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WHO WE ARE

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 301,000 investors, ranging

from institutions and businesses to individuals and High Net Worth clients, we oer 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.

As the Largest Fund Manager in Pakistan with over Rs.503 Billion assets under management (as

of 30th June, 2024) and with the highest management quality rating of AM1 awarded by VIS &

PACRA, we oer 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.

Our Separately Managed Accounts, popularly known as SMAs, oer clients a relatively customized

option to Portfolio structuring and Investment Management. Under this Investment Advisory

service, we oer our esteemed clients with a cost-eective solution to draft their own portfolio

objectives and requirements, all the while, providing expert guidance and suggestions on how to
achieve their investment objective.
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VISION

To make Shariah Compliant investing a first choice for investors.

MISSION

To establish Al Meezan as a leading and trusted brand for savings and investments by offering
innovative Shariah Compliant investment solutions through ethical conduct, value added services
and optimal returns, while protecting the interest of all stakeholders
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OUR CORE VALUES

Our Core Values are the 5 pillars of our foundation. 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.

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:

Shariah Compliance

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.
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Ethical Standards

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.

Professional Excellence

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 Excellence

Service excellence is an attitude engrained in every department and employee. From support staff to the

CEO, we simply go beyond delivering products and helping customers achieve their financial objectives. It is

essential that we provide a unigue 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 Responsibility

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.
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MILESTONES
FOR FY 2024 @i

L Proud to maintain AMI1 rating, which is the highest management quality rating in Pakistan awarded by both VIS
and PACRA (Credit Rating Companies).

L 2 Successfully maintained and strengthened its position as the Largest Asset Management Company in Pakistan
with Assets under Management of over PKR 500 Billion (as of June 30, 2024)

L 2 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 Tahaffuz Pension Fund

L 2 One of the Largest Investor Base of Over 301,000 Customer (as of June 30, 2024)

2 New Product Launches
® Launch of Meezan Paaidaar Munafa Plan Series (MPMP-VIIl, MPMP-IX, MPMP-X & MPMP-XII).

2 Awards and Recognition
® Al Meezan Roshan Digital Investment Accounts crossed PKR 1 Billion in Assets Under Management.
® Awarded “Most Ethical Shariah Compliant Investment Manager 2024” by Pakistan Wealth & Finance.
® Awarded “Best Asset Management Company in Pakistan” by CFA Society Pakistan and “Asset

Management Company of the Year” at the 8t Islamic Finance Forum of South Asia (IFFSA) awards.

L 2 Innovative Investment Solutions - Wherever You Are, Whenever You Want

® RAAST Payments
Investing Made Convenient: Transfer funds directly from your bank account without any charges.

® Launch of Inter Bank Fund Transfers & Bill Payment Services.

L 2 Expanded its footprint in Central and Northern Regions
® Opened its 4t Branch in Lahore
® Opened its 2" Branch in Islamabad

o Total Number of Transactions done in the Year: 11,976,801
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Mr. Irfan Siddiqui

Chairman

Mr. Irfan Siddiqui is the founding President and CEO of Meezan Bank. He is also a member of the Information Technology
Committee and of IFRS 9 Implementation Oversight Committee of the Board. Having articled with Coopers & Lybrand,
London from 1975 - 1979, Mr. Irfan Siddiqui qualified as a Chartered Accountant from the Institute of Chartered
Accountants in England and Wales. He has held several senior management positions including Chief Executive Officer
at Al Meezan Investment Bank Limited, General Manager at Pakistan Kuwait Investment Company, Chairman, Al Meezan
Investment Management Advisor to the Managing Director at Kuwait Investment Authority, Manager Finance and
Operation at Abu Dhabi Investment Company and Senior Business Analyst at Exxon Chemical (Pakistan) Ltd.

Current Positions:

° Member of the Board of Trustees, Accounting and Auditing Organization for Islamic Financial Institutions
(AAOQIFI), Bahrain

° Member of the Government of Pakistan Advisory Committee of the Planning Commission

° Member of the IBA Centre of Excellence in Islamic Finance, (CEIF), Board of Management

° President of the Islamic Finance Association of Pakistan

o Member of the Government of Pakistan sub-committee on awareness, training and capacity building for

Promotion of Islamic Banking in Pakistan

° Council Member, Institute of Bankers Pakistan (IBP)
U Chairman, Institute of Bankers Pakistan (IBP) HR Committee
° Member of the Steering Committee of Housing & Construction Finance
° Member of the Steering Committee for providing strategic guidance regarding implementation of Federal
Shariat Court (FSC)’s judgement on Riba
° Chairman of Steering Committee on Media Campaign - Improving Islamic Finance Literacy
° Member of the State Bank of Pakistan, Electronic Warehouse Receipt Financing Implementation Task Force (ETF)
° Member of the Securities & Exchange Commission of Pakistan, Capital Market Advisory Council
° Member of the Ministry of Finance Steering Committee for Establishment of Hajj Fund
° Member of the Board of Directors, Al Meezan Investment Management Limited
Other Recent Offices held:
° President of the Overseas Investors Chamber of Commerce and Industry
° Member of the Managing Committee, Overseas Investors Chamber of Commerce and Industry
. Member of Government of Pakistan Steering Committee for the 'Promotion of Islamic Banking in Pakistan’' (2013 - 2016)

Mr. Ahmed Igbal Rajani

Non-Executive Nominee Director- PKIC

Mr. Ahmed Rajani is a seasoned Investment Banking professional with more than 15 years of experience in M&A, Debt &
Equity Capital raising, and Strategic Placements. Currently serving as the Head of Investment Banking at Pakistan Kuwait
Investment Company (Private) Limited, Mr. Rajani has previously held key positions in Senior Investment Banking roles
at Arif Habib Limited and AKD Securities Limited.

His educational background includes a BSc (Hons) from Lahore University of Management Sciences (LUMS) and a Master
of Business Administration from the Institute of Business Administration (IBA), Karachi.



Al Meezan| / J X/J j

Investment Management Ltd. Jem
Rating by VIS & PACRA

Ms. Danish Zuberi
Independent Director

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

the boards of various non-profit organisations.

Education
. LLB, University of Wales, Aberystwyth - 1994
. Barrister at Law - 1995

Mr. Feroz Rizvi
Independent Director

Mr. Feroz Rizvi is a Chartered Accountant, having qualified from England & Wales. He has over 43 years of local &

international experience in some of the largest companies in the world.

On returning to Pakistan post qualification, he joined ICI Pakistan Ltd, a subsidiary of ICI PLC, one of the largest chemical
companies in the world. He left ICI Pakistan Ltd in 1985 and after five years with Petromin Refinery Riyadh, KSA, he

re-joined ICI| Pakistan. In 1996 he was seconded to ICI PLC’s headquarters in London.

During his secondment, he was involved in ICI PLC’s strategic shift from industrial to consumer & effect chemicals,
leading to a major acquisition of four chemical companies from Unilever PLC for USD 8 Bn, as part of the group’s major
strategic priority. In addition, he was also responsible for a number of divestments of IClI PLC’s major industrial chemical
businesses in accordance with the group’s strategic move. Back in Pakistan after secondment, he completed the
demerger of IC| Pakistan’s Paints and PTA businesses into separate listed companies, leading to the sale of the latter to
Lotte (a Korean conglomerate) and the former’s transfer to Akzo Nobel. In ICI Pakistan he also implemented the state of
the art SAP ERP system across the group. He retired from ICI Pakistan Ltd as CFO & Finance Director. He has also been
CEO of Pakistan Institute of Corporate Governance.

Mr. Rizvi has extensive experience in corporate & financial strategy, taxation, corporate governance, restructuring and
mergers & acquisitions. Besides ICI Pakistan Ltd, he was a board member of Pakistan PTA Ltd, Faysal Asset Management
Ltd, Atlas Insurance Ltd. and Pakistan Oxygen Ltd. Currently, he is on the Boards of Engro Chemicals and Polymer Ltd
and 1 Link (Pvt.) Ltd. He is an alumni of INSEAD France and Wharton Business School and lectures on corporate

governance, business strategy and related areas to Board members and other senior executives.
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Mr. Furquan R Kidwai
Independent Director

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, he 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

offices. He has also served as a member of the Board of Imperial College of Science, Technology and Medicine, London.

Mr. Furquan persued 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. Imtiaz Gadar
Chief Executive Officer

Mr. Imtiaz Gadar is a seasoned finance professional with a distinguished and award winning career spanning over two
decades consistently delivering exceptional results across diverse facets of the financial industry, including Portfolio

Management, Investment Banking, Equity Brokerage, Research and Investor Relations.

During his most recent assignment as the Chief Executive Officer of JS Global Capital Limited, he orchestrated the firm's
ascent to a strong market position within the industry. His leadership was instrumental in securing multiple prestigious
awards from CFA Society Pakistan, AsiaMoney, ICAP and Finance Asia, recognizing achievements in Equity Research,

Sales, and Investment Banking.

Prior to his role at JS Global Capital, he served as Executive Vice President and Head of Capital Markets at Bank Alfalah
Limited. During his tenure, he established and led high performing teams responsible for Public and Private Principal
Investment and Advisory businesses. Under his guidance, the bank garnered consistent recognition as the Best in
Investor Relations for eight consecutive years by the CFA Society Pakistan and secured awards in the category of Best
Equity Corporate Finance House (Banks) on three separate occasions.

