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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

278,000 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.

Qur aim is to innovate and consistently perform, thereby facilitating investors in

achieving their financial objectives in a Shariah compliant manner. Qur

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 foravings and investments.

'r--.--1 Largest Fund Manager In Pakistan with over Rs.475 Billion
assets under management (as of March 29th, 2024). However, in
Apri| 2024, we surpassed the Rs. 500 Billion mark, marking a signifi-
cant milestone. With the highest management qua i:'; rating of
AM1 awarded by VIS & PACRA, we offer a comprehensive range of

Shariah Compliant investment solutions ranging from u.'_:-:_ LUity, bal-
asset allocation f;...;.-_a ince money  market, r"=-|:"-i:.—:||

preservation, fund of fund, co ’r- -ur:en End Islamic ¢

’-'~'L-""P'r ""'ir-rul::r Nr- 2 0 ? .Jrci voluntary pension

we r“:- u e expert guidance to

Our Separately Managed Accounts, popularly known as SMAs, offer clients a rel-

atively 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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To make Shariah compliant investing a first choice for investors.

[ Nigyon

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. Qur
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:

@ Shariahcm_fw

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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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 &,ce/fesce

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 focefforce

Service excellence is an attitude engrained in every department and employee.

From support staff to the CEQ, 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 neads every time. Excellence is a consistent, preamium service at every

point of contact which is set by our service-oriented tone that drives our
company's strategy at every leveal,

@ Social ?QWM

We worlk 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 cur products but also through
the way we conduct business.
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SOUTHERN REGION

FTC Branch, Karachi
Ground Floor, Frnance and Trade Cantre,

Shahrak-e-Faisal, Karachij
Tel: {92-21) M-633-926, 35630722-26

Banglow # 45-5-E4F Shakh Abdul Latif Hoad,

PECHS Block &, Karachi,
Tel; {92-21) 345092625

Shep & G, G-2, Ground Floar, Ajwa Residenty,
B-1, Black-L, Morth Mazimabad, Karachi
Tel: {92-213 I66414591-4, D2-FF32530, OM-36100074

Bahadurabad Branch, Karachi

Shop # 4, Ground floor, Adam Arcade, BMOCH
Sociely, Shaheed-e-Millal Road, Black ¥3, Karachi.
Te|: {92-211 340923126

DHA Branch, Karschi

Shoo # 01 Ground Floor, Sunset Commeancial 51-02,
Knayabar~a-Jami, Mear Baitussalam Masjid, Phase %,
D H.A Harachi,

Tee|: {32-213 35E02411-4

Sheo # 02, Ground Floor, Shelozon Center,
Block 15, Gulshan-e-lgbal Karachl,
Tal; {52-21) 34950451-4

Shoo # 22, Graund Flear 5.P Chamber,
Blat # B/9-8-1, 5|TE Area, Karachi.
Tel: {92-213 325700512

DHA, Badar Commercial Branch, Karachi
Blot # 8C, Shop # 03 | Street & 10, Badar
Commarcial, DHA Phase W Karachi.

Tel: {92-21) 3S1T3A1-4, DF-FT1FIGE0-,
-3 M36E3-4

MRl

Gulistan-e-Jauhar Branch, Karachi

Plat & B, Shop # 06, Ground Floorn, Alam Shah
Bukhari Apartrment (Right Opposite Hiltop Banguet
Hally, Block -18, Gulistan-e-Jauhar, Karschi.

lel: (92-31) 2418 1181-84

Cliften Branch, Karachi

Snop # 3, Ground Floor, Flot # D-348.
Tabba Tower Gizri Road, Karechi.
Tel: Tel: (32-211 35155213-21

Hyderabad Branch

Srap i A1, 18 2, Mezzanine Flaor
Shifa Heaven, Main Auto Bhan Roag Hyderabad.
Tal{92-223 3EN277-80

CENTRAL REGION

Gulberg Branch, Lahore

Ground Floor, Leeds Centre Gulbesg |1,
Main Boulevard, Lahore.

Tal: {92-42) M-633-92a,

04 2-35783608-12, D42-32560648

DHA Branch, Lahore

1 Flaor, Meezan Bank T Block Bramch, Plot Mo, 7,
CCA-2Z, T Block, Phase I, DHA Lahore.

Tel: (82-42) 354T060-3, 04232560125

Johar Town Branch, Lahore

Flot Mo.3%, Block-L, MA, Johar Town Scheme,
Abdul Hagq Raad, Lahora.

Te|: ¢32-42) TFE056EE, 042-32510561, 042-32510557

Faizalabad Branch (Susan Road)
Shop it 27 1 Floor Plot & 27,
Susan Road Mear Chenab Markes

—aisalabad,
Tel: 0A1-B503257-9, {92-ANGR2E0001
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MORTHERM REGIOM
1 Flocr, Meezan Bank Hasheedabad Chowk sl h
Branch, &neesa Plaza Rasheedabad Chowds,

Khanewal Road Multan. Office Mo, F Ground Floors, Buland Markaz

Tel: (92— 61) G3I05911-3, (061} 2001002 Jinnah Averue Blueg Area, |slamakbad.
Tiel: {32-51) TOBO414-15, OEFORO40H

Gujrarwala Branch
Grourd Floor, 387-4, Modal Town, Peshawar Branch

Eujranwala. Orfice Mo 6-0, Ground Floor, & Saddar Road,
Tel: (O2-55) B42205-8 Pashawar Cantt, Peshanwar,
Tel: {52-213 S27151-14

Second Floor Meezan Bank, Gayum Flaza, Abbottabad Branch

Aziz Shaheed Road, Sialkot Cant, Sialkat. Office No. 2, 3™ Floor Zaman Plaza,

Tel: (92-52) 42904602 Mear Ayub Medical Comples,
Mansehra Road, Abbottabad.

