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REPORT OF THE FUND MANAGER 
Meezan Islamic Fund (MIF) 

Type of Fund 
Open end equity fund 

Objective 
The objective of MIF is to provide optimum returns to the investors from investment in Shariah 
Compliant stocks for the given level of risk, while abiding by all applicable rules and regulations. Total 
return refers to the returns from capital gains (realized and unrealized), dividend income and other 
income from Shariah Compliant investments.  

Strategy, Investment Policy and Asset Allocation 

The performance of MIF is linked directly to the performance of equity market. The fund manager, Al 
Meezan Investment Management Limited, actively manages the fund with an aim to provide maximum 
risk adjusted total return to the investors. To control risk, the exposure in growth stocks is balanced 
against that of high dividend stocks. Moreover, the fund manager strives to reduce equity exposure in 
times when the market is trading above valuations while increasing equity exposures near troughs.  

During the year, the fund increased its equity exposure to a maximum of 97.5%. However, it maintained 
an average exposure close to 94.7% in equities during the year, while closing the period at around 97%. 
The fund maintained a heavy exposure to the Oil and Gas Exploration sector which was further increased 
during the year as expected earnings rose due to continuous rupee depreciation. Exposure to cement 
sector was gradually reduced due to weak outlook and was used to finance positions in Oil and gas 
exploration, Power, Fertilizer and Textile sectors. 

Sector Allocation for the year ended FY18 and FY19 
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Performance Review 

During fiscal year 2019, Meezan Islamic Fund (MIF) provided a negative return of 24.33% (including all 
expenses) to its investors while KSE Meezan Index (KMI 30) depreciated by 23.84% to close at 54,119 
pts.  

MIF posted a total loss of Rs. 7,882 million in the fiscal year 2019 as compared to a total loss of Rs. 7,010 
million last year. Total loss comprised of realized and unrealized losses on investments of Rs. 2,224 
million and Rs. 7,381 million respectively, while the net outflow in the Fund during the year was 4,424 
million. Dividend income contributed Rs. 1,528 million to income, while profit on saving accounts with 
banks amounted to Rs. 194 million. After accounting for expenses of Rs. 1,068 million, the Fund posted a 
net loss of Rs. 8,950 million. The net assets of the Fund as at June 30, 2019 were Rs. 25,740 million as 
compared to Rs. 39,115 million at the end of year depicting a decline of 34.19%. The net asset value per 
unit as at June 30, 2019 was Rs. 47.92 as compared to Rs. 63.33 per unit as on June 30, 2018. The net 
outflow during the year was Rs. 4,385 mn.  

3.06%

3.72%

5.58%

5.87%

5.95%

6.71%

7.96%

9.10%

9.44%

10.02%

K-Electric Ltd.

Sui Northern Gas Pipelines Ltd.

The Hub Power Co. Ltd.

Engro Fertilizer

Pakistan Oilfields Ltd.

Lucky Cement Ltd.

Mari Petroleum Ltd.

Pakistan Petroleum Ltd.

Engro Corporation

Oil & Gas Development Co. Ltd.

Top Holdings

MIF KMI-30

Net Asset Value (NAV) as on June  30, 2018 –Rs. 63.33 71,060

Net Asset Value (NAV) as on June  30, 2019 –Rs. 47.92 54,119

Return During the Period -24.33% -23.84%
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Charity Statement 

The Fund purifies the income earned by setting aside an amount payable by the Management Company 
out of the income of the Trust to charitable/welfare organizations, in consultation with Shariah Advisor, 
representing income that is Haram. During the year ended June 30, 2019 
 an amount of Rs. 27.45 million was accrued as charity payable. 

Distributions  

There is NIL distribution by the Fund during the fiscal year ended June 30, 2019. 

Summary of Actual Proxy Voted By the Fund 

Resolutions For Against Abstain 

Number 4 4 - - 

Percentage 100% 100% - - 

The proxy voting policy of Al Meezan Investment Management Limited, duly approved by Board of 
Directors of the Management Company, is available on the website www.almeezangroup.com. A detailed 
information regarding actual proxies voted by the Management Company in respect of funds is also 
available without charge, upon request, to all unit holders. 
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Meezan Bank 
The Premier Islamic Bank 

Report of the Shari'ah Advisor —Meezan Islamic Fund 

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

Alhamdulillah, the period from July 2018 to June 30, 2019 was the Sixteenth year of operations 

of Meezan Meezan Islamic Fund (MIF) under management of Al Meezan Investment 

Management Limited (Al Meezan). We, Meezan Bank Limited, are the Shariah advisors of the 

Fund and are issuing the report in accordance with clause 8.2.7 of the Trust Deed of the Fund. 

The scope of the report is to express an opinion on the Shariah compliance of the Fund's activity 

In the capacity of Shari'ah Advisor, we have prescribed six criteria for Shari'ah compliance of 
equity investments which relate to (i) Nature of business, (ii) Interest bearing debt to total assets, 

(iii) Investment in non-Shari'ah compliant activities to Total assets (iv) Shari'ah Non Compliant 
Income to Gross Revenue (v) Illiquid assets to total assets, and (vi) Net liquid assets per share vs. 

share price. 

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. 

i. We have reviewed and approved the modes of investments of MIF in light of 

Sharfah requirements. Following is the list of the top equity holdings of MIF as on 
June 30, 2019 and their evaluation according to the screening criteria established by 
us. (December 31, 2018 accounts of the Investee companies have been used for the 

following calculations*): 

CO (ii)** (iii) (iv) (v) (vi) 

Company Name 
Nature of 
Business 

Debt 
to 

Assets 
(<37%) 

Non- 
Compliant 

Investments 
(<33%) 

Non- 
Compliant 
Income to 

Gross 
Revenue 

(<5°/0) 

Illiquid 
Assets 

to Total 
 Assets 

(>25%) 

Net Liquid Assets 
vs. Share Price 

(B>A) 
 

Net Liquid 
Assets per 
Share (A) 

Share 
Price 
(B) 

Oil & Gas 
Development 
Company 

Oil & Gas 
Exploration 
Companies 

0.00% 1232% 4.26% 36% 77.25 128 

Engro Corporation 
Ltd 

Fertilizer 33.98% 20.80% 3.52% 66% (144.42) 

Mari Petroleum Ltd 
Oil & Gas 
Exploration 
Companies 

11.14% 15.09% 1.04% 33% (597.55) 

Page 1 of 2 
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Lucky Cement 
Cement 13.58% 0.03% 2.09% 76% (65) 

Engro Fertilizer 
Fertilizer 25.93% 6.57% 0.43% 76% (32.98) 

Pakistan Petroleum 
Oil & Gas 

 
Ltd. 

Exploration 0.02% 11.98% 1.31% 39% 47.24 149.66 
Companies 

Pakistan Oil Fields 
Oil & Gas 
Exploration 

0.00% 0.01% 3.?% 52.39% (9.27) 

Companies 
Power 

The Hub Power Co. Generation & 
Ltd.*** Distribution 

31.38% 0.00% 0.43% 41% (29.25) 

Company 

These ratios are for the calculation of non-Shariab Compliant Element in the business and arc not relevant for Islamic Banks & Islamic 
Financial Institutions. 

** 
	

All interest based debts. 
*** 
	

Debt is considered excluding circular debt amount. 

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

In light of the above, we hereby certify that all the provisions of the Scheme and investments 
made on account of MIF under management of Al Meezan Investment Management Limited (Al 
Meezan) are Shari ah compliant and in accordance with the criteria established by us. 

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 
Shariah Advisor 

Page 2 of 2 
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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 

"5 

TRUSTEE REPORT TO THE UNIT HOLDERS 

MEEZAN ISLAMIC 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 Islamic 
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: 

(i) 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. 

