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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 429,319 investors, ranging
from institutions and businesses to individuals and High Net Worth clients, we offer 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 five 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. 613 Billion assets under management
(as of March 31, 2025) and with the highest management quality rating of AM1 awarded by VIS
& PACRA, we offer 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, offer clients a
relatively customized option to Portfolio structuring and Investment Management. Under this
Investment Advisory service, we offer our esteemed clients with a cost-effective 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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OUR

BRANCH NETWORK

SOUTHERN REGION eSiiars:

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




Al Meezan

Investment Management Ltd. |

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

I-8 Islamabad Branch

Shop No.G-17 & G-18, The Interlace Plaza,
Plot#9, |-8 Markaz, Islamabad.

Tel: (92-051) 7080484, 051-7080481




Al Meezan| /

Investment Management Ltd.

VI

Rating by VIS & PACRA

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 voluntary pension scheme for the nine months ended March
31, 2025.

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
16. Meezan Dynamic Asset Allocation Fund
Commodity Fund
17. Meezan Gold Fund
Exchange Traded Fund
18. Meezan Pakistan Exchange Traded Fund
Funds of Funds
19. Meezan Financial Planning Fund of Fund
20. Meezan Strategic Allocation Fund

Ground Floor, Block ‘B’, 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


mailto:info@almeezangroup.com

/

Vil

2 Rating by VIS & PACRA
Pure prot

Economic Review

Pakistan’s economic recovery continued strongly throughout the 9MFY25 marked by improvements in key
macro indicators and implementation of targeted policy measures. The successful re-entry into a new 37-
month International Monetary Fund’s (IMF) program of USD 7 bn, a current account surplus in FYTD, a sharp
deceleration in inflation and concomitant monetary easing, all contributed to cementing the macroeconomic
stabilization.

After remaining above 20% for 22 consecutive months, inflation in Pakistan saw a sharp drop from the
second half of FY24. The slide accelerated during FY25, with the Consumer Price Index (CPI) averaging
around 5.4% in 9MFY25, in stark contrast to 27.2% in the corresponding period last year. The key factors
which propelled the said disinflation included (i) a high base effect, (ii) lower food inflation led by a sharp
decline in domestic wheat prices, (iii) decrease in international oil prices, and (iv) a stable exchange rate
supported by the build-up in country’s foreign exchange reserves. Despite timely debt repayments of over
USD 7 bn, the State Bank of Pakistan (SBP) managed to increase its forex reserves by USD 1.3 bn to USD 10.7
bn over the nine-month period, bolstered by the IMF program and SBP’s buying of dollar from domestic
foreign exchange market.

The external account has also witnessed significant improvement. The current account posted a surplus of
USD 0.7 bnin 8MFY25, against a deficit of USD 1.7 bn in the same period last year. While the trade and primary
deficits grew by 17% and 13%, respectively, it was more than offset by the 33% YoY surge in remittances to
PKR 24.0 bn. The rise in remittances has been attributable to a stable currency, crackdown on illegal channels,
a curtailed spread between the interbank and open-market exchange rates, along with increased emigration
of skilled labor in recent years. The Pakistani Rupee remained resilient, with the PKR-USD exchange rate
rising by less than 1% during the period, closing at PKR 280.16 in March 2025.

On the fiscal front, the fiscal deficit narrowed by 36% YoY to PKR 1.5 trn (1.2% of the GDP) in 6MFY25,
compared to 2.3% in the same period last year. This has been achieved through remaining firm on fiscal
discipline with a renewed focus on expanding the taxpayer base, the SBP registering its highest ever profits,
and record collection of petroleum levy. However, achieving the budgeted revenue target for the ongoing
fiscal year still remains a challenge where FBR’s collection during the 9MFY25 stood at Rs. 8.5 trn, against the
assigned target of Rs 9.2 trn, reflecting a shortfall of around Rs. 703 bn.

Pakistan’s commitment to the reform agenda has been further reinforced through a 10-year partnership
framework signed with the World Bank under which the bank has agreed to lend USD 20 bn over the next
decade. Moreover, recently the IMF and Pakistan authorities reached a Staff-Level Agreement (SLA) on the
first review under the EFF, which, upon the Executive Board’s approval would unlock the next tranche of USD
1 bn, and a new USD 1.3 bn, 28-month arrangement under the Resilience and Sustainability Facility (RSF).

The improvement in Pakistan’s economic conditions has also been reflected in the upgrade of its Long-Term
Foreign-Currency Issuer Default Rating (IDR) from ‘CCC’ to ‘CCC+’ by Fitch, and its credit rating from Caa3 to
Caa2 by Moody’s which also revised the country’s economic outlook upwards from ‘Stable’ to ‘Positive’.

Money Market Review

During FY25, the State Bank of Pakistan (SBP) continued its monetary easing stance, reducing the policy rate
by a total of 1,000 basis points — from a peak of 22% in June 2024 to 12%. This sharp reduction was driven
by a faster-than-expected decline in inflation, supported by downward trend in global commodity prices.

In Shariah-compliant segment, market yields experienced a notable rise towards the end of quarter as
Islamic financial institutions increasingly diverted liquidity toward commodity operations. Consequently,
demand for GoP Ijarah Sukuks declined sharply. This was evident in the latest [jarah Sukuk auction, where
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bids were submitted at substantially higher yield levels compared to previous auctions. The Ministry of
Finance had to reject bids for the 3-year and 5-year instruments, while the 10-year variable-rate Ijarah Sukuk
was accepted at a spread of -10 bps over the six-month weighted average T-Bill cut-off rate, compared to -
30 bps in the preceding auction. Additionally, the rise in conventional market yields amid elevated funding
costs in open market operations (OMOs) added further pressure to the negative trends in Ijarah Sukuk
market. The Ministry borrowed PKR 1,955 bn from Islamic investors: PKR 512 bn (1-year), PKR 378 bn (3-
year), PKR 512 bn (5-year) and PKR 551 bn (10-year).