His career trajectory also encompasses significant experience in local and international broking and Investment Banking,
through his roles at JP Morgan Pakistan and the local affiliate of Bank of America - Merrill Lynch. His contributions to
these organizations were marked by exceptional performance, culminating in multiple recognitions as Best Pakistan
Analyst by CFA Society Pakistan and a five-year streak of accolades from AsiaMoney.

As part of his Investment Banking efforts at different organizations, he has successfully executed complex financial
transactions valued at over US$1.8 Billion. These include Mergers & Acquisitions, Buybacks, Global Depository Receipt
Offerings, Initial Public Offerings, Secondary Public Offerings, Rights Offerings, and Tender Offers.

He is a Chartered Financial Analyst (CFA) and Masters in Business Administration (MBA) with 2 Gold Medals Overall &

Finance, from the Institute of Business Administration, Karachi.
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Mr. Saad Ur Rahman Khan
Non-Executive Nominee Director-PKIC

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 a 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 the Institute of Business

Ms. Shazia Khurram

Non-Executive Nominee Director-MBL

Ms. Shazia Khurram is a 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 the

development of digital products and services.

Syed Amir Ali
Non-Executive Nominee Director-MBL

Mr. Syed Amir Ali excelled in the ambit of Finance, Treasury, Investment & Corporate Banking throughout his association
with domestic and international organizations i.e. A.F Ferguson & Co, Shell, Bank Islami Pakistan Limited and Meezan
Bank. In his first tenure with Meezan Bank he spearheaded corporate and investment group before moving to Bank Islami
in 2018 as a President & CEO. Now he has re-joined Meezan Bank as a Deputy CEO.

His diverse credentials as a Chartered Accountant (Gold Medallist) from the Institute of Chartered Accountants of
Pakistan and in England & Wales, CFA Charter holder, MBA (Gold Medallist) and LLB are testament to his progression in
the Financial Industry.

Mr. Tariq Mairaj
Non-Executive Nominee Director- MBL

Mr. Tarig Mairaj is working as EVP & Financial Controller at Meezan Bank Limited. Mr. Tarig is an experienced Finance
Professional with more than twelve years of experience in Financial Control function and is a fellow member of Institute
of Chartered Accountants of Pakistan. Prior to joining Meezan Bank, Mr. Tarig was associated with KPMG Taseer Hadi &
Co. (a member firm of the KPMG Network of independent member firms affiliated with KPMG International).

Mr. Tarig has also conducted sessions on Islamic Finance as a Trainer with IBA - Centre for Excellence in Islamic Finance.
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OUR

BRANCH NETWORK

SOUTHERN REGION Siiirs:

FTC Branch, Karachi

Ground Floor, Finance and Trade Centre,
Shahrah-e-Faisal, Karachi

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 1V,
D.H.A Karachi.

Tel: (92-21) 35802411-4

Gulshan-e-lgbal Branch, Karachi
Shop # 02, Ground Floor, Shelozon Center,
Block 15, Gulshan-e-Igbal 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: (92-21) 35155219-21
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Malir Cantt Branch, Karachi

Shop # P-5/A/64, Station Shopping Complex,
Ziarat Lane, Malir Cantt, Karachi

Tel: (92-21) 36104624-30

Hyderabad Branch

Shop # A-1,1& 2, Mezzanine Floor Shifa Heaven,
Main Auto Bhan Road Hyderabad

Tel: (92-22) 3821277-80

CENTRAL REGION ¢Sirs:

Gulberg Branch, Lahore

Ground Floor, Leeds Centre, Gulberg lll,
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, Phase Il, DHA Lahore.
Tel: (92-42) 35747060-3, 042-32560125

Johar Town Branch, Lahore

Plot No.39, Block-L, M.A. Johar Town Scheme,
Abdul Hag Road, Lahore.

Tel: (92-42) 32510568, 042-32510561,
042-32510562

DHA Phase 6 Branch, Lahore

1st Floor, Plot # 3, Sector A, Phase 6 Commercial Area,
DHA Lahore. (Near DHA Main Office Complex)

Tel: (92-42) 32560125

Faisalabad Branch (Susan Road)
Shop # 27, First Floor, Plot # 27, Susan Road Near
Chenab Market, Faisalabad

Tel: 041-8503267, 041-8503268, 041-8503269,
(92-41)5250001

Multan Branch

15t Floor, Meezan Bank Rasheedabad Chowk Branch,
Aneesa Plaza Rasheedabad Chowk, Khanewal Road
Multan.

Tel: (92- 61) 6305911-3, (061) 2001001-2
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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

NORTHERN REGION ¢Siirss

Islamabad Branch

Office No.7 Ground Floor, Buland Markaz Jinnah
Avenue Blue Area, Islamabad.

Tel: (92-51) 7080414-15, 051-7080408

Peshawar Branch

Office No.6-D , Ground Floor, 6 Saddar Road ,
Peshawar Cantt, Peshawar.

Tel: (92-91) 5271911-14

Abbottabad Branch

Office No.2, 3@ Floor Zaman Plaza ,Near Ayub
Medical Complex ,Mansehra Road, Abbottabad.
Tel: (92-992) 414123-24

Rawalpindi Branch

Plot # 17, Zubair Plaza, 1t Floor, Chaklala Scheme llI,
Main Commercial Area Rawalpindi Cantt, Rawalpindi.
Tel: (92-51) 5766364-6
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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,
2024.

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 Funds
19. Meezan Strategic Allocation Fund
20. Meezan Strategic Allocation Fund-II
21. Meezan Strategic Allocation Fund-III

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
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Economic Review

Pakistan’s economy staged a strong recovery during FY24, posting a GDP growth of 2.4% against decline of
0.20% in FY23. The economy was able to emerge from the most severe balance-of-payment crises since the
1990s, mainly because of the short-term IMF Stand-By Arrangement (SBA) program of USD 3 billion, from
July 2023 to March 2024. The period saw significant disinflation, where the headline inflation fell from a
recent peak of 38.4% in May 2023 to only 12.4% in June 2024. Other major economic indicators, such as FX
reserves, current account balance and primary balance showed considerable improvement over the period
as well, based on preliminary data. The period also saw the first interest rate cut by the SBP since 2021, by
150bps in June 2024 taking the policy rate to 20.5%.

The aforementioned rebound in GDP was primarily attributed to robust growth in the Agriculture sector,
which expanded by an estimated 6.3% year-over-year, while the Industry and Services sectors exhibited
modest growth of 1.2% year-over-year. Agriculture sector benefitted from a low base, which was dragged
by severe floods during 1HFY23, and up-trending food commodity prices during FY23. The weakness in
Industry and Services was mainly due to elevated inflation, multi-decade high interest rates and fiscal
tightening.

The CPI inflation experienced a notable decrease towards the end of the fiscal year. For FY24, the average
headline inflation rate was 23.5%, a significant drop from the 29.2% average in the same period last year.
Despite receding inflation, the SBP maintained the policy rate at 22% during first eleven months of FY24 and
making the first policy rate cut in June 2024 by 150 bps to 20.5%. The decline in interest rate was already
reflected in the secondary market yields of government papers during the period.

Pakistan's current account balance improved remarkably during the period. Despite the gradual removal of
import restrictions under the IMF program, the current account deficit FY24 shrank to USD 681 million
against USD 3.3 billion in the corresponding period last year. Imports of goods increased by 0.9% YoY during
the period to USD 53.2 billion, while goods’ exports grew by 11.5% YoY to USD 31.1 billion and remittances
rose by 10.7% YoY to USD 30.3 billion. Pakistan would have posted a current account surplus for the period,
had it not been for the considerable primary income debits of USD 1.5 billion and USD 1.2 billion in May and
June, respectively, due to the settlement of the backlog of dividends from MNCs in Pakistan.

SBP’s Forex reserves rose from a critical low level of USD 3.7 billion in May 2023 to USD 9.4 billion in June
2024.In addition to the rebuilding of the country’s FX reserves and considerable improvement in the current
account balance, a crackdown by the authorities on speculative and illegal activities in the forex market
helped to arrest the widening of spread between the interbank and open-market exchange rates. The
interbank PKR-USD exchange rate appreciated 2.7% from 285.99 by end-June 2023 to 278.34 by end-June
2024, with the lowest level recorded at 307.10 during the period.

As per FY25 Budget documents, Pakistan is estimated to have recorded a fiscal deficit of Rs. 7.8 trillion or
7.4% of GDP and a primary surplus of 0.4% of GDP in FY24 versus deficits of 7.7% and 0.8%, respectively, in
FY23. Tax revenue collection witnessed an impressive jump by 30% YoY to Rs. 9.3 trillion. Non-tax revenues
climbed up 79% YoY to Rs. 2.9 trillion, led by strong SBP profits and almost doubling of petroleum levy
collection.

Money Market Review

Fiscal year 2024 ended with monetary easing whereby the central bank reduced the policy rate by 150 bps,
taking it to 20.50%. The central bank MPC committee assessed that underlying pressures are also subsiding
amidst tight monetary policy stance, supported by fiscal consolidation. In the fiscal year 2024, the yields of
government securities dropped significantly in anticipation of rate cuts. T-bill yields went down by 190 to
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425 basis points, with the 3, 6, and 12-month T-bill closing at 19.97%, 19.91%, and 18.68% respectively. PIB
yields were at 16.50% (3 Years), 15.37% (5 Years), and 14.09% (10 Years), showing a downward trend of
71 to 297 basis points. KIBOR rates also decreased by 267 to 405 basis points, with the 3-month, 6-month,
and 12-month KIBOR rates at 20.24%, 20.14%, and 19.22% respectively.