Gurat srnch 8 o o) s
P-I0E7, Grewnd Flaos, G.T Road, X Block,

Gujrat., Rawalpindi Branch

Scharma L Main Commeercial Area Rawalpind

Bahawal pur Branch Cantl, Rawalgindi.
Skop # 27 Grownd Floor Libarty Souare, Tel: (92-51) 5766364-5
Fuji Basti Chowbk, irpart Rosd,

Bahawalpur Cantt .
Tel: (a2-3010 2192



AN

o by A I T,

The Board of Directors of Al Meezan [nvestment Management Limited is pleased to present the financial
statements of the following open-end funds and a voluntary pension scheme for the nine months ended
March 31, 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 Dpen-end CIS as per SECP's Circular No. 3 of 2022
4. Meezan Fixed Term Fund
Equity Funds
7. Meezan Islamic Fund
& Al Meeran Mutual Fund
9, KSE-Meezan Index Fund
10, Meezan Dedicated Equity Fund
11. Meezan Energy Fund
Pension Fand
12. Meezan Tahaffuz Pension Fund
13. Meezan GOKP Pension Fund
Balanced Fund
14. Meezan Balanced Fund
Asset Allocation Fund
15, Meezan Asset Allocation Fund
Commodity Fund
16, Meezan Gold Fund
Exchange Traded Fund
17. Meezan Pakistan Exchange Traded Fund
Funds of Funds
18. Meezan Financial Planning Fund of Fund
19, Meezan Strategic Allocation Fund
20. Meezan Strategic Allocation Fund-11
21. Meszan Strategic Allocation Fund-I11

1 Floor, Block 'C', Finance & Trade Centre, Shahrah-e-Faisal, Harachi 74400, Pakistan.
UAM: (92-21) 111-633-926 [111-MEEZAN) Fax: [92-21) 35676143

E-mail: info@#almeszangroup.com Web Site: www.almeezangroup.com
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Econmomic Review

Pakistan's economy posted strong recovery during nine months of FY24 following the onset of the short-
term IMF SBA program in July 2023, The receipt of the first tranche of USD 1.2 billion from the IMF, unlocked
pending bilateral assistance of USD 2 billion from Saudi Arabla and USD 1 billion from DAE. As a result, the
SBP's forex reserves rose to over USD 8 billion by March 2024 from USD 4 billion in May 2023, The IMF also
approved a staff-level agreement for the final tranche of USD 1.1bn, which will be received soon after IMF
executive board's approval. The government is also planning to secure a new long-term IMF program to
repay its loans and strengthen its forex reserves,

Pakistan's current account balance continued to improve during the period, with a deficit of only USD 1.0
hillion during the eight months of FY24 period, an impressive decline of 74% YoY from USD 3.8 billion in the
same period last year, This was driven by a 10% YoY increase in goods exports to USD 20.5 billion and a 9%
Yo¥Y decrease in goods imports to USD 34.1 billion. Consequently, the trade deficit contracted by 28% Yo to
USD 13.5 billion. Worker remittances were almost flat YoY at USD 18.1 billion during the period.

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 PER-USD
exchange rate appreciated from 28599 in June 2023 to 277.94 at March 31, 2024, with the lowest level
recorded at 307.10 during the period.

Inflation came down significantly towards the end of the nine months period. The Mational CP1 for March
2024 came in at 20.7%, a 22-months low, down from a recent peak of 38% in May 2023, Headline inflation
averaged at 27.2% during nine months of FY24, almost flat as compared to the same period last year.
Moderating inflation in Food and Transport indices countered the increase in Housing & Utilities; the latter
increaze was due to two large increase in consumer gas tariffs during the period.

Omn the fiscal front, Pakistan recorded a budget deficit of PER 2.4 trillion or £.3% of GDF and a primary surplus
of 1.7% of GDP for first half of FY24, in line with the IMF targets for FY24. Tax revenues increased
imprezsively by 30% YoY to PKR 3.8 trillion, despite an economic slowdown.

Based on improved agriculture results and prospects, pradual recovery in both LSM and Services sector, along
with low base effect, SBF expects real GDF growth in the range of 2% - 3% while the IMF has placed its
forecast at 2% for FY24.

In other developments, Mr. Muhammad Aurangzeb, former President of Habib Bank Ltd, was appointed as
the Finance Minister in the new government. His selection has been positively received by the market, as he
is expected to effectively negotiate a new long-term IMF program.

Money Market Review

During the first nine months of FY24, the 53BP has kept the policy rate unchanged due to inflationary
pressures. Although, the market was anticipating a rate cut in March 2024 monetary policy meeting, which
was also evident from the decline in secondary market yvields. However, after the no change in policy rate
decision from the SBP, the yields went up slightly. On the liquidity front, the money market remained stable
due to regular short-term and medium-term Open Market Operations [OMO] by the SBP, which is why the
rates remained below the discount rate.
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The table below summarizes the changes in fixed-income instrument yields;

30-Jun- | 31-Mar-
Description 23 24

KIBOR 3 Months 22.91% 21.99% -0,92%
KIBEOR & Months 22.97% 21.71% -1.26%
KIBOR 12 Months 23.27% 21.37% -1, 90
T-Bill 1 Month 22£.36% 21.38% =[], 2H%
T-Bill 3 Months 22.65% 21.72% -0.93%
T=Bill & Months 22.87% 21.54% =1.33%
T-Bill 12 Months 22.93% 20.73% | -2.20%

PIB 2 Year 19.47% 16.74% -2.73%
PIB 5 Year 16.08% 15.57% -0.51%
PIB 10 Year 15.32% 14.22% -1.10%

On the Shariah-compliant front, GoP ljarah prices showed a mixed trend, whereby the prices of floating rate
instruments increased while the fixed rate instruments declined during the period under review, The central
bank continued to conduct GoP ljarah Sukuk auctions during the period as new assets were also added 1o
tap excess liguidity from the market. During the nine months, Bs. 4068 billion were raised from auction of
1-year ljarah while Rs. 451.0 billion and Rs. 665.0 billion in 3 yvears and 5 vears ljarah auctions, The corporate
sector continued facing challenges in raising money through long-tenor Sukuk; however, an increase has
been seen in the issuance of shorter-tenor corporate instruments during the period.