The table below summarizes the changes in fixed-income instrument yields and PKR versus USD during the
FY25:

Description 31-Mar-25 | 31-Dec-24 | Change (bps) 30-Jun-24 | Change (bps)
KIBOR 3 Months 12.18% 12.14% 4 20.24% -806
KIBOR 6 Months 12.13% 12.16% -3 20.14% -801
KIBOR 12 Months 12.34% 12.52% -18 19.22% -688
T-Bill 1 Month 12.20% 12.17% 3 20.46% -826
T-Bill 3 Months 12.13% 11.88% 25 19.97% -784
T-Bill 6 Months 12.04% 11.90% 14 19.91% -787
T-Bill 12 Months 11.98% 12.08% -10 18.68% -670
PIB 3 Year 11.97% 12.34% -37 16.50% -453
PIB 5 Year 12.46% 12.35% 11 15.37% -291
PIB 10 Year 12.31% 12.18% 13 14.09% -178
US$ Inter Bank (PKR) 280.16 278.55 1.61 278.34 1.82

US$ Open Market (PKR) 281.85 279.59 2.26 280.07 1.78
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Remainin Reval
ljarah | Coupon . . Issue Size (bn)| Issue Date | Maturity Change
Life 30-Jun-24| 31-Mar-25
XX 12.90% 0.09 76.39 30-Apr-20 | 30-Apr-25 99.36 100.14 0.78
XXI 12.72% 0.17 74.62 29-May-20 | 29-May-25 99.75 100.19 0.44
XXII 11.83% 0.24 47.24 24-Jun-20 | 24-Jun-25 99.76 100.30 0.54
XX | 11.20% 0.34 186.91 29-Jul-20 | 29-Jul-25 99.96 99.97 0.01
XXIV | 12.72% 0.70 227.26 9-Dec-20 | 9-Dec-25 100.75 100.49 -0.26
XXV | 11.82% 1.53 190.53 6-Oct-21 6-Oct-26 100.47 100.50 0.03
XXVI | 14.05% 1.59 584.86 29-Oct-21 | 29-Oct-26 101.03 100.60 -0.43
XXVII | 14.15% 2.08 563.32 27-Apr-22 | 27-Apr-27 100.69 100.93 0.24
XXV | 14.15% 2.58 243.85 26-Oct-22 | 26-Oct-27 100.58 101.09 0.51
XXIX | 11.64% 0.78 105.96 5-Jan-23 5-Jan-26 99.21 100.38 1.17
XXXV | 12.84% 3.25 131.98 26-Jun-23 | 26-Jun-28 103.03 103.08 0.05
XXXVII| 12.74% 1.29 27.40 12-Jul-23 12-Jul-26 100.21 101.29 1.08
XLII 12.61% 1.69 81.69 4-Dec-23 4-Dec-26 99.82 100.38 0.56
XL | 12.72% 3.69 99.97 4-Dec-23 | 4-Dec-28 100.16 100.78 0.62
XLIV | 11.55% 1.83 16.17 24-Jan-24 | 24-Jan-27 100.50 99.96 -0.54
XLV | 11.68% 3.83 259.30 24-Jan-24 | 24-Jan-29 100.20 100.86 0.66
XLVI | 13.34% 2.12 0.65 10-May-24 | 10-May-27 | 100.00 100.57 0.57
XLVII | 13.62% 4.12 74.62 10-May-24 | 10-May-29 100.00 102.50 2.50
XLVIIl | 11.59% 2.25 38.82 28-Jun-24 | 28-Jun-27 100.00 100.25 0.25
XLIX | 11.58% 4.25 55.05 28-Jun-24 | 28-Jun-29 100.00 99.02 -0.98
XLX 11.36% 2.48 31.42 18-Sep-24 | 18-Sep-27 0.00 99.90 N/A
XLXI 11.53% 4.48 41.89 18-Sep-24 | 18-Sep-29 0.00 99.25 N/A
XLXII 17.62% 9.48 41.89 18-Sep-24 | 18-Sep-34 0.00 100.98 N/A
XLXI | 13.59% 2.57 147.01 21-Oct-24 | 21-Oct-27 0.00 99.75 N/A
XLXIV | 13.75% 4.57 128.16 21-Oct-24 | 21-Oct-29 0.00 99.45 N/A
XLXV | 14.10% 9.57 342.91 21-Oct-24 | 21-Oct-34 0.00 101.34 N/A
XLXI | 11.19% 2.79 1.45 9-Jan-25 9-Jan-28 0.00 100.03 N/A
XLXIV | 11.23% 4.79 21.53 9-Jan-25 9-Jan-30 0.00 100.02 N/A
XLXV | 11.63% 9.79 64.71 9-Jan-25 9-Jan-35 0.00 100.02 N/A
XLXVI | 11.63% 9.95 64.71 7-Mar-25 | 7-Mar-35 0.00 100.00 N/A
PES| | 12.62% 3.93 200.00 1-Mar-19 | 1-Mar-29 106.80 104.42 -2.38
PES Il | 13.54% 5.15 199.97 21-May-20| 21-May-30| 100.12 102.52 2.40
13.14% 4,372.24
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Remaining | Issue Size Reval
ljarah | Coupon . = Issue Date | Maturity Change
Life (bn) 30-Jun-24| 31-Mar-25
XXII1 8.37% 0.34 44.59 29-Jul-20 29-Jul-25 86.43 98.96 12.53
XXIV 9.45% 0.82 8.25 20-Jan-21 20-Jan-26 84.42 98.32 13.90
XXV 9.70% 1.53 12.73 6-Oct-21 6-Oct-26 83.92 97.04 13.12
XXVI 11.40% 1.72 323.83 15-Dec-21 | 15-Dec-26 87.58 100.96 13.38
XXVII 12.49% 2.08 60.89 27-Apr-22 | 27-Apr-27 88.58 101.59 13.01
XXVIII 12.49% 2.64 0.25 16-Nov-22 | 16-Nov-27 88.33 101.17 12.84
XXXII 18.24% 1.05 25.01 17-Apr-23 | 17-Apr-26 100.41 107.63 7.22
XXXV 18.49% 1.25 292.22 26-Jun-23 26-Jun-26 103.51 108.69 5.18
XXXIX 16.50% 3.48 0.50 20-Sep-23 | 20-Sep-28 101.65 111.55 9.90
XLI 16.19% 1.69 34.65 4-Dec-23 4-Dec-26 100.11 106.49 6.38
XLII 15.75% 3.69 52.85 4-Dec-23 4-Dec-28 101.33 110.88 9.55
XLV 15.49% 1.83 1.31 24-Jan-24 24-Jan-27 100.00 106.13 6.13
XLVI 15.49% 3.83 25.12 24-Jan-24 24-Jan-29 100.00 109.55 9.55
L 20.24% 0.03 15.30 9-Apr-24 8-Apr-25 86.36 99.59 13.23
LI 20.00% 0.08 33.04 26-Apr-24 | 25-Apr-25 86.86 99.38 12.52
LIl 20.20% 0.12 54.59 10-May-24 | 9-May-25 86.12 98.94 12.82
LIl 15.85% 2.12 0.08 10-May-24 | 10-May-27 100.00 106.44 6.44
LIV 15.48% 4.12 45.13 10-May-24 | 10-May-29 100.00 110.13 10.13
LV 19.89% 0.15 48.33 24-May-24 | 23-May-25 85.69 98.51 12.82
LVI 18.50% 0.25 21.22 28-Jun-24 27-Jun-25 84.42 97.16 12.74
LVII 15.80% 2.25 20.91 28-Jun-24 28-Jun-27 100.00 107.02 7.02
LVIII 15.10% 4.25 41.55 28-Jun-24 28-Jun-29 100.00 109.37 9.37
LIX 17.22% 0.33 18.23 26-Jul-24 25-Jul-25 0.00 96.40 N/A
LX 15.99% 0.38 34.47 16-Aug-24 | 15-Aug-25 0.00 96.29 N/A
LXI 15.00% 0.47 42.24 18-Sep-24 17-Sep-25 0.00 95.42 N/A
LXI1 13.89% 2.48 37.80 18-Sep-24 | 18-Sep-27 0.00 103.26 N/A
LXIII | 13.85% 4.48 21.20 | 18-Sep-24 | 18-Sep-29 0.00 106.78 N/A
LXIV 13.04% 9.48 0.53 18-Sep-24 | 18-Sep-34 0.00 104.14 N/A
LXV 11.75% 0.56 65.62 21-Oct-24 | 20-Oct-25 0.00 94.57 N/A
LXVI 12.00% 2.57 17.26 21-Oct-24 | 21-Oct-27 0.00 101.00 N/A
LXVII 12.53% 4.57 67.33 21-Oct-24 | 21-Oct-29 0.00 100.85 N/A
LXVIII 12.74% 9.57 6.49 21-Oct-24 21-Oct-34 0.00 105.60 N/A
LXIX 11.00% 0.61 116.34 7-Nov-24 6-Nov-25 0.00 94.17 N/A
LXX 11.00% 0.68 48.87 4-Dec-24 3-Dec-25 0.00 93.42 N/A
LXXI 10.42% 0.78 37.72 9-Jan-25 8-Jan-26 0.00 92.60 N/A
LXXII 11.50% 2.79 0.71 9-Jan-25 9-Jan-28 0.00 101.90 N/A
LXXIII 11.99% 4.79 11.79 9-Jan-25 9-Jan-30 0.00 101.90 N/A
LXXIV 11.70% 9.79 0.26 9-Jan-25 9-Jan-35 0.00 99.94 N/A
LXXV 10.25% 0.85 4.15 4-Feb-25 3-Feb-26 0.00 92.05 N/A
LXXVI 11.00% 0.94 6.36 7-Mar-25 6-Mar-26 0.00 90.32 N/A
LXXVII 11.49% 2.95 12.00 7-Mar-25 7-Mar-28 0.00 100.00 N/A
LXXVIII | 11.98% 4.95 15.90 7-Mar-25 7-Mar-30 0.00 100.00 N/A
1,719.32

