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FUND INFORMATION 
MANAGEMENT COMPANY 
Al Meezan Investment Management Limited 
Ground Floor, Block "B", Finance & Trade Centre, 
Shahrah-e-Faisal Karachi 74400, Pakistan. 
Phone (9221) 35630722-6, 111-MEEZAN 
Fax: (9221) 35676143, 35630808 
Website: www.almeezangroup.com 
E-mail: info@almeezangroup.com

BOARD OF DIRECTORS OF THE MANAGEMENT COMPANY 
Chairman 
Chief Executive Officer 
Nominee Director - MBL 
Independent Director 
Nominee Director - MBL 
Independent Director 
Independent Director 
Nominee Director - MBL 
Nominee Director - PKIC 

Mr. Ariful Islam  
Mr. Mohammad Shoaib, CFA  
Mr. Muhammad Abdullah Ahmed 
Mr. Mohammad Furquan R Kidwai  
Mr. ljaz Farooq  
Mr. Moin M. Fudda   
Ms. Saima Shaukat Khan (Kamila)  
Mr. Arshad Majeed   
Mr. Naeem Abdul Sattar  
Syed Amir Ali Zaidi   Nominee Director – PKIC 

CFO & COMPANY SECRETARY OF THE MANAGEMENT COMPANY 
Syed Owais Wasti 

AUDIT COMMITTEE 
Mr. Moin M. Fudda  Chairman 
Mr. Arshad Majeed  Member 
Mr. Naeem Abdul Sattar Member 

RISK MANAGEMENT COMMITTEE 
Mr. Muhammad Abdullah Ahmed Chairman 
Syed Amir Ali Zaidi  Member 
Mr. Naeem Abdul Sattar Member 

HUMAN RESOURSE & REMUNERATION COMMITTEE 
Mr. Moin M. Fudda Chairman 
Mr. Ariful Islam  Member 
Mr. Naeem Abdul Sattar Member 
Mr. Mohammad Shoaib, CFA Member 

TRUSTEE 
Central Depository Company of Pakistan Limited 
CDC House, 99-B, Block B, S.M.C.H.S., Main Sharah-e-Faisal Karachi. 

AUDITORS 
A. F. Ferguson & Co. 
Chartered Accountants 
State Life Building# 1-C, 
I.I. Chundrigar Road , Karachi-74000

SHARIAH ADVISER 
Meezan Bank Limited 

BANKERS TO THE FUND 
Bank Al Habib Limited- Islamic Banking 
Meezan Bank Limited    
Sindh Bank Limited 
UBL Ameen - Islamic Banking 

LEGAL ADVISER 
Bawaney & Partners 
3rd & 4th Floor, 68-C, Lane-13, Bokhari Commercial Area, 
Phase VI, DHA, Karachi. 
Phone (9221) 35156191-94 Fax: (9221) 35156195 
E-mail: 

TRANSFER AGENT 
Meezan Bank Limited 
Meezan House 
C-25, Estate Avenue, SITE, Karachi.
Phone: 38103538 Fax: 36406017 
Website: www.meezanbank.com 

DISTRIBUTORS 
Al Meezan Investment Management Limited 
Meezan Bank Limited 
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REPORT OF THE FUND MANAGER 
Meezan Gold Fund (MGF)  

Type of Fund 
Shariah compliant commodity fund that invests in physical gold to earn a return based on the 
commodity’s price fluctuation in the international market.  

 
Investment Policy and Strategy 

The objective of MGF is to provide maximum exposure to prices of Gold in a Shariah Compliant manner, 
by investing a significant portion of the Fund’s net assets in deliverable gold based contracts available 
on Pakistan Mercantile Exchange (PMEX). The fund aims to earn a potentially high return by taking 
advantage of price fluctuations of Gold in the international market. The fund has a long-term time 
horizon whereby the investors are advised to invest for a tenor of three to five years.  
 
To meet the Fund’s investment objective, at least seventy percent (70%) of Fund’s net assets, will 
remain invested in deliverable gold based contracts while the remaining net assets of the Fund shall 
be invested in cash and near cash instruments which include cash in bank accounts of Islamic banks 
and licensed Islamic banking windows of conventional banks (excluding TDR). However, at least 10% 
of the net assets of the Fund shall remain invested in cash and near cash instruments at all times.  
 
Asset Allocation  

As on June 30, 2019, the fund’s gold exposure was 70.00%, while 30.00% of the Net Assets was invested 
in cash. 