.1 

/: 
Badiu din Akber

AW  
Chief Executive Office - 
Central Depository Company of Pakistan Limited 

Karachi, September 20, 2019 

1111111.1111.10.111:51411,1- CENTRAL 
DEPOSITORY 

COMPANY 
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MEEZAN ISLAMIC FUND 
STATEMENT OF ASSETS AND LIABILITIES 

AS AT JUNE 30, 2019 

2019 2018 
Note ·----------Rupees in '000------------

Assets 

Balances with banks 

Investments 

Receivable against sale of investments 

Receivable against conversion of units 
Dividend receivable 
Advances, deposits and other receivables 
Total assets 

Liabilities 

5 
6 

7 

Payable to Al Meezan Investment Management Limited- Management Company 8 

Payable to Central Depository Company of Pakistan Limited - Trustee 9 

Payable to the Securities and Exchange Commission of Pakistan 10 

Payable against redemption and conversion of units 

Payable against purchase of investments 

Payable to Meezan Bank Limited 

Accrued expenses and other liabilities 11 
Total liabilities 

NET ASSETS 

UNIT HOLDERS' FUND (AS PER STATEMENT ATTACHED) 

CONTINGENCIES AND COMMITMENTS 12 

NUMBER OF UNITS IN ISSUE 

NET ASSET VALUE PER UNIT 

The annexed notes from 1 to 28 form an integral part of these financial statements. 

A,tltw 

For Al Meezan Investment Management Limited 
(Management Company) 

1,340,974 

25,014,329 

152,085 

62,891 
117, 132 

18,566 
26,705,977 

79,964 

2,579 
32,360 

74,075 

122,665 

135 

653,860 

965,638 

25,740,339 

2,730,709 

37,188,682 

98,887 

150,745 
22,332 

40,191,355 

195,109 

3,805 

1,254 

183,929 

16,430 

42,013 

634,161 

1,076,701 

39,114,654 

537,113,594 617,631,854 

Rupees 

Chief Executive Chief Financial Officer Director 
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MEEZAN ISLAMIC FUND 
INCOME STATEMENT 
FOR THE YEAR ENDED JUNE 30, 2019 

Income 
Dividend income 
Profit on saving account with banks 
Realised loss on sale of investments 

Net unrealised diminution on re-measurement of investments 
classified as 'financial assets at fair value through profit or loss' 

Total loss 

Expenses 
Remuneration of Al Meezan Investment Management Limited -

Note 

6.3 

Management Company 8.1 
Sindh Sales Tax on remuneration of the Management Company 8.2 
Remuneration of Central Depository Company of Pakistan Limited - Trustee 9.1 
Sindh Sales Tax on remuneration of the Trustee 9.2 
Annual fees to the Securities and Exchange Commission of Pakistan 10.1 
Auditors' remuneration 13 
Fees and subscription 
Legal and professional charges 
Brokerage expense 
Bank and settlement charges 
Allocated expenses 8.3 
Selling and marketing expenses 8.4 
Printing expenses 
Charity expense 11 .1 
Total expenses 

Net loss for the year before taxation 

Taxation 

Net loss 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 28 form an integral part of these financial statements. 

M,{ I Lo)

16 

For Al Meezan Investment Management Limited 
(Management Company) 

Chief Executive Chief Financial Officer 

2019 2018 
----------- Rupees in '000------------

1,528,402 
193,892 

(2,223,676) 
(501,382) 

(7,380,729) 
(7,882,111) 

681,257 
88,563 
35,063 

4,558 
32,360 

740 
3,989 

160 
19,869 

3,614 
34,063 

136,251 
297 

27,448 
1,068,232 

(8,950,343) 

(8,950,343) 

2,055,136 
176,400 

(2,894,594) 
(663,058) 

(6,346,583) 
(7,009,641) 

884,489 
114,984 

45,224 
5,879 

42,013 
697 

5,239 
67 

20,355 
6,405 

44,224 
176,898 

995 
30,495 

1,377,964 

(8,387,605) 

(8,387,605) 

._______.I .___I _ 

Director 
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Name of the investee company 

Chemicals 
Engro Polymer & Chemicals Limtted ' 
!Cl Pakistan Limited
Lotte Chemical Pakistan Limited
Sitara Chemicals Industries Limited
Sttara Peroxide Limited

Cement 
Attock Cement Company Limited 
Cherat Cement Company Limited 
D.G. Khan Cement Company Limited
Dewan Cement Company Limited
Fauji Cement Company Limited
Kohat Cement Company Limited
Lucky Cement Limited
Maple Leaf Cement Factory Limtted
Pioneer Cement Limited

Paper and Board 

As at July 1, 
2018 

12,403,500 
1,074,110 

30,500 

6,437,212 
6,054,822 
2,619,000 

2,000 
3,352,500 
5,077,829 
2,276,500 

10,983,300 

344,813 
500 

Transfers 
from 

'Available for 
sale' category 

upon 
adoption of 
IFRS 9 • note 

3.2 

75 

279,000 

7 

Purchases As at July 1, Bonus I Sales during 
2018 • Adjusted during the Right issue the year year 

Number of shares 

12,403,500 5,676,500 4,866,221 5,305,500 
1,074.185 145,700 36,150 

3,451,000 666,500 
30,500 

650,000 650,000 

270,200 
6,437,212 6,437,212 
6,054,822 1,802,400 5,489,000 
2,619,000 2,619,000 

2,000 1,359,500 1,361,500 
3,352,500 330,500 1,005,750 774,400 
5,356,829 1,058,700 1,714.100 
2,276,500 9,040,500 6,535,000 

10,983,300 10,983,300 

344,813 335,600 51,721 
500 500 

Unrealised 
apprecia· Carrying Market value As at June 30, tion I (dimuni value as at as at June 30, 2019 tion)as at June 30, 2019 2019 June 30, 

2019 

---(Rupees in '000)---

17,640.721 529,875 475,594 (54,281 
1, 183,735 927,483 630,303 (297, 180 
2,784,500 44,408 42,464 (1,944 

30,500 11,234 9,329 (1,905 

270,200 34,820 19,295 (15,525 

) 
) 

) 
) 

) 

2,368,222 216,707 133,899 (82,808 )

3,914,350 357,274 205,621 (151,653 ) 
4,701,429 2,344,430 1.788,753 (555,677 )
4,782,000 136,075 114,242 (21,833 )

732, 134 104,589 59,039 (45,550 ) 

Percentage in relation to 

Paid-up 

Total capital of 
Net investee market assets value of company 

of the (with face 
Fund invest· value of ments invest· 

menQ 

-'lo-

1.85 1.90 1.94 
2.45 2.52 1.28 
0.16 0.17 0.18 
0.04 0.04 0.14 

4.50 4.63 3.54 

0.07 0.08 0.20 

0.52 0.54 0.54 

0.80 0.82 1.95 
6.95 7.15 1.45 
0.44 0.46 0.72 

8.78 9.05 4.86 

0.23 0.24 1.89 Cherat Packaging Limited 
Century Paper & Board Mills 
Packages Limited 1,614,053 2,027,850 3,641,903 140,450 1,307,500 2,474,853 1,192,959 743,842 (449,117 ) 2.89 2.97 2.77 

Technology and communication 
Avanceon Limited 
Netsol Technologies Limited 
Pakistan Telecommunication Company 

Limited "A" 
Systems Limited 

Refinery 
Attock Refinery Limited 
Nafional Refinery Limited 
Pakistan Refinery Limited 

M iscellaneous 
Shila International Hospitals Limited 

Commercial Banks 
Meezan Bank Limited 

(an associate of the Fund) 
Banklslami Pakistan Limited 

Oil and Gas Marketing Companies 
Attock Petroleum Limited 
Hascol Petroleum Limited (note 6.2.3) 
Hi· Tech Lubricants Limited 
Pakistan State Oil Company 

25,000 

852,000 

154,400 
89, 155 

88 

327,579 
980,397 

2,035,500 

577 
875 

Limited (note 6.2.3) 4,183,727 1,787,400 
Sui Southern Gas Pipel ines Limited 1,693,500 
Sui Northern Gas Pipelines Limtted 14,258,300 
-4U.. r v

25,000 1,711,500 431,800 53,000 2,115,300 
2,070,300 1,083,200 987, 100 

800,000 800,000 
852,000 164,000 59,600 420,000 655,600 

154,400 146,400 200 301,000 
89,155 101,000 190,155 

3,500 3,500 

88 88 

107,048 103.734 
77,922 65,040 

6,884 6,616 
60,972 62,918 

(3,314 
(12,882 

) 
) 

)(268 
1,946 

3.12 3.21 4.66 

0.40 0.41 1.11 
0.25 0.26 1.10 

0.03 0.03 0.02 
0.24 0.25 0.53 
0.92 0.95 2.76 

[ID. 