On the liquidity front, the money market remained stable due to regular short-term Open Market Operations
(OMO) from SBP, which ensured that the overnight rates remain close to the policy rate.

In the FX market, the rupee has depreciated during the ongoing fiscal year after having started off at Rs.
285.99/USD. The rupee made a low of Rs. 307.10 on September 5th in the interbank and finally closed at Rs.
278.34 at end of June 2024.

The table below summarizes the changes in fixed-income instrument yields and PKR versus USD during the
year:

.. Change
Description 30-Jun-23 30-Jun-24 (bps)
KIBOR 3 Months 22.91% 20.24% -267
KIBOR 6 Months 22.97% 20.14% -283
KIBOR 12 Months 23.27% 19.22% -405
T-Bill 1 Month 22.36% 20.46% -190
T-Bill 3 Months 22.65% 19.97% -268
T-Bill 6 Months 22.87% 19.91% -296
T-Bill 12 Months 22.93% 18.68% -425
PIB 3 Year 19.47% 16.50% -297
PIB 5 Year 16.08% 15.37% -71
PIB 10 Year 15.32% 14.09% -123
US$ Inter Bank 285.99 278.34 -7.65
US$ Open Market 290 280.07 -9.93

In the Shariah Compliant market, GoP Ijarah prices showed a mixed trend, whereby the prices of floating rate
instruments increased while the fixed rate instruments declined due to the upward trend in interest rates
during the review period. 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. During the period under review, the
central bank borrowed a total of Rs. 1.9 trillion from Islamic participants. SBP raised Rs 457.70 billion
through the auction of 3-year Ijarah while Rs. 593.97 billion were raised in the 1-year tenor and the
maximum amount of Rs. 875 billion were raised in the 5-year tenor. The table below summarizes the details
of ljarah/Sukuk:



AV

S MANAGEMENT
Pure. Profit. QUALITY RATING
Floating Rate Ijarah
Reval
ljarah Type Coupon Remaining Life| NextReset | lIssue Size (bn) Issue Date Change(Rs)
30-Jun-23 30-Jun-24 YTM
XX Floater - 5 years 20.07% 0.84 31-Oct-24 76.39 30-Apr-20 30-Apr-25 96.42 99.36 19.66% 2.94
XXI Floater - 5 years 21.18% 0.92 29-Nov-24 74.62 29-May-20 29-May-25 99.36 99.75 20.32% 0.39
XXl Floater - 5 years 19.83% 0.99 24-Dec-24 47.24 24-Jun-20 24-Jun-25 99.08 99.76 20.16% 0.68
XX Floater - 5 years 18.99% 1.08 29-Jul-24 186.91 29-Jul-20 29-Jul-25 99.40 99.96 19.86% 0.56
XXIV Floater - 5 years 20.76% 1.45 9-Dec-24 227.26 9-Dec-20 9-Dec-25 99.71 100.75 19.18% 1.04
XXV Floater - 5 years 21.20% 2.27 6-Oct-24 190.53 6-Oct-21 6-Oct-26 99.44 100.47 19.60% 1.03
XXVI Floater - 5 years 21.22% 2.34 29-Oct-24 584.86 29-Oct-21 29-Oct-26 99.26 101.03 19.58% 1.77
XXVII Floater - 5 years 21.32% 2.83 27-Oct-24 563.32 27-Apr-22 27-Apr-27 99.39 100.69 19.49% 1.30
XXVl Floater - 5 years 21.32% 3.33 26-Oct-24 243.85 26-Oct-22 26-Oct-27 99.73 100.58 19.89% 0.85
XXIX Floater - 3 years 19.69% 1.52 5-Jul-24 105.96 5-Jan-23 5-Jan-26 99.00 99.21 20.46% 0.21
XXXV Floater - 5 years 20.88% 4.00 26-Dec-24 131.98 26-Jun-23 26-Jun-28 0.00 103.03 19.77% 0.00
XXXVI Floater - 1 year 21.80% 0.04 12-Jul-24 0.00 12-Jul-23 12-Jul-24 0.00 100.09 17.67% 0.00
XXXVII Floater - 3 years 20.53% 2.04 12-Jul-24 27.40 12-Jul-23 12-Jul-26 0.00 100.21 20.68% 0.00
XXXV Floater - 1 year 21.24% 0.11 7-Aug-24 99.71 7-Aug-23 7-Aug-24 0.00 100.06 19.10% 0.00
XXXIX Floater - 1 year 18.39% 0.23 20-Sep-24 5.79 20-Sep-23 20-Sep-24 0.00 99.96 17.69% 0.00
XL Floater - 1 year 20.94% 0.28 9-Oct-24 37.55 9-Oct-23 9-Oct-24 0.00 100.29 18.99% 0.00
XLI Floater - 1 year 19.86% 0.44 4-Dec-24 13.22 4-Dec-23 4-Dec-24 0.00 100.34 18.77% 0.00
XLII Floater - 3 years 20.65% 2.44 4-Dec-24 81.69 4-Dec-23 4-Dec-26 0.00 99.82 20.10% 0.00
XL Floater - 5 years 20.76% 4.44 4-Dec-24 99.97 4-Dec-23 4-Dec-28 0.00 100.16 19.87% 0.00
XLIV Floater - 3 years 21.11% 2.58 24-Jul-24 16.17 24-Jan-24 24-Jan-27 0.00 100.50 19.89% 0.00
XLV Floater - 5 years 21.24% 4.58 24-Jul-24 259.30 24-Jan-24 24-Jan-29 0.00 100.20 21.54% 0.00
XLVI Floater - 3 years 21.35% 2.87 10-Nov-24 0.65 10-May-24 10-May-27 0.00 100.00 20.20% 0.00
XLViII Floater - 5 years 21.63% 4.87 10-Nov-24 74.62 10-May-24 10-May-29 0.00 100.00 20.40% 0.00
XLVI Floater - 3 years 19.64% 3.00 28-Dec-24 5.08 28-Jun-24 28-Jun-27 0.00 100.00 19.64% 0.00
XLVIV Floater - 5 years 19.63% 5.00 28-Dec-24 15.11 28-Jun-24 28-Jun-29 0.00 100.00 19.63% 0.00
PES | Floater - 10 years 22.53% 4.68 1-Sep-24 200.00 1-Mar-19 1-Mar-29 106.80 106.80 18.76% 0.00
PES Il Floater - 10 years 21.17% 5.90 21-Nov-24 199.97 21-May-20 21-May-30 100.02 100.12 20.11% 0.10
21.10% Total 3569.13
Fixed Rate [jarah
ljarah Type Coupon Remaining Life Next Coupon Issue Size (bn) Issue Date Reval Cl
30-Jun-23 30-Jun-24 YIM
XXII Fixed - 5 years 8.37% 1.08 29-Jul-24 44.59 29-Jul-20 29-Jul-25 85.70 86.43 23.17% 0.73
XXIV Fixed - 5 years 9.45% 1.56 20-Jul-24 8.25 20-Jan-21 20-Jan-26 88.00 84.42 21.72% -3.58
XXV Fixed - 5 years 9.70% 2.27 6-Oct-24 12.73 6-Oct-21 6-Oct-26 89.00 83.92 18.67% -5.08
XXVI Fixed - 5 years 11.40% 2.47 15-Dec-24 323.83 15-Dec-21 15-Dec-26 90.08 87.58 17.84% -2.50
XXVII Fixed - 5 years 12.49% 2.83 27-Oct-24 60.89 27-Apr-22 27-Apr-27 92.37 88.58 17.77% -3.79
XXVII Fixed - 5 years 12.49% 3.39 16-Nov-24 0.25 16-Nov-22 16-Nov-27 97.37 88.33 17.16% -9.04
XXXII Fixed - 3 Years 18.24% 1.80 17-Oct-24 25.01 17-Apr-23 17-Apr-26 100.00 100.41 17.90% 0.41
XXXV Fixed - 3 Years 18.49% 1.99 26-Dec-24 292.22 26-Jun-23 26-Jun-26 0.00 103.51 16.35% 0.00
XXXVI Fixed - 1 Year 22.15% 0.04 12-Jul-24 0.00 12-Jul-23 12-Jul-24 0.00 100.05 18.91% 0.00
XXXVII Fixed - 1 Year 22.00% 0.11 7-Aug-24 1.81 7-Aug-23 7-Aug-24 0.00 100.03 20.00% 0.00
XXXV Fixed - 1 Year 22.95% 0.23 20-Sep-24 10.16 20-Sep-23 20-Sep-24 0.00 100.34 20.14% 0.00
XXXIX Fixed - 5 Years 16.50% 4.23 20-Sep-24. 0.50 20-Sep-23 20-Sep-28 0.00 101.65 15.92% 0.00
XL Fixed - 1 Year 22.49% 0.28 9-Oct-24 111.25 9-Oct-23 9-Oct-24 0.00 100.66 19.08% 0.00
XLI Fixed - 3 Years 16.19% 2.44 4-Dec-24 34.65 4-Dec-23 4-Dec-26 0.00 100.11 16.12% 0.00
XLl Fixed - 5 Years 15.75% 4.44 4-Dec-24 52.85 4-Dec-23 4-Dec-28 0.00 101.33 15.32% 0.00
XLl Fixed - 1 Year 19.52% 0.45 N/A 36.07 11-Dec-23 9-Dec-24 0.00 92.58 17.84% 0.00
XLIV Fixed - 1 Year 19.50% 0.57 N/A 6.42 24-Jan-24 22-Jan-25 0.00 90.05 19.39% 0.00
XLV Fixed - 3 Years 16.05% 2.58 24-ul-24 1.31 24-Jan-24 24-Jan-27 0.00 100.00 16.03% 0.00
XLVI Fixed - 5 Years 15.49% 4.58 24-Jul-24 25.12 24-Jan-24 24-Jan-29 0.00 100.00 15.48% 0.00
XLVII Fixed - 1 Year 20.10% 0.65 N/A 1.27 21-Feb-24 19-Feb-25 0.00 86.57 23.99% 0.00
XLVII Fixed - 1 Year 20.10% 0.71 N/A 13.49 15-Mar-24 14-Mar-25 0.00 88.30 18.67% 0.00
XLIX Fixed - 1 Year 20.24% 0.75 N/A 15.95 29-Mar-24 28-Mar-25 0.00 88.00 18.23% 0.00
L Fixed - 1 Year 20.24% 0.78 N/A 15.30 9-Apr-24 8-Apr-25 0.00 86.36 20.30% 0.00
L Fixed - 1 Year 20.00% 0.82 N/A 33.04 26-Apr-24 25-Apr-25 0.00 86.86 18.34% 0.00
L Fixed - 1 Year 20.20% 0.86 N/A 54.59 10-May-24 9-May-25 0.00 86.12 18.68% 0.00
L Fixed - 3 Years 15.85% 2.87 10-Nov-24 0.08 10-May-24 10-May-27 0.00 100.00 15.82% 0.00
uv Fixed - 5 Years 15.48% 2.87 10-Nov-24 45.13 10-May-24 10-May-27 0.00 100.00 15.45% 0.00
LV Fixed - 1 Year 19.89% 0.90 N/A 48.33 24-May-24 23-May-25 0.00 85.69 18.53% 0.00
LvI Fixed - 1 Year 18.50% 1.00 N/A 21.22 28-Jun-24 27-Jun-25 0.00 84.42 18.50% 0.00
i Fixed - 3 Years 15.80% 3.00 28-Dec-24. 0.12 28-Jun-24 28-Jun-27 0.00 100.00 15.80% 0.00
LVl Fixed - 5 Years 15.10% 5.00 28-Dec-24 0.08 28-Jun-24 28-Jun-29 0.00 100.00 15.10% 0.00
Total 1297.20