The table below summarizes the details of ljarah /Subuk:

Fl . ljarah
R e Date | Maty Lite R
—_ Trpe Size (bn] bl e Coupon | Jun23] 3l Mar2a] v | e
X Floater = 5 years 76,39 | 30age-30 | 30-Apr-25 1.09 21.14% 9642 959,33 19.972% 2581
¥xl Floater - 5 yaars 79,62 | 20-May-2 0 18- Miy-15 1.17 F1LEYR 99.35 9547 F1.18% a.11
Wil | Floater - S years | 4724 | 2a-un-20 | 24-un-zs 1.24 2130, 04, 1R 04, 74 AT 0,65
XNN | Floater - Syears | 1BS91 | 25-Jul-200 | 29-08-25 1.33 20030 94400 10013 19 8% 0.3
NEIV | Floater - 5years | 32726 | 2-Dac-20 | 9-Dec-l5 1. 2113 99.71 10091 19 84% 1.2
WO0V_| Floater - 5 years | 190.53 | 6021 | Goerss .57 20.75% | 994s | w000 | wre% | 156
V1| Floater - & years | 584,80 | 79.000.21 | 2500126 258 22.0% | woa6 | o128 | iseew | 169
MW | Floater - Syears | 56332 | 27-ape-232 | 27-Apr-27 .08 22.39% 95.339 100 5 19.75% 211
XA | Floater - 5years | 34385 | PA-0e1-22 | 26-001-27 3.58 22.39% 99.73 10131 19.7A% 1.48
XXIX_| Floater -5 years | 105,96 | S-am2 | SJanae 177 2% | oo | oo | aiux | ooe
el Floater - 1 year g7.mg 1 T-ifgpar-23 | 17-Apr-24 [ T 236 UKD, o 10004 19.93% [alir]
Ol | Floater - 1 year 7981 | 23Mlan-23 |2 T-Mlay-28 .15 23.T1% 10007 10006 A0 21% <0l
XNKIY | Floater- 4 year | 5519 | 26-jun-23 | 26-lun-24 oz4g 22.01% 0,00 10003 20,755 0,00
WXV | Floater -5 years | 19798 | 76-dun-23 | 2-un-z8 .25 2231% | 000 | ioees | Josex | aoo
XANW1 | Floater- 1 year Bl.23 12:Jul-23 | 12:0ul-24 0.29 21.20% .00 121 0.1 [aRE K]
XXXV | Floater - 3 years 27.40 12-hil-23 | 12-08-28 .29 21.81% 0,00 sk 21.39% .00
RIOIVIN | Flaater - 1year | 9971 | 7-Aug-2d | 7-hugza 0.36 31.24% | 000 | 1000z | Jnsex | ooo
MMNMIM | Floater- l'f!lr 5740 ]D-SEP-E E'IJ-EEI-EQ U.ﬂ-! 1_&5‘95& 11':':' 100 18 !a.'-i UL
WL Floater - 1 year J7.55 023 | 9-Dct-24 .53 23 .29% .00 10039 19 39% 000
Eil] Floatar - 1 yaar 13.22 -2 5 D24 O.BR 2RI .00 100 pLFEL 0.0
WLl | Floater - 3 years | 4945 | a-Dec-a | d0ecas 268 21.7% | o000 | oess | Josex | ooo
MLIW | Floater - 5 years 27.8h L-Dec-23 | A-Der-3E 469 21.TT% .00 10007 A0.36% (AR K
XUV | Floater - 3 years 15.Z5 24-Jan-24 | 248-lan-27 283 2L.11% 0.00 10050 20L44% .00
MLV | Floater - 5 years | 18482 | 24-lansd | 2atansd 483 21.24% | 000 | 10000 | so7rx | ooe
PES 1 |Fioater- 10years| 20000 | 1-Mar-19 | 1-Mar2s .02 20.01% | 10680 | 1oeme | 2oz | ooe
PES Il | Floater - Llyears| 15997 | 21-May-20)21-May-30 615 21.14% 1. O 1012 21 50% a.1n
Total 3588 F¥F
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Fixed Rate ljarah
Issme Rewal

ljarah Type Sias (bl lssus Date | Maturity |Remaining Life| Coupan mlm TNl Changa
LAl Fiead - 5 yaarg 455 | -0 | F-h-3s 1,33 BATH 7D B3.93 013 -L.7T8
X Fiead - 5 yaars B.23 Pl-lan-21 | H-lan-26 1.81 9.45% E8.00 Bl 00 20 =i, 00
W Fased - 5 yoears 1273 | 6-Oct-21 | 6-0ct-26 2.52 9.70% E9.00 B4.00 .18 =500
M Fied - Syears | 32383 | 15-Dec-21 | 15-Dec-26 2.72 11,400 20,08 B7.00 018 =108
Wil | Fxed - S years 6089 | 27-&pr-22 | Z7-Apr-27 .08 12.45% 9357 BE.61 017 =176
XNV | Foed - S years 025 | 15-Howv-22 | 15-Mow-2T 3164 12 459 a7.37 ] .17 -B.54
o0 | Fieed-1¥ear | 11.29 | 17-Apr-23 | 17.Apr2s .05 21.75% 1011 | ao0a 0,18 -n.o1
XKl | Foed-3¥ears | 2500 | 17-Ape23 | 17-8pr-26 1.08 16, 4% 1oo0a | 10050 0,18 0.50
KXKNI | Fimgd - 1 Yaar 1,25 | 23-Miay-73 | 23-Miay-24 .15 21,30 10U 100100 .20 .00
KKXIV | Fived-1Year | 0.69 [ 26-1un-23 | 26-Jun-24 0.4 7.79% | ooo | w037 0,19 0,00
WMWY | Fded- 3 ¥esrs | 202,11 | 26-Jun-23 | 3E-Jun-26 2.24 18.49% 00D 10%.03 017 0.00
W] | Fiwesd - 1 Year 6.33 12-Jul-33 | 13-ha-24 (.29 22.15% 00D 100,06 021 000
XNV Floed - 1 Year 1.81 T-og-23 | T-Aug-T4 036 2200 [l 100,00 021 0.00
OO0V Fioed - 1 Year 1016 | 20-Sep-23 | 20-Se0-24 .48 22 950 000 100,35 022 000
¥XHIX | Foed-S¥ears | 050 | 20:5ep-73 | 20-500-28 4,48 1B. 50 0Laa 10170 .16 .00
KL Fioed - 1¥par | 11135 | 900133 | 9-0er-24 .53 22.45% oL 10074 .11 0.00
KLI Fiand - 3 Fears 34,65 | A4-De-23 | 9-De-26 2,68 16, 15% DL 10020 016 .00
XL Feed - 5 Fearg 52,85 | a4-Des-23 | a-Deg-28 4,69 15.T5%: Do) 10050 16 0,00
ELII Finesd - 1 Year 36.07 | 11-Dec-25 | 9-Dec-24 0. 19.53% 00D BE. o4 018 0.00
MLV Fiwed - 1 Year 6.42 td-lan-14 | 2d-lan-24 .82 19,5068 QL0 B5.50 021 .00
XLV Fioaed - 3 Fears 0.7 | 24-Jan-24 | 28-lan-27 2.2 16.05% 000 100,00 0.18 000
ML Foied - % Fears 2422 | ladan-14 | 2d-lan=29 4,53 15 45 e} 100000 0.1% 000
MLV Fiwed = 1 Year 1,27 | 21-Feb-24 | 19-Fpn-25 0,50 20,00 ek} B3.30 0,22 0.00
KL | Fimed-1¥ear | 13.49 | 15-Mar-24 |14-Mar-25 .56 20,10 03 8391 .20 0.00
ELIN Fixed = 1 Yaar 15,95 | 2B-Mar-24 | 27-Mar-25 1,00 20 34% 0.0d B3.21 0,30 0,00