. 

577 11,583,000 858,520 4,401,500 8,040,597 649,582 700,818 51.�36

1

2.�2

1

2.�0 
I o �

3 

I 875 875 

327,579 
980,397 

2,035,500 

5,971,127 
1,693,500 

84,640 65,515 
738,900 439,573 78,400 

2,035,500 

486,900 1, 148,725 3, 105,000 
912,000 1,850,000 

477,734 223,078 
2,080,470 400,046 

4,501,752 1, 168,851 
755,500 18,274 

137,831 (85,247 )
142.762 (257 ,284 )

763,632 (405,219 )
15,624 (2,650 )

14,258,300 4,410,500 4,409,000 14,259,800 1,309, 194 990,914 (318,280 )

2.72 2.80 0.63 

0.54 0.55 0.48 
0.55 0.57 1.04 

2.97 305 115 
0.06 0.06 0.09 
3.85 3.96 2.25 
7.97 8.19 5.01 

-
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REPORT OF THE FUND MANAGER 
Al Meezan Mutual Fund (AMMF)  

Type of Fund 
Open end equity fund 

 
Objective 
The objective of AMMF is to provide maximum total return to the shareholders by investing in “Shariah 
compliant” equity avenues for the given level of risk, while abiding by the Regulations and any other 
prevailing rules and regulations.  

Strategy, Investment Policy and Asset Allocation  

The performance of AMMF is directly linked to the performance of the equity market. The fund manager, 
Al Meezan Investment Management Limited, actively manages the fund with an aim to provide maximum 
risk adjusted total return to the investors. To control risk, the exposure in growth stocks is balanced 
against that of high dividend stocks. Moreover, the fund manager strives to reduce equity exposure in 
times when the market is trading above valuations while increasing equity exposure near troughs.  
 
AMMF started the year with a 95% exposure to equities, touched a maximum of 98.3% and minimum of 
around 92% during the fiscal year, on average remaining around 95% invested and while closing the 
year at 97% invested percentage. Although allocation remained diversified across sectors, major 
holdings remained in the Oil & Gas Exploration and Fertilizer sectors. However, exposure in Paper and 
Board, Auto Assemblers and Cement sectors was gradually reduced due to weak outlook. 

 

Sector Allocation for the year ended FY18 and FY19 
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Performance Review 

During FY19, Al Meezan Mutual Fund (AMMF) provided a negative return of 24.36% to its investors while 
the KSE Meezan Index (KMI 30) depreciated by 23.84% to close at 54,119 pts.  

 
 
AMMF posted a total loss of Rs. 1,471 million in the fiscal year 2019 as compared to a total loss of Rs. 926 
million last year. Total loss comprised of realized and unrealized capital losses on investments of Rs. 493 
million and Rs. 1,308 million respectively, while the net outflow in the Fund during the year was 425 
million. Dividend income contributed Rs. 299 million to income, while profit on saving accounts with 
banks amounted to Rs. 31 million. After accounting for expenses of Rs. 200 million, the Fund posted a net 
loss of Rs. 1,671 million. The net assets of the Fund as at June 30, 2019 were Rs. 4,768 million as compared 
to Rs. 6,864 million last year depicting a decline of 31%.  The net asset value per unit as at June 30, 2019 
was Rs. 13.35 as compared to Rs. 17.66 per unit as on June 30, 2018. The net outflow during the year was 
Rs. 423 mn.  

4.78%

4.83%

4.91%

5.13%

5.41%

7.39%

7.43%

9.10%

9.89%

10.28%

Sui Northern Gas Pipelines Ltd.

The Hub Power Co. Ltd.

Pakistan State Oil Co. Ltd.

Engro Fertilizer

Pakistan Oilfields Ltd.

Lucky Cement Ltd.

Mari Petroleum Ltd.

Pakistan Petroleum Ltd.

Engro Corporation

Oil & Gas Development Co. Ltd.

Top Holdings

AMMF KMI-30

(NAV) (Index Points) 

Net Asset Value (NAV) as on June  30, 2018- Rs. 17.66 71,060

Net Asset Value (NAV) as on June  30, 2019- Rs. 13.36 54,119

Return During the Period -24.36% -23.84%
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Charity Statement  

The Fund purifies the income earned by setting aside an amount payable by the Management Company 
out of the income of the Trust to charitable / welfare organizations, in consultation with Shariah Advisor, 
representing income that is Haram. During the year ended June 30, 2019 an amount of Rs. 5.3 million 
was accrued as charity payable.  

Distributions  

There is NIL distribution by the Fund during the fiscal year ended June 30, 2019. 
 
Summary of Actual Proxy Voted By the Fund 
 

  Resolutions  For Against Abstain 

Number  4 4 - - 

Percentage 100% 100% - - 

 
The proxy voting policy of Al Meezan Investment Management Limited, duly approved by Board of 
Directors of the Management Company, is available on the website www.almeezangroup.com. A detailed 
information regarding actual proxies voted by the Management Company in respect of funds is also 
available without charge, upon request, to all unit holders. 
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Breakdown of unit holdings by size: 

(As on June 30, 2019) 

Range (Units) No. of investors 

1 - 9,999 3,028 

10,000 - 49,999 881 

50,000 - 99,999 232 

100,000 - 499,999 207 

500,000 and above 54 
Total 4,402 
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Meezan Bank 
The Premier Islamic Bank 

Report of the Sharl'all Advisor — Al Meezan Mutual Fund 

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

Alhamdulillah, the period from July 2018 to June 30, 2019 was the Twenty fourth year of 
operations of Al Meezan Mutual Fund (AMMF) under management of Al Meezan Investment 
Management Limited (Al Meezan). We, Meezan Bank Limited, are the Shariah advisors of the 
Fund and are issuing the report in accordance with clause 8.2.7 of the Trust Deed of the Fund. 
The scope of the report is to express an opinion on the Shariah compliance of the Fund's activity 

In the capacity of Shari'ah Adviser, we have prescribed six criteria for Shari'ah compliance of 
equity investments which relate to (i) Nature of business, (ii) Interest bearing debt to total assets, 
(iii) Investment in non- Shari'ah compliant activities to Total assets (iv)- Shaii'ah Non-Compliant 
Income to Gross Revenue (v) Illiquid assets to total assets, and (vi) Net liquid assets per share vs. 
share price. 

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 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. 