Source: SBP/PSX and MUFAP

The corporate sector continued facing challenges in raising money through long-tenor Sukuk; however, an
increase in the issuance of shorter-tenor instruments was witnessed during the year.

During the period under review, it is also encouraging to note that some new blue-chip corporates from the
sugar, telecommunication, communication and power sectors have explored financing through the Shariah-
compliant debt market. Corporates mainly targeted the short-term instruments for the working capital
requirements at relatively better spreads compared to conventional alternatives like TFCs and bank loans.
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On the other hand, a consistent increase in the issuance of new Sukuk (both government and corporate) have
aided the Islamic mutual funds in offering attractive returns to investors along with managing their liquidity
effectively.

Equity Review

During FY24, the equity market witnessed its most robust rally since 2016, as the KMI-30 index surged by
78.7% to close at 126,424 points. Similarly, the KSE-100 index also rose by 89.0% during the period, closing
at 78,445 points. The impressive rally was primarily driven by the commencement of a new IMF program at
the end of June 2023 (a nine-month Stand-By Arrangement (SBA) of USD 3 billion until April 2024), which
played a crucial role in macroeconomic stabilization and helped avert a severe balance-of-payment crisis.

During the period, the market rally was supported by the growing expectations of commencement of interest
rate cuts since the inflation had peaked out. However, the SBP maintained the status quo for most of the year,
while the first policy rate cut was announced in the June MPS, of 150bps, taking the policy rate from 22% to
20.5%. The rate cut was backed by considerable disinflation until June 2024 and marked improvement in
the current account balance.

An important development during this period was the general elections which were held on February 8,
2024. The formation of a new PML-N-led government had a positive impact on the market, due to their track
record of focusing on development activities. This renewed investor confidence was evident in the increased
market activity, with KSE 100 Index volumes rising 2.4 times to an average daily volume of 461 million
shares, compared to 192 million shares in the same period last year.

International agencies improved credit rating of Pakistan during the period as a part of positive spillovers of
the IMF programs. The International credit rating agency Fitch upgraded Pakistan to ‘CCC’ in July 2023. This
was reaffirmed in December 2023.

Corporate earnings remained robust despite challenging economic conditions; largely supported by
substantial contributions from Fertilizer and Banking sectors where earnings improved by over 50%, with
overall 9MFY24 profits rising by an aggregate 29% across the board. This strength in profitability was
endorsed by rise in foreign equity holdings in Pakistan through Special Convertible Rupee Accounts (SCRA)
rose from USD 1.0 billion in FY23 to USD 1.8 billion in FY24. This significant growth is mainly attributed to
currency appreciation, rising stock prices, and increased share purchases by foreign investors.

On the global front, the US Federal Reserve kept the interest rate at a 22-years high of 5.25%-5.50% until the
June 2024 meeting, having held rates for the seventh consecutive meetings since July 2023. The US market
is now expecting only one rate cut through 2024 as the Fed is looking for more reassuring data on inflation
before commencing monetary easing. Many global indices reached their all-time high levels during the 12
months period. The S&P 500 index rose 23% during the period, while the MSCI Emerging market index rose
10%.

Major contributors to the Index:

Among the key sectors, Auto Parts and Accessories, Cable and Electric Goods, Power Generation &
Distribution and Commercial Banks were the best-performing sectors. The top contributing stocks in the
KMI-30 index during the year were:
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Major Positive Contributors to the Index Contl;(l; l(l;lgil;::)KMl' Total Return (%)

Hub Power Co Ltd 9,839 143.69
Meezan Bank Ltd 7,833 219.13
Engro Fertilizers Ltd 6,360 147.60
Lucky Cement Ltd 4,191 79.61

On the flip side, Chemicals, Transport and Technology sectors were amongst the key worst-performing
sectors. The key laggards in the KMI-30 index during the year were:

Contribution to KMI-

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

Colgate Palmolive -978 -24.95

Lotte Chemical Pakistan Ltd -224 -30.68
-91 -29.86

TPL Properties Ltd

Equity Flows

The record-breaking rise in PSX was supported largely by strong foreign inflows amounting to USD152mn in
FY24. The flows concentrated in Commercial Banks (USD62mn), Cements (USD15mn) and Fertilizer sector
(15mn), Local investors largely remained net sellers during the period, however, support to the rally was
witnessed with strong contributions to inflows coming from Insurance Companies (USD126mn) and
Corporates (USD36mn). Main sellers amongst domestic investors were Bank & DFIs (USD 141mn),
Individuals (USD60mn) and Mutual Funds (USD47mn). Continued redemptions in Mutual Funds and
liquidations of equity books by Banks continued to be the main source of supply in the market.

The following graph shows the movement of the KMI-30 during the year along with key driving factors:
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Mutual Fund Industry Review

During the FY24, the AUMs of the mutual fund industry increased by 65% to Rs. 2,653 billion. Shariah
Compliant AUMs grew by 78% to Rs. 1,320 billion, which brought the share of Shariah Compliant funds to
50% in the overall mutual fund industry. Al Meezan’s market share in the Mutual Funds industry stood at
19% while amongst the Shariah Compliant Funds, it stands at 38%, the highest in the industry by the end of
June 2024. In the Pension Fund category, Meezan Tahaffuz Pension Fund’s market share stood at 33% while
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amongst the Shariah Compliant Funds, it stands at 51%, the highest in the industry by the end of June 2024.