Source: SBP/PSX and MUFAP
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Equity Review

After staging a strong rally during the first half of FY25, Pakistan’s equity markets experienced a period of
range-bound trading sessions through much of 3QFY25. However, a confluence of favorable developments
towards the end of the quarter reinvigorated the market, propelling the KSE100 and KMI30 indices to new
all-time high levels. This took the cumulative 9MFY25 returns for the KSE100 and KMI30 indices to be
recorded at 50% and 45%, respectively.

The uplift in market sentiment was primarily driven by the government's steadfast commitment to the IMF
led structural reforms. Notably, the IMF successfully concluded a Staff-Level Agreement with Pakistan for
the first review of the 37-month Extended Arrangement under the Extended Fund Facility (EFF) and reached
a new 28-month arrangement under the Resilience and Sustainability Facility (RSF). Upon approval by the
IMF’s Executive Board, the EFF review is expected to unlock an immediate disbursement of USD 1 bn, while
the RSF will provide USD 1.3 bn. As per SBP, these capital inflows are expected to increase Pakistan's foreign
exchange reserves to USD 13 bn by June 2025, mitigating balance of payments risk, and thus reinforce
macroeconomic stability.

In addition to these developments, the State Bank of Pakistan (SBP) continued monetary easing, reducing
the policy rate by total 1,000 basis points to 12% from its peak of 22% in June 2024. The SBP's
accommodative monetary policy prompted a significant portfolio reallocation by various institutional
investors, who rotated money from fixed-income instruments to equities. This strategic shift, driven by the
increasingly favorable risk-reward profile of equities, resulted in a notable market re-rating with the forward
price-to-earnings (PE) multiple for the broader market rising to 6.3 times by end of 3QFY25.

During the review period, the KMI-30 index also recorded substantial surge in trading activity. Average daily
trading volume surged by 9% year-on-year, reaching 120 mn shares, while the average daily value traded
grew by 64%, to Rs 12.8 bn, indicating strong market participation and liquidity. This surge in activity was
predominantly concentrated among large-cap stocks, which is a testament to the quality and sustainability
of market's performance.

Equity Flows

Mutual Funds continued to provide liquidity to the market, injecting a sizeable USD 227 mn into the bourse.
Buying by the funds was spread over an array of sectors with Fertilizers, Commercial Banks, Oil and Gas
Exploration, Cements and Qil and Gas Marketing being the major sectors attracting these flows. Other than
the Funds increased activity supporting the market throughout FY25 to date, there was limited participation
by other local players. Small contributions came from Corporate (USD 55 mn) and individual (USD 38 mn)
buyers. Foreign Corporates continued to remain major sellers in the market, liquidating USD 246 mn worth
of stocks. Large concentration of selling was in Commercial Banking sector where a USD 93 mn sell-off was
witnessed. This was followed by Fertilizer (USD 65 mn), Oil and Gas Exploration (USD 54 mn) and Food and
Personal Care (USD 25 mn).
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Major contributors to the Index:

Among the key sectors, Oil & Gas Marketing Companies, Oil and Gas Exploration, Cable and Electric and Food
and Personal Care sectors were the best-performing sectors. The top contributing stocks in the KMI-30 index

during the 9MFY25 were:
Major Positive Contributors to the Index Contnba:looil:l tts.S KMI-30 Total Return (%)
Mari Energies Ltd 11,075 135.96
Pakistan State Oil Co Ltd 6,452 166.00
Lucky Cement Ltd 6,195 67.92
Pakistan Petroleum Ltd 6,163 70.80

On the flip side, Chemicals, Power Generation and Commercial Banking sectors were among the main under-
performing sectors. The key laggards in the KMI-30 index during the 9MFY25 were:

lt\;llae] ?;(;t;gatwe Contributors to Contribution to KMI-30 (Points) Total Return (%)
Hub Power Co Ltd -332 -1.36
Interloop Ltd -188 -8.47
Engro Polymer & Chemicals Ltd -187 -16.05
Unity Foods Ltd -86 -5.94

The following graph shows the movement of the KMI-30 during the 9MFY25 along with key driving factors:
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Mutual Fund Industry Review

During 9MFY25, the AUMs of the mutual fund industry surged by 41% to Rs. 3,743 bn. Shariah Compliant
AUMs grew by 32% to Rs. 1,738 bn. However, the market share of Shariah-compliant funds within the overall
mutual fund industry declined from 50% to 46% during this period. Al Meezan’s market share in the Mutual
Funds industry stood at 16% while amongst the Shariah Compliant Funds, it stood at 35%, the highest in the
industry by the end of March 2025. In the Pension Fund category, Meezan Tahaffuz Pension Fund’s market
share stood at 32% while amongst the Shariah Compliant Funds, it stood at 48%, the highest in the industry
by the end of March 2025.