We have reviewed and approved the modes of investments of AMMF in light of 
Sharfah requirements. Following is the list of the top equity holdings of AMMF as on 
June 30, 2019 and their evaluation according to the screening criteria established by 
us. (December 31, 2018 accounts of the Investee companies have been used for the 
following calculations*): 

(0 (ii) (iii) (iv) (v) (vi) 

Company Name Nature of Business 
Debt to 
Assets 
(<37%) 

Non- 

Investments 
(<33%) 

Compliant
Total 

Non- 
Compliant 
Income to 

Gross 
Revenue 
(<5%) 

Illiquid 
Assets to 

Assets 
(>25%) 

Net Liquid Assets vs. 
Share Price (B>A) 

Net 
 Liquid 

Assets 
per Share 

(A) 

Share 
Price 
(B) 

Engro Corporation 
Ltd 

Fertilizer 33.98% 20.80% 3.52% 66% (144.42) 

Oil & Gas 

Development 
Company 

Oil & Gas 

Exploration 

Companies 
0.00% 1232% 4.25% 36% 77.25 

128 
 

Mari Petroleum Ltd 
Oil & Gas 

Exploration 

Companies 
11.14% 15.09% 1.04% 33% (597.55) 

Page 1 of 2 

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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Lucky Cement Cement 13.58% 0.03% 2.09% 76% (65) 

Pakistan Oil Fields Oil & Gas 
Exploration 0.00% 0.01% 3.2% 52.39% (9.27) 

Companies 

Engro Fertilizer Fertilizer 25.93% 6.57% 0.43% 76% (32.98) 

Pakistan Petroleum Oil & Gas  
Ltd. Exploration 

Companies 
0.02% 11.98% 1.31% 39% 47.24 149.66 

Power 
The Hub Power Co. Generation & 

Ltd.*** Distribution 31.38% 0.00% 0.43% 41 :0 (29.25) 

Company 

These ratios are for the calculation of non-S bat fah Compliant Element in the business and are not relevant for Islamic Banks & Islamic 
Financial Institutions. 
All interest based debts. 
Debt is considered excluding circular debt. 

ii. On the basis of information provided by the management, all operations of AMMF 
for the year ended June 30, 2019 have been in compliance with the Shaiiiab 
principles. 

In light of the above, we hereby certify that all the provisions of the Scheme and investments 
made on account of AMMF under management of Al Meezan Investment Management Limited 
(Al Meezan) are Shariith compliant and in accordance with the criteria established by us. 

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 
Shariab Advisor 

Page 2 of 2 
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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  

cb 

UXAS 
DOS 

TRUSTEE REPORT TO THE UNIT HOLDERS 

AL MEEZAN MUTUAL 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 Al Meezan Mutual 
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: 

(i) 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. 

*Ak: mow )  
Badiud in Akber 
Chief Executive Officer 
Central Depository Company of Pakistan Limited 

Karachi, September 20, 2019 

1111,11011 n 

WINAk+Abm 	smAio. NA\ makIhni ogiAm.  
CENTRAL 

DEPOSITORY 
COMPANY 
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KSE-MEEZAN INDEX FUND (KMIF)KSE-MEEZAN INDEX FUND (KMIF)
KSE Meezan Index Fund(KMIF) is a Shariah compliant Index Fund that 
aims to provide investors an opportunity to closely track the 
performance of the KSE-Meezan Index 30 (KMI 30) by investing in 
companies of the index in proportion to their weightages. 

KSE-Meezan
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FUND INFORMATION 
MANAGEMENT COMPANY 
Al Meezan Investment Management Limited 
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REPORT OF THE FUND MANAGER 
KSE Meezan Index Fund (KMIF)  

 
Type of Fund 
Open end index tracker fund  

 
Objective 
The objective of KMIF is to provide investors an opportunity to track the performance of the KSE-Meezan 
Index 30 (KMI 30) by investing in companies of the Index in proportion to their weightages.  

Strategy, Investment Policy and Asset Allocation  

The performance of KMIF is linked directly to the performance of KSE-Meezan Index 30 (KMI 30). The 
Fund Manager, Al Meezan Investment Management Limited, manages the fund with an aim to closely 
track the returns of the index. The Fund Manager strives to completely match the weightages of the 
constituent stocks of the index. Hence, this is a passively managed fund. 
 
As on June 30, 2019, the asset allocation of the fund is as given below: 

 

Sector Allocation as on 30th June 2019 

 

 

 

Performance Review  
During FY19, KSE Meezan Index Fund (KMIF) provided a return of negative 25.06% to its investors while 
KSE Meezan Index (KMI 30) returned negative 23.84% to close at 54,119 pts. On a gross basis, the fund’s 
return was -23.26%, thus tracking 97.56% of the benchmark return with tracking error remaining within 
the stipulated limits.   
 

Cement
12%

Fertilizer
18%

Power Generation & 
Distribution

10%

Oil & Gas Exploration 
Companies

36%

Pharmaceuticals
2%

Oil & Gas Marketing 
Companies

10%
Refinery

1%
Pharmaceuticals

2%Transport
1%

Textile Composite
2%

Cash and Other 
Including receivables

6%
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KMIF posted a total loss of Rs. 450 million in the fiscal year 2019 as compared to a total loss of Rs. 187 
million last year. Total loss comprised of realized and unrealized capital losses on investments of Rs. 90 
million and Rs. 447 million respectively, while the net inflow in the Fund during the year was 310 million. 
Dividend income contributed Rs. 84 million to income, while profit on saving accounts with banks 
amounted to Rs. 0.55 million. After accounting for expenses of Rs. 30 million, the Fund posted a net loss 
of Rs. 480 million. The net assets of the Fund as at June 30, 2019 were Rs. 1,517 million as compared to 
Rs. 1,687 million at the end of last year depicting a decline of 10%. The net asset value per unit as at June 
30, 2019 was Rs. 52.95 as compared to Rs. 70.66 per unit as on June 30, 2018. 

 

 

Charity Statement  
The Fund purifies the income earned by setting aside an amount payable by the Management Company 
out of the income of the Trust to charitable/welfare organizations, in consultation with Shariah Advisor, 
representing income that is Haram. During the year ended June 30, 2019 an amount of Rs. 1.843 million 
was accrued as charity payable.  

 

 

 

 

KMIF KMI-30

Net Asset Value (NAV) as on June 30, 2018 70.66 71,060

Net Asset Value (NAV) as on June 30, 2019 52.95 54,119

Return During the Period -25.06% -23.84%
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Distributions  
There is NIL distribution by the Fund during the fiscal year ended June 30, 2019. 
 
Summary of Actual Proxy Voted By the Fund 
 

  Resolutions  For Against Abstain 

Number  2 2 - - 

Percentage 100% 100% - - 

 
The proxy voting policy of Al Meezan Investment Management Limited, duly approved by Board of 
Directors of the Management Company, is available on the website www.almeezangroup.com. A detailed 
information regarding actual proxies voted by the Management Company in respect of funds is also 
available without charge, upon request, to all unit holders. 
 

Breakdown of unit holdings by size: 

(As on June 30, 2019) 

Range (Units) No. of investors 

1 - 9,999 920 

10,000 - 49,999 87 

50,000 - 99,999 10 

100,000 - 499,999 10 

500,000 and above 8 

Total 1,035 
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Meezan Bank 
The Premier Islamic Bank 

Report of the Shari'ah Advisor —KSE Meezan Index Fund 

August 1, 2019/ Dhu Al-Qiidah 28, 1440 

Alhamdulillah, the period from July 2018 to June 30, 2019 was the Seventh year of operations 
of KSE Meezan Index Fund (KMIF) under management of Al Meezan Investment Management 
Limited (Al Meezan). We, Meezan Bank Limited, are the Shariah advisors of the Fund and are 
issuing the report in accordance with clause 8.2.7 of the Trust Deed of the Fund. The scope of 
the report is to express an opinion on the Shariah compliance of the Fund's activity 

In the capacity of Shari'ah Advisor, we have prescribed six criteria for Shari'ah compliance of 
equity investments which relate to (i) Nature of business, (ii) Interest bearing debt to total assets, 
(iii) Investment in non-Shari'ah compliant activities to Total assets (iv) Shari'ah Non Compliant 
Income to Gross Revenue (v) Illiquid assets to total assets, and (vi) Net liquid assets per share vs. 
share price. 