The change in AUMs of industry in FY24 over FY23 is as under:

FY23 FY24 Change
(Rs. In Billion) (%)

Sovereign, Money Market and Income Funds
Shariah Compliant Funds 648 1,173 81.2
Conventional Funds 775 1,151 48.5
Total Funds 1,423 2,324 63.4
Equity Funds (Including Index Tracker Funds)
Shariah Compliant Funds 47 70 50.0
Conventional Funds 88 143 63.1
Total Funds 134 213 58.6
Capital Protected, balanced, and asset allocation Funds
Shariah Compliant Funds 15 26 69.0
Conventional Funds 9 13 36.5
Total Funds 25 39 56.9
Commodity Funds
Shariah Compliant Funds 1 2 27.7
Total Funds 1 2 27.7
Voluntary Pension Funds
Shariah Compliant Funds 32 49 50.9
Conventional Funds 17 26 49.3
Total Funds 50 75 50.3
Total Industry 1,633 2,653 62.5




Al Meezan’s Market Share in the Industry
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Performance Review (Funds)

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

Net Assets Growth in Benchmar
Rs. in Net Assets Returns for K for FY24
millions for FY24 FY24 (%) (%)
(%)
Money Market/Fixed Income Funds
Meezan Rozana Amdani Fund (MRAF) Money Market 114,606 19 21.50 10.28
Meezan Cash Fund (MCF) Money Market 71,892 178 21.22 10.28
Meezan Daily Income Fund (MDIP-1) Income 146,252 60 21.78 10.10
Meezan Daily Income Fund - MMMP Income 8,656 56 20.00 10.10
Meezan Sehl Account Plan (MDIF-SEHL) Income 90 2,089 20.21 10.10
Meezan Munafa Plan-1 (MDIF-MMP-D)* Income 2,742 - 21.71 10.37
Meezan Super Saver Plan (MDIF-SSP)* Income 912 - 18.86 11.04
Meezan Sovereign Fund (MSF) Income 58,055 614 21.89 18.95
MFTF-Meezan Paidar Munafa Plan-V* 8,649 - 20.89 9.18
MFTF-Meezan Paidar Munafa Plan-VII 865 - 21.63 7.52
MFTF-Meezan Paidar Munafa Plan-VIII* Open End Islamic CIS as per 1,700 - 20.29 11.08
MFTF-Meezan Paidar Munafa Plan-IX SECP's Circular No.3 of 2022 813 - 20.21 11.08
MFTF-Meezan Paidar Munafa Plan-X 2,846 - 22.09 10.18
MFTF-Meezan Paidar Munafa Plan-XI 5,981 - 20.25 11.20
MFTF-Meezan Paidar Munafa Plan-XII 807 - 24.61 10.46
Meezan Islamic Income Fund (MIIF) Income 15,980 39 20.94 10.10
Equity Funds
Meezan Islamic Fund (MIF) Equity 23,095 35 73.00 78.70
Al Meezan Mutual Fund (AMMF) Equity 4,874 55 74.84 78.70
KSE Meezan Index Fund (KMIF) Equity 3,973 54 75.02 78.70
Meezan Dedicated Equity Fund (MDEF) Equity 385 -5 74.90 78.70
Meezan Energy Fund (MEF) Equity 1,136 151 86.79 78.70
Pension Fund Scheme
Meezan Tahaffuz Pension Fund
Equity sub Fund 5,267 52 77.07
Debt sub Fund Pension Fund Scheme 6,846 30 20.78
Money Market sub Fund 12,046 50 22.06
Gold Sub Fund 471 13 5.36
M GOKP Pension Fund
Money Market sub Fund* | GOKP Pension Fund | 110 | - | 21.95 |
Balanced Fund
Meezan Balanced Fund (MBF) [ Balanced [ 1,913 [ 13 | 43.38 [ 3819
Asset Allocation Fund
Meezan Asset Allocation Fund (MAAF) | Asset Allocation | 312 | -31 | 60.44 | 6439
Commodity Fund
Meezan Gold Fund (MGF) [ Commodity [ 1,719 [ 28 | 5.38 [ 3.09
Exchange Traded
Meezan Pakistan Exchange Traded Fund (MZNP-ETF) | Exchange Traded | 97 | 40 | 85.78 | 9394
Fund of Funds
Meezan Financial Planning Fund of Funds
Aggressive 88 37 55.25 60.30
Moderate 69 11 45.89 46.31
Conservative 49 -17 32.52 3091
Very Conservative Allocation Plan (MPFP-V. Con)* 1 - 19.42 15.60
MAAP-1 93 31 49.92 45.45
Meezan Strategic Allocation Fund
MSAP-1 94 -50 48.52 44.10
MSAP-II Fund of Funds 42 -74 49.26 43.70
MSAP-III 101 -23 48.55 44.25
MSAP-1V 67 -13 48.28 44.12
MSAP-V 42 24 46.72 42.10
Meezan Strategic Allocation Fund - 11
MSAP-II -MCPP-IV 281 19 34.31 30.54
Meezan Strategic Allocation Fund - III
MSAP-II -MCPP-IX 234 -1 34.49 30.56

* Launched MDIF-MMP-1 (Aug 29°23), MDIF-SSP (Apr 26 24), MPMP-V (Jan 30°24), MPMP-VII (Jul 11°23), MPMP-VIII (Apr 01'24), MPMP-IX (Apr 08'24), MPMP-X (Apr 25'24), MPMP-
XII (May 23°24), MGOKPPF - MMKT (Dec 14'23), MPFP-V. CON (Aug 22'23)
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Performance Review (Funds)

Meezan Rozana Amdani Fund

The net assets of Meezan Rozana Amdani Fund (MRAF) at June 30, 2024 were Rs. 114,606 million compared
to Rs. 96,006 million at June 30, 2023, an increase of 19%. The net asset value (NAV) per unit at June 30,
2024 was Rs. 50.00. During the year the fund provided an annualized return of 21.50% as compared to the
benchmark annualized return of 10.28%. At year end, 30% of the fund was placed in Term Deposit Receipts,
24% in GoP Ijarah / Govt. Guaranteed Sukuks, 10% in Islamic Corporate Sukuks, 2% in Bai Muajjal placement
and 32% of the total 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 June 30, 2024 were Rs. 71,892 million compared to Rs. 25,882
million at June 30, 2023, an increase of 178%. The net asset value (NAV) per unit at June 30, 2024 was Rs.
51.2750. During the year the fund provided an annualized return of 21.22% as compared to the benchmark
annualized return of 10.28%. At year end, 11% of the fund was placed in Islamic Corporate Sukuks, 15% of
the fund was placed in Term Deposit Receipts and 59% of the total assets were placed with Islamic Banks or
windows of Islamic banks and 15% in Others.

Meezan Islamic Income Fund

The net assets of Meezan Islamic Income Fund (MIIF) at June 30, 2024 were Rs. 15,980 million compared to
Rs. 11,474 million at June 30, 2023, an increase of 39%. The net asset value (NAV) per unit as at June 30,
2024 was Rs. 51.9209. During the year the fund provided an annualized return of 20.94% compared to the
benchmark annualized return of 10.10%. At year end, the fund was 11% 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 7% in Others.

Meezan Sovereign Fund

The net assets of Meezan Sovereign Fund (MSF) at June 30, 2024 were Rs. 58,055 million compared to Rs.
8,133 million at June 30, 2023, an increase of 614%. The net asset value (NAV) per unitat June 30, 2024 was
Rs. 52.3857. During the year the fund provided an annualized return of 21.89% compared to the benchmark
annualized return of 18.95%. At Year end, the fund was 60% invested in GoP Ijarah/Govt. Guaranteed
Sukuks, and 24% of the assets were placed with Islamic Banks or windows of Islamic banks and 16% in
Others.

Meezan Daily Income Fund

Meezan Daily Income Fund - MDIP - |

The net assets of the plan at June 30, 2024 were Rs. 146,252 million compared to Rs. 91,147 million at
June 30, 2023, an increase of 60%. The net asset value (NAV) per unit at June 30, 2024 was Rs. 50.00.
During the year, the plan provided an annualized return of 21.78% as compared to the benchmark
annualized return of 10.10%. At year end, 14% of the fund was placed in Term Deposit Receipts, 7% in
Islamic Corporate Sukuks, 42% in GoP ljarah / Govt. Guaranteed Sukuks, 34% of the total assets were
placed with Islamic Banks or windows of Islamic banks and 3% in Others.

Meezan Daily Income Fund (Meezan Mahana Munafa Plan)

The net assets of the plan as at June 30, 2024 stood at Rs. 8,656 million compared to Rs. 5,543 million
at June 30, 2023, an increase of 56%. The net asset value (NAV) per unit as at June 30, 2024 was Rs.
50.00. During the year, the plan provided an annualized return of 20.00% as compared to the benchmark
annualized return of 10.10%. At year end, 22% of the fund was placed in DIFs., 76% of the net assets
were placed with Islamic Banks or windows of Islamic banks and 2% in Others.
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Meezan Daily Income Fund (Meezan Munafa Plan)

Meezan Munafa Plan was launched on August 29, 2023. The net assets of the plan as at June 30, 2024
stood at Rs. 2,742 million. The net asset value (NAV) per unit as at June 30, 2024 was Rs. 50.2342.
During the period, the plan provided an annualized return of 21.71% as compared to the benchmark
annualized return of 10.37%. At the year, the fund was 32% invested in GoP Ijarah / Govt. Guaranteed
Sukuks, 44% of the net assets were placed with Islamic Banks or windows of Islamic banks and 24% in
Others.

Meezan Sehl Account Plan - MDIF-SEHL

The net assets of the plan as at June 30, 2024 stood at Rs. 90 million. The net asset value (NAV) per unit
as at June 30, 2024 was Rs. 50.3746. During the year the plan provided an annualized return of 20.21%
as compared to the benchmark annualized return of 10.10%. At year end, 99% of the net assets were
placed with Islamic Banks or windows of Islamic banks and 1% in Others.

Meezan Super Saver Plan MDIF-SSP

The net assets of the plan as at June 30, 2024 stood at Rs. 912 million. The net asset value (NAV) per
unit as at June 30, 2024 was Rs. 50.2339. During the year the plan provided an annualized return of
18.86% as compared to the benchmark annualized return of 11.04%. At year end, 85% of the net assets
were placed with Islamic Banks or windows of Islamic banks and 15% in Others.

