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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



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



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



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



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 half year ended 
December 31, 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 

13. Meezan GOKP Pension Fund 

Balanced Fund 

14. Meezan Balanced Fund 

Asset Allocation Fund 

15. Meezan Asset Allocation Fund  

Commodity Fund 

16. Meezan Gold Fund 

Exchange Traded Fund 

17. Meezan Pakistan Exchange Traded Fund 

Funds of Funds 

18. Meezan Financial Planning Fund of Fund 

19. Meezan Strategic Allocation Fund 

20. Meezan Strategic Allocation Fund-II 

21. Meezan Strategic Allocation Fund-III 

mailto:info@almeezangroup.com


 
  

 

 

 

 
 

Economic Review 
Pakistan’s economy staged significant recovery during first half of FY24 following the onset of the short-term 
IMF SBA program in July 2023. The receipt of the first tranche of USD 1.2 billion from the IMF, unlocked 
pending bilateral assistance of USD 2 billion from Saudi Arabia and USD 1 billion from UAE. As a result, SBP’s 
forex reserves rose to over USD 8 billion in December 2023 from USD 4 billion in May 2023. 
 
Despite the lifting of import restrictions, Pakistan's current account balance improved, with a deficit of only 
USD 831 million during the first half of FY24, compared to USD 3.6 billion in the same period last year. This 
was driven by a 7% YoY increase in goods exports to USD 15.3 billion and a 15% YoY decrease in goods 
imports to USD 25.2 billion. Consequently, the trade deficit contracted by 35% YoY to USD 10.0 billion. 
Worker remittances declined by 7% YoY to USD 13.4 billion due to widening of spread between the interbank 
and open-market exchange rates, followed by a crackdown by the authorities on speculative and illegal 
activities in the forex market. The interbank PKR-USD exchange rate appreciated from 285.99 in June 2023 
to 281.86 at December 31, 2023, with the lowest level recorded at 307.10 during half year. 
 
Inflation remained elevated, with headline inflation at 29.7% in December 2023, though it moderated from 
the peak of 38% in May 2023 (1HFY24 CPI averaged 28.8%, compared to 25.0% during 1HFY23), on the 
back of high base-effect and moderating food inflation. However, after falling to a low of 26.7% in October, 
inflation rebounded to over 29% in the last two months because of significant increase in consumer gas 
tariffs. As a result, the State Bank of Pakistan (SBP) continued to maintain the policy rate unchanged at 22% 
during the period.  
 
On the fiscal front, Pakistan recorded a budget deficit of PKR 962 billion or 0.9% of GDP and a primary 
surplus of 0.4% of GDP for 1QFY24, in line with the IMF targets. Tax revenues increased impressively by 
24% YoY to PKR 2.2 trillion, despite economic slowdown.  
 
In other developments, the caretaker setup continues to focus on improvement in economic policies specially 
energy sector reforms, documentation and other recommendations as proposed by the IMF. 
 
Money Market Review 
During the first half of FY24, due to inflationary pressures the central bank has kept the policy rate 
unchanged. On the liquidity front, the money market remained stable due to regular short-term and medium-
term Open Market Operations (OMO) by the SBP, which is why the rates remained below the discount rate.  

The table below summarizes the changes in fixed-income instrument yields: 

Description 30-Jun-23 31-Dec-23 Change 

KIBOR 3 Months  22.91% 21.46% -1.45% 

KIBOR 6 Months  22.97% 21.49% -1.48% 

KIBOR 12 Months 23.27% 21.71% -1.56% 

T-Bill 1 Month 22.36% 21.38% -0.98% 

T-Bill 3 Months 22.65% 21.28% -1.37% 
T-Bill 6 Months  22.87% 21.37% -1.50% 

T-Bill 12 Months  22.93% 21.32% -1.61% 
PIB 3 Year 19.47% 16.54% -2.93% 

PIB 5 Year 16.08% 15.90% -0.18% 

PIB 10 Year 15.32% 14.91% -0.41% 



 
  

 

 

 

 
 

On the Shariah-compliant front, GoP Ijarah prices showed a mixed trend, whereby the prices of floating rate 
instruments increased while the fixed rate instruments declined during the period under review. The central 
bank continued to conduct GoP Ijarah Sukuk auctions during the period as new assets were also added to 
tap excess liquidity from the market. Furthermore, with the combined efforts of Ministry of Finance, the 
central bank and market participants, Ijarah auction was also conducted using the PSX platform to promote 
transparency and participation from retail investors. During the six months, Rs. 382.9 billion were raised 
from auction of 1 year Ijarah while 434.2 billion and 454.6 billion in 3 years and 5 years Ijarah auctions, 
respectively. The corporate sector continued facing challenges in raising money through long-tenor Sukuk; 
however, an increase has been seen in the issuance of shorter-tenor corporate instruments during the period 
under review. 