 

Performance Review  

Meezan Gold Fund posted a total income of Rs. 96 million during FY18 as compared to total loss Rs. 56 
million last year. Total income comprised of realized and unrealized gains on investments in gold of Rs. 
14 million and Rs. 67 million respectively, while the net inflow in the Fund during the year was 188 
million and the profit on saving accounts with bank was of Rs. 2 million. Price Adjustment Charges 
contributed 13 million in the net income. After accounting for expenses of Rs. 11 million, the fund posted 
a net income of Rs. 85 million. The net assets of the Fund as at June 30, 2019 were Rs. 478 million as 
compared to Rs. 243 million at the end of last year depicting an increase of 96%. 
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During the fiscal year 2019, Meezan Gold Fund provided a return 30.44% to its investors due to rise in 
international gold prices and PKR depreciation. 
 

 

Benchmark: Combination of 70% PKR base closing price of physical gold and 30% 3 Month 

average deposit rates of 3 AA rated Islamic Banks 

Distribution 

Interim distribution for the period ended June 30, 2019 at Rs. 5.9 per unit i.e. 11.80% of the par value of 
Rs. 50/- each. 

Breakdown of unit holdings by size:  

(As on June 30, 2019)  

Range (Units) No. of Investors 

1 - 9,999 571 

10,000 - 49,999 67 

50,000 - 99,999 9 

100,000 - 499,999 8 
500,000 and above 3 

Total 658 

 

  

MGF Benchmark

Net Asset Value as on June 30, 2018 56.67

Net Asset Value as on June 30, 2019 73.92

Return During the Period - Net 30.44% 27.56%

Outperformance – Net 2.89%
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Meezan Bank 
The Premier Islamic Bank 

Report of the Shari'ah Advisor — Meezan Gold Fund 

August 1, 2019/ Dhu Al-Qi'dah 28, 1440 

Alhamdulillah, the period from July 1, 2018 to June 30, 2019 was the Fourth year of operations 
of Meezan Gold Fund (MGF) under management of Al Meezan. Investment Management 
Limited (Al Meezan). We, Meezan Bank Limited, are the Sharjah advisors of the Fund and are 
issuing the report in accordance with clause 3.7.1 of the Offering Document of the Fund. The 
scope of the report is to express an opinion on the Sharjah compliance of the Fund's activity. 

In the capacity of Shari'ah Advisor, we have prescribed criteria and procedure to be followed in 
ensuring Shari'ah compliance in every investment. 

It is the responsibility of the management company of the fund to establish and maintain a 
system of internal controls to ensure Shari'ah compliance in line with the Shari'ah guidelines. Our 
responsibility is to express an opinion, based on our review, to the extent where such compliance 
can be objectively verified. A review is limited primarily to inquiries of the management 
company's personnel and review of various documents prepared by the management company 
to comply with the prescribed criteria. 

In light of the above, we hereby certify that: 

i. We have reviewed and approved the modes of investments of MGF in light of the 
Shari'ah guidelines. 

ii. All the provisions of the scheme and investments made on account of MGF by Al 
Meezan are Shalfah compliant and in accordance with the criteria established. 

iii. On the basis of information provided by the management, all the operation of MGF 
for the year ended June 30, 2019 have been in compliance with Shari'ah principles. 

May Allah bless us with best Tawfeeq to accomplish His cherished tasks, make us successful in 
this world and in the Hereafter, and forgive our mistakes. 

Dr. Muhammad Imran Ashraf Usmani 

For and on behalf of Meezan Bank 
Sharjah Advisor 

Meezan Bank Ltd. 
Meezan House. C-25, Estate Avenue, SITE, Karachi, Pakistan. 

Tel: (92-21) 38103500 Fax: (92-21) 36406049 www.meeaznbank.com  
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CENTRAL DEPOSITORY COMPANY 
OF PAKISTAN LIMITED 

Head Office 
CDC House, 99-B, Block 'B' 
S.M.C.H.S. Main Shahra-e-Faisal 
Karachi - 74400. Pakistan. 
Tel: (92-21) 111-111-500 
Fax: (92-21) 34326021 - 23 
URL: www.cdcpakistan.com  
Email: info@cdcpak.com  

UKAS 

OBS 

TRUSTEE REPORT TO THE UNIT HOLDERS 

MEEZAN GOLD FUND 

Report of the Trustee pursuant to Regulation 41(h) and Clause 9 of Schedule V of the Non-
Banking Finance Companies and Notified Entities Regulations, 2008 

We, Central Depository Company of Pakistan Limited, being the Trustee of Meezan Gold Fund 
(the Fund) are of the opinion that Al Meezan Investment Management Limited being the 
Management Company of the Fund has in all material respects managed the Fund during the 
year ended June 30, 2019 in accordance with the provisions of the following: 

Limitations imposed on the investment powers of the Management Company under the 
constitutive documents of the Fund; 

(ii) The pricing, issuance and redemption of units are carried out in accordance with the 
requirements of the constitutive documents of the Fund; and 

(iii) The Non-Banking Finance Companies (Establishment and Regulations) Rules, 2003, the 
Non-Banking Finance Companies and Notified Entities Regulations, 2008 and the 
constitutive documents of the Fund. 