Al Meezan’s Market Share in the Industry

Market Share in Market Share in
Overall Industry Islamic Industry

Meezan Tahaffuz Pension Fund Market Share in the Industry

Market Share in Market Share in
Overall Industry Islamic Industry
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Performance Review (Funds)

The table below depicts a summary of 9MFY25 performance of funds under our management:

G thi
rowtiin Returns

Net Assets Net Assets for Benchmark
Rs. in for OMFY25 for 9MFY25
millions 9MFY25 (%)

(%) (%)

Money Market/Fixed Income Funds

Meezan Rozana Amdani Fund (MRAF) Money Market 43,190 -62 14.58 9.77
Meezan Cash Fund (MCF) Money Market 247,727 245 14.12 9.77
Meezan Daily Income Fund (MDIP-1) Income 46,038 -69 14.19 10.26
Meezan Daily Income Fund - MMMP Income 3,213 -63 11.67 10.26
Meezan Sehl Account Plan (MDIF-SEHL) Income 153 70 11.15 10.26
Meezan Munafa Plan-I (MDIF-MMP-I) Income 3,556 30 13.45 10.26
Meezan Super Saver Plan (MDIF-SSP) Income 8,191 798 13.68 10.26
Meezan Sovereign Fund (MSF) Income 53,235 -8 13.26 13.76
Meezan Islamic Income Fund (MIIF) Income 31,725 99 13.91 10.26
MFTF-Meezan Paidar Munafa Plan-X 3,218 13 18.01 10.18
MFTF-Meezan Paidar Munafa Plan-XII X 855 6 18.60 10.46
MFTF-Meezan Paidar Munafa Plan-XIV* Op;gc'i,’,‘d CI_Sla“I“C ?\IIS gs ?er 7,857 - 10.46 11.74
MFTF-Meezan Paidar Munafa Plan-XV* ooz 22,791 - 11.13 10.18
MFTF-Meezan Paidar Munafa Plan-XVI* 26,404 - 11.07 10.42
MFTF-Meezan Paidar Munafa Plan-XVII* 10,717 - 11.00 10.55
Equity Funds

Meezan Islamic Fund (MIF) Equity 42,682 85 53.40 44.83
Al Meezan Mutual Fund (AMMF) Equity 11,376 133 57.07 44.83
KSE Meezan Index Fund (KMIF) Equity 5,389 36 42.93 44.83
Meezan Dedicated Equity Fund (MDEF) Equity 370 -4 56.56 44.83
Meezan Energy Fund (MEF) Equity 4,182 68 64.14 44.83
Pension Fund Scheme

Meezan Tahaffuz Pension Fund

Equity sub Fund 7,734 47 56.76

Debt sub Fund Pension Fund Scheme 8,530 25 15.22

Money Market sub Fund 14,076 17 16.46

Gold Sub Fund 802 70 33.89

Meezan GOKP Pension Fund

Money Market sub Fund | GOKP Pension Fund | 359 | 227 | 17.00 |

Balanced Fund

Meezan Balanced Fund (MBF) | Balanced [ 3057 | 60 [ 3123 | 25.22
Asset Allocation Fund

Meezan Asset Allocation Fund (MAAF) Asset Allocation 598 91 49.44 39.67
Meezan Dynamic Asset Allocation Fund (MDYP-MDAAF)* 308 - 36.22 40.80
Commodity Fund

Meezan Gold Fund (MGF) | Commodity [ 4717 ] 174 [ 3597 ] 30.56
Exchange Traded

Meezan Pakistan Exchange Traded Fund (MZNP-ETF) | Exchange Traded | 283 ] 190 | 3546 | 36.31
Fund of Funds

Meezan Financial Planning Fund of Fund

Aggressive 179 104 42.69 36.25
Moderate 139 102 31.99 28.50
Conservative 92 88 20.45 19.44
Very Conservative Allocation Plan (MPFP-V. Con) 29 2,640 11.07 11.87
MAAP-I 128 38 39.71 32.11
Meezan Strategic Allocation Fund Fund of Fund

MSAP-I 106 14 43.37 32.19
MSAP-II 49 18 43.15 30.43
MSAP-III 114 13 40.58 31.22
MSAP-IV 74 10 38.94 31.15
MSAP-V 44 5 37.44 30.17

*Launched MPMP-XIV (Feb 02'25), MPMP-XV (Feb 25'25), MPMP-XVI (Mar 19°25), MPMP-XVII (Mar 26 25), MDYP-MDAAF (Aug 28°24)
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Performance Review (Funds)

Meezan Rozana Amdani Fund

The net assets of Meezan Rozana Amdani Fund (MRAF) at March 31, 2025 were Rs. 43,190 million compared
to Rs. 114,606 million at June 30, 2024, a decrease of 62%. The net asset value (NAV) per unit at March 31,
2025 was Rs. 50.00. During the period, the fund provided an annualized return of 14.58% as compared to
the benchmark annualized return of 9.77%. At the end of the reporting period, 21% of the fund was in
Placements with Banks and DFIs, 29% in GoP Ijarah Sukuk, 20% in Bai Muajjal Placement and 13% in Sukuks
and Commercial Paper, 14% of the total assets were placed with Islamic banks or windows of Islamic banks
and 3% in others.

Meezan Cash Fund

The net assets of Meezan Cash Fund (MCF) at March 31, 2025 were Rs. 247,727 million compared to Rs.
71,892 million at June 30, 2024, an increase of 245%. The net asset value (NAV) per unit at March 31, 2025
was Rs. 56.7117 as compared to Rs. 51.2750 on June 30, 2024 translating into an annualized return of
14.12% as compared to the benchmark annualized return of 9.77%. At the end of the reporting period, 28%
of the fund was placed in Bai Muajjal Placement, 7% of the fund was placed in Placements with Banks and
DFIs, 31% in GoP Ijarah Sukuk, 4% in Sukuks and Commercial Paper and 26% of the total assets were placed
with Islamic banks or windows of Islamic banks and 4% in others.

Meezan Islamic Income Fund

The net assets of Meezan Islamic Income Fund (MIIF) at March 31, 2025 were Rs. 31,725 million compared
to Rs. 15,980 million at June 30, 2024, an increase of 99%. The net asset value (NAV) per unit as at March
31, 2025 was Rs. 57.3431 compared to 51.9209 per unit on June 30, 2024 translating into an annualized
return of 13.91% compared to the benchmark annualized return of 10.26%. At the end of the reporting
period, the fund was 38% invested in GoP Ijarah/Guaranteed Sukuks, 4% in Sukuks, 2% in Placements with
Banks and DFIs and 52% of the net assets were placed with Islamic banks or windows of Islamic banks and
4% in others.

