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We began our journey in 1995. The objective of the journey was simple, to bring Shariah 
compliant investment options to the people of Pakistan. In 24 years since then, Al Meezan 
Investment Management Limited, due to the trust our customers hold in us, has now 
become the Largest Shariah compliant Asset Manager in Pakistan. With an innate culture of 
innovation and the purpose of making Shariah compliant investing every Pakistani’s first 
investment avenue of choice, Al Meezan has achieved assets under management base of 
over Rs. 91 Billion (as on June 28, 2019).

As Pakistan’s only full-fledged Shariah compliant Asset Management Company with the 
sole mandate to provide Shariah compliant investment solutions to our valued clients, we 
have enabled our customers towards achieving their financial objectives. 

Al Meezan offers a full breadth of Shariah compliant investment solutions ranging from 
equity, sector, balanced, asset allocation, fixed income, money market, capital preservation, 
fund of funds, commodity and voluntary pension schemes. Depending on each investor’s 
need, we provide expert guidance enabling them to reach their financial goals.

WHO WE AREWHO WE ARE
MOHATTA PALACE
(KARACHI)



SHARIAH
COMPLIANCE
We ensure that all business operations 
and activities are Shariah compliant. As a 
Shariah compliant entity we are also 
accountable for ensuring that rulings and 
decisions made by the regulators, 
Shariah Board and Shariah Advisors are 
complied with across the organization.

PROFESSIONAL
EXCELLENCE
Professional excellence is about achieving 
excellence as an employee. It is at the 
core of being a “professional.” Ensuring 
our approach to work and the people we 
work with – supervisors, colleagues 
and/or customers – is in a professional 
and respectful manner.

ETHICAL
STANDARDS
We practice high ethical standards at 
work and in our services. Maintaining high 
ethical standards in the workplace 
translates in prioritizing the interest of the 
client, acting with integrity, competence 
and diligence, and respecting our 
dealings with the public, clients, 
prospective clients and colleagues.

SERVICE
EXCELLENCE
Service excellence is an attitude 
engrained in every department and 
employee. From support staff to the CEO, 
we simply go beyond delivering products 
and helping customers achieve their 
financial objectives. It is essential that we 
provide a unique customer experience by 
proactively anticipating and exceeding 
customers’ needs every time.  Excellence 
is a consistent, premium service at every 
point of contact which is set by our 
service-oriented tone that drives our 
company’s strategy at every level.

SOCIAL
RESPONSIBILITY
We work in an ethical framework, which 
suggests that as an entity we have an 
obligation to act for the benefit of our 
society at large. We want to contribute 
towards sustainable development not 
only through our products but also 
through the way we conduct business.

Our Core Values are the 5 pillars of our foundation. They reflect and reinforce our character 
and standing as an organization. These values depict the paradigm of our internal and 
external expectations: Our dealings with members of the organization, our customers, the 
shareholders and the communities we serve. Our corporate culture is based on these 
values and serves as a beacon of guidance for all our employees.

Our values are not about what we do or how we do it infact 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:

Our Core Values are the 5 pillars of our foundation. They reflect and reinforce our character 
and standing as an organization. These values depict the paradigm of our internal and 
external expectations: Our dealings with members of the organization, our customers, the 
shareholders and the communities we serve. Our corporate culture is based on these 
values and serves as a beacon of guidance for all our employees.

Our values are not about what we do or how we do it infact 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:

OUR CORE VALUES

Sialkot Branch

THE CLOCK TOWER
(SIALKOT)



To make Shariah compliant investing a 
first choice for investors.

VISIONVISION

MISSIONMISSION
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.

BADSHAHI MOSQUE
(LAHORE)



Recognized by 
Global Lipper 
Fund Awards 2019 
for Best Fund - Al 
Meezan Islamic 
Income Fund
(Over 10 Years 
BOND PKR)

Expansion of Capital 
Preservation Plan Series
MCPP VI - July 2018
MCPP VII - September 2018
MCPP VIII - December 2018
MCPP IX - May 2019

Total
Number of
Employees:

651
as on June 
28, 2019)

Recognized by 
International 

Finance Awards 
for being “The 

Best Asset 
Management 
Company” in 

Pakistan

Launch of 
Meezan Rozana 

Amdani Fund
(MRAF)