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 with the Sharl'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. 

i. We have reviewed and approved the modes of investments of KMIF in light of 
Shari'ah requirements. Following is the list of the top equity holdings of KMIF as on 
June 30, 2019 and their evaluation according to the screening criteria established by 
us. (December 31, 2018 accounts of the Investee companies have been used for the 
following calculations*): 

(i) (ii)** (iii) (iv) (v) (vi) 

Company Name Nature of Business 
Debt to 
Assets 
(<37%) 

Non- 
Compliant 

Investments 
(<33%) 

Non- 
Compliant 
Income to 

Gross 
Revenue 
(<5%) 

Illiquid 

Assets  
to Total 
Assets 

(>25%) 

Net Liquid Assets vs. 
Share Price (B>A) 

Net 
Liquid 
Assets 

per Share 
(A) 

Share 
Price 
(B) 

Pakistan Petroleum 
Ltd. 

Oil & Gas Exploration
Companies 0.02% 11.98% 1.31% 39% 47.24 149.66 

Oil & Gas 
Development 
Company  

Oil & Gas Exploration 
Companies 0.00a/0 12.32% 4.26% 36% 77.25 128 

Engro Corporation Ltd Fertilizer 33 98' :c , 20.80% 3.52% 66% (144.42) 
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Pakistan Oil Fields Oil & Gas Exploration 
Companies 0.00% 0.01% 3.2% 52.39% (9.27) 

Lucky Cement Cement 13.58% 0.03% 2.09% 769/0 (65) 

The Hub Power 
Company*** 

Power Generation and 
Distribution 31.38% 0.00% 0.43% 41% (29.25) 

Engro Fertilizer Fertilizer 25.93% 6.57% 0.43% 76% (32.98) 

Sui Northern Gas 
Pipelines Ltd. 

Oil & Gas Marketing 
Companies 15.27% 0.00% 1.51% SO% (360.99) 

Mari Petroleum Ltd 11. 
Oil & Gas Exploration  
Companies 

, 4% 15.09% 1.04% 33% (597.55) 

These ratios are for the calculation of non-Shari'ab Compliant Element in the business and are not relevant for Islamic Banks & 
Islamic Financial Institutions. 

*# 	All interest based debts. 
*** 	Debt is considered excluding circular debt. 

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

In light of the above, we hereby certify that all the provisions of the Scheme and investments 
made on account of KMIF under management of Al Meezan Investment Management Limited 
(Al Meezan) are Shari'ah compliant and in accordance with the criteria established by us. 

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. Mu/ammad Imran Ashraf Usmani 
For and on behalf of Meezan Bank 
Shariah Advisor 
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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  

lab. JO 

UKAS 

as 

TRUSTEE REPORT TO THE UNIT HOLDERS 

KSE MEEZAN INDEX 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 KSE Meezan Index 
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. 

.4\1‘\„ 
Badiuddi Akber 
Chief Executive Officer 
Central Depository Company of Pakistan Limited 

Karachi, September 20, 2019 

orairovirotolmoirs CENTRAL 
DEPOSITORY 

COMPANY 
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KSE MEEZAN INDEX FUND 

ST A TEMENT OF ASSETS AND LIABILITIES 

AS AT JUNE 30, 2019 

Assets 
Balances with banks 

Investments 

Receivable against conversion of units 

Dividend receivable 

Deposits and other receivables 

Total assets 

Liabilities 

Remuneration of Al Meezan Investment Management Limited -

- Management Company 

Payable to Central Depository Company of Pakistan Limited - Trustee 

Payable to Securities and Exchange Commission of Pakistan 

Payable to Meezan Bank Limited 

Payable against conversion and redemption of units 

Payable against purchase of investments 

Accrued expenses and other liabilities 

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 

T/1�. annexed notes from 1 to 28 form an integral part of these financial statements. 
Mt\ ....... 

Note 

5 

6 

7 

8 

9 

10 

11 

12 

For AI-Meezan Investment Management Limited 

(Management Company) 

Chief Executive Chief Financial G'fficer 

2019 2018 
-------Rupees in '000'-------

8,935 '19, 141 

1,522,876 1,686,929 

40,106 654 

9,994 62 

2,756 2,781 

1,584,667 1,709,567 

1,507 1,803 

229 253 

1,564 1,647 
14 43 

274 69 

44,670 266 

19,271 18,006 

67,529 22,087 

1,517,138 1,687,480 

1,517,138 1,687,480 

28,653,899 23,882,324 

(Rupees) 

52.9470 70.6581 

Director 
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MEEZAN DEDICATED 
EQUITY FUND (MDEF)
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Meezan Dedicated Equity Fund aims to provide Fund of 
Funds scheme a dedicated platform to seek long term 
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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 
Al Baraka Islamic Bank B.S.C (E.C) 
Dubai Islamic Bank Pakistan Limited 
Habib Metropolitan Bank Limited - Islamic Banking 
Meezan Bank Limited 

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 Dedicated Equity Fund 

Type of Fund 
Open end Shariah Compliant Equity Scheme 

Objective 
The investment objective of the fund is to provide Fund of Funds schemes a dedicated equity platform to 
seek long term capital appreciation. 

Investment Policy 

It primarily invests in Shariah compliant listed equity securities or securities whose listing has been 
approved by the exchange. In case the fund manager expects the stock market to drop, based on his 
analysis of macroeconomic factors such as interest rates, economic growth rates, political climate, 
corporate earnings, stock market valuations, etc., the portfolio may be temporarily allocated to other 
allowable asset classes, subject to the prescribed limits. 

Performance Review 

MDEF posted a total loss of Rs. 540 million in FY19. Total loss comprised of realised and unrealized loss 
on investments of Rs. 289 million and Rs. 339 million respectively, while the net inflow in the Fund during 
the year was 511 million. Dividend income contributed Rs. 80 million to income while profit on saving 
accounts with banks amounted to Rs. 8 million. After accounting for expenses of Rs. 66 million, the Fund 
posted a net loss of Rs. 606 million. The net assets of the Fund as at June 30, 2019 were Rs. 1,761 million. 
The net asset value per unit as at June 30, 2019 was Rs. 35.51. 

Charity Statement 

The Fund purifies the income earned by setting aside an amount payable by the Management Company 
out of the income of the Trust to charitable/welfare organizations, in consultation with Shariah Advisor, 
representing income that is Haram. During the period ended June 30, 2019 an amount of Rs. 1.516 million 
was accrued as charity payable.  

Distributions 

There is NIL distribution by the Fund during the period ended June 30, 2019. 