Tedal 1096, 75
Equity Review

During the nine months of FY24, the equity market witnessed its most robust rally since 2016, as the KMI-
30 index surged by 58,8% to cloge at 112,364 points. Similarly, the KSE-100 index rose by 61.6% during the
period, closing at 67,005 points. The strong rally was primarily driven by the initiation of a new IMF program
which began at the end of June 2023 (a nine-month Stand-By Arrangement (SBA) of the USD 3 billion until
April 2024).

During the peried, the market rally was supported by the growing expectations of commencement of interest
rate cuts since the inflation has peaked out. However, the SEP maintained the policy rate at 22% throughout
of ning months of FY24 despite an easing of around 150bps in T-Bill yields during the period. In the March
2024 monetary policy meeting, the SBP adopted a cautious stance and held rates for a seventh consecutive
meeting despite considerable dedine in inflation from the peak, moderating current account deficit and a
successful staff level agreement with the IMF for the final tranche.

An important development during this peried was the general elections which were held on February 8,
2024, The formation of a PML-N led new government is anticipated to have a positive impact on the market,
The rebound in investor confidence was also reflected in higher participation during the peried as ESE100
Index volumes tripled to an average daily velume of 235 million shares, compared to 96 million shares in the
same period Last year, Meanwhile, the average daily volumes of the KMI 30 index jumped by 91% YoY from
58 million shares to 111 million shares during the period.
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International agencles improved credit rating of Pakistan during the period as a part of pesitive spillevers of
the IMF programs, The International credit rating agency Fitch upgraded Pakistan to "CCC' In July 2023, This
was reaffirmed in December 2023. Corporate results have remained strong for the Sep - Dec period, with the
ESE-100 quarterly profitability increased by 45% Yo¥, This was broadly reinforced by profitability holding
up for the cyclical sectors despite tough macroecopomic backdrop, While, strong earnings of non-cyclical
sectors, especially the energy chain and banking sector continued to provide a strong support.

On the global front, the US Federal Reserve kept the Interest rate at a 22-vears high of 5.25%-5.50% unt{l the
March 2024 meeting, having held rates for the fifth consecutive meetings since July 2023, Most significantly,
the Fed indicated the possibility of three interest rate cuts in 2024, Many global indices reached their all-
time high levels during the nine months period. The S&P 500 index rose 18% during the period, while the
MSCI Emerging market index rose 5.1%. In the U5, the benchmark 10-yvear bond vields recovered to 4.2%
from a recent low of 3.9% in January 2024,

Major contributors to the Index:
Among the key sectors, Refinery, Power Generation and Cable and Electric Goods sectors were the best-
performing sectors, The top contributing stocks in the KMI-30 index during the nine months of FY24 were:

Index T Contribution to KMI-30 [Points) Total Return (%)
| Meezan Bank Ltd 6,265 147.33

Hub Power Co Ltd 5,167 7429

Engro Fertilizers Ltd 4,689 i

Pakistan Petroleum Lid 3,210 7945

On the flip side, Technology, Pharmaceutical and Paper & Board sectors were among the underperforming
sectors. The key laggards in the KMI-30 index during the nine months of FY24 were:

mllm""w“"‘“ Contribution to KMI-30 (Points) Total Return (%)
Systems Ltd -378 -4.45

Lotte Chemical Pakistan Lid -233 -29.11

TPL Properties Lod -31 -10.51
Ghani Global Holdings Ltd 22 0.81
Equity Flows

Foreigners turned buyers during the nine months of FY 24 with an overall inflow of around USD 7488 million
after a long time. Among key sectors that reported net buying by foreigners were Banks [USD 29.2 million},
Power Generation [USD 10.9 million) and Cement [(USD 10.4 million]. On the local front, Insurance Companies
were net buyers of USD 120.9 million mainly led by state enterprise entity. While Banks/DFI [USD 112.59
million) and Mutual Funds [USD 54.6 million) emerged as the highest net sellers in the equity market.
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The following graph shows the movement of the KMI-30 index during the nine months of FY24 along with
key driving factors:
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Mutual Fund Industry Review