December 2018

Recognized by 
Global Lipper Fund 
Awards 2019 for Best 
Fund - Al Meezan 
Mutual Fund
(Over 10 Years Equity 
Pakistan)

Over 100,000
Customers
(as on June 28, 2019)

25
Branches
Nationwide.
Number of New 
Branches:

5

Maintained

AM1
Rating, Highest 
Management
Quality Rating in
Pakistan by 
JCR-VIS

Islamic 
Investment 
Awareness 
Seminar’s
Karachi: 2

Multan:1 & 
Faisalabad: 1 

Total number
of Transactions 

done
in the Year:

 643,973

MILESTONES FOR FY 2019

MINAR-E-PAKISTAN
(LAHORE)



BOARD OF DIRECTORS

Mr. Ariful Islam is the Deputy CEO at Meezan Bank 
Limited, the premier Islamic financial institution in 
Pakistan with over 33 years of experience with 
various Banks and in Bahrain and Pakistan. He is a 
qualified Chartered Accountant from the Institute of 
Chartered Accountants of England and Wales and a 
fellow member of the Institute of Chartered 
Accountants of Pakistan. He has also worked with 
KPMG (formerly Peat Marwick Mitchell & Co.) prior 
to his banking career.

He joined Meezan Bank in April 1999 as the Bank’s 
first Chief Operating Officer and was subsequently 
elevated to the position of Deputy CEO of the Bank. 
Mr. Arif was also involved with the setting up of the 
first private sector open-end fund in Pakistan and 
carries with him valuable asset management 
experience.

Other Directorships and recent offices held:

• Director, Meezan Bank Limited

• Director, Atlas Battery Limited

• Member Human Resources & Remuneration
Committee, Al Meezan Investment
Management Limited

Mr. Ariful Islam
Chairman

Mr. Mohammad Shoaib, CFA is the Chief Executive 
Officer of Al Meezan Investment Management 
Limited, the largest Shariah compliant asset 
management company in Pakistan. He has over 28 
years of experience in managing investment 
portfolios. Currently with Al Meezan Investments he 
is managing investments of over Rs. 91 billion (as 
on June 28, 2019) under 17 mutual/pension funds 
and discretionary clients’ portfolios, and leading a 
team of 340 employees of the organization.

He is an MBA from the Institute of Business 
Administration (IBA), Karachi of 1988 and has also 
taught in his alma mater, several courses ranging 
Security Analysis to Finance & Accounting.

He got his CFA charter in 1999 and later founded 
the CFA Association of Pakistan in May 2002 with 
40 members. He was the first President of the CFA 
Association of Pakistan (CFAAP) and during his 
leadership CFAAP achieved several milestones 
including the “Innovation Award” in 2006 and the 
“Strategic Planning Award” in 2008 from the CFA 
Institute.

Mr. Mohammad
Shoaib, CFA

Chief Executive Officer

BOARD OF DIRECTORS

Mr. Abdullah currently looks after the Treasury, 
Correspondent Banking, Financial Institutions, and 
Home Remittance functions of the Bank. He has 
over 20 years of banking and treasury dealing 
experience. He has also previously worked at Bank 
of America NA, National Bank of Pakistan and 
KASB Bank before joining Meezan Bank in 2005.

Mr. Abdullah has a Bachelors and Masters in 
business administration from the Institute of 
Business Administration, University of Karachi. He 
is a fellow of the Association Cambiste 
Internationale (ACI) - The Financial Markets 
Association, Paris in financial markets trading and a 
fellow of the Institute of Bankers Pakistan. He is 
also a certified Financial Risk Manager (FRM) from 
the Global Association of Risk Professionals 
(GARP), USA.

Mr. Abdullah is an active member of the local 
Financial Markets Association of Pakistan (FMAP) 
and was elected to the executive committee as 
office bearer in 2000, 2008 and 2009, his last office 
being the General Secretary of the FMAP for the 
years 2009-2012. He is currently a member of the 
Pakistan Banks Association (PBA) sub-committee 
on Treasury and Capital Markets since 2010 and of 
the technical committee of the Financial Markets 
Association of Pakistan since 2012.