Summary of Actual Proxy Voted By the Fund 

Resolutions For Against Abstain 

Number 3 3 - - 

Percentage 100% 100% - - 

The proxy voting policy of Al Meezan Investment Management Limited, duly approved by Board of 
Directors of the Management Company, is available on the website www.almeezangroup.com. A detailed 
information regarding actual proxies voted by the Management Company in respect of funds is also 
available without charge, upon request, to all unit holders. 
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Breakdown of unit holdings by size  

(As on June 30, 2019)  
 

Range (Units) No. of Investors 

1 - 9,999 0 

10,000 - 49,999 0 

50,000 - 99,999 0 

100,000 - 499,999 1 

500,000 and above 12 
Total 13 
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Meezan Bank 
The Premier Islamic Bank 

Report of the Shari'ah Advisor —Meezan Dedicated Equity Fund 

August 1, 2019/ Dhu Al-Qiedah 28, 1440 

Alhamduldlah, the period from July 2018 to June 30, 2019 was the Second year of operations 
of Meezan Dedicated Equity Fund (MDEF) under management of Al Meezan Investment 
Management Limited (Al Meezan). We, Meezan Bank Limited, are the Shariah advisors of the 
Fund and are issuing the report in accordance with clause 8.2.7 of the Trust Deed of the Fund. 
The scope of the report is to express an opinion on the Shariah compliance of the Fund's activity 

In the capacity of Shari'ah Advisor, we have prescribed six criteria for Shari'ah compliance of 
equity investments which relate to (i) Nature of business, (ii) Interest bearing debt to total assets, 
(iii) Investment in non-Shari'ah compliant activities to Total assets (iv) Shari'ah Non Compliant 
Income to Gross Revenue (v) Illiquid assets to total assets, and (vi) Net liquid assets per share vs. 
share price. 

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. 

i. We have reviewed and approved the modes of investments of MDEF in light of 
Shari'ah requirements. Following is the list of the top equity holdings of MDEF as on 
June 30, 2019 and their evaluation according to the screening criteria established by 
us. (December 31, 2018 accounts of the Investee companies have been used for the 
following calculations*): 

(i) (ii)** (iii) (iv) (v) (vi) 

Company Name Nature of 
Business 

Debt to 
Assets 
(<37%) 

Non- 
Compliant 

Investments 
(<33%) 

Non- 
Compliant 
Income to 

Gross 
Revenue 
(<5%) 

Illi quid 
Assets to 

Total 
Assets 
(>25%) 

Net Liquid Assets vs. 
Share Price (B>A) 

Net Liquid 
Assets per 
Share (A) 

Share Price (B)  

Eng° Corporation  
Ltd Fertilizer 33.98% 20.80% 3.52% 66% (144.42) 

Oil & Gas 
Development 
Company 

Oil & Gas 
Exploration 
Companies 

0.00% 12.32% 4.26% 36% 77.25 128 
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Pakistan Petroleum Oil & Gas 
149.66 

Ltd. 
Exploration 0.02% 11.98% 1.31% 39%  47.24 

Companies 

Lucky Cement Cement 13.58% 0.03% 2.09% 76% (65) 

Engro Fertilizer Fertilizer 25.93% 6.57% 0.43% 76% (32.98) 

Oil & Gas 
Pakistan Oil Fields Exploration 0.00% 0.01% 3.2% 52.39% (9.27) 

Companies 

Sui Northern Gas 
Oil & Gas 

Company 
Marketing 
Companies 

15.27% 0.00% 1.51% 50% (360.99) 

Power 
The Hub Power Generation & 

31.38% 0.00% 0.43% 41% (29.25) 
Co.Ltd.*** Distribution 

Company 

These ratios are for the calculation of non-Shari'ah Compliant Element in the business and are not relevant for Islamic Banks & 
Islamic Financial Institutions. 

** 	All interest based debts. 
*** 
	

Debt is considered excluding circular debt. 

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

In light of the above, we hereby certify that all the provisions of the Scheme and investments 
made on account of MDEF under management of Al Meezan Investment Management Limited 
(Al Meezan) are Shari'ah compliant and in accordance with the criteria established by us. 

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 
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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  

UXAS 

_SES_ 005 

TRUSTEE REPORT TO THE UNIT HOLDERS 

MEEZAN DEDICATED EQUITY 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 Dedicated 
Equity 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: 

(i) 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. 

VSk! 4\tAe  
Badiudtiin Akber 
Chief Executive Officer 
Central Depository Company of Pakistan Limited 

Karachi, September 20, 2019 

Ab. 	 .•1. so& miLl_ A.. Ed& mg& 
11E11 trintelte t 

CENTRAL 
DEPOSITORY 

COMPANY 
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MEEZAN DEDICATED EQUITY FUND 

STATEMENT OF ASSETS AND LIABILITIES 

AS AT JUNE 30, 2019 

Assets 

Balances with banks 

Investments 

Dividend receivable 

Advances, deposits and other receivables 

Total assets 

Liabilities 

Note 

5 

6 

7 

Payable to Al Meezan Investment Management Limited - Management Company 8 
Payable to Central Depository Company of Pakistan Limited - Trustee 9 

Payable to the Securities and Exchange Commission of Pakistan 10 

Payable against purchase of investments 

Payable against redemption and conversion of units 

Accrued expenses and other liabilities 11 

Total liabilities 

NET ASSETS 

UNIT HOLDERS' FUND (AS PER STATEMENT ATTACHED) 

CONTINGENCIES AND COMMITMENTS 12 

NUMBER OF UNITS IN ISSUE 

NET ASSET VALUE PER UNIT 

The annexed notes from 1 to 27 form an integral part of these financial statements. 

MA.. f \..-' 

For AI-Meezan Investment Management Limited 

(Management Company) 

Chief Executive 

2019 2018 
-------Rupees in '000'-------

110,688 122,500 

1,658,927 1,741,607 

1,120 2,103 

1,886 2,661 

1,772,621 1,868,871 

5,286 7,319 

263 269 

1,864 922 

2,530 

1,500 

2,634 999 

11,547 12,039 

1,761,074 1,856,832 

1,761,074 1,856,832 

49,596,421 38,257,817 

35.5081 48.5347 

Director Chief Financial Officer 
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MEEZAN DEDICATED EQUITY FUND 
INCOME STATEMENT 
FOR THE YEAR ENDED JUNE 30, 2019 

For the 
period from 

2019 October 9, 
2017 to June 

30, 2018 

Note -------Rupees in '000'-------

Income 
Profit on balances with banks 
Dividend income 
Realised (loss) I gain on sale of investments - net 

Net unrealised diminution on re-measurement of investments classified 
as financial assets at 'fair value through profit or loss' 

Total loss 

Expenses 

6.2 

Remuneration of Al Meezan Investment Management Limited - Management Comp 8.1 
Sindh Sales Tax on remuneration of the Management Company 8.2 
Allocated expenses 8.3 
Selling and marketing expenses 8.4 
Remuneration of Central Depository Company of Pakistan Limited- Trustee 9.1 
Sindh Sales Tax on remuneration of the Trustee 9.2 
Annual fees to the Securities and Exchange Commission of Pakistan 
Brokerage expense 
Auditors' remuneration 
Annual listing fee 
Charity expense 
Printing expense 
Legal and professional charges 
Fee and subscription 
Bank and settlement charges 
Total expenses 

Net loss for the year before taxation 

Taxation 

Net loss 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 27 form an integral part of these financial statements. 

M{ I (,-,

10 

13 

11.1 

16 

For AI-Meezan Investment Management Limited 
(Management Company) 

Chief Executive Chief Financial Officer 

8,115 3,480 
79,935 30,907 

(289,217) 15,479 
(201,167) 49,866 

(338,750) (83,815) 

(539,917) (33,949) 

39,234 19,414 
5,100 2,524 
1,962 969 
7,847 3,883 
2,962 1,648 

385 214 
1,864 922 
4,284 3,327 

235 200 
28 190 

1,529 487 
40 30 

27 
532 392 
435 899 

66,437 35,126 

(606,354) (69,075) 

(606,354) (69,075) 

._______.II L--.. ____. 