Dyring the eight months of FY24, the AUMs of the mutual fund industry increased by 46.3% to Rs. 2,388
billion. Shariah Compliant AUMs grew by 56.05% to Rs, 1,160 billion, which brought the share of Shariah
Compliant funds to 48.6% in the overall mutual fund industry. Al Meezan's market share in the Mutual Funds
industry stood at 19.3% while amongst the Shariah Compliant Funds, it stands at 39.8%, the highest in the
industry by the end of February 2024. In the Pension Fund category, Meezan Tahaffuz Pension Fund's market
share stood at 33.7% while amongst the Shariah Compliant Funds, it stands at 51.3%, the highest in the
industry by the end of February 2024,
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Performance Review (Funds)
The table below depicts a summary of the nine months of FY24 performance of funds under our
management:

Ml Assats  Grovwth in Nel Bisrichinark
Beim  Assetsfor ::r";:; far SMFY24
il llioees ;
Money Harket!Floed Incoms Funds
M ran Rozara Amdanl Fund [MIEAF) Moy Marked 114 804 Fin .05 856
Meszan Cash Pund (MGF) Py Pelarioa 1 a0, 583 135 06T 9.8
Meczan Daily Dncome Fund (MEIP-1) it 150,162 E5 H 45 0.
Mg ran Daidy nima Fund — HMME hﬂrﬁe E ] H 9.7
Meszan Sehil Aooount Flan (MDDF-BEHL) InEnirE il LE13 15,73 a9
Meazan Monala Flan-I (MDIF-MEP-T}* et e 2,133 - #.91 1042
Mapran Saairaign Fund [MSF] Inoorme 1,555 534 Pl ) 1874
MFTF-Meeran Paldar Puonets Flan-Tv 4,897 7 19,65 641
MFTF-Mbizan Paidar Missala PRaney™ Dpen Bnd Elaamic TIS as per 8,357 - 32 A5 018
MFTP-Mesran Paldar Manala Flan-y] SECFs Circular Mo, 3 of 2022 1,043 5 .33 6.7%
MFTF-Mezzan Paidar Muareta Flan-YT10 353 51 Fa ] 757
Meazan Blamie Iscome Fund (MIDF) Inenme 14,826 M} 4% 0.7
Equitty Funds
Meszan Islamic Fund (MIF] Edpuiity 30,730 FI1 55 57 & B3
Al Metran Mutual Fund (AMMF) Erpaity a4, 9% &7 5850 RE R
WSE Meezan [mdex Pund (KMIF) Eigpuity 3,590 35 =632 RE22
Megzan Dedicated Ecuiy Fund (MDEF) Egpdity 360 -11 8. 14 SR a2
Mennan Ensrgy Fung [MEF) Egpaity 1, 18 plirs AT ot
Panslon Fund Scheme
Meszan TahaMuz Pension Fuand
Eguiy sub Fund 4,517 n [HR]
BubE sub Fund Prnpsson Nuand Schemea i, L&0i 17 20,10
Maney Market sul Fund 10, R 36 .68
Gkl Sasls Fund 471 13 4 85
Meezan GOEP Penslon Fund
Moncy Market sus Fund® | GOEP Penslen Fund [ 4 | - | mm |
Ealarced Fund
Meszan Balanced Fund [MEF] [ Balarnced [ 210 | 28 | 34p8 | 2mm
Assel Allocation Famd
Masran Asuet Alocatian Fund [MASF) [ szt Albocation I | -12 | aves | emaz
‘Commadity Fursd
WMeezan Gold Fund (HGF) | Commadity [ sem | 19 | 450 | 4am
Exchangs Traded
Meezan Fakistan Exchange Traded Fund (HZNP-ETF] | Exchangs Traded | 75 | 12 | =B | 7103
Fismd ol Furmds
Maezan Financial Planning Pund cf Fund
Agpresshve T 1k 42,06 #5140
Msdirale o] 13 5. 16 L6
Conanrvative 55 -8 5.2 L5l
Yery Conservative Alocation Flan [MFFF-Y. Con® [l - iR ] 1478
MUAP-] B 12 Ay 06
Meszan Strategic Allocation Fand
MSAP-] 135 -39 A5 Tz
MBAP-[ Fuseed if Fand Kl -2 17,55 5,00
MEAPT] 125 -4 I7.58 53
MEAP-TY x] -17 3T i3 2R
BRAP i) 17 .10 vz
Mepran Strategic Allpcation Found — 1T
MSAPI -HCPP-[V 202 18 6, 13 165
MRAR T M CPPATI 28 13 1746 1189
Meezan Strategic Allocation Fand — TIT
MSAPT -HCPP-[X Jad 3 16, 35 2173
= Lawnchad MDIF-HEP-1 (Aug 29 T03F) HPMP-V (ke 30, 2024) HPEP-V, Com (Aaf 23, 2O23]); FEGOKP-MMSF (Dac 14, DD23)




AN

o by A I T,

Performance Review [Funds)

Meezan Rozana Amdani Fund

The net assets of Meezan Rozana Amdani Fund (MRAF] at March 31, 2024 were Rz, 114,830 million
compared to Rz 96,006 milllon at June 30, 2023, an increase of 209, The net asset value [NAV] per unit at
March 31, 2024 was Rs. 50.00, During the period, the fund provided an annualized return of 21.05% as
compared to the benchmark annualized return of 9.96%, At nine months end, 25% of the fund was placed in
Term Deposit Receipts, 24% in [slamic Corporate Sukuks, and 49% of the net assets were placed with [slamic
Banks or windows of Islamic banks and 2% in Others.

Meezan Cash Fund

The net assets of Meezan Cash Fund [MCF) at March 31, 2024 were Rz, 60,989 million compared to Bs.
25882 million at June 30, 2023, an increase of 136%. The net asset value [NAV]) per unit at March 31, 2024
was Hs. 589612 as compared to Bs. 51.0165 on June 30, 2023 translating into an annualized return of
20.67% as compared to the benchmark annualized return of 9.80%. At nine months end, 7% of the fund was
placed in Islamic Corporate Sukuks, 3% of the fund was placed in Term Deposit Receipts and 83% of the net
assets were placed with Islamic Banks or windows of Islamic banks and 2% in Others,

Meezan Islamic Income Fund

The net assets of Meezan lslamic Income Fund (MIIF]) at March 31, 2024 were Rs, 14,926 million compared
to Bs. 11,474 million at June 30, 2023, an increase of 30%. The net asset value [NAV) per unit as at March
31, 2024 was Rs. 59.6008 compared to 51.6491 per unit on June 30, 2023 translating into an annualized
return of 20.43% compared to the benchmark annualized return of 9, 79%. At nine months end, the fund was
11% invested in 1slamic Corporate Sukuks, 33% in GoP ljarah / Govt, Guaranteed Sulkuks and 32% of the net
assets were placed with Islamic Banks or windows of Islamic banks and 4% in Others.