Meezan Fixed Term Fund

Meezan Paaidaar Munafa Plan - V

Meezan Paaidaar Munafa Plan - V was re-launched on January 30, 2024. The net assets of the plan as
at June 30, 2024 stood at Rs. 8,649 million. The net asset value (NAV) per unit as at June 30, 2024 was
Rs. 50.00. During the period, the plan provided an annualized return of 20.89% as compared to the
benchmark annualized return of 9.18%. At period end, the plan was 90% was placed in Term Deposit
Receipts and 10% of the net assets were placed with Islamic Banks or windows of Islamic banks.

Meezan Paaidaar Munafa Plan - VII

Meezan Paaidaar Munafa Plan - VII was launched on July 11, 2023. The net assets of the plan as at
June 30, 2024 stood at Rs. 865 million. The net asset value (NAV) per unit as at June 30, 2024 was Rs.
50.4990. During the period, the plan provided an annualized return of 21.63% as compared to the
benchmark annualized return of 7.52%. At year end, the plan was 85% was placed in Corporate Sukuks,
10% of the assets were placed with Islamic Banks or windows of Islamic banks and 5% in Others.

Meezan Paaidaar Munafa Plan - VIII

Meezan Paaidaar Munafa Plan - VIII was re-launched on April 01, 2024. The net assets of the plan as
at June 30, 2024 stood at Rs. 1,700 million. The net asset value (NAV) per unit as at June 30, 2024 was
Rs. 50.0463. During the period, the plan provided an annualized return of 20.29% as compared to the
benchmark annualized return of 11.08%. At year end, the plan was 93% was placed in Corporate
Sukuks, 7% of the assets were placed with Islamic Banks or windows of Islamic banks and Others.

Meezan Paaidaar Munafa Plan -1X

Meezan Paaidaar Munafa Plan - IX was launched on April 08, 2024. The net assets of the plan as at
June 30, 2024 stood at Rs. 813 million. The net asset value (NAV) per unit as at June 30, 2024 was Rs.
50.00. During the period, the plan provided an annualized return of 20.21% as compared to the
benchmark annualized return of 11.08%. At year end, the plan was 94% was placed in Corporate
Sukuks, 6% of the assets were placed with Islamic Banks or windows of Islamic banks and Others.

Meezan Paaidaar Munafa Plan -X
Meezan Paaidaar Munafa Plan - X was launched on April 25, 2024. The net assets of the plan as at
June 30, 2024 stood at Rs. 2,846 million. The net asset value (NAV) per unit as at June 30, 2024 was Rs.
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50.00. During the period, the plan provided an annualized return of 22.09% as compared to the
benchmark annualized return of 10.18%. At year end, the plan was 99% was placed in Corporate
Sukuks, 1% of the assets were placed with Islamic Banks or windows of Islamic banks and Others.

Meezan Paaidaar Munafa Plan -XI

Meezan Paaidaar Munafa Plan - XI was launched on June 03, 2024. The net assets of the plan as at
June 30, 2024 stood at Rs. 5,981 million. The net asset value (NAV) per unit as at June 30, 2024 was Rs.
50.00. During the period, the plan provided an annualized return of 20.25% as compared to the
benchmark annualized return of 11.20%. At year end, the plan was 98% was placed in Corporate
Sukuks, 2% of the assets were placed with Islamic Banks or windows of Islamic banks and Others.

Meezan Paaidaar Munafa Plan -XII

Meezan Paaidaar Munafa Plan - XII was launched on May 23, 2024. The net assets of the plan as at
June 30, 2024 stood at Rs. 807 million. The net asset value (NAV) per unit as at June 30, 2024 was Rs.
50.00. During the period, the plan provided an annualized return of 24.61% as compared to the
benchmark annualized return of 10.46%. At year end, the plan was 98% was placed in Corporate
Sukuks, 2% of the assets were placed with Islamic Banks or windows of Islamic banks and Others.

Meezan Islamic Fund

The net assets of Meezan Islamic Fund (MIF) as at June 30, 2024 stood at Rs. 23,095 million compared
to Rs. 17,155 million at the end of June 30, 2023, an increase of 35%. The net asset value (NAV) per unit
as at June 30, 2024 was Rs. 81.6663. During the year the fund provided an annualized return of 73.00%
compared to the benchmark return of KSE Meezan Index (KMI 30) of 78.70%.

Al Meezan Mutual Fund

The net assets of Al Meezan Mutual Fund (AMMF) as at June 30, 2024 were Rs. 4,874 million compared to
Rs. 3,153 million at the end of June 30, 2023, an increase of 55%. The net asset value (NAV) per unit as at
June 30, 2024 was Rs. 24.4013. During the year the fund provided a return of 74.84% compared to the
benchmark return of KSE Meezan Index (KMI 30) of 78.70%.

KSE Meezan Index Fund

The net assets of KSE Meezan Index Fund (KMIF) as at June 30, 2024 were Rs. 3,973 million compared to Rs.
2,585 million at June 30, 2023, an increase of 54%. The net asset value (NAV) per unit at June 30, 2024 was
Rs.101.5393. During the year the fund provided an annualized return of 75.02% compared to the benchmark
return of KSE Meezan Index (KMI 30) of 78.70%.

Meezan Dedicated Equity Fund
The net assets of Meezan Dedicated Equity Fund (MDEF) as at June 30, 2024 were Rs. 385 million compared
to Rs. 406 million at June 30, 2023, a decrease of 5%. The net asset value per unit (NAV) at June 30, 2024
was Rs. 67.6969 along with a return of 74.90% during the year compared to the benchmark return of KSE
Meezan Index (KMI 30) of 78.70%.

Meezan Energy Fund

The net assets of Meezan Energy Fund (MEF) as at June 30, 2024 were Rs. 1,136 million compared to Rs.
452 million in June 2023, an increase of 151%. The net asset value (NAV) per unit as at June 30, 2024 was
Rs. 34.1048. During the year the fund provided an annualized return of 86.79% compared to the benchmark
return of KSE Meezan Index (KMI 30) of 78.70%.

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, 2024, the equity sub-fund provided a return of 77.07% and gold sub-
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fund provided a return of 5.36%, while the debt and money market sub-funds provided annualized returns
0f20.78% and 22.06% respectively. Performance review for each sub fund is given as under:

Equity Sub Fund

The net assets of this sub fund stood at Rs. 5,267 million at June 30, 2024 compared to Rs. 3,458 million
at June 30, 2023, an increase of 52%. The net asset value (NAV) per unit of the plan was Rs. 861.5410 at
the end of June 30, 2024.

Debt Sub Fund

The net assets of this sub fund stood at Rs. 6,846 million at June 30, 2024 compared to Rs. 5,252 million
at June 30, 2023, an increase of 30%. The net asset value per (NAV) unit of the plan was Rs. 421.1214 at
the end of June 30, 2024.

Money Market Sub Fund
The net assets of this sub fund stood at Rs. 12,046 million at June 30, 2024 compared to Rs. 8,031 million
at June 30, 2023, an increase of 50%. The net asset value (NAV) per unit of the plan was Rs. 414.6721 at
the end of June 30, 2024.

Gold Sub Fund

The net assets of this sub fund stood at Rs. 471 million at June 30, 2024 compared to Rs. 416 million at
June 30, 2023, an increase of 13%. The net asset value (NAV) per unit of the plan was Rs. 308.3108 at
the end of June 30, 2024.

Meezan GOKP Pension Fund (MGOKPPF)

MGOKPPF was launched sub-fund on December 14, 2023, namely Money Market sub-fund. The net assets of
this sub fund stood at Rs. 110 million at June 30, 2024. The net asset value (NAV) per unit of the plan was
Rs.111.9656 at the end of June 30, 2024. During the period, the plan provided annualized returns of 21.95%.

Meezan Balanced Fund

The net assets of Meezan Balanced Fund (MBF) as at June 30, 2024 were Rs. 1,913 million compared to Rs.
1,689 million at June 30, 2023, an increase of 13%. The net asset value (NAV) per unit as at June 30, 2024
was Rs. 18.3552. During the year the fund provided an annualized return of 43.38% as compared to the
benchmark return of 38.19%.

Meezan Asset Allocation Fund

The net assets of Meezan Asset Allocation Fund (MAAF) as at June 30, 2024 were Rs. 312 million compared
to Rs. 454 million at June 30, 2023, a decrease of 31%. The net asset value (NAV) per unit as at June 30, 2024
was Rs. 60.7038. During the year the fund provided an annualized return of 60.44% as compared to the
benchmark return of 64.39%.

Meezan Gold Fund

The net assets of the fund as at June 30, 2024 were 1,719 million compared to Rs. 1,346 million at June 30,
2023, an increase of 28%. The net asset value (NAV) per unit at June 30, 2024 was Rs. 163.9226. During the
year the fund provided an annualized return of 5.38% as compared to the benchmark return of 3.09%.

Meezan Pakistan Exchange Traded Fund

The net assets of Meezan Pakistan Exchange Traded Fund (MPETF) as at June 30, 2024 were Rs. 97 million
compared to Rs. 69 million in June 2023, an increase of 40%. The net asset value (NAV) per unit as at June
30, 2024 was Rs. 13.5213 per unit. During the year the fund provided an annualized return of 85.78% as
compared to the benchmark return of MZNPI of 93.94%.
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Meezan Financial Planning Fund of Funds

Aggressive Allocation Plan

The net assets of the plan were Rs. 88 million as at June 30, 2024 as compared to Rs. 64 million at June
30, 2023. The net asset value (NAV) per unit as at June 30, 2024 was Rs. 102.6068 per unit. During the
year the plan provided an annualized return of 55.25% as compared to the benchmark return of
60.30%.