Mr. Muhammad
Abdullah Ahmed
Nominee Director - MBL

Mr. Furquan Kidwai is the Founder & CEO of 
Dawaai Pte Limited. He is a technology 
entrepreneur who has built the largest health 
technology company in Pakistan over the past five 
years. Prior to this journey, Mr. Kidwai was an 
investment banker for over eight years in London 
and New York where, in his last role, was the Head 
of CEEMEA Financing as well as a senior Vice 
President in the Fixed Income trading business at 
the Royal Bank of Scotland. Before joining RBS, 
Furquan worked as an Associate at Merrill Lynch 
and Lehman Brothers in their London and New York 
offices. He has also served as a member of the 
Board of Imperial College of Science, Technology 
and Medicine, London.

Furquan read International Relations for a Master's 
degree at Cambridge University. He also has an 
MSc in Financial Mathematics with specialization in 
Risk Management from Imperial College London 
and BEng in Computer Systems Engineering from 
Bristol University.

Independent Director

Mr. Mohammad
Furquan R. Kidwai
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Mr. Moin M. Fudda
Independent Director

Mr. Moin M. Fudda has over 40 years of rich and 
unique blend of professional experience which 
encompasses working for the corporate sector and 
performing diplomatic duties. He holds MBA 
(Insurance & Risk Management) from St. Jones 
University, New York. In his former role as 
Managing Director of Karachi Stock Exchange (KSE 
now Pakistan Stock Exchange – PSX), he was 
elected as Chairman of the Corporate Governance 
Task Force of Federation of European and Asian 
Stock Exchanges (FEAS). He has helped in creation 
of Pakistan Institute of Corporate Governance 
(PICG). He is a Certified Corporate Governance 
Trainer by International Finance Corporation (IFC) 
since 2010 and is a Member of Faculty and has also 
served on the Board of PICG. He has contributed 
significantly towards development of Corporate 
Governance Rules for Public sector Enterprises and 
Corporate Governance Guide for Family Owned 
Businesses.

He is an Independent Director on the Board of Al 
Meezan Investment Management Limited. Mr. 
Fudda is also an Independent Director and 
Chairman of the Board of Central Depository 
Company of Pakistan since January 2018. He also 
serves as Independent Director on the Board of Pak 
Suzuki Motor Company and Merit Packaging as 
well as is Country Representative for SCOR – A 
Global Tier 1 Reinsurer. He is also a Member Board 
of Karachi Council on Foreign Relations and a 
Member, Executive Committee of English Speaking 
Union of Pakistan. Moreover, since 2003, he 
continues to serve as a Chairman/Member of 
Alternate Dispute Resolution Committees (ADRC) 
of the Federal Board of Revenue.

Previously Mr. Fudda has also served as Country 
Chief of New Zealand Insurance and Commercial 
Union (CU now AVIVA) and founder MD of CU Life 
(now Jubilee Life). Since 1990, he has been serving 
as the Honorary Consul General of New Zealand for 
Pakistan and being its sole representative, his 
responsibilities include, consular affairs, trade, 
education & facilitations of visas. Earlier he held 
positions such as Country Director, Center for 
International Private Enterprise, an affiliate of US 
Chamber, Chairman Islamabad Stock Exchange, 
Presidents of Overseas Investors Chamber of 
Commerce & Industry and Management 
Association of Pakistan. He has also served on the 
Boards of Investment & Privatization Commission, 
Pakistan Institute of Management and Federation of 
Pakistan Chamber of Commerce & Industry and 
National Center for Dispute Resolution.

In 2006 Mr. Fudda was conferred Sitara-e-Imtiaz 
(S.I.) by the President of Pakistan. In 2002, he was 
recognized as the Honorary Officer of the New 
Zealand Order of Merit (ONZM) and in 1990, NZ 
Commemoration Medal was conferred by the 
Queen of New Zealand. He has traveled to 120 
counties in six Continents.

Mr. Ijaz Farooq is currently associated with Meezan 
Bank Limited as the Group Head Retail Banking, 
SME/Commercial & Agriculture Finance. Mr. 
Farooq is an MBA (Marketing) from University of 
Punjab. He has an extensive experience of over 42 
years in Pakistan’s banking industry.

Prior to joining Meezan Bank, Mr. Farooq spent 15 
years with Bank Alfalah Limited, where he joined as 
Area Manager in 1998, and progressed to the 
position of Group Head-Islamic Banking. The 
overall planning, establishment and smooth 
functioning of Islamic Banking Division is to Mr. 
Farooq’s credit. His strategic objective setting and 
business planning has substantial contribution 
towards the success of Islamic Banking. As Group 
Head, he served on several committees including 
Central Management Committee, Central Credit 
Committee, Asset & Liability Committee and 
Human Resource Committee.