The table below summarizes the details of Ijarah/Sukuk: 

Floating Rate Ijarah 

 

 
  

30-Jun-23 31-Dec-23 YTM (%)

XX Floater - 5 years 76.39 30-Apr-20 30-Apr-25 1.34 21.14% 96.42 99.49 20.65% 3.07

XXI Floater - 5 years 74.62 29-May-20 29-May-25 1.42 21.36% 99.36 99.65 21.60% 0.29

XXII Floater - 5 years 47.24 24-Jun-20 24-Jun-25 1.49 21.26% 99.08 99.92 21.35% 0.84

XXIII Floater - 5 years 186.91 29-Jul-20 29-Jul-25 1.58 22.67% 99.40 101.00 20.54% 1.60

XXIV Floater - 5 years 227.26 9-Dec-20 9-Dec-25 1.95 21.23% 99.71 100.91 20.72% 1.20

XXV Floater - 5 years 190.53 6-Oct-21 6-Oct-26 2.77 22.75% 99.44 101.00 20.83% 1.56

XXVI Floater - 5 years 584.86 29-Oct-21 29-Oct-26 2.84 22.29% 99.26 101.50 20.59% 2.24

XXVII Floater - 5 years 563.32 27-Apr-22 27-Apr-27 3.33 22.39% 99.39 101.50 20.76% 2.11

XXVIII Floater - 5 years 243.85 26-Oct-22 26-Oct-27 3.83 22.39% 99.73 101.78 20.66% 2.05

XXIX Floater - 3 years 105.96 5-Jan-23 5-Jan-26 2.02 21.67% 99.00 99.00 21.77% 0.00

XXX Floater - 1 year 5.51 20-Feb-23 20-Feb-24 0.15 22.73% 98.73 100.21 19.61% 1.48

XXXI Floater - 1 year 19.74 8-Mar-23 8-Mar-24 0.19 25.54% 100.11 101.23 17.52% 1.12

XXXII Floater - 1 year 97.88 17-Apr-23 17-Apr-24 0.30 23.60% 100.06 100.59 20.55% 0.53

XXXIII Floater - 1 year 79.81 22-May-23 22-May-24 0.40 22.21% 100.07 100.73 19.78% 0.66

XXXIV Floater - 1 year 55.19 26-Jun-23 26-Jun-24 0.49 22.01% 0.00 100.75 20.29% 0.00

XXXV Floater - 5 years 131.98 26-Jun-23 26-Jun-28 4.50 22.31% 0.00 103.51 21.07% 0.00

XXXVI Floater - 1 year 61.43 12-Jul-23 12-Jul-24 0.54 22.76% 0.00 100.75 20.79% 0.00

XXXVII Floater - 3 years 27.40 12-Jul-23 12-Jul-26 2.54 22.77% 0.00 100.00 22.24% 0.00

XXXVIII Floater - 1 year 99.71 7-Aug-23 7-Aug-24 0.61 23.71% 0.00 101.37 19.95% 0.00

XXXIX Floater - 1 year 5.79 20-Sep-23 20-Sep-24 0.73 22.79% 0.00 100.00 20.68% 0.00

XL Floater - 1 year 37.55 9-Oct-23 9-Oct-24 0.78 22.49% 0.00 101.03 20.24% 0.00

XLI Floater - 1 year 13.22 4-Dec-23 4-Dec-24 0.93 20.33% 0.00 100.50 19.79% 0.00

XLII Floater - 3 years 81.69 4-Dec-23 4-Dec-26 2.93 21.12% 0.00 100.12 21.24% 0.00

XLIII Floater - 5 years 99.10 4-Dec-23 4-Dec-28 4.94 21.23% 0.00 99.96 21.32% 0.00

PES I Floater - 10 years 200.00 1-Mar-19 1-Mar-29 5.18 24.01% 106.80 106.80 20.21% 0.00

PES II Floater - 10 years 199.97 21-May-20 21-May-30 6.40 21.14% 100.02 100.03 21.34% 0.01

Total 3516.9

Change
Reval

Ijarah Type Issue Size (bn) Issue Date Maturity Remaining Life Coupon (%)



 
  

 

 

 

 
 

Fixed Rate Ijarah 

 
 
Equity Review 
In the first half of FY24, the equity market witnessed its most robust rally since 2016, as the KMI-30 index 
surged by 48% to close at 104,729 points. Similarly, the KSE-100 index rose by 50.66% during the period, 
closing at 62,451 points. The strong rally was primarily driven by the initiation of a new IMF program which 
began at the end of June 2023 (a nine-month SBA program until March 2024), which drove market 
expectations for greater macroeconomic stability until the next general elections are held and a new 
government negotiates a new longer-term program with the IMF.  

During the period, the market rally was also supported by growing expectations of the commencement of 
interest rate cuts in the near term. Nevertheless, the SBP maintained the policy rate at 22% throughout 
1HFY24 despite an easing of around 150bps in T-Bill rates during the period; the decision was premised on 
elevated headline inflation, which rebounded to 29.7% in December 2023 from 26.8% in October 2023. The 
KMI-30 made a high of 112,183 (rising by 58.57%), while the KSE 100 index peaked at 66,427 (increasing 
by 60.25%) during first half of FY24. However, there was notable volatility towards the end of the period. In 
December, the KSE-100 index fell 11% from its year’s peak level of 66,427 points, but recovered 6% by year-
end. The elevated volatility was mainly driven by leveraged retail investors, who closed their positions 
before the end of year.  

Furthermore, the International credit rating agency Fitch also upgraded Pakistan to ‘CCC’ in July 2023. The 
period also marked the end of the PDM-led government by mid-August and handing over the government to 
a caretaker setup, dominated by technocrats and led by an independent politician. Corporate results for the 
April-June quarter, broadly saw profitability holding up for the cyclical sectors despite a very tough 
macroeconomic backdrop. Meanwhile, payouts from non-cyclical sectors, especially in the energy chain and 
banking sector, exceeded market expectations.  