Meezan Soversign Fund

The net assets of Meezan Soverelgn Fund [M5F) at March 31, 2024 were Rz, 51,596 million compared to Rs.
8,133 milllon at Jume 30, 2023, an Increaze of 534%. The net asset value (MAV]) per unit at March 31, 2024
was Bs. 60,7350 as compared to Rs, 521375 per unit on June 30, 2023 translating into an annualized return
of 21.89% compared to the benchmark annualized return of 18.74%. At nine months end, the fund was 96%
invested in GoP ljarah/Govt. Guaranteed Sukulks, and 1% of the net assets were placed with [slamic Banks
or windows of [slamic banks and 3% in Others.

Meezan Daily Income Fund

Meezan Dally Income Fund = MDIF = |

The net assets of the plan at March 31, 2024 were Bs. 150,162 million compared to Rs. 91,147 million
at June 30, 2023, an increase of 65%. The net asset value [(MAY) per unit at March 31, 2024 was Rs.
50.00. During the nine months the plan provides an annualized return of 21.45% as compared to the
benchmark annualized return of 9.79%%. At nine months end, 13% of the fund was placed in Term
Deposit Receipts, 8% in Islamic Corporate Sukuks, 38% in GoP ljarah / Govt. Guaranteed Sukuks, 40%
of the net assets were placed with Islamic Banks or windows of [slamic banks and 3% in Others.

Meeran Daily Income Fund (Meezan Mahana Munafa Plan)
The net assets of the plan as at March 31, 2024 stood at Bz 9,783 million compared to Bz 5,543 million
at June 30, 2023, an increase of 76%. The net asset value [MAVY] per unit as at March 31, 2024 waz Rs.
50,00, During the nine months the plan provides an annualized return of 19.51% as compared to the
benchmark annualized return of 9,799, At nine months end, 99% of the net assets were placed with
Islamic Banks or windows of 1slamic banks and 1% in Others,
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Meezan Dally Income Fund [(Meezan Munafa Plan)

Meezan Munafa Plan was launched on August 29, 2023, The net assets of the plan as at March 31,
2024 stood at Bs. 2,133 million. The net asset value [MAV]) per unit as at March 31, 2024 was Rs.
564543, During the period the plan provides an annualized return of 21.91% as compared to the
benchmark annualized return of 10.12%. At nine months, the fund was 75% invested in GoP [jarah /
Govt, Guaranteed Sukuks, 25% 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, 2024 stood at Bs. 79 million. The net asset value (NAV) per
unit as at March 31, 2024 was Rs, 575779, During the nine menths the plan provides an annualized
return of 19.72% as compared to the benchmark annualized return of 9.79%. At nine months end, 99%
of the net assets were placed with [slamic Banks or windows of Islamic banks 1% in Others.

Meezan Fixed Term Fund

Meezan Poaidaar Munafa Plan - IV

The net assets of the plan as at March 31, 2024 stood at Rs, 4,897 million. The net asset value (NAV) per
unit as at March 31, 2024 was Rs, 57.5197. During the nine months the plan provides an annualized
return of 19.65% as compared to the benchmark annualized return of 6.41%. At nine months end, the
plan was 92% was placed in GoP ljarah Sukuks, 1% of the assets were placed with 1slamic Banks or
windows of Islamic banks and 7% pertains to profit receivable on GoP ljarah Sukuks.

Meezan Paaldaar Munafa Plan - V

Meezan Paaidaar Munafa Plan - V was re-launched on January 30, 2024, The net assets of the plan as
at March 31, 2024 stood at Rs. 8,357 million. The net asset value [NAV) per unit as at March 31, 2024
was Rs. 51.8762. During the peried, plan provides an annualized return of 22.45% as compared to the
benchmark annualized return of 9.18%. At period end, the plan was 94% was placed in GoP ljarah
Sukuks, 1% of the net assets were placed with Islamic Banks or windows of [slamic banks and 5%
pertains to profit receivable on GoP ljarah Sukuks.

Meezan Poaidaar Munafa Plan - ¥

The net assets of the plan as at March 31, 2024 stood at Bz, 1,043 million. The net asset value [NAV) per
unit as at March 31, 2024 was Rs. 57.7764. During the nine months the plan provides an annualized
return of 20.33% as compared to the benchmark annualized return of 5.75%. At nine months end, the
plan was B7% placed in Corporate Sukuks, 7% of the assets were placed with Islamic Banks or windows
of Islamic banks and Others.

Meezan Paaidaar Munafa Plan - VII

Meezan Paaidaar Munafa Plan - VII was launched on July 11, 2023. The net assets of the plan as at
March 31, 2024 stood at Rs. 853 million. The net agset value (NAV) per unit as at March 31, 2024 was
Rs, 57.6600, During the period the plan provides an annualized return of 21,18% as compared to the
benchmark annualized return of 7.52%, At nine months end, the plan was B7% was placed in Corporate
Sukuks, 109 of the assets were placed with [slamic Banks or windows of Islamic banks and Others,
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Meezan [slamic Fund

The net assets of Meezan Islamic Fund (MIF) as at March 31, 2024 stood at Rz, 20,730 million compared
to Rs. 17,155 million at the end of June 30, 2023, an increase of 21%. The net asset value (NAV) per unit
as at March 31, 2024 was Rz 8525346 in comparison to Rs, 548025 per unit as on June 30, 2023
translating into a return of 35.57% during the nine months compared to the benchmark return of KSE
Meezan Index (KMI 30] of 58.82%.