He has served at renowned entities such as Allied 
Bank Limited from where he started his career as 
Officer. As the Chief Manager for Emirates Bank 
International, Mr. Ijaz played a pivotal role for 
increasing profitability and overall result of the 
bank. This contribution was recognized by virtue of 
his nomination for Advanced Management Program 
(AMP) at The Wharton School, University of 
Pennsylvania, USA.

BOARD OF DIRECTORS

Mr. Ijaz Farooq
Nominee Director - MBL
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Mr. Naeem Sattar is currently working as Company 
Secretary of Pakistan Kuwait Investment Co. Pvt 
Ltd. He is a Fellow Member of the Institute of Cost 
and Management Accountant of Pakistan and has 
over 15 years of experience in the financial sector. 
His work experience includes the fields of 
Accounting, Taxation, Budgeting, and Corporate 
Secretarial affairs. He has also worked with M/s. A. 
F. Ferguson & Co – Chartered Accountants.

Mr. Naeem Abdul
Sattar

Nominee Director - PKIC

Mr. Amir is serving as Senior Vice President in 
Capital Markets Department of Pak Kuwait 
Investment Company (Pvt) Limited since May 2006. 
He has vast experience of over 23 years in the 
Capital Markets of the country with leading financial 
institutions. Prior to his last association with Taurus 
Securities, he worked with AF Ferguson & Co., 
Chartered Accountants in the taxation department.

Mr. Zaidi is an MBA from the Institute of Business 
Management with majors in Human Resources & 
Finance and also holds an LL.B. degree.

Syed Amir Ali Zaidi
Nominee Director - PKIC

Mr. Majeed in his current role is serving Meezan 
Bank Limited as the Group Head of Consumer 
Finance, he has been part of the Bank since its 
inception and has played an instrumental role in its 
growth by developing the Operations function.

Mr. Majeed’s banking career spans over 26 years 
during which he has held various senior positions in 
local as well as foreign banks such as Deutsche 
Bank AG, The Chase Manhattan Bank Ltd, MCB 
Bank Limited and Mashreq Bank both in Pakistan 
and abroad. His last assignment before joining 
Meezan Bank was with Mashreq Bank Head Office, 
Dubai as Senior Methods Analyst for Operating 
Policies and Procedures for Local and Overseas 
Branch Operations & Internal Quality Audit for Head 
Office Operations-Dubai.

Mr. Majeed has a Master’s degree in Business 
Administration and Graduated in Advanced 
Mathematics and Law from Karachi University. He 
is also a certified Internal Quality Auditor from 
Bureau Veritas Quality International (BVQI), London. 
Mr. Majeed is a member of various senior-level 
internal committees of Meezan Bank and as an 
internal trainer has also conducted numerous 
country-wide training sessions.

Mr. Arshad Majeed
Nominee Director - MBL

Ms. Saima Kamila Khan is currently associated with 
Jazz Pakistan as Chief Legal Officer. Ms. Kamila 
oversees the Company’s legal and communications 
functions, leveraging her legal expertise and 
acumen to bring synergy to all functions. Before 
joining Jazz, she worked for ICI Pakistan Limited, as 
the General Counsel, Company Secretary & Head 
of Corporate Communications and Public Affairs. 

She has over a decade of diversified experience in 
the legal field. Throughout her professional career 
she has performed the legal role at senior 
management levels within and outside Pakistan in 
various sectors including oil and gas, 
pharmaceutical, banking and private equity.

Prior to joining ICI Pakistan Limited, she was Head 
of Legal & Company Secretary for Samba Bank 
Limited. Kamila holds an LL.B. from the University 
of Punjab and an LL.M. from the University of 
Pennsylvania, U.S.A. She is on various committees 
of the Overseas Investors Chamber of Commerce 
and Industry (OICCI) and the Pakistan Business 
Council (PBC). She is also on the Board of Directors 
of the Pakistan Institute of Corporate Governance 
(PICG).

Ms. Saima Shaukat
Khan (Kamila)
Independent Director



DIRECTORS’ REPORT –  
FUNDS UNDER MANAGEMENT COMPANY 

The Board of Directors of Al Meezan Investment Management Limited is pleased to present the audited 
financial statements of the following open end funds and a voluntary pension scheme for the year ended 
June 30, 2019. 