30-Jun-23 31-Dec-23 YTM

XXIII Fixed - 5 years 44.59 29-Jul-20 29-Jul-25 1.58 8.37% 85.70 83.79 20.91% -1.91

XXIV Fixed - 5 years 8.25 20-Jan-21 20-Jan-26 2.06 9.45% 88.00 84.42 18.93% -3.58

XXV Fixed - 5 years 12.73 6-Oct-21 6-Oct-26 2.77 9.70% 89.00 83.92 17.22% -5.08

XXVI Fixed - 5 years 323.83 15-Dec-21 15-Dec-26 2.96 11.40% 90.08 87.08 17.14% -3.00

XXVII Fixed - 5 years 60.89 27-Apr-22 27-Apr-27 3.33 12.49% 92.37 88.83 17.00% -3.54

XXVIII Fixed - 5 years 0.25 16-Nov-22 16-Nov-27 3.88 12.49% 97.37 89.17 16.35% -8.20

XXIX Fixed - 1 Year 0.00 20-Feb-23 20-Feb-24 0.15 17.50% 98.04 98.43 27.14% 0.39

XXX Fixed - 1 Year 1.15 8-Mar-23 8-Mar-24 0.19 20.70% 100.28 100.23 18.30% -0.05

XXXI Fixed - 1 Year 11.29 17-Apr-23 17-Apr-24 0.30 21.25% 100.11 100.10 20.05% -0.01

XXXII Fixed - 3 Years 25.01 17-Apr-23 17-Apr-26 2.30 18.24% 100.00 100.50 17.91% 0.50

XXXIII Fixed - 1 Year 1.25 22-May-23 22-May-24 0.40 21.30% 100.00 100.00 20.85% 0.00

XXXIV Fixed - 1 Year 0.69 26-Jun-23 26-Jun-24 0.49 21.29% 0.00 100.81 19.45% 0.00

XXXV Fixed - 3 Years 292.22 26-Jun-23 26-Jun-26 2.49 18.49% 0.00 103.08 16.92% 0.00

XXXVI Fixed - 1 Year 6.39 12-Jul-23 12-Jul-24 0.54 22.15% 0.00 100.10 21.86% 0.00

XXXVII Fixed - 1 Year 1.81 7-Aug-23 7-Aug-24 0.61 22.00% 0.00 100.02 21.79% 0.00

XXXVIII Fixed - 1 Year 10.16 20-Sep-23 20-Sep-24 0.73 22.95% 0.00 100.51 21.92% 0.00

XXXIX Fixed - 5 Years 0.50 20-Sep-23 20-Sep-28 4.73 16.50% 0.00 101.79 15.92% 0.00

XL Fixed - 1 Year 111.25 9-Oct-23 9-Oct-24 0.78 22.49% 0.00 101.63 19.93% 0.00

XLI Fixed - 3 Years 34.65 4-Dec-23 4-Dec-26 2.93 16.19% 0.00 100.35 16.02% 0.00

XLII Fixed - 5 Years 52.85 4-Dec-23 4-Dec-28 4.94 15.75% 0.00 100.50 15.59% 0.00

XLIII Fixed - 1 Year 36.07 11-Dec-23 9-Dec-24 0.95 19.52% 0.00 84.70 19.06% 0.00

Total 1035.82

Reval
ChangeIjarah Type Issue Size (bn) Issue Date Maturity Date Remaining Life Coupon (%)



 
  

 

 

 

 
 

The rebound in confidence of investors was also reflected in higher participation during the period, as 
KSE100 Index volumes tripled to an average daily volume of 244 million shares, compared with 83 million 
shares in the prior six months; meanwhile, the average daily volumes of the KMI 30 index jumped by 108% 
from 56 million shares to 116 million shares during the period. 

On the global front, the US Federal Reserve kept the interest rate at a 22-year high of 5.25%-5.50% in its 
December 2023 meeting, having held rates for three consecutive meetings since July 2023. More 
importantly, however, the Fed guided for a potential earlier-than-expected commencement of interest rate 
cuts in 2024, ahead of reaching its target levels for inflation and unemployment in the US economy. This set 
forth a strong rebound rally in all major equity markets around the world; both the S&P 500 index in the US 
market and the MSCI Emerging Market index rose by 4% in December after posting negative returns 
between August-October 2023 period. The yield on 10-year US government bond, a key benchmark for 
relative attractiveness of global equities and other risk assets, fell to 3.88% by end of 2023 from a recent 
peak of 4.99% in October 2023 (the latter was its highest level since 2007). 
 