Al Meezan Mutual Fund

The net assets of Al Meazan Mutual Fund (AMMF) as at March 31, 2024 were Rs. 4,938 million compared to
Rs. 3,153 million at the end of June 30, 2023, an increase of 57%. The net asset value [NAV) per unit as at
March 31, 2024 was Rs. 24.8156 compared to Rs. 15.6760 per unit on June 30, 2023 translating into a return
of 58.30% during the nine months compared to the benchmark return of KSE Meezan Index [KMI 30] of
La.82%.

KSE Meezan Index Fund

The net assets of KSE Meezan Index Fund [KMIF) as at March 31, 2024 were Bs. 3,590 million compared to
Rs, 2,585 million at June 30, 2023, an increase of 3996, The net asset value [MAV] per unit at March 31, 2024
was Rs. 101.5044 as compared to Bs. 64.9320 per unit on June 30, 2023 translating into a return of 56.324%
during the nine months compared to the benchmark return of KSE Meezan Index [KMI 30) of SB.82%,.

Meezan Dedicated Equity Fund

The net assets of Meezan Dedicated Equity Fund [MDEF) as at March 31, 2024 were Bs. 360 million
compared to Bs, 406 million at June 30, 2023, a decrease of 11%, The net asset value per unit [NAV]) at March
31, 2024 was Bs. 63,2427 as compared to Bs, 399919 per unit on June 30, 2023 ranslating into a return of
58.14% during the nine months compared to the benchmark return of K5E Meezan Index (KMI 30) of
SE.B2%.

Meezan Energy Fund

The net assets of Meezan Energy Fund (MEF) as at March 31, 2024 were Rs. 1,184 million compared to Rs.
452 million in June 2023, an increase of 162%, The net asset value [NAV) per unkt as at March 31, 2024 was
Rs. 52.5891 as compared to Rs. 30.8497 per unit on June 30, 2023, translating into a return of 70.4 7% during
the nine months compared to the benchmark return of KSE Meezan Index (KMI 307 of 58.82%.

Meezan Tahaffuz Pension Fund [MTPF)

MTPF comprizes of four sub-funds, namely Equity sub-fund, Debt sub-fund, Money Market sub-fund and Gold
sub-fund. For the nine months ended March 31, 2024, the eguity sub-fund provided & return of 60.19% and
gold sub-fund provided a return of 4.85%, while the debt and money market sub-funds provided annualized
returns of 20.10% and 21.69% respectively. Performance review for each sub fund is given as under:

Equity Sub Fund

The net assets of this sub fund stood at Rs. 4,517 million at March 31, 2024 compared to Bs. 3,458
million at June 30, 2023, an increase of 31%. The net asset value [NAV) per unit of the plan was Rs,
7793997 at the end of March 31, 2024 as compare to Rs. 486.5451 as at June 30, 2023,

Debt Sub Fund

The net assets of this sub fund stood at Rs. 6,160 million at March 31, 2024 compared to Bs. 5,252
million at June 30, 2023, an increase of 17%. The net asset value per [MAV] unit of the plan was Rs.
401.2863 atthe end of March 31, 2024 as compare to Rs. 348.5006 as at June 30, 2023,
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Money Market Sub Fund

The net assets of this sub fund stood at Bz 10,908 million at March 31, 2024 compared to Bs, 8,031
million at June 30, 2023, an increase of 36%, The net asset value [MAV) per unit of the plan was Rs,
395.0721 at the end of March 31, 2024 as compare to Rs, 3395715 as at June 30, 2023,

Gold Sub Fund

The net assets of this sub fund steod at Bs, 471 million at March 31, 2024 compared 1o Bs 416 million
at Jume 30, 2023, an increase of 13%, The net asset value [MNAY) per unit of the plan was Rs, 3068230 at
the end of March 31, 2024 as compare to Rs, 2926303 as at June 30, 2023,

Meezan GOKP Pension Fund (MGOKPPF)

MGOKPPF was launched on December 14, 2023, namely Money Market sub-fund, For the nine months ended
March 31, 2024, the money market sub-funds provided annualized returns of 20.77%. Performance review
for each sub fund is given as under;

Money Market Sub Fund

The net assets of this sub fund stood at Rs. ¥4 milllon at March 31, 2024, The net asset value (NAV] per
unit of the plan was Rs. 106.1451 at the end of March 31, 2024 as compare to Rs. 100.0000 as at
December 14, 2023,

Meezan Balanced Fund

The net assets of Meezan Balanced Fund (MBF) as at March 31, 2024 were Rs. 2,160 million compared to
Rs. 1,689 million at June 30, 2023, an increase of 28%. The net asset value [NAV) per unit as at March 31,
2024 was Rs, 2009115 as compared to Rs. 15.5%66 per unit on June 30, 2023 translating into a return of
34.08% during the nine months compared to the benchmark return of 28.91%.

Meezan Asset Allocation Fund

The net assets of Meezan Asset Allocation Fund [MAAF] as at March 31, 2024 were Rs. 307 million compared
to Rs. 454 million at June 30, 2023, a decrease of 32%. The net azset value (NAV) per unit as at March 31,
2024 was Rs, 588579 as compared to Rs. 39,8599 per unit on June 30, 2023 translating into a return of
47.66% during the nine months compared to the benchmark return of 48.32%.

Meezan Gold Fund

The net aszets of the fund as at March 31, 2024 were 1,601 million compared to Rz, 1,346 million at June 3,
2023, an increase of 19%. The net asset value [NAV]) per unit at March 31, 2024 was Rz, 164.5044 as
compared to Rz, 1574219 per unit on June 30, 2023 translating into a return of 4.50% during the nine
manths compared to the benchmark return of 4.82%.

Meezan Pakistan Exchange Traded Fund

The net assets of Meezan Pakistan Exchange Traded Fund (MPETF) as at March 31, 2024 were Rs. 78 million
compared to Rs, 8% million in June 2023, an increase of 12%. The net azset value (NAV] per unit as at March
31, 2024 was Rs. 12,8822 per unit as compared to Rs, 78147 translating into a returmn of 64.85% during the
nime months compared 1o the benchmark return of MZNPI of 71.03%.