Equity Funds 

1. Meezan Islamic Fund (MIF)

2. Al Meezan Mutual Fund  (AMMF)

3. KSE-Meezan Index Fund (KMIF)

4. Meezan Dedicated Equity Fund (MDEF)

Sector Specific Fund 

5. Meezan Energy Fund (MEF)

Income Funds 

6. Meezan Islamic Income Fund (MIIF)

7. Meezan Sovereign Fund (MSF)

Money Market Fund 

8. Meezan Cash Fund (MCF)

9. Meezan Rozana Amdani Fund (MRAF)

Balanced Fund 

10. Meezan Balanced Fund (MBF)

Funds of Funds 

11. Meezan Financial Planning Fund of Fund (MFPF)

12. Meezan Strategic Allocation Fund (MSAF)

13. Meezan Strategic Allocation Fund-II (MSAF-II)

14. Meezan Strategic Allocation Fund-III (MSAF-III)

Commodity Fund 

15. Meezan Gold Fund (MGF)

Asset Allocation Fund 

16. Meezan Asset Allocation Fund (MAAF)

Pension Fund 

17. Meezan Tahaffuz Pension Fund (MTPF)

Economic Review: 

The economy continues to face tough economic challenges this year, amid rising macroeconomic 
challenges, the outgoing fiscal year 2018-19 saw a soft GDP growth of 3.29% as against a target of 6.2%. 
Sectoral growth turned out to be 0.85% for agriculture, 1.4% for industry and 4.7% for services 
compared to targets of 3.8%, 7.6% and 6.5% respectively. The year saw sharp depreciation in rupee 
against the dollar, rising inflation and depleting foreign exchange reserves under mounting external 
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debts despite funding from friendly countries, strong remittances and a lower trade deficit. Headline CPI 
inflation was recorded at 7.34% in FY19 as compared to 3.92% in FY18 mainly due to increase in gas 
tariffs and food inflation. Rising inflation along with external account deficit kept the SBP on a monetary 
tightening stance whereby the discount rate was increased by 575 bps cumulatively to 12.25% during 
the fiscal year. 

While there have been economic challenges, we have seen improvement in numbers this year. On 
external front, the current account deficit has narrowed down by 31.7% to USD 13.59 billion in FY19, 
largely due to contraction in imports and growth in workers’ remittances. Trade deficit decreased by 
14.27% to USD 32.48 billion as imports in goods and services fell by 8.77% to USD 61.99 billion, along 
with a decrease in exports in goods and services by 1.84% to USD 29.50 billion despite a 31% 
depreciation in rupee value. Worker remittances increased by 9.68% to USD 21.8 billion in FY19. Foreign 
reserves also suffered due to high payments on debt servicing, thus decreasing reserves by 11.8% to USD 
14.44 billion. Going forward, the three year deferred oil facility from Saudi Arabia is expected to reduce 
pressure on the current account deficit.  

Fiscal sector has faced varied challenges over the years due to excessive expenditures on one hand and 
lower tax revenues on the other. Generally, higher current expenditures and lower tax revenues left 
limited fiscal space for public investment and social safety net. Furthermore, high interest payments, 
untargeted subsidies, loss making PSEs, energy subsidies and security related issues all weighed on 
expanding the fiscal deficit. The tax collection target was revised to Rs. 4.1 trillion in budget FY2019-20 
vs earlier target of Rs. 4.4 trillion. Based on this revised revenue target, the fiscal deficit is expected at 
7.2% of GDP for FY19 compared to earlier target of 5.0%.  

Going forward, the State Bank of Pakistan (SBP) has forecasted GDP growth to clock in at around 2.4% 
for FY20. CPI inflation is likely to increase to 11-12% in FY20 as power and gas tariffs are increased. 
While on the positive rupee is said to be close to its equilibrium in terms of real effective exchange rate 
(REER). The USD 6 billion IMF loan, disbursement of which has already started from July 2019, is also 
likely to open new funding avenues for the country and could bring up to USD 38 billion from other 
lenders over the next 3 years in addition to the Euro bonds planned to be issued by the government, thus 
significantly improving the expected forex reserves position of the country. 