Major contributors to the Index: 
Among the key sectors, Refinery, Power Generation and Cable and Electric Goods sectors were the best-
performing. The top contributing stocks in the KMI-30 index during the half year FY24 were: 
  

Major positive contributors to 
the Index 

Contribution to KMI-30 (Points) Total Return (%) 

The Hub Power Co. Ltd. 4,340 65.87 

Pakistan Petroleum Ltd. 3,643 98.21 

Meezan Bank Ltd. 3,588 100.09 

Lucky Cement Ltd. 3,015 55.89 

 
On the flip side, Technology, Glass and Fertilizer sectors were among the underperforming sectors. The key 
laggards in the KMI-30 index during the half year FY24 were: 
 

Major under performer to the 
Index 

Contribution to KMI-30 (Points) Total Return (%) 

Lotte Chemical Pakistan Ltd. (58) (4.43) 

Ghani Global Holdings Ltd. 22 14.29 

TPL Properties Ltd. 24 8.51 

NetSol Technologies Ltd. 38 16.50 

 
Equity Flows 
Foreigners turned buyers during the first half of FY24 with an overall inflow of around USD 71 million after 
a gap of many years. Among sectors that reported net buying by foreigners were Banks (USD 24.1 million), 
Power Generation (USD 15.1 million) and Cement (USD 14.7 million). On the local front, Insurance Companies 
were net buyers of USD 60.3 million mainly led by state enterprise entity. While Banks/DFI (USD 92.4 million) 
and Mutual Funds (USD 51.1 million) emerged as the highest net sellers in the equity market. 
 
 
 
 
 
 



 
  

 

 

 

 
 

 
The following graph shows the movement of the KMI-30 during the half year FY24 along with key driving 

factors: 

 

Mutual Fund Industry Review  

During the first six months of FY24, AUMs of the mutual fund industry increased by 32.4% to Rs. 2,148 billion. 
Shariah Compliant AUMs grew by 37.7% to Rs. 1,024 billion, which brought the share of Shariah Compliant 
funds to 47.7% in the overall mutual fund industry. Al Meezan’s market share in the Mutual Funds industry 
stood at 19.1% while amongst the Shariah Compliant Funds, it stands at 40.0%, the highest in the industry. 
In the Voluntary Pension Fund category, Meezan Tahaffuz Pension Fund’s market share stood at 32.0% while 
amongst the Shariah Compliant VPS sector, it stands at 52.0%, the highest in the industry in both segments. 
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Al Meezan’s Market Share in the Industry 
 

 
 
 
 
Meezan Tahaffuz Pension Fund Market Share in the Industry 

 

 
 
 
 
 
 
 
  



 
  

 

 

 

 
 

Performance Review (Funds) 

The table below depicts a summary of the half year FY24 performance of funds under our management: 

  

 

Funds Type

Net Assets 

Rs. in 

millions

Growth in Net 

Assets for 

1HFY24 (%)

Returns for 

1HFY24 (%)

Benchmark 

for 1HFY24 

(%)

Meezan Rozana Amdani Fund (MRAF) Money Market 99,672 4 20.69 9.37

Meezan Cash Fund (MCF) Money Market 30,595 18 20.20 9.37

Meezan Daily Income Fund (MDIP-1) Income 116,607 28 21.14 9.10

Meezan Daily Income Fund – MMMP Income 7,922 43 19.23 9.10

Meezan Sehl Account Plan (MDIF-SEHL) Income 62 1,410 19.26 9.10

Meezan Munafa Plan-I (MDIF-MMP-I)* Income 4,627 - 23.34 9.49

Meezan Sovereign Fund (MSF) Income 77,124 848 22.82 18.39

MFTF-Meezan Paidar Munafa Plan-III 583 7 19.24 6.38

MFTF-Meezan Paidar Munafa Plan-IV 4,833 6 19.30 6.41

MFTF-Meezan Paidar Munafa Plan-VI 1,013 2 19.87 6.75

MFTF-Meezan Paidar Munafa Plan-VII 817 44 20.67 7.52

MFTF-Meezan Paidar Munafa Plan-VIII* 556 - 19.39 10.69

Meezan Islamic Income Fund (MIIF) Income 11,673 2 19.95 9.10

Meezan Islamic Fund  (MIF) Equity 20,594 20 49.06 48.03

Al Meezan Mutual Fund (AMMF) Equity 4,330 37 50.47 48.03

KSE Meezan Index Fund (KMIF) Equity 3,344 29 46.33 48.03

Meezan Dedicated Equity Fund (MDEF) Equity 438 8 50.30 48.03

Meezan Energy Fund (MEF) Equity 1,012 124 63.98 48.03

Meezan Tahaffuz Pension Fund

Equity sub Fund 4,091 18 51.39

Debt sub Fund 5,725 9 20.06

Money Market sub Fund 10,108 26 22.20

Gold Sub Fund 436 5 -2.83

Money Market sub Fund* GOKP Pension Fund 46 - 26.82

Meezan Balanced Fund  (MBF) Balanced 1,726 2 28.56 22.92

Meezan Asset Allocation Fund (MAAF) Asset Allocation 351 -23 41.93 39.56

Meezan Gold Fund (MGF) Commodity 1,409 5 -3.09 -2.16

Meezan Pakistan Exchange Traded Fund (MZNP-ETF) Exchange Traded 75 8 51.98 56.40

Meezan Financial Planning Fund of Fund 

Aggressive 71 12 36.18 35.96

Moderate 76 21 29.48 26.77

Conservative 53 -10 19.80 16.45

Very Conservative Allocation Plan (MPFP-V. Con)* 0.3 - 17.52 12.27

MAAP-I 89 25 31.58 27.04

Meezan Strategic Allocation Fund

MSAP-I 146 -23 30.72 26.59

MSAP-II 75 -53 30.16 26.27

MSAP-III 126 -3 30.96 26.68

MSAP-IV 62 -18 30.20 26.68

MSAP-V 38 11 29.38 25.25

MSAP-MCPP-III 176 13 19.21 15.42

Meezan Strategic Allocation Fund - II

MSAP-II -MCPP-IV 272 15 20.52 17.07

MSAP-II -MCPP-V 40 -5 19.83 17.13

MSAP-II -MCPP-VI 31 7 11.47 7.49

MSAP-II -MCPP-VII 27 8 12.46 8.47

Meezan Strategic Allocation Fund - III

MSAP-II -MCPP-IX 253 7 20.67 17.19

Fund of Fund

Pension Fund Scheme

Meezan GOKP Pension Fund

* Launched MDIF-MMP-I (Aug 29, 2023), MPMP-VIII (Dec 27, 2023) MPFP-V. Con (Aug 22, 2023), MGOKP-MMSF (Dec 14, 2023)