Moderate Allocation Plan

The net assets of the plan were Rs. 69 million as at June 30, 2024 as compared to Rs. 62 million at June
30, 2023. The net asset value (NAV) per unit as at June 30, 2024 was Rs. 93.6467 per unit. During the
year the plan provided an annualized return of 45.89% as compared to the benchmark return of
46.31%.

Conservative Allocation Plan

The net assets of the plan were Rs. 49 million as at June 30, 2024 as compared to Rs. 59 million at June
30, 2023. The net asset value (NAV) per unit as at June 30, 2024 was Rs. 91.5529 per unit. During the
year the plan provided an annualized return of 32.52% as compared to the benchmark return of
30.91%.

Very Conservative Allocation Plan

The plan was launched on August 18, 2023. The net assets of the plan as at June 30, 2024 were Rs. 1.1
million. The net asset value (NAV) per unit as at June 30, 2024 was Rs. 50.3218 per unit. During the
period the plan provided an annualized return of 19.42% as compared to the benchmark return of
15.60%.

Meezan Asset Allocation Plan-1

The net assets of the plan were Rs. 93 million as at June 30, 2024 as compared to Rs. 71 million at June
30, 2023. The net asset value (NAV) per unit as at June 30, 2024 was Rs. 83.2857 per unit. During the
year the plan provided an annualized return of 49.92% as compared to the benchmark return of
45.45%.

Meezan Strategic Allocation Fund

Meezan Strategic Allocation Plan-1

The net assets of the plan were Rs. 94 million as at June 30, 2024 as compared to Rs. 188 million at June
30, 2023. The net asset value (NAV) per unit as at June 30, 2024 was Rs. 56.1418 per unit. During the
year the plan provided an annualized return of 48.52% as compared to the benchmark return of
44.10%.

Meezan Strategic Allocation Plan-11

The net assets of the plan were Rs. 42 million as at June 30, 2024 as compared to Rs. 160 million at June
30, 2023. The net asset value (NAV) per unit as at June 30, 2024 was Rs. 48.3710 per unit. During the
year the plan provided an annualized return of 49.26% as compared to the benchmark return of
43.70%.

Meezan Strategic Allocation Plan-II1

The net assets of the plan were Rs. 101 million as at June 30, 2024 as compared to Rs. 131 million at
June 30, 2023. The net asset value (NAV) per unit as at June 30, 2024 was Rs. 54.0863 per unit. During
the year the plan provided an annualized return of 48.55% as compared to the benchmark return of
44.25%.
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Meezan Strategic Allocation Plan-1V

The net assets of the plan were Rs. 67 million as at June 30, 2024 as compared to Rs. 77 million at June
30, 2023. The net asset value (NAV) per unit as at June 30, 2024 was Rs. 57.3736 per unit. During the
year the plan provided an annualized return of 48.28% as compared to the benchmark return of
44.12%.

Meezan Strategic Allocation Plan-V

The net assets of the plan were Rs. 42 million as at June 30, 2024 as compared to Rs. 34 million at June
30, 2023. The net asset value (NAV) per unit as at June 30, 2024 was Rs. 64.6938 per unit. During the
year the plan provided an annualized return of 46.72% as compared to the benchmark return of
42.10%.

Meezan Strategic Allocation Fund -II

Meezan Capital Preservation Plan-1V

The net assets of the plan were Rs. 281 million as at June 30, 2024 as compared to Rs. 237 million at
June 30, 2023. The net asset value (NAV) per unit as at June 30, 2024 was Rs. 68.7731 per unit. During
the year the plan provided an annualized return of 34.31% as compared to the benchmark return of
30.54%.

Meezan Strategic Allocation Fund -III

Meezan Capital Preservation Plan-IX

The net assets of the plan were Rs. 234 million as at June 30, 2024 as compared to Rs. 237 million at
June 30, 2023. The net asset value (NAV) per unit as at June 30, 2024 was Rs. 72.8706 per unit. During
the year the plan provided an annualized return of 34.49% as compared to the benchmark return of
30.56%.

Outlook

In spite of outstanding performance in FY24 the outlook of Pakistan stock market remains highly promising
due to new long-term IMF program, receding inflation, onset of monetary easing cycle and attractive
valuation.

In a latest development, the International Monetary Fund (IMF)and Pakistani authorities have reached a staff
level agreement for Extended Fund Facility Arrangement (EFF) of USD 7bn. This notable achievement follows
several stabilization measures implemented by the government. The new EFF program is a significant and
positive development, bolstering the long-term outlook for Pakistan's external sector. The program is crucial
for unlocking foreign inflows from other multilateral and bilateral institutions, enhancing the country's
foreign exchange reserves and alleviating pressure on the external front.

Additionally, CPI inflation has been on downward trajectory from its recent peak. The inflation for June 2024
recorded at 12.6% which is expected to continue its decline in the coming months. The average inflation for
FY25 is projected to be in a range of 10% to 12%, suggesting a compelling argument for further policy rate
cuts that will bode well for the stock market.

Moreover, the valuations continue to remain very attractive, by historical averages, with the market trading
at a forward P/E ratio of around 4x compared to its long-term average P/E of about 8.0x with dividend yield
of 12%, while selected blue chips are offering dividend yield in excess of 15%.

On the fixed-income side, Sukuk issuances are projected to increase as the government is dedicated to
boosting the proportion of Islamic sources of finance. In line with this, the Ministry of Finance recently
introduced assets worth Rs. 900 billion to obtain fresh financing. Additionally, after a 3-year pause, the State
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Bank of Pakistan (SBP) has also begun conducting Bai-Muajjal transactions with Islamic Banks and Windows
to enhance the overall share of Islamic financing. This provides an opportunity to deposit funds for a longer
period in declining interest rate environment and improving liquidity management. With subdued
inflationary pressures, we anticipate a gradual decline in the policy rate in FY25. Fixed Income funds are well
positioned to absorb any changes in the policy rate, with optimal exposure to medium-term instruments
featuring a six-month resetting mechanism. Moreover, we anticipate an enhancement in spreads offered on
corporate instruments due to the reduction in KIBOR.

Meezan Dedicated Equity Fund

Meezan Energy Fund

Meezan Islamic Fund

10. Meezan Islamic Income Fund

11. Meezan Pakistan Exchange Traded Fund
12. Meezan Rozana Amdani Fund

13. Meezan Sovereign Fund

Committee to be the
auditors of the Funds.

Auditors
Fund Name Name of auditors as Status of
of June 30, 2024 appointment for the

year ending June 30,
2025

1. | Al Meezan Mutual Fund M/s A.F. Ferguson & M/s A.F. Ferguson &

2. | KSE Meezan Index Fund Co., Chartered Co., Chartered

3.  Meezan Asset Allocation Fund Accountants Accountants have

4. Meezan Balanced Fund been approved by the

5. Meezan Cash Fund Board on dati c

. recommendation o

g_ Meezan Daily Income Fund Board Audit

8.

9.

14. Meezan Strategic Allocation Fund M/s Yousuf Adil & Co.,, = M/s Yousuf Adil & Co.,
15. Meezan Strategic Allocation Fund-II Chartered Chartered
Accountants Accountants have

16. Meezan Strategic Allocation Fund-III
17. Meezan Financial Planning Fund of Funds
18. Meezan Fixed Term Fund

been approved by the
Board on the
recommendation of

19. Meezan Gold Fund Board Audit

20. Meezan Tahaffuz Pension Fund Committee to be the

21. Meezan GOKP Pension Fund auditors of the Funds.
Board Meetings

Details of Board Meetings and attendance therein is given in the notes to the financial statements of the
Funds.

Names of the Directors who at any time served during the Financial Year

Mr. Ariful Islam* Mr. Irfan Siddiqui
Mr. Saad Ur Rahman Khan Syed Amir Ali
Muhammad Abdullah Ahmed* Mr. Moin M. Fudda***

Mr. Feroz Rizvi Mr. Furquan Kidwai
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Mr. Naeem Sattar* Ms. Danish Zuberi
Mr. Ahmed Igbal Rajani Ms. Shazia Khurram
Mr. Tariq Mairaj Mr. Mohammad Shoaib, CFA**

* Mr. Ariful Islam, Mr. Muhammad Abdullah Ahmed and Mr. Naeem retired from the Board on December 31, 2023.
** Mr. Mohammad Shoaib resigned as the CEO on February 29, 2024.
*#* Mr. Moin Fudda resigned from the Board on March 14, 2024.

Election of Directors

Extraordinary General Meeting (EOGM) for convening Election of Directors was held on December 26, 2023.
Ten (10) Directors, including the Chief Executive Officer commenced the term of three (3) years with effect
from January 01, 2024.

Appointment of CEO
Mr. Imtiaz Gadar has been appointed as the Chief Executive Officer of Al Meezan Investment Management
Limited. Mr. Imtiaz assumed office as the CEO on August 01, 2024.