Meezan Financial Planning Fund of Funds

Aggressive Allocation Plan

The net assets of the plan were Rs. 74 million as at March 31, 2024 compared to Rs. 64 million at June
30, 2023, The plan provided a return of 42.06% during the nine months compared to the benchmark
return of 45.10%.



”»

i

o by A I T,

Moderate Allocation Plan

The net assets of the plan were Bs. 70 million as at March 31, 2024 compared to Rs, 62 million at June
30, 2023, The plan provided a return of 35.16% during the nine months compared to the benchmark
return of 34.69%.

Conservative Allocation Plan

The net assets of the plan as at March 31, 2024 were Bs. 55 million compared to Rs, 59 million at June
30, 2023, The plan provided a return of 25.29% during the nine months compared to the benchmark
return of 22.91%.

Very Conservative Allocation Plan

The plan was launched on August 18, 2023, The net assets of the plan as at March 31, 2024 were Rs.
0.5 million. The plan provided a return of 20.69% during the nine months compared to the benchmark
return of 14.78%.

Meezan Asset Allocation Plan-I

The net assets of the plan as at March 31, 2024 were Rs. 87 million compared to Rs, 71 million at June
30, 2023. The plan provided a return of 38.47% during the nine months compared to the benchmark
return of 34.06%.

Meezan Strategic Allocation Fund

Meezan Strategic Allocation Plan-1

The net assets of the plan as at March 31, 2024 were Rs. 135 million compared to 188 million at June
30, 2023. The plan provided a return of 37.45% during the nine months compared to the benchmark
return of 39.32%.

Meezan Strategic Allecation Plan-11

The net assets of the plan as at March 31, 2024 were Rs. 77 million compared to Rs. 160 million at June
30, 2023. The plan provided a return of 37.53% during the nine months compared to the benchmark
return of 39.00%.

Meezan Strategic Allocation Plan-IIT

The net assets of the plan as at March 31, 2024 were Rz, 125 million compared to Bs. 131 million at June
30, 2023, The plan provided a return of 37.58% during the nine months compared to the benchmark
return of 39.53%.

Meezan Strategic Allocation Plan-IV

The net assets of the plan as at March 31, 2024 were Rs. 63 million compared to Rs, 77 million at June
30, 2023, The plan provided a return of 37.34% during the nine months compared to the benchmark
return of 33.28%.

Meezan Strategic Allocation Plan-V

The net assets of the plan as at March 31, 2024 were Bs. 39 million compared to Rs. 34 million at June
30, 2023. The plan provided a return of 36.10% during the nine months compared to the benchmark
return of 31.72%.

Meezan Strategic Allocation Fund -11

Meezan Capital Preservation Plan-IV

The net assets of the plan as at March 31, 2024 were Rs. 282 million compared to Rs. 237 million at June
30, 2023, The plan provided a return of 26.12% during the nine months compared to the benchmark
return of 23.65%.
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Meezan Capital Preservation Flan-VII

The net assets of the plan as at March 31, 2024 were Rs. 28 million compared to Rs, 25 million at June
30, 2023, The plan provided a return of 17,48% during the nine menths compared to the benchmark
return of 13899

Meezan Strategic Allocation Fund -111

Meezan Capital Preservation Plan-IX

The net assets of the plan as at March 31, 2024 were Bs. 244 million compared to Bs. 237 million at June
30, 2023, The plan provided a return of 26,35% during the nine months compared to the benchmark
return was 23.73%.

Out look

The stsck market has demonstrated impressive performance during the first nine months of FY24 driven by
robust foreign buying in the wake of a successful IMF reviews, strong corporate profitability and attractive
valuations, Despite elevated interest rates, the equity market continues to be attractive, trading at lower
multiples than during the FY09 crisis. Valuations continue to remain historically appealing, with the market
trading at a forward P/E ratio of approximately 4.1x compared to its long-term average P/E of 8.0x, with
dividend yvield of 9.3%6, while selected blue chip stocks are offering dividend vield in excess of 15%,

The stock market is anticipated to continue its upward momentum, driven by various factors expected in the
forthcoming period. Firstly, inflation rate has been on downward trajectory from its recent peak and interest
rate is also expected to decline gradually which will bring much needed liquidity into equities. Moreover,
after reaching a staff-level agreement with IMF on the final review of the USD 3 billion Stand-By Arrangement
[5BA), the government plans to secure & new long-term IMF program to repay its loans and strengthen its
forex reserves. The approval of the new program is expected to pave the way for accessing funds from
bilateral, multilateral, and other sources, Furthermore, the government's commitment to structural reforms
for resolving the circular debt issue, adds another layer of confidence in the equity market's potential,

On fixed income side, policy rate is expected to decline from the second half of calendar vear 2024 due to
reduced inflationary pressure, Fied Income funds are well positioned to absorb any change in the policy rate
and continwe to provide attractive returns in high interest rate environment. However, given the high
financing costs we may witness a decline in spreads offered by corporates which may lead to a reduction in
borrowing rates. Moreover, Pakistan's Euro Bonds experienced substantial gains during nine months of FY24,
The bonds prices are expected to continue its upward trend assuming that Pakistan remains committed to
reforms suggested by the IMF. Going forward, the favorable pricing of the international sukok opens up a
much-needed avenue for Pakistan to tap international bond markets for financing, which were largely shut
off due to abnormally elevated yields in the past
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0800-HALAL(42525) | SMS “invest” to 6655
www.almeezangroup.com

We Are Available On Social Media

ORORCJORG)

Download
Al Meezan Investments Mobile Application
Now!

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

ASubsidiary af
Meezan Bank

The Premier Tdaemie Hank

Disclaimer: All investments im Mutual Funds ard Fernsion Fund are subject to market risks, Fast Performance is not
necessan’y indcative of future resu'ts. Please read the offering docurment to understand the investment policies,
rishs and Lax implication inve]wved.

Use of the name and lego of Meezan Bank Limited as given above does not mean that it is responsible for the
liat=lities/ohligations of Al Meazan Investment Management Limited or any imvestment schemea managed oy 1.

Mote: The role of Meszan Bank Limited (MBL) is restricted to distribution of Mutual Funds cnly