Balanced Fund 

Asset Allocation Fund 

Commodity Fund 

Exchange Traded

Fund of Funds

Money Market/Fixed Income Funds

Open End Islamic CIS as per 

SECP’s Circular No.3 of 2022

Equity Funds 

Pension Fund Scheme



 
  

 

 

 

 
 

Performance Review (Funds) 
 
Meezan Rozana Amdani Fund  

The net assets of Meezan Rozana Amdani Fund (MRAF) at December 31, 2023 were Rs. 99,672 million 
compared to Rs. 96,006 million at June 30, 2023, an increase of 4%. The net asset value (NAV) per unit at 
December 31, 2023 was Rs. 50.00. During the year the fund provided an annualized return of 20.69% as 
compared to the benchmark annualized return of 9.37%. At first half end, 18 % of the fund was placed in 
Term Deposit Receipts, 7% in Islamic Corporate Sukuks, and 62% of the net assets were placed with Islamic 
Banks or windows of Islamic banks and 2% in Others. 

Meezan Cash Fund 

The net assets of Meezan Cash Fund (MCF) at December 31, 2023 were Rs. 30,595 million compared to Rs. 
25,882 million at June 30, 2023, an increase of 18%. The net asset value (NAV) per unit at December 31, 
2023 was Rs. 56.2102 as compared to Rs. 51.0165 on June 30, 2023 translating into an annualized return of 
20.20% as compared to the benchmark annualized return of 9.37%. At first half end, 6% of the fund was 
placed in Islamic Corporate Sukuks, 10% of the fund was placed in Term Deposit Receipts and 82% of the 
total assets were placed with Islamic Banks or windows of Islamic banks and 2% in Others. 

Meezan Islamic Income Fund 

The net assets of Meezan Islamic Income Fund (MIIF) at December 31, 2023 were Rs. 11,673 million 
compared to Rs. 11,474 million at June 30, 2023, an increase of 2%. The net asset value (NAV) per unit as at 
December 31, 2023 was Rs. 56.8441 compared to 51.6491 per unit on June 30, 2023 translating into an 
annualized return of 19.95% compared to the benchmark annualized return of 9.10%. At first half end, the 
fund was 15% invested in Islamic Corporate Sukuks, 55% in GoP Ijarah / Govt. Guaranteed Sukuks and 27% 
of the net 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 December 31, 2023 were Rs. 77,124 million compared 
to Rs. 8,133 million at June 30, 2023, an increase of 848%. The net asset value (NAV) per unit at December 
31, 2023 was Rs. 58.1356 as compared to Rs. 52.1375 per unit on June 30, 2023 translating into an 
annualized return of 22.82% compared to the benchmark annualized return of 18.39%. At first half end, the 
fund was 78% invested in GoP Ijarah/Govt. Guaranteed Sukuks, and 18% of the 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 December 31, 2023 were Rs. 116,607 million compared to Rs. 91,147 
million at June 30, 2023, an increase of 28%. The net asset value (NAV) per unit at December 31, 2023 
was Rs. 50.00. During the first half the plan provides an annualized return of 21.14% as compared to 
the benchmark annualized return of 9.10%. At first half end, 10% of the fund was placed in Term Deposit 
Receipts, 5% in Islamic Corporate Sukuks, 19.90% in GoP Ijarah / Govt. Guaranteed Sukuks, 61% of the 
net assets were placed with Islamic Banks or windows of Islamic banks and 4% in Others. 

Meezan Daily Income Fund (Meezan Mahana Munafa Plan)  
The net assets of the plan as at December 31, 2023 stood at Rs. 7,922 million compared to Rs. 5,543 

million at June 30, 2023, an increase of 43%. The net asset value (NAV) per unit as at December 31, 

2023 was Rs. 50.00. During the first half the plan provides an annualized return of 19.23% as 

compared to the benchmark annualized return of 9.10%. At first half end, 98% of the net assets were 

placed with Islamic Banks or windows of Islamic banks and 2% in Others.  



 
  

 

 

 

 
 

Meezan Daily Income Fund (Meezan Munafa Plan)  

Meezan Munafa Plan was launched on August 29, 2023. The net assets of the plan as at December 31, 
2023 stood at Rs. 4,627 million. The net asset value (NAV) per unit as at December 31, 2023 was Rs. 
53.9641. During the period the plan provides an annualized return of 23.34% as compared to the 
benchmark annualized return of 9.49%. At first half end, the fund was 57% invested in GoP Ijarah / Govt. 
Guaranteed Sukuks, 39% of the net assets were placed with Islamic Banks or windows of Islamic banks 
and 4% in Others. 