Director 
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MEEZAN DEDICATED EQUITY FUND 
CASH FLOW STATEMENT 
FOR THE YEAR ENDED JUNE 30, 2019

For the 
period from 

2019 October 9,

2017 to June 
30,2018 

Note -------Rupees in '000'-------

CASH FLOWS FROM OPERATING ACTIVITIES 

Net loss for the year before taxation 

Adjustments for 
Net unrealised diminution on re-measurement of investments classified 

assets at 'fair value through profit or loss' 

Decrease I (Increase) in assets 
Investments 
Dividend receivable 
Advances, deposits and other receivables 

(Decrease)/ Increase in liabilities 
Payable to Al Meezan Investment Management Limited - Management Company 
Payable to Central Depository Company of Pakistan Limited - Trustee 
Payable to the Securities and Exchange Commission of Pakistan 
Payable against purchase of investments 
Accrued expenses and other liabilities 

Net cash used in operating activities 

CASH FLOWS FROM FINANCING ACTIVITIES 

Receipts against issuance of units and conversion of units 
Payment against redemption of units and conversion of units 
Net cash generated from financing activities 

Net (decrease) I increase in cash and cash equivalents during the year 
Ca"h and cash equivalents at the beginning of the year 

Cash and cash equivalents at the end of the year 

The annexed notes from 1 to 27 form an integral part of these financial statements. 

5 

For AI-Meezan Investment Management Limited 
(Management Company) 

Chief Executive 

(606,354) (69,075) 

338,750 83,815 
(267,604) 14,740 

(256,070) (1,825,422) 
983 (2, 103) 
775 (2,661) 

(254,312) (1,830,186) 

(2,033) 7,319 
(6) 269

942 922
(2,530) 2,530 
1,635 999 

(1,992) 12,039 

(523,908) (1,803,407) 

4,289,488 4,745,501 
(3,777,392) (2,819,594) 

512,096 1,925,907 

(11,812) 122,500 
122,500 

110,688 122,500 
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Meezan Energy Fund (MEF) is a Shariah compliant Energy Sector 
(Equity) Scheme. It is an actively managed fund offering a simple way 
to take exposure to Shariah compliant energy sector stocks available 
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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 
Allied Bank Limited  Habib Metropolitan Bank Limited - Islamic Banking 
Al Baraka Islamic Bank B.S.C (E.C) Meezan Bank Limited  
Bank Al Habib Limited - 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 Energy Fund (MEF)  

Type of Fund 
Sector specific open end equity fund. The fund was launched on November 29, 2016. 

 
Objective 
The objective of MEF is to seek long term capital appreciation through investments in Shariah compliant 
equity stocks, primarily from the energy sector/segment/industry as defined in the constitutive 
documents, and provide maximum total return to the shareholders for the given level of risk, while 
abiding by the Regulations and any other prevailing rules and regulations.  
 
Strategy, Investment Policy and Asset Allocation  
The performance of MEF is directly linked to the performance of the energy sector of the equity market. 
The fund manager, Al Meezan Investment Management Limited, actively manages the fund with an aim 
to provide maximum risk adjusted total return to the investors. To control risk, the exposure in growth 
stocks is balanced against that of high dividend stocks. Moreover, the fund manager strives to reduce 
equity exposure in times when the market is trading above valuations while increasing equity exposure 
near troughs.  
 
 

Sector Allocation for the year ended FY18 and FY19 
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Performance Review 
During FY19, Meezan Energy Fund (MEF) provided a return of -32.98% to its investors while the KSE 
Meezan Index (KMI 30) depreciated by 23.84% to close at 54,119 pts.  
 
The Fund earned a gross loss of Rs. 311 million in fiscal year 2019. Total loss comprised of realized and 
unrealized capital losses on investments of Rs. 205 million and Rs. 141 million respectively, while the net 
outflow in the Fund during the year was 693 million. Dividend income contributed Rs. 32 million to 
income, while profit on saving accounts with banks amounted to Rs. 3 million. After accounting for 
expenses of Rs. 34 million, the Fund posted a net loss of Rs. 345 million. The net assets of the Fund as at 
June 30, 2019 were Rs. 599 million as compared to Rs. 1,637 million at the end of last year depicting a 
decline of 63%. The net asset value per unit as at June 30, 2019 was Rs. 33.36 as compared to Rs. 49.78 
per unit as on June 30, 2018. The net outflow during the year was Rs. 691 mn. 

 

Charity Statement  
The Fund purifies the income earned by setting aside an amount payable by the Management Company 
out of the income of the Trust to charitable / welfare organizations, in consultation with Shariah Advisor, 
representing income that is Haram. During the year ended June 30, 2019 an amount of Rs. 0.73 million 
was accrued as charity payable.  

Distributions  
There is NIL distribution by the Fund during the fiscal year ended June 30, 2019. 
 
Summary of Actual Proxy Voted By the Fund 
  

1%

4%

7%

7%

9%

9%

12%

15%

15%

17%

Attock Petroleum Ltd.

K-Electric Ltd.

Hascol Petroleum Ltd.

The Hub Power Co. Ltd.

Pakistan Oilfields Ltd.

Pakistan State Oil Co. Ltd.

Sui Northern Gas Pipelines Ltd.

Oil & Gas Development Co. Ltd.

Pakistan Petroleum Ltd.

Mari Petroleum Ltd.

Top Holdings

MEF KMI-30

Net Asset Value (NAV) as on June 30, 2018 –Rs. 49.78 71,060

Net Asset Value (NAV) as on June  30, 2019 –Rs. 33.36 54,119

Return During the Period -32.98% -23.84%
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  Resolutions  For Against Abstain 

Number  1 1 - - 

Percentage 100% 100% - - 

 
The proxy voting policy of Al Meezan Investment Management Limited, duly approved by Board of 
Directors of the Management Company, is available on the website www.almeezangroup.com. A detailed 
information regarding actual proxies voted by the Management Company in respect of funds is also 
available without charge, upon request, to all unit holders. 
 
Breakdown of unit holdings by size: 

(As on June 30, 2019) 

Range (Units) No. of investors 

1 - 9,999 1,181 

10,000 - 49,999 224 

50,000 - 99,999 30 

100,000 - 499,999 7 

500,000 and above 3 

Total 1,445 

 

  

___________________________________________________________________________________ Annual Report 2019 | 150

http://www.almeezangroup.com/


Meezan Bank 
The Premier Islamic Bank 

Report of the Shari'ah Advisor —Meezan Energy Fund 

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

Alhamdulillah, the period from July 2018 to June 30, 2019 was the Third year of operations of 
Meezan Energy Fund (MEF) under management of Al Meezan Investment Management Limited 
(Al Meezan). We, Meezan Bank  Limited, are the Shariah advisors of the Fund and are issuing the 
report in accordance with clause 8.2.7 of the Trust Deed of the Fund. The scope of the report is 
to express an opinion on the Shariah compliance of the Fund's activity 

In the capacity of Shari'ah Advisor, we have prescribed six criteria for Shari'ah compliance of 
equity investments which relate to (i) Nature of business, (ii) Interest bearing debt to total assets, 
(iii) Investment in non-Shari'ah compliant activities to Total assets (iv) Shari'ah Non Compliant 
Income to Gross Revenue (v) Illiquid assets to total assets, and (vi) Net liquid assets per share vs. 
share price. 

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. 

i. We have reviewed and approved the modes of investments of MEF in light of 
Shari'ah requirements. Following is the list of the top equity holdings of MEF as on 
June 30, 2019 and their evaluation according to the screening criteria established by 
us. (December 31, 2018 accounts of the Investee companies have been used for the 
following calculations*): 

(i) (ii)** (iii) (iv) (v) (vi) 

Company Name 
Nature of 
Business Investments 

Debt to 
Assets 
(<37%) 

Non- 
Compliant 

(<33%) 

Non- 
Compliant 
Income to 

Gross 
Revenue 
(<5%) 

Illiquid 
Assets to 

Total 
Assets 
(>25%) 

Net Liquid Assets 
vs. Share Price 

(B>A) 

Net 
Liquid 
Assets 

per Share 
(A) 

Share 
Price 
(B) 

Mari Petroleum Ltd 
Oil & Gas 
Exploration 
Companies 

11.14% 15.09% 1.04% 33% (597.55) 

Pakistan Petroleum 
Ltd. 