Meezan Sovereign Fund

The net assets of Meezan Sovereign Fund (MSF) at March 31, 2025 were Rs. 53,235 million compared to Rs.
58,055 million at June 30, 2024, a decrease of 8%. The net asset value (NAV) per unit at March 31, 2025 was
Rs. 57.5989 as compared to Rs. 52.3857 per unit on June 30, 2024 translating into an annualized return of
13.26% compared to the benchmark annualized return of 13.76%. At the end of the reporting period, the
fund was 51% invested in GoP Ijarah/Govt. Guaranteed Sukuks, 36% in Bai Muajjal Placement, 11% of the
assets were placed with Islamic banks or windows of Islamic banks and 2% in others.

Meezan Daily Income Fund

Meezan Daily Income Fund - MDIP - |

The net assets of the plan at March 31, 2025 were Rs. 46,038 million compared to Rs. 146,252 million
at June 30, 2024, a decrease of 69%. The net asset value (NAV) per unit at March 31, 2025 was Rs.
50.0000. During the period, the plan provided an annualized return of 14.19% as compared to the
benchmark annualized return of 10.26%. At the end of the reporting period, 53% of the fund was placed
in GoP Ijarah Sukuk, 3% in Sukuks and Commercial Paper, 26% in Bai Muajjal Placement, 2% in
Placements with NBFC and Modaraba, 14% of the net 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 March 31, 2025 were Rs. 3,213 million compared to Rs. 8,656 million at
June 30, 2024, a decrease of 63%. The net asset value (NAV) per unit as at March 31, 2025 was Rs.
50.0000. During the period, the plan provided an annualized return of 11.67% as compared to the
benchmark annualized return of 10.26%. At the end of the reporting period, 28% of the Fund was in
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Placements with Banks and DFIs, 70% 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 I)

The net assets of the plan as at March 31, 2025 were Rs. 3,556 million compared to Rs. 2,742 million
at June 30, 2024, an increase of 30%. The net asset value (NAV) per unit as at March 31, 2025 was
Rs. 55.3049. During the period, the plan provided an annualized return of 13.45% as compared to
the benchmark annualized return of 10.26%. At the end of the reporting period, the fund was 49%
invested in GoP Ijarah Sukuk, 23% in Sukuks, 2% in Placements with NBFCs and Modarabas and
26% of the net assets were placed with Islamic banks or windows of Islamic banks.

Meezan Sehl Account Plan - MDIF-SEHL

The net assets of the plan as at March 31, 2025 were Rs. 153 million compared to Rs. 90 million at
June 30, 2024, an increase of 70%. The net asset value (NAV) per unit as at March 31, 2025 was Rs.
54.5897. During the period, the plan provided an annualized return of 11.15% as compared to the
benchmark annualized return of 10.26%. At the end of the reporting period, 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 March 31, 2025 were Rs. 8,191 million compared to Rs. 912 million at
June 30, 2024, an increase of 798%. The net asset value (NAV) per unit as at March 31, 2025 was Rs.
55.3938. During the period, the plan provides an annualized return of 13.68% as compared to the
benchmark annualized return of 10.26%. At the end of the reporting period, the fund was 59% invested
in GoP Ijarah Sukuk, 23% in Bai Muajjal Placement, 16% of the net assets were placed with Islamic banks
or windows of Islamic banks and 2% in others.

Meezan Fixed Term Fund

Meezan Paaidaar Munafa Plan -X

The net assets of the plan as at March 31, 2025 were Rs. 3,218 million compared to Rs. 2,846 million
at June 30, 2024, an increase of 13%. The net asset value (NAV) per unit as at March 31, 2025 was
Rs. 56.7590. During the period, the plan provided an annualized return of 18.01% as compared to
the benchmark annualized return of 10.18%. At the end of the reporting period, the plan was 100%
invested in GoP Ijarah Sukuk.

Meezan Paaidaar Munafa Plan -XII
The net assets of the plan as at March 31, 2025 were Rs. 855 million compared to Rs. 807 million at
June 30, 2024, an increase of 6%. The net asset value (NAV) per unit as at March 31, 2025 was Rs.
56.9820. During the period, the plan provided an annualized return of 18.60% as compared to the
benchmark annualized return of 10.46%. At the end of the reporting period, the plan was 98% invested
in GoP [jarah Sukuk and 2% in others.

Meezan Paaidaar Munafa Plan -XIV

Meezan Paaidaar Munafa Plan - XIV was launched on February 02, 2025. The net assets of the plan
as at March 31, 2025 stood at Rs. 7,857 million. The net asset value (NAV) per unit as at March 31, 2025
was Rs. 50.8165. During the period, the plan provided an annualized return of 10.46% as compared to
the benchmark annualized return of 11.74%. At the end of the reporting period, the plan was 96%
invested in GoP Guaranteed Securities and 4% in others.

Meezan Paaidaar Munafa Plan -XV

Meezan Paaidaar Munafa Plan - XV was launched on February 25, 2025. The net assets of the plan as
at March 31, 2025 stood at Rs. 22,791 million. The net asset value (NAV) per unit as at March 31, 2025
was Rs. 50.5183. During the period, the plan provided an annualized return of 11.13% as compared to
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the benchmark annualized return of 10.18%. At the end of the reporting period, the plan was 99% in
Placement with Bank and DFIs and 1% in others.

Meezan Paaidaar Munafa Plan -XVI

Meezan Paaidaar Munafa Plan - XVI was launched on March 19, 2025. The net assets of the plan as at
March 31, 2025 stood at Rs. 26,404 million. The net asset value (NAV) per unit as at March 31, 2025
was Rs. 50.1819. During the period, the plan provided an annualized return of 11.07% as compared to
the benchmark annualized return of 10.42%. At the end of the reporting period, the plan was 100% in
Placement with Bank and DFIs.

Meezan Paaidaar Munafa Plan -XVII

Meezan Paaidaar Munafa Plan - XVII was launched on March 26, 2025. The net assets of the plan as
at March 31, 2025 stood at Rs. 10,717 million. The net asset value (NAV) per unit as at March 31, 2025
was Rs. 50.0754. During the period, the plan provides an annualized return of 11.00% as compared to
the benchmark annualized return of 10.55%. At the end of the reporting period, the plan was 100% in
Placement with Bank and DFIs.

Meezan Islamic Fund

The net assets of Meezan Islamic Fund (MIF) as at March 31, 2025 were Rs. 42,682 million compared to
Rs. 23,095 million at the end of June 30, 2024, an increase of 85%. The net asset value (NAV) per unit as
at March 31, 2025 was Rs. 125.2774 in comparison to Rs. 81.6663 per unit on June 30, 2024 translating
into a return of 53.40% during the period compared to the benchmark return of KSE Meezan Index (KMI 30)
of 44.83%.