Badiu din Akber 
Chief Executive Officer 
Central Depository Company of Pakistan Limited 

Karachi, September 20, 2019 

Fp
Wariiirrerfor. .girt mgr. 
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MEEZAN GOLD FUND 
STATEMENT OF ASSETS AND LIABILITIES 
AS AT JUNE 30, 2019 

Assets 
Balances with banks 
Investment in gold 
Receivable against sale of investments 
Receivable against conversion of units 
Profit accrued on balances with banks 
Advances and deposits 
Total assets 

Liabilities 

Note 

5 
6 

Payable to Al Meezan Investment Management Limited - Management Company 7 
Payable to Central Depository Company of Pakistan Limited - Trustee 8 
Payable to Securities and Exchange Commission of Pakistan 9 
Payable against conversion and redemption of units 
Payable to Meezan Bank Limited 
Payable against purchase of investments 
Accrued expenses and other liabilities 10 
Total liabilities 

NET ASSETS 

UNIT HOLDERS' FUND (AS PER STATEMENT A TT ACHED) 

CONTINGENCIES AND COMMITMENTS 

NUMBER OF UNITS IN ISSUE 

NET ASSET VALUE PER UNIT 

The annexed notes from 1 to 29 form an integral part of these financial statements. 
�tv 

12 

For AI-Meezan Investment Management Limited 
(Management Company) 

Chief Executive 

2019 2018 
(Rupees in '000) 

86,014 29,332 
364,344 211,865 

3,065 1,927 
18,716 3,516 

227 115 
11,850 

484,216 246,755 

776 311 
131 37 
224 274 
288 280 

6 9 
684 

4,546 2,760 
6,655 3,671 

477,561 243,084 

477,561 243,084 

7,008,422 4,289,651 

(Rupees) 

68.1410 56.6676 

Director Chief Financial Officer 

___________________________________________________________________________________ Annual Report 2019 | 308

ahmed.nawaz
Stamp



MEEZAN GOLD FUND 
INCOME STATEMENT 
FOR THE YEAR ENDED JUNE 30, 2019 

Income 
Profit on balances with banks 
Realised gain on sale of investments - net 
Price adjustment charges 

Net unrealised appreciation on re-measurement of 
investments in gold 

Total income 

Expenses 

Note 

11 

6.1.3 

Remuneration of Al Meezan Investment Limited- Management Company 7.1 
Sindh Sales Tax on remuneration of the Management Company 7.2 
Allocated expenses 7.3 
Selling and marketing expenses 7.4 
Remuneration of Central Depository Company of Pakistan Limited - Trustee 8.1 
Sindh Sales Tax on remuneration of the Trustee 
Annual fees to Securities and Exchange Commission of Pakistan 9 
Brokerage expense 
Auditors' remuneration 13 
Fees and subscription 
Printing expense 
Custodian fee 
Legal and professional charges 
Bank and settlement charges 
Provision for Sindh Workers' Welfare Fund 
Total expenses 

Net income for the year before taxation 

Taxation 

Net income for the year after taxation 

Allocation of net income for the year 
Net income for the year after taxation 
Income already paid on units redeemed 

Accounting income available for distribution 
- Relating to capital gains
- Excluding capital gains

The annexed notes from 1 to 29 form an integral part of these financial statements. 
\AA. IV 

10.1 

16 

For AI-Meezan Investment Management Limited 
(Management Company) 

Chief Executive Chief Financial Officer 

2019 2018 
(Rupees in '000) 

2,714 1,332 
14,271 21,753 
12,633 3,777 
29,618 26,862 

66,672 28,931 
96,290 55,793 

2,993 3,652 
389 475 
299 365 

1,018 70 
509 621 

66 81 
224 274 

60 47 
296 276 
320 1,279 

12 
2,569 3,468 

28 49 
973 11 

1,731 902 
11,476 11,582 

84,814 44,211 

84,814 44,211 

84,814 44,211 
(13,667) (20,579) 
71,147 23,632 

71,
�

47 I 23,�32 I 
71,147 23,632 

Director 
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August 19, 2019.
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