Money Market Review: 

As mentioned above, the money market witnessed a tight monetary policy stance of the SBP whereby the 
policy rate was cumulatively raised by 575 bps to 12.25%. This has further been increased to 13.25% 
now. The market had been anticipating this stance from the central bank but the pace and quantum of 
rate increase during the fiscal year at times turned out to be a surprise for the market participants.  

Overall, in line with the increased policy rate, the government paper yields and KIBORs showed an 
upward adjustment compared to their FY18 levels; T-bills rose by 593-597 bps whereby the 3m, 6m and 
12m T-bills closed the fiscal year at 12.75%, 12.85% and 13.13% respectively, PIB yields increased in the 
range of 469-556 bps with the 3yr, 5yr and 10yr PIBs closing the period at 13.85%, 13.88% and 13.72% 
respectively while the KIBORs went up by 605-610 post which the 3MK, 6MK and 12MK closed at 
12.97%, 13.11% and 13.63% respectively. With expectations of monetary tightening to continue going 
forward, further increase in the discount rate and yields could be witnessed during the next fiscal year.  

The liquidity scenario of the money market remained mixed during the fiscal year with the first half 
witnessing a tight liquidity scenario while the second half saw a fairly liquid market. The fiscal year ended 
with a net injection position of Rs. 93.5 bn by the SBP. Alongside, twenty six T-bill, 12 fixed rate PIB 
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auctions and seven floating rate PIB auctions were conducted during the period, the cumulative result of 
which is summarized in the table below (according to the two halves of the fiscal year):  

First Half FY19 (Rs in billions) 

T-bills PIBs - Fixed PIBs - Floating Total 

Maturity 9,812 629 - 10,441 

Target 10,050 300 300 10,650 

Participation 10,898 109 245 11,252 

Acceptance 9,854 39 102 9,995 

Net Debt Retirement (Maturity – Acceptance) 446 

Second Half FY19 (Rs billions) 

T-bills PIBs - Fixed PIBs - Floating Total 

Maturity 9,459 531 7 9,997 

Target 10,150 510 550 11,210 

Participation 11,870 2,211 461 14,542 

Acceptance 8,894 770 185 9,849 

Net Debt Retirement (Maturity – Acceptance) 148 

As evident from the table above, the net debt retirement of Rs. 446 billion carried forward from the first 
half of the fiscal year led to the excess liquidity during the second half. Going forward, for the first quarter 
of FY20, the central bank has set a target of raising Rs. 6.30 trillion from T-bills, Rs. 300 bn through fixed 
rate PIBs and Rs 450 bn through floating rate PIBs while the overall maturity amounts to Rs 5.5 trillion 
out of which T-bills maturity will be Rs. 5.1 trillion.  

On the Shariah compliant end of the money market, three out of the four running Ijarah Sukuks, 
cumulatively amounting to Rs. 314 billion matured during the period under review. However, the SBP 
conducted multiple Bai Muajjal auctions against the maturing Ijarah Sukuks and cumulatively mopped 
up Rs. 323 billion in various tenors ranging from 6 months to 3 years. 

Another major development for the Shariah compliant institutions was the issuance of Pakistan Energy 
Sukuks-I by the Government of Pakistan through Power Holding Private Ltd, for partial settlement of the 
outstanding circular debt. The Sukuks amounted to Rs. 200 billion and turned out to be a major breather 
for the excess liquidity plagued Shariah compliant players of the industry. Here again, only a few banks 
were allowed to pick up the entire issue of Rs. 200 billion. Another such Sukuks was close to issuance by 
the end of FY19 but it got delayed at the government’s end; now it is expected to be issued during FY20. 
The next issuance will be positive for the mutual funds as well since they have also been allowed to 
participate in these Sukuks after the matter had been taken up with the ex-Finance Minister. 

Equity Market Review 

The equity market remained in a firm grip of the bears for the second consecutive year due to weak 
economic performance and dismal investor sentiment. The fiscal year was dominated by volatile 
movements in the index with major swings on either side. The KMI-30 Index closed the period 23.84% 
down at 54,118 pts while the KSE-100 Index posted a decline of 19.11% to close at 33,901 pts. Subdued 
performance during the period was attributable to i) continued selling by the foreign investors in the 
1HFY19 ii) lack of prompt and concrete resolution of macroeconomic concerns, iii) unabated monetary 
tightening, iv) record currency devaluation v) rising tensions on the eastern border and vi) tough pre-
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conditions for entering the IMF program leading to higher incidence of taxation on various segments of 
the society.   