Al Meezan Mutual Fund

The net assets of Al Meezan Mutual Fund (AMMF) as at March 31, 2025 were Rs. 11,376 million compared
to Rs. 4,874 million at June 30, 2024, an increase of 133%. The net asset value (NAV) per unit as at March 31,
2025 was Rs. 38.3262 compared to Rs. 24.4013 per unit on June 30, 2024 translating into a return of 57.07%
during the period compared to the benchmark return of KSE Meezan Index (KMI 30) of 44.83%.

KSE Meezan Index Fund

The net assets of KSE Meezan Index Fund (KMIF) as at March 31, 2025 were Rs. 5,389 million compared to
Rs. 3,973 million at June 30, 2024, an increase of 36%. The net asset value (NAV) per unit at March 31, 2025
was Rs. 145.1311 as compared to Rs. 101.5393 per unit on June 30, 2024 translating into a return of 42.93%
during the period compared to the benchmark return of KSE Meezan Index (KMI 30) of 44.83%.

Meezan Dedicated Equity Fund

The net assets of Meezan Dedicated Equity Fund (MDEF) as at March 31, 2025 were Rs. 370 million
compared to Rs. 385 million at June 30, 2024, a decrease of 4%. The net asset value per unit (NAV) at March
31, 2025 was Rs. 105.9861 as compared to Rs. 67.6969 per unit on June 30, 2024 translating into a return
of 56.56% during the period compared to the benchmark return of KSE Meezan Index (KMI 30) of 44.83%.

Meezan Energy Fund

The net assets of Meezan Energy Fund (MEF) as at March 31, 2025 were Rs. 4,182 million compared to Rs.
1,136 million at June 30, 2024, an increase of 268%. The net asset value (NAV) per unit as at March 31, 2025
was Rs. 55.9805 as compared to Rs. 34.1048 per unit on June 30, 2024 translating into a return of 64.14%
during the year compared to the benchmark return of KSE Meezan Index (KMI 30) of 44.83%.

Meezan Tahaffuz Pension Fund (MTPF)

MTPF comprises four sub-funds, namely Equity sub-fund, Debt sub-fund, Money Market sub-fund and Gold
sub-fund. For the period ended March 31, 2025, the equity sub-fund provided a return of 56.76% and gold
sub-fund provided a return of 33.89%, while the debt and money market sub-funds provided annualized
returns of 15.22% and 16.46% respectively. Performance review for each sub-fund is given as under:
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Equity Sub Fund

The net assets of this sub-fund stood at Rs. 7,734 million at March 31, 2025 compared to Rs. 5,267
million at June 30, 2024, an increase of 47%. The net asset value (NAV) per unit of the sub-fund was Rs.
1,350.5608 at the end of March 31, 2025 as compared to Rs. 861.5410 as at June 30, 2024.

Debt Sub Fund

The net assets of this sub-fund stood at Rs. 8,530 million at March 31, 2025 compared to Rs. 6,846
million at June 30, 2024, an increase of 25%. The net asset value per (NAV) unit of the sub-fund was Rs.
469.2487 at the end of March 31, 2025 as compared to Rs. 421.1214 as at June 30, 2024.

Money Market Sub Fund

The net assets of this sub-fund stood at Rs. 14,076 million at March 31, 2025 compared to Rs. 12,046
million at June 30, 2024, an increase of 17%. The net asset value (NAV) per unit of the sub-fund was Rs.
465.9172 at the end of March 31, 2025 as compared to Rs. 414.6721 as at June 30, 2024.

Gold Sub Fund

The net assets of this sub-fund stood at Rs. 802 million at March 31, 2025 compared to Rs. 471 million
at June 30, 2024, an increase of 70%. The net asset value (NAV) per unit of the sub-fund was Rs.
412.8085 at the end of March 31, 2025 as compared to Rs. 308.3108 as at June 30, 2024.

Meezan GOKP Pension Fund (MGOKPPF)

MGOKPPF comprises a sub-fund, namely the Money Market sub-fund. For the period ended March 31, 2025,
the money market sub-fund provided annualized returns of 17.00%. The net assets of the sub-fund stood at
Rs. 359 million at March 31, 2025 compared to Rs. 110 million at June 30, 2024, an increase of 227%. The
net asset value (NAV) per unit of the sub-fund was Rs. 126.2509 at the end of March 31, 2025 as compared
to Rs. 111.9656 as at June 30, 2024.

Meezan Balanced Fund

The net assets of Meezan Balanced Fund (MBF) as at March 31, 2025 were Rs. 3,057 million compared to
Rs. 1,913 million at June 30, 2024, an increase of 60%. The net asset value (NAV) per unit as at March 31,
2025 was Rs. 24.0874 as compared to Rs. 18.3552 per unit on June 30, 2024 translating into a return of
31.23% during the period compared to the benchmark return of 25.22%.

Meezan Asset Allocation Fund

The net assets of Meezan Asset Allocation Fund (MAAF) as at March 31, 2025 were Rs. 598 million compared
to Rs. 312 million at June 30, 2024, an increase of 91%. The net asset value (NAV) per unit as at March 31,
2025 was Rs. 90.7159 as compared to Rs. 60.7038 per unit on June 30, 2024 translating into a return of
49.44% during the period compared to the benchmark return of 39.67%.

Meezan Dynamic Asset Allocation Fund

Meezan Dynamic Asset Allocation Fund was launched on August 28, 2024. The net assets of Meezan
Dividend Yield Plan (MDYP) of the Fund as at March 31, 2025 were Rs. 308 million. The net asset value
(NAV) per unit as at March 31, 2025 was Rs. 68.1110 as compared to Rs. 50.0000 per unit at the time of
launch of the fund, translating into a return of 36.22% during the period compared to the benchmark return
of 40.80%.

Meezan Gold Fund

The net assets of Meezan Gold Fund (MGF) as at March 31, 2025 were 4,717 million compared to Rs. 1,719
million at June 30, 2024, an increase of 174%. The net asset value (NAV) per unit at March 31, 2025 was Rs.
222.8911 as compared to Rs. 163.9226 per unit on June 30, 2024 translating into a return of 35.97% during
the period compared to the benchmark return of 30.56%.

Meezan Pakistan Exchange Traded Fund
The net assets of Meezan Pakistan Exchange Traded Fund (MPETF) as at March 31, 2025 were Rs. 283
million compared to Rs. 97 million at June 30, 2024, an increase of 190%. The net asset value (NAV) per unit
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as at March 31, 2025 was Rs. 18.3158 per unit as compared to Rs. 13.5213 translating into a return of
35.46% during the period compared to the benchmark return of MZNPI of 36.31%.

Meezan Financial Planning Fund of Funds

Aggressive Allocation Plan

The net assets of the plan were Rs. 179 million as at March 31, 2025 compared to Rs. 88 million at June
30, 2024. The plan provided a return of 42.69% during the period compared to the benchmark return
of 36.25%.