Oil & Gas 
Exploration 
Companies 

0.02% 11.98% 1.31% 39% 47.24 149.66 

Page 1 of 2 

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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Oil & Gas 
Development 
Company 

Oil & Gas 
Exploration 
Companies 

0.00% 12.32% 4.26% 36% 77.25 128 

Sui Northern Gas 
Company 

Oil & Gas 
Marketing 
Companies 

15.27% 0.00% 1.51% 500/0 (360.99) 

Pakistan Oil Fields 
Oil & Gas 
Exploration 
Companies 

0.00% 0.01% 3.2% 52.39% (9.27) 

Hascol Petroleum 
Ltd 

Oil and Gas 
Marketing 
Companies 

22.35% 1.29% 0.13% 62% (182.72) 

These ratios are for the calculation of non-Shari'ab Compliant Element in the business and are not relevant for Islamic Banks & 

Islamic Financial Institutions. 
All interest based debts. 

ii. On the basis of information provided by the management, all operations of MEF for 
the year ended June 30, 2019 have been in compliance with the Shen-Pah principles. 

In light of the above, we hereby certify that all the provisions of the Scheme and investments 
made on account of MEF under management of Al Meezan Investment Management Limited 
(Al Meezan) are Shari'ah compliant and in accordance with the criteria established by us. 

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 Tmran Ashraf Usmani 

For and on behalf of Meezan Bank 
Shariah Advisor 

Page 2 of 2 
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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 
SYSTIJ 

005 

TRUSTEE REPORT TO THE UNIT HOLDERS 

MEEZAN ENERGY 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 Energy 
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: 

(i) 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 in Akber 
VkA" NIAVIS  

Chief Executive Officer 
Central Depository Company of Pakistan Limited 

Karachi, September 20, 2019 

Cusp 
CENTRAL 

DEPOSITORY 
COMPANY 

it  0 a is A 0 a 0 
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MEEZAN ENERGY FUND 

STATEMENT OF ASSETS AND LIABILITIES 

AS AT JUNE 30, 2019 

Assets 

Balances with banks 

Investments 

Receivable against conversion of units 

Dividend receivable 

Advances, deposits and other receivables 

Preliminary expenses and floatation costs 

Total assets 

Liabilities 

Payable to Al Meezan Investment Management Limited - Management Company 

Payable to Central Depository Company of Pakistan Limited - Trustee 

Payable to Meezan Bank Limited 

Payable to Securities and Exchange Commission of Pakistan 

Payable against redemption and conversion of units 

Payable against purchase of investments 

Accrued expenses and other liabilities 

Total liabilities 

NET ASSETS 

CONTINGENCIES AND COMMITMENTS 

UNIT HOLDERS' FUND (AS PER STATEMENT ATTACHED) 

NUMBER OF UNITS IN ISSUE 

NET ASSET VALUE PER UNIT 

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

Ail. l L_, 

2019 2018 

Note (Rupees in '000) 

5 

6 

7 

8 

9 

10 

12 

13 

20,442 

583,850 

557 

2,127 

1,890 

483 

609,349 

2,039 

129 

1 

933 

724 

3,424 

3,396 

10,646 

598,703 

598,703 

195,027 

1,441,891 

12,736 

3,697 

2,073 

683 

1,656, 107 

8,016 

244 

52 

1,432 

3,885 

2,314 

3,591 

19,534 

1,636,573 

1,636,573 

(Number of units) 

17,944,102 32,874,573 

(Rupees) 

33.3649 49.7823 

Fo; Al-1'.'leezan Investment Management Limited 
(Management Company) 

Chief Executive Director Chief Financial Officer 
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MEEZAN ENERGY FUND 
INCOME STATEMENT 
FOR THE YEAR ENDED JUNE 30, 2019 

Income 
Net realised loss on sale of investments 
Dividend income 
Profit on balances with banks 

Net unrealised (diminution) I appreciation on re-measurement 
of investments - 'at fair value through profit or loss' 

Total (loss) I income 

Expenses 
Remuneration to Al Meezan Investment Management Limited - Management 

Company 
Sindh Sales Tax on remuneration of the Management Company 
Remuneration to Central Depository Company of Pakistan Limited - Trustee 
Sindh Sales Tax on Remuneration of the Trustee fee 
Annual fee to Securities and Exchange Commission of Pakistan 
Auditors' remuneration 
Charity expense 
Fees and subscription 
Legal and professional charges 
Brokerage expense 
Bank and settlement charges 
Printing charges 
Selling and marketing expense 
Amortisation of preliminary expenses and floatation costs 
Allocated expenses 
Total expenses 

Net loss for the year before taxation 

Taxation 

Net loss 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 1 to 29 form an integral part of these financial statements. 
U{IL ... 

Note 

6.2 

9.1 
9.2 

10.1 
10.2 
11 
14 

12.1 

9.4 

9.3 

17 

For AI-Meezan Investment Management Limited 
(Management Company) 

Chief Executive Chief Financial Officer 

2019 2018 
(Rupees in '000) 

(205,302) (76,865) 
32,139 69,812 

3,379 3,970 
(169,784) (3,083) 

(141,019) 24,737 
(310,803) 21,654 

19,642 30,138 
2,553 3,918 
1,833 2,506 

238 326 
933 1,432 
287 313 
732 1,513 
563 564 

58 
1,928 1,869 

186 694 
24 51 

3,928 6,028 
200 200 
982 1,507 

34,029 51, 117 

(344,832) (29,463) 

(344,832) (29,463) 

�___.I I.______. 

Director 
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MEEZAN ENERGY FUND 

CASH FLOW STATEMENT

 FOR THE YEAR ENDED JUNE 30, 2019 

CASH FLOWS FROM OPERATING ACTIVITIES 

Net loss for the year before taxation 

Adjustments for: 

Amortisation of preliminary expenses and floatation costs 

Net unrealised diminution I (appreciation) on re-measurement of 

investments - 'at fair value through profit or loss' 

(Increase) I decrease in assets 

Investments 

Dividend receivable 

Advances, deposits and other receivables 

Decrease in liabilities 

Payable to Al Meezan Investment Management Limited - Management Company 

Payable to Central Depository Company of Pakistan Limited - Trustee 

Payable to Meezan Bank Limited 

Payable to Securities and Exchange Commission of Pakistan 

Payable against purchase of investments - net 

Accrued expenses and other liabilities 

Net cash generated from I (used in) operating activities 

CASH FLOWS FROM FINANCING ACTIVITIES 

Receipts against issuance and conversion of units 

Dividend paid 

Payment against redemption and conversion of units 

Net cash (used in) I generated from financing activities 

Net (decrease) I increase in cash and cash equivalents during the year 

Cash and cash equivalents at beginning of the year 

Cash and cash equivalents at end of the year 

The annexed notes 1 to 29 form an integral part of these financial statements. 
Mlt t w

Chief Executive 

For AI-Meezan Investment Management Limited 

(Management Company) 

Chief Financial Officer 

2019 2018 

(Rupees in '000) 

(344,832) (29,463) 

200 200 

141,019 (24,737) 

(203,613) (54,000) 

717,022 (357,160) 

1,570 (505) 

183 (51) 

718,775 (357,716) 

(5,977) 3,231 

(115) 41 

(51) (868) 

(499) 918 

1, 110 2,198 

(195) (6,973) 

(5,727) (1,453) 

509,435 (413,169) 

1,100,549 2,073,263 

(4,028) 

(1,784,569) (1,552,614) 

(684,020) 516,621 

(174,585) 103,452 

195,027 91,575 

20,442 195,027 

Director 
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