Meezan Sehl Account Plan - MDIF-SEHL 
The net assets of the plan as at December 31, 2023 stood at Rs. 62 million. The net asset value (NAV) 
per unit as at December 31, 2023 was Rs. 54.9995. During the first half the plan provides an annualized 
return of 19.26% as compared to the benchmark annualized return of 9.10%. At first half end, 98% of 
the net assets were placed with Islamic Banks or windows of Islamic banks 2% in Others. 

Meezan Fixed Term Fund 

Meezan Paaidaar Munafa Plan – III 
The net assets of the plan as at December 31, 2023 stood at Rs. 583 million. The net asset value (NAV) 
per unit as at December 31, 2023 was Rs. 54.9565. During the first half the plan provides an annualized 
return of 19.24% as compared to the benchmark annualized return of 6.38%. At first half end, the plan 
was 85% was placed in Corporate Sukuks, 15% of the assets were placed with Islamic Banks or windows 
of Islamic banks and Others. 

Meezan Paaidaar Munafa Plan – IV 
The net assets of the plan as at December 31, 2023 stood at Rs. 4,833 million. The net asset value (NAV) 
per unit as at December 31, 2023 was Rs. 54.9777. During the first half the plan provides an annualized 
return of 19.30% as compared to the benchmark annualized return of 6.41%. At first half end, the plan 
was 96% was placed in Corporate Sukuks, 4% of the assets were placed with Islamic Banks or windows 
of Islamic banks and Others. 

Meezan Paaidaar Munafa Plan – VI 
The net assets of the plan as at December 31, 2023 stood at Rs. 1,013 million. The net asset value (NAV) 
per unit as at December 31, 2023 was Rs. 55.1209. During the first half the plan provides an annualized 
return of 19.87% as compared to the benchmark annualized return of 6.75%. At first half end, the plan 
was 89% was placed in Corporate Sukuks and 11% of the assets were placed with Islamic Banks or 
windows of Islamic banks & Others. 

Meezan Paaidaar Munafa Plan – VII  
Meezan Paaidaar Munafa Plan – VII was launched on July 11, 2023. The net assets of the plan as at 
December 31, 2023 stood at Rs. 817 million. The net asset value (NAV) per unit as at December 31, 
2023 was Rs. 54.8995. During the period the plan provides an annualized return of 20.67% as compared 
to the benchmark annualized return of 7.52%. At first half end, the plan was 90% was placed in 
Corporate Sukuks and10% of the assets were placed with Islamic Banks or windows of Islamic banks & 
Others. 

Meezan Paaidaar Munafa Plan – VIII 
Meezan Paaidaar Munafa Plan – VIII was launched on December 27, 2023. The net assets of the plan 
as at December 31, 2023 stood at Rs. 556 million. The net asset value (NAV) per unit as of December 
31, 2023 was Rs. 50.1063. During the period the plan provides an annualized return of 19.39% as 
compared to the benchmark annualized return of 10.69%. At first half end, the plan was 98% was 
placed in Term Deposit Receipts and 2% of the net assets were placed with Islamic Banks or windows 
of Islamic banks & Others. 

  



 
  

 

 

 

 
 

Meezan Islamic Fund 

The net assets of Meezan Islamic Fund (MIF) as at December 31, 2023 stood at Rs. 20,594 million 
compared to Rs. 17,155 million at the end of June 30, 2023, an increase of 20%. The net asset value 
(NAV) per unit as at December 31, 2023 was Rs. 81.6911 in comparison to Rs. 54.8025 per unit as on 
June 30, 2023 translating into a return of 49.06% during the first half compared to the benchmark return 
of KSE Meezan Index (KMI 30) of 48.03%.  

Al Meezan Mutual Fund 

The net assets of Al Meezan Mutual Fund (AMMF) as at December 31, 2023 were Rs. 4,330 million compared 
to Rs. 3,153 million at the end of June 30, 2023, an increase of 37%. The net asset value (NAV) per unit as at 
December 31, 2023 was Rs. 23.5874 compared to Rs. 15.6760 per unit on June 30, 2023 translating into a 
return of 50.47% during the first half compared to the benchmark return of KSE Meezan Index (KMI 30) of 
48.03%. 

KSE Meezan Index Fund 

The net assets of KSE Meezan Index Fund (KMIF) as at December 31, 2023 were Rs. 3,344 million compared 
to Rs. 2,585 million at June 30, 2023, an increase of 29%. The net asset value (NAV) per unit at December 
31, 2023 was Rs. 95.0162 as compared to Rs. 64.9320 per unit on June 30, 2023 translating into a return of 
46.33% during the first half compared to the benchmark return of KSE Meezan Index (KMI 30) of 48.03%. 

Meezan Dedicated Equity Fund 

The net assets of Meezan Dedicated Equity Fund (MDEF) as at December 31, 2023 were Rs. 438 million 
compared to Rs. 406 million at June 30, 2023, an increase of 8%. The net asset value per unit (NAV) at 
December 31, 2023 was Rs. 60.1083 as compared to Rs. 39.9919 per unit on June 30, 2023 translating into 
a return of 50.30% during the first half compared to the benchmark return of KSE Meezan Index (KMI 30) of 
48.03%. 