Moderate Allocation Plan

The net assets of the plan were Rs. 139 million as at March 31, 2025 compared to Rs. 69 million at June
30, 2024. The plan provided a return of 31.99% during the period compared to the benchmark return
of 28.50%.

Conservative Allocation Plan

The net assets of the plan as at March 31, 2025 were Rs. 92 million compared to Rs. 49 million at June
30, 2024. The plan provided a return of 20.45% during the period compared to the benchmark return
of 19.44%.

Very Conservative Allocation Plan

The net assets of the plan as at March 31, 2025 were Rs. 29 million compared to Rs. 1 million at June
30, 2024. The plan provided a return of 11.07% during the period compared to the benchmark return
of 11.87%.

Meezan Asset Allocation Plan-1

The net assets of the plan as at March 31, 2025 were Rs. 128 million compared to Rs. 93 million at June
30, 2024. The plan provided a return of 39.71% during the period compared to the benchmark return
0f32.11%.

Meezan Strategic Allocation Fund

Meezan Strategic Allocation Plan-1

The net assets of the plan as at March 31, 2025 were Rs. 106 million compared to 94 million at June 30,
2024. The plan provided a return of 43.37% during the period compared to the benchmark return of
32.19%.

Meezan Strategic Allocation Plan-11

The net assets of the plan as at March 31, 2025 were Rs. 49 million compared to Rs. 42 million at June
30, 2024. The plan provided a return of 43.15% during the period compared to the benchmark return
of 30.43%.

Meezan Strategic Allocation Plan-III

The net assets of the plan as at March 31, 2025 were Rs. 114 million compared to Rs. 101 million at June
30, 2024. The plan provided a return of 40.58% during the period compared to the benchmark return
of 31.22%.

Meezan Strategic Allocation Plan-1V

The net assets of the plan as at March 31, 2025 were Rs. 74 million compared to Rs. 67 million at June
30, 2024. The plan provided a return of 38.94% during the period compared to the benchmark return
of 31.15%.

Meezan Strategic Allocation Plan-V

The net assets of the plan as at March 31, 2025 were Rs. 44 million compared to Rs. 42 million at June
30, 2024. The plan provided a return of 37.44% during the period compared to the benchmark return
0f30.17%.



/

Vil

2 Rating by VIS & PACRA
Pure_proft-

Outlook

The stock market has delivered remarkable performance during 9MFY25, largely driven by the monetary
easing cycle, improving macroeconomic indicators and attractive valuations. Pakistan and the IMF have
successfully reached a Staff-Level Agreement (SLA) on the first review of USD 1 bn under the Extended Fund
Facility (EFF), alongside the signing of a new USD 1.3 bn Resilience and Sustainability Facility (RSF) program.
Furthermore, the government has recently announced a reduction in power tariffs for domestic and
industrial consumers in order to stimulate industrial activity and alleviating inflationary pressures.
Additionally, valuations of equity market remain highly attractive relative to historical averages, with the
market currently trading at a forward P/E ratio of approximately 6.3 times, well below its long-term average
of 8 times.

In a subsequent development, U.S. President Donald Trump imposed a series of reciprocal tariffs on several
countries, including Pakistan (with a 29% tariff), in an effort to reduce the U.S. trade deficit. He later
announced a 90-day pause on these tariffs, with the exception of those imposed on China.

e This has led to a sharp selloff in global markets and decline in commodity prices. The significant
decline in international oil prices may ease inflation and resume monetary easing cycle.

e The tariff may cause some strain for Pakistan’s exporters but overall impact may be mitigated to
some extent as the tariff is lower than the tariffs in Vietnam, Bangladesh and China but slightly higher
than India.

e Moreover, Pakistan has a relatively small share in global trade in terms of Pakistan export to GDP as
compared to global average. This challenge could be turned into an opportunity, helping Pakistan
secure new investments, expand trade routes, and reposition itself in the evolving global supply
chain.

In light of the above recent developments, Pakistan stock market remained relatively resilient versus other
global markets.

On the fixed income front, shifting liquidity towards higher-yielding commodity-based modaraba operations
and weak ljarah Sukuk demand indicate selective investor interest, likely keeping sukuk yields elevated
unless pricing improves. Domestically, resolving circular debt could further ease inflation pressures,
potentially returning to single-digit interest rates to aid recovery and boost market confidence. Overall, the
money market may enter a phase of cautious optimism, marked by stable short-term rates, some long-term
yield volatility, and selective investor behavior.
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Description 31-Mar-25 31-Dec-24 Change (bps) 30-Jun-24 Change (bps
. !

[ B0E S Months - . M .
KIBOR 6 Months 1213% | 12.16% | 3 0.04% | -8
KIBOR 12 Months | 1234% | 1252% | -18 | 19.22% |  -688
T-Bill 1 Month | 1220% | 1217% 3 | 2046% | 826
| T-Bill 3 Months | 1213% | 1188% | 25 | 1997% |  -784
' T-Bill 6 Months L o1204% | 1190% | 14 1991% | -787
T-Bill 12 Months | 1198% | 1208% | .10 | 1868% | 670
| PIB 3 Year | 197% | 1234% | 37 | 1650% | 453
PIB 5 Year 1246% | 12.35% | 1 1537% | 20
' PIB 10 Year | 1231% | 1218% | 13 1409% | -178
USS Inter Bank (PKR) | 280.16 | 27855 | 161 | 27834 | 182
| USS Open Market (FKR) | 28185 | 279.59 226 8007 | 178

:‘Ll/flr(/u}(&MJJPM(Q’U:JL?J:}.@J)