Composition of the Board

In line with the requirements of the CCG, the Company encourages the representation of Independent and
Non-Executive Directors as well as gender diversity. The Board of Al Meezan is comprised of 10 members
with gender bifurcation of 8 Male and 2 Female Directors. The current composition of the Board and its
Committees is as follows:

Non-Executive Directors Mr. Irfan Siddiqui - Chairman
Mr. Saad Ur Rahman Khan
Syed Amir Ali

Mr. Tariq Mairaj
Mr. Ahmed Igbal Rajani
Ms. Shazia Khurram
Independent Directors Mr. Feroz Rizvi
Mr. Furquan Kidwai
Ms. Danish Zuberi
Executive Director* Mr. Imtiaz Gadar - Chief Executive Officer
* Appointed on August 01, 2024

Board Committees Members/Chairman

Board Audit Committee 1. Mr. Feroz Rizvi - Chairman
2. Mr. Ahmed Igbal Rajani - Member
3. Mr. Tariq Mairaj - Member

Board Risk Management Committee 1. Mr. Saad Ur Rahman Khan - Chairman
Mr. Furquan R Kidwai - Member
3. Ms. Shazia Khurram - Member

N
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Board Human Resources &
Remuneration Committee

. Mr. Irfan Siddiqui - Chairman

. Mr. Saad Ur Rahman Khan - Member
. Mr. Mr. Furquan R Kidwai - Member

. Mr. Imtiaz Gadar - Member

B wW N -

Board IT Committee 1. Mr. Furquan Kidwai — Chairman
. Mr. Imtiaz Gadar - Member
Mr. Faiz Ur Rehman, Subject Matter Expert

w N

Board Evaluation

The Board of Directors and its Committees are comprised of qualified professionals with diversified
experience who oversees the organizational activities. The Board and its Committees are abreast with the
contemporary governance role and set strategic tone for the business model, overall objectives, approach to
risk taking and the limits of organizational conduct.

The Board of Directors and its Committees diligently periodically conduct self-assessment of their
performance. Accordingly, a Comprehensive Board Evaluation Questionnaire is approved by the Board and
its Committees annually. Following the submission of self-assessment questionnaire, the Board and its
Committees evaluation report is compiled and necessary actions are put into effect in consultation with the
Chairman of the Board and of its Committees.

Directors’ Remuneration

The Company has a formal and transparent procedure for remuneration of directors in accordance with the
Articles of Association of the Company and the Companies Act, 2017. The level of remuneration is
appropriate and commensurate with market practice and the level of responsibility and expertise offered by
the members of the Board and its Committees. Remuneration of Board members and its Committees is
recommended by the Board and approved by shareholders in the General Meeting. The Chief Executive
Officer of the Company, being an Executive Director, is not entitled to any remuneration for attending any
Board Meeting or a meeting of Board Committees. Further, the Company does not pay any remuneration to
Non-Executive including the Independent Directors except fee for attending the meetings.

Acknowledgement

We take this opportunity to thank our valued investors for reposing their faith in Al Meezan Investments,
the largest asset management company in Pakistan. We also thank the regulator, the Securities and Exchange
Commission of Pakistan and our Trustee, the Central Depository Company of Pakistan, for their support.
Likewise, we would like to thank the members of the Shariah Supervisory Board of Meezan Bank for their
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Imtiaz Gadar
Chief Executive Officer Director

Date: August 19, 2024
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Description 30-Jun-23 30-Jun-24 (bps)
KIBOR 3 Months 2291% 20.24% -267
KIBOR 6 Months 22.97% 20.14% -283
KIBOR 12 Months 23.27% 19.22% -405
T-Bill 1 Month 22.36% 20.46% -190
T-Bill 3 Months 22.65% 19.97% -268
T-Bill 6 Months 22.87% 19.91% -296
T-Bill 12 Months 22.93% 18.68% -425
PIB 3 Year 19.47% 16.50% -297
PIB 5 Year 16.08% 15.37% -71

PIB 10 Year 15.32% 14.09% -123
US$ Inter Bank 285.99 278.34 -7.65
US$ Open Market 290 280.07 -9.93
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Major Positive Contributors to the Index Contl;(l)) l(l;l:il:l::)KMl' Total Return (%)

Hub Power Co Ltd 9,839 143.69
Meezan Bank Ltd 7,833 219.13
Engro Fertilizers Ltd 6,360 147.60
Lucky Cement Ltd 4,191 79.61
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Major Negative Contributors to the Index cont;l(l;l(l;l:il:l::)KMI_ Total Return (%)

Colgate Palmolive -978 -24.95
Lotte Chemical Pakistan Ltd -224 -30.68
TPL Properties Ltd -91 -29.86
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FY23 FY24 Change
(Rs. In Billion) (%)
Sovereign, Money Market and Income Funds
Shariah Compliant Funds 648 1,173 81.2
Conventional Funds 775 1,151 48.5
Total Funds 1,423 2,324 63.4
Equity Funds (Including Index Tracker Funds)
Shariah Compliant Funds 47 70 50.0
Conventional Funds 88 143 63.1
Total Funds 134 213 58.6
apital Protected, balanced, and asset allocation Fun

Shariah Compliant Funds 15 26 69.0
Conventional Funds 9 13 36.5
Total Funds 25 39 56.9
Commodity Funds
Shariah Compliant Funds 1 2 27.7
Total Funds 1 2 27.7
Shariah Compliant Funds 32 49 50.9
Conventional Funds 17 26 49.3
Total Funds 50 75 50.3
Total Industry 1,633 2,653 62.5

FEL LN

Market Share in Market Share in
Overall Industry Islamic Industry
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Ay
gl Name of auditors as Status of

of june 30, 2024 appointment for the
year ending June 30,

Fund Name

Al Meezan Mutual Fund

M/s AF. Ferguson &

2025
M/s AF. Ferguson &

KSE Meezan Index Fund Co., Chartered Co., Chartered
Meezan Asset Allocation Fund Accountants Accountants have
Meezan Balanced Fund been approved by the

Meezan Cash Fund Boardon

Meezan Daily Income Fund recommendationof

Meezan Dedicated Equity Fund Hoars] ."\umt
Committee to be the

Meezan Energy Fund auditors of the Funds.

Meezan Islamic Fund

10. Meezan [slamic Income Fund

11. Meezan Pakistan Exchange Traded Fund

12. Meezan Rozana Amdani Fund

13.: Meezan Sovereign Fund

14. Meezan Strategic Allocation Fund | M/s Yousuf Adil & Co,,  M/s Yousuf Adil & Co,

15. Meezan Strategic Allocation Fund-I1 Chartered Chartered

16. Meezan Sn;ategic Allocation Fund-111 LS P
17. M Financial Planning Fund of Funds gf:;;gir&?d by the
18, Meezan Fixed Term Fund recommendation of
19. Meezan Gold Fund Board Audit

20. Meezan Tahaffuz Pension Fund Committee to be the

21. Meezan GOKP Pension Fund auditors of the Funds.

JUe !5,
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Mr. Ariful Islam* Mr. Irfan Siddiqui
Mr. Saad Ur Rahman Khan Syed Amir Ali
Muhammad Abdullah Ahmed* Mr. Moin M. Fudda***
Mr. Feroz Rizvi Mr. Furquan Kidwai
Mr. Naeem Sattar* Ms. Danish Zuberi
Mr. Ahmed Igbal Rajani Ms. Shazia Khurram

Mr. Tariq Mairaj Mr. Mohammad Shoaib, CFA**
* Mr. Ariful Islam, Mr. Muhammad Abdullah Ahmed and Mr. Naeem retired from the Board on December 31, 2023,
** Mr. Moh 1 Shoaib resigned as the CEO an February 29, 2024,
¥ Mr. Moin Fudda resigned from the Board on March 14, 2024,
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Investment Management Ltd.

Non-Executive Directors Mr. Irfan Siddiqui - Chairman
Mr. Saad Ur Rahman Khan
Syed Amir Ali

Mr. Tariq Mairaj
Mr. Ahmed Igbal Rajani
Ms. Shazia Khurram
Independent Directors Mr. Feroz Rizvi
Mr. Furquan Kidwai
Ms. Danish Zuberi
Executive Director* Mr. Imtiaz Gadar - Chief Executive Officer
* Appointed on August 01, 2024

Board Committees Members/Chairman

Board Audit Committee 1. Mr. Feroz Rizvi - Chairman
2. Mr. Ahmed Igbal Rajani - Member
3. Mr. Tariq Mairaj - Member

Board Risk Management Committee 1. Mr. Saad Ur Rahman Khan - Chairman
2. Mr. Furquan R Kidwai - Member
3. Ms. Shazia Khurram - Member

Board Human Resources & 1. Mr. Irfan Siddiqui - Chairman

R ation C ittee . Mr. Saad Ur Rahman Khan - Member
. Mr. Mr. Furquan R Kidwai - Member

. Mr. Imtiaz Gadar - Member

Board IT Committee . Mr. Furquan Kidwai - Chairman
. Mr. Imtiaz Gadar - Member

. Mr. Faiz Ur Rehman, Subject Matter Expert
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Pure, proft™:

CONTACT US

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

We Are Available On Social Media

Al Meezan mein ltminan hai.

Download
Al Meezan Investments Mobile Application
Now!

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

A Subsidiary of

Meezan Bank

The Premier Islamic Bank

Our Shariah Advisor is Dr. Muhammad Imran Ashraf Usmani whose registration reference number is
(SECP/IFD/SA/005).

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