Meezan Energy Fund 

The net assets of Meezan Energy Fund (MEF) as at December 31, 2023 were Rs. 1,012 million compared to 
Rs. 452 million in June 2023, an increase of 124%. The net asset value (NAV) per unit as at December 31, 
2023 was Rs. 50.5886 as compared to Rs. 30.8497 per unit on June 30, 2023, translating into a return of 
63.98% during the year compared to the benchmark return of KSE Meezan Index (KMI 30) of 48.03%. 

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 first half ended December 31, 2023, the equity sub-fund provided a return of 51.39% and 
gold sub-fund provided a negative return of 2.83%, while the debt and money market sub-funds provided 
annualized returns of 20.06% and 22.20% respectively. Performance review for each sub fund is given as 
under: 

Equity Sub Fund 
The net assets of this sub fund stood at Rs. 4,091 million at December 31, 2023 compared to Rs. 3,458 
million at June 30, 2023, an increase of 18%. The net asset value (NAV) per unit of the plan was Rs. 
736.5824 at the end of December 31, 2023 as compare to Rs. 486.5451 as at June 30, 2023.  

Debt Sub Fund 
The net assets of this sub fund stood at Rs. 5,725 million at December 31, 2023 compared to Rs. 5,252 
million at June 30, 2023, an increase of 9%. The net asset value per (NAV) unit of the plan was Rs. 
383.7374 at the end of December 31, 2023 as compare to Rs. 348.5006 as at June 30, 2023.   

  



 
  

 

 

 

 
 

Money Market Sub Fund 
The net assets of this sub fund stood at Rs. 10,108 million at December 31, 2023 compared to Rs. 8,031 
million at June 30, 2023, an increase of 26%. The net asset value (NAV) per unit of the plan was Rs. 
377.5730 at the end of December 31, 2023 as compare to Rs. 339.5715 as at June 30, 2023.  

Gold Sub Fund 
The net assets of this sub fund stood at Rs. 436 million at December 31, 2023 compared to Rs. 416 
million at June 30, 2023, an increase of 5%. The net asset value (NAV) per unit of the plan was Rs. 
284.3410 at the end of December 31, 2023 as compare to Rs. 292.6303 as at June 30, 2023. 

Meezan GOKP Pension Fund (MGOKPPF) 

MGOKPPF was launched sub-funds on December 14, 2023, namely Money Market sub-fund. For the first half 
ended December 31, 2023, the money market sub-funds provided annualized returns of 26.82%. 
Performance review for each sub fund is given as under: 

Money Market Sub Fund 
The net assets of this sub fund stood at Rs. 46 million at December 31, 2023. The net asset value (NAV) 
per unit of the plan was Rs. 101.2494 at the end of December 31, 2023.  

Meezan Balanced Fund 
The net assets of Meezan Balanced Fund (MBF) as at December 31, 2023 were Rs. 1,726 million compared 
to Rs. 1,689 million at June 30, 2023, an increase of 2%. The net asset value (NAV) per unit as at December 
31, 2023 was Rs. 20.0515 as compared to Rs. 15.5966 per unit on June 30, 2023 translating into a return of 
28.56% during the first half compared to the benchmark return of 22.92%. 

Meezan Asset Allocation Fund 
The net assets of Meezan Asset Allocation Fund (MAAF) as at December 31, 2023 were Rs. 351 million 
compared to Rs. 454 million at June 30, 2023, a decrease of 23%. The net asset value (NAV) per unit as at 
December 31, 2023 was Rs. 56.5725 as compared to Rs. 39.8599 per unit on June 30, 2023 translating into 
a return of 41.93% during the year compared to the benchmark return of 39.56%. 

Meezan Gold Fund  
The net assets of the fund as at December 31, 2023 were 1,409 million compared to Rs. 1,346 million at June 
30, 2023, an increase of 5%. The net asset value (NAV) per unit at December 31, 2023 was Rs. 152.5576 as 
compared to Rs. 157.4219 per unit on June 30, 2023 translating into a negative return of 3.09% during the 
first half compared to the benchmark negative return of 2.16%.  

Meezan Pakistan Exchange Traded Fund 
The net assets of Meezan Pakistan Exchange Traded Fund (MPETF) as at December 31, 2023 were Rs. 75 
million compared to Rs. 69 million in June 2023, an increase of 8%. The net asset value (NAV) per unit as at 
December 31, 2023 was Rs. 11.8766 per unit as compared to Rs. 7.8147 translating into a return of 51.98% 
during the first half compared to the benchmark return of MZNPI of 56.40%. 

Meezan Financial Planning Fund of Funds  

Aggressive Allocation Plan  
The net assets of the plan were Rs. 71 million as at December 31, 2023 compared to Rs. 64 million at 
June 30, 2023. The plan provided a return of 36.18% during the first half compared to the benchmark 
return of 35.96%.   

Moderate Allocation Plan  
The net assets of the plan were Rs. 76 million as at December 31, 2023 compared to Rs. 62 million at 
June 30, 2023. The plan provided a return of 29.48% during the first half compared to the benchmark 
return of 26.77%. 

  



 
  

 

 

 

 
 

Conservative Allocation Plan  
The net assets of the plan as at December 31, 2023 were Rs. 53 million compared to Rs. 59 million at 
June 30, 2023. The plan provided a return of 19.80% during the first half compared to the benchmark 
return of 16.45%. 