e o

30-Apr-25

30-Apr-20

0.17 T4.62 29-May-20 | 25-May-25

0.24 A7.24 24-hun-20 | 24-hn-25

0.34 186.91 29-pul-20 | 29-ul-25

0.70 227.26 | 9-Dec20 | 9-Dec2s | 100.75

1.53 190.53 G-Oct-21 G-Oct-26 100.47

159 58486 | 79.0ct21 | 29-0c-26 | 101,03

208 563.32 2T-Apr-22 | 27-Apr-27 100,65
XXV | 14.15% 2.58 243.E5 26-0ct-22 | 26-0ct-27 100.58
XXk | 1164% | 078 10596 | San23 | Sdan2e | 9.1
OV | 12.84% 3.25 131.98 26-hun-23 | 26-lun-28 103.03
XXV ) 12.74% 1.29 27.40 12-bul-23 12-Jull-26 100.21
XL | 1261% | 168 BLE9 | 4-Dec23 | 4-Dec26 | 5942
XL | 12.93% 3.69 99.97 4-Dec-23 4-Dec-28 100.16
xuv | 1155% [ 183 1617 | -dan24 | 244an-27 | 100,50
ALV 11.66% 3.83 259.30 -jan-24 | 24-lan-29 100,20
XLV | 13.34% 2.12 0.65 10-May-24 | 10-May-27 |  100.00 100,57 057
MV | 136a% | 412 7462 | 10-May24 | 10may.29] 10000 | 102.50 | 2.50 |
XLVIN | 11.59% 2.25 3EE2 28-hun-24 | 2B-hn-27 100.00 100,25 .25
XX | 1158% | 435 S5.05 | 28-un-24 | 28Jun29 | 20000 | 99.0¢ | -0.98
ALK | 11.36% | 248 3142 | 1850024 | 18-5ep-27 | 0.00 9990 | N/A
XLX | 11.53% 4.48 41LED 18-5ep-24 | 18-Sep-20 000 99.25 NjA&
XXl | 17.62% | 948 4189 | 185ep-24 | 185ep-34 | 000 | 10058 | N/A
XLXIN | 13.59% 2.57 147.01 21-0Oet-24 | 21-0et-27 000 99,75 NiA
XLV | 13.75% 4.57 12B.16 20-0ct-24 | 21-0ct-29 000 99.45 N
XOW | 1410% | 9.57 34291 | 210024 | 21034 | 000 | 10034 | m/A
A | 111s% [ 279 145 9-lan-25 | 9lan-2B | 000 10003 | Nfa
XLV | 1123% | 479 2153 | Suan25 | Suan30 | 000 | 10002 | A
XXy | 1163% | 979 64.71 Sgands | Sdands | 000 | 10002 | M/A
Xvl | 1163% | 9.95 54.71 P-Mar2s | 7-Mar3s | 0.00 10000 | N
PESI | 12.62% | 3.3 20000 | 1-Mara8 | i-Mar-28 | 10680 | 10442 | -2.38
PES I | 13.54% 5.15 190,97 21-Mary-20 ) 21-May-30) 100.12 102.52 240

13.14% 4,372.24
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ljarah | Coupon Lite (on) Issue Date | Maturity [Sosonzal srmeras] Change
NEN B.A7% 034 4. 59 F0-Jul-20 29-Jul-2% BG.A% 9. 96 12.53
Hxnw | 9.45% 0.82 £.25 20-lan-21 | 20-lan-26 B4,42 ag,32 13,90
KEY 9. 70% 1.53 12,73 G-0cn-21 G-Oct-26 E3.92 97,04 13,12
x| 11.40% 1.72 323.83 | 15-Dwec-21 | 15-Dec-26 B7.58 100.96 13.38
v | 12.49% 2.08 6089 | 27-Apr-22 | 27-Apra27? BE.58 101.59 13.01
0 | 12.a9% 2.64 025 16-Now-22 | 16-Now-27 BH.33 101.17 12.84
XX | 18 24% 1.0% 25.01 17-Apr-23 | 17-Apr-26G 10041 10763 F.22
XAV | 18.45% 1.25% 292 22 | 2b6-dun-23 | 26-Jun-26 103.51 10E. 69 5.18
N | 16.50% 3.48 .50 20-5ep-23 | Z0-Sep-28 101.65 111.55 990
XLl 16.1%% 1.69 F4.65 4-Dec-23 4-Dec-206 100.11 10649 638
XL 15.75%. 3.69 5185 A-Dec-2 3 A-Dec-28 101.33 110LER 955
AW | 15.49% 1.83 1.31 24-lan-24 | 24-lan-27 100.00 106.13 613
AVl | 15.49% 3.83 25.12 | 24-lan-24 | 24-lan-29 100.00 10755 9,55
L 20.24% 0.03 1530 | 9-Apr-24 | 8-Apr15 B6.36 949,59 13.23
Ll 20.00% 0.08 3304 | 26-Apr-24 | 25-Apra2s BB HE 949,38 12.52
Lt 20.20% 012 54.59 | 10-May-24 | 9-May-25 BG.12 GE.94 12.82
LIl 15.85% 2.12 008 10-May-24 | 10-May-27 10000 16 dd iGdd
LIV 15 48% 4.12 45.1% 1d-May-24 | 10-May-29 10000 110013 10.13%
LY 19.69% 0.15 4833 2A-PAay-24 | 23-May-25 E5.69 9. 51 12.82
L1 18.50% 0.25 21.22 2B-lun-24 | 27-lun-25% B4, 42 ar.16 12.74
LVl 15.80% .25 20.91 28-Jun-24 | 28-Jun-27 10000 107.02 T.02
LI 15.10% 4.25 41.55 28-Jun-24 | 28-Jun-29 10000 10837 937
LIx 17.21% 0.33 18.23 Dh-Jul-24 25-Jul-25 .00 96,40 MiA
Lx 15.95% 0.38 34.47 | 16-Aug-24 | 15-Aug-25 0.00 96,29 NiA
LxI 15.00% 0.47 42,24 | 18-5ep-24 | 17-Sep-25 0.00 95 42 NfA
LNl 13 B5% 2.48 3780 18-5ep=24 | 1BSep-27 0.00 10326 LY
Ll | 13 85% 4.48 2130 | 18-Sep-24 | 1B-Sep-29 0.00 10678 NfA
LYV 13.04% G948 0.53 18-5ep-24 | 1B-Sep-34 0.00 1. 14 Mi&
LYW 11.75% 056 65.62 21-0ct-24 | 20-Ocn-25 0.00 94.57 A
LYW 12.00% .57 17.26 21-0ct-24 | 21-Ocn-27 .00 101.00 /A
LIl 12.53% 4.57 67,33 21-0cn-24 | 20-On-29 .00 1LES /A
LV | 12.74% 857 G.ag 21-0c1-24 | 20-Ocn-3d .00 10560 HNiA
LXIX | 11.00% 0.61 116.34 | 7-Now-24 | 6-Now-15 0.00 94,17 NfA
Lex | 11.00% 0.68 4887 4-Dec-24 | 3-Dec-15 0.00 931.42 NiA
LXK 10,4 X% 0.78 I7.72 Fulari= 5 Balaini=26 0.00 9260 HiA
LXXI1 11.%0% 2.79 071 S-lan-25 9-lan-28 0.00 10150 M&
LXK | 11.959% 4.79 11.79 Gelan=-25 D= Lani=30 0.00 101.90 Hi&
LXKV | 11.70% 9.79 .26 O-lan-25 a-lan-1% .00 oo, 94 HiA
XX 10.25% .85 4.15 d-Feb-2% 3-Feb-26 .00 92.05 A
L | 11.00% .94 6.36 7-Mar-25 | 6-Mor-26 .00 80,32 /A
LEXWIL | 11.45% 2.95 12,00 7-Mar-25 | 7-Mar-28 0.00 1000 MiA
LEXWIN ]| 11.98% 4.95 15.90 T-har-2% 7-har-30 0.00 100 Hi&

1,719.32

Source: 5BF/P5X and MUFAP
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Major Positive Contributors to the Index c“""h"l!";"n;“""m Total Return (%)
Mari Energies Ltd 11,075 135.96
Pakistan State Oil Co Lud GALD 166,00
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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

SEZ
oy
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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.