Very Conservative Allocation Plan  
The plan was launched on August 18, 2023. The net assets of the plan as at December 31, 2023 were 
Rs. 0.3 million. The plan provided a return of 17.52% during the first half compared to the benchmark 
return of 12.27%. 

Meezan Asset Allocation Plan-I  
The net assets of the plan as at December 31, 2023 were Rs. 89 million compared to Rs. 71 million at 
June 30, 2023. The plan provided a return of 31.58% during the first half compared to the benchmark 
return of 27.04%. 

Meezan Strategic Allocation Fund 

Meezan Strategic Allocation Plan-I  
The net assets of the plan as at December 31, 2023 were Rs. 146 million compared to 188 million at 
June 30, 2023. The plan provided a return of 30.72% during the year compared to the benchmark return 
of 26.59%. 

Meezan Strategic Allocation Plan-II  
The net assets of the plan as at December 31, 2023 were Rs. 75 million compared to Rs. 160 million at 
June 30, 2023. The plan provided a return of 30.16% during the first half compared to the benchmark 
return of 26.27%. 

Meezan Strategic Allocation Plan-III  
The net assets of the plan as at December 31, 2023 were Rs. 126 million compared to Rs. 131 million at 
June 30, 2023. The plan provided a return of 30.96% during the half year compared to the benchmark 
return of 26.68%. 

Meezan Strategic Allocation Plan-IV  
The net assets of the plan as at December 31, 2023 were Rs. 62 million compared to Rs. 77 million at 
June 30, 2023. The plan provided a return of 30.20% during the first half compared to the benchmark 
return of 26.68%. 

Meezan Strategic Allocation Plan-V  
The net assets of the plan as at December 31, 2023 were Rs. 38 million compared to Rs. 34 million at 
June 30, 2023. The plan provided a return of 29.38% during the first half compared to the benchmark 
return of 25.25%. 

Meezan Capital Preservation Plan-III 
The net assets of the plan as at December 31, 2023 were Rs. 176 million compared to Rs. 155 million at 
June 30, 2023. The plan provided a return of 19.21% during the first half compared to the benchmark 
return of 15.42%. 

Meezan Strategic Allocation Fund -II 

Meezan Capital Preservation Plan-IV 
The net assets of the plan as at December 31, 2023 were Rs. 272 million compared to Rs. 237 million at 
June 30, 2023. The plan provided a return of 20.52% during the first half compared to the benchmark 
return of 17.07%. 

  



 
  

 

 

 

 
 

Meezan Capital Preservation Plan-V 
The net assets of the plan as at December 31, 2023 were Rs. 40 million compared to Rs. 43 million at 
June 30, 2023. The plan provided a return of 19.83% during the first half compared to the benchmark 
return of 17.13%. 

Meezan Capital Preservation Plan-VI 
The net assets of the plan as at December 31, 2023 were Rs. 31 million compared to Rs. 29 million at 
June 30, 2023. The plan provided a return of 11.47% during the first half compared to the benchmark 
return of 7.49%. 

Meezan Capital Preservation Plan-VII 
The net assets of the plan as at December 31, 2023 were Rs. 27 million compared to Rs. 25 million at 
June 30, 2023. The plan provided a return of 12.46% during the first half compared to the benchmark 
return of 8.47%. 

Meezan Strategic Allocation Fund -III 

Meezan Capital Preservation Plan-IX 
The net assets of the plan as at December 31, 2023 were Rs. 253 million compared to Rs. 237 million at 
June 30, 2023. The plan provided a return of 20.67% during the first half compared to the benchmark 
return was 17.19%. 

 
Outlook 
The stock market has demonstrated impressive performance during first half of FY24 driven by corporate 
profitability, stock buy backs and robust domestic and foreign institutional investor buying in the wake of a 
successful IMF review and clarity on election schedule. Despite high interest rates, the equity market 
continues to be attractive, trading at lower multiples. Moreover, the IMF's executive board has completed the 
first review of the Stand-by Arrangement (SBA) for Pakistan, granting approval for the release of second 
tranche of USD 700 million. This approval has paved the way for accessing funds from bilateral, multilateral, 
and other sources. Valuations continue to remain historically appealing, with the market trading at a forward 
P/E ratio of approximately 3.6x compared to its long-term average P/E of 8x, with dividend yield of 8%, while 
selected blue chips are offering dividend yield in excess of 15%.  
 
The stock market is anticipated to continue its upward momentum, propelled by various factors expected in 
the forthcoming period. Firstly, inflation and interest rates are peaking out and expected to decline gradually 
which will increase corporate profitability and lead to more inflows into equities. Additionally, the elections 
are scheduled to be held on February 8, 2024 which will bring much needed political and economic stability. 
Moreover, foreign investors' buying is anticipated to persist, particularly after the successful IMF review. 
Furthermore, the government's commitment to structural reforms for resolving the circular debt issue, adds 
another layer of confidence in the equity market's potential. 
 
On fixed income side, the central bank in its last MPS has maintained the policy rate at 22% to mitigate 
inflationary pressures, maintaining this rate consistently over the past four meetings. We expect that the 
policy rate has peaked out at 22% and a reversal in the rate can be seen in second half of fiscal year with the 
anticipated decline in inflation going forward. Fixed Income funds are well positioned to absorb any changes 
in the policy rate.  Pakistan’s Euro Bonds experienced substantial gains during 6MFY24, after the approval of 
IMF SBA at June-end 2023.   
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