The benchmark index started the year on a weak note stemming from post-election anxiety. The first half 
was dominated by news-flow pertaining to firefighting by the incumbent government to arrest the 
deterioration in the economic fundamentals. The government had limited success in steering the country 
through the initial critical phase to tap resources to meet external debt repayments. The government had 
to take tough decisions involving a combination of austerity measures, crackdowns on tax dodgers and 
tightening restrictions on non-filers, which led to an air of uncertainty and resultant economic stagnation. 
Furthermore, the decline of 32.5% of rupee against the greenback and an increase in policy rate by 575 
bps severely impacted the aggregate demand in the economy and sent shockwaves across the financial 
markets. These elements collectively led to weakened investor sentiment resulting into outflows from 
risky asset classes in to preference for low risk asset despite historically attractive valuations of the listed 
equities.  

Emerging Markets, after witnessing significant foreign outflows during most part of the first half of FY19, 
started attracting foreign inflows in the latter half of year, ending a devastating streak of liquidation by 
foreign investors. Cumulatively over the year, EM ETF inflows were recorded at USD 23.90 billion, out of 
which USD 22.50 billion were in equities. The change in trend was witnessed as the US Fed turned to a 
dovish stance on the previously indicated tight monetary strategy. Consequently, MSCI EM Index 
retraced its losses recorded up to the mid of the fiscal year, to close the period up by 0.36%. In line with 
this changed trend, the Pakistani stock market, after witnessing FIPI outflows worth USD 403.7 million 
during the first half of the fiscal year, witnessed a reversal in the trend with the second half recording a 
FIPI inflow of USD 47.7 million.   

Oil prices were down by over 20% during FY19 due to supply glut resulting from rapid production 
coming online in the US. Prudent management by OPEC+ partners helped in restricting supply combined 
with unabated decline in Venezuelan oil production led to recovery in Oil prices in the 2HFY19. Brent 
crude closed the year on a negative note, down by USD 12.89% to close at $66.55 per barrel. 

Major contributors to the index: 
During the period, Fertilizer was the only top positive contributing sector in KMI 30 index. The positive 
contributors in the KMI-30 index were only two during the period under review, which are as follows: 

Positive Contributors to the Index Contribution to KMI-30 

(Points) 

Total Return 

 (%) 

Dawood Hercules Corp Ltd 346 11.89 

Engro Corp Ltd/Pakistan 32 0.26 

On the flip side, the KMI-30 index was dragged by the following laggards during the period: 

Negative Contributors to the Index Contribution to KMI-30 

(Points) 

Total Return (%) 

Pakistan Petroleum Ltd  (1,824) (22.15) 

Lucky Cement Ltd  (1,221) (23.90) 

Pakistan Oilfields Ltd  (1,193) (21.28) 

Searle Co Ltd.  (971) (49.54) 

The overall movement of the KMI-30 during the period can be observed in the following graph: 
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Equity Flows: 
Foreign investment in stock market remained negative for the second year in a row marked by a total 
liquidation of USD 356mn worth of securities during FY19. Bulk of this selling was confined to the first 
half of FY19, while the second half saw foreigners injecting over USD 47mn into the market.  Selling by 
Foreigners was mainly concentrated in Oil & Gas Exploration and Banking with outflows worth USD 145 
million and USD 102 million respectively. This was followed by Cement and Power sectors with outflows 
of USD 40 million and USD 25 million respectively. During the period, Mutual Funds were net sellers of 
USD 146 million while Insurance Companies and Individuals were net buyers of USD 150 million and 
USD 166 million respectively. Banks, Corporates, NBFCs, Others and Brokers were net buyers of roughly 
USD 186 million collectively.  

Mutual Fund Industry Review 
During FY19, AUMs of the mutual fund industry declined by 12.2% to the size of Rs. 530 bn. Shariah 
Compliant AUMs decreased by 13.4% to Rs. 196 bn which brings share of Shariah Compliant funds at 
36.9% in the mutual fund industry. Al Meezan’s share in the Mutual Funds industry stands at 17.2% while 
among the Shariah Compliant Funds, it has a share of 46.5% as of June 30, 2019.  This marks an increase 
in market share of Al Meezan by 175 basis points in mutual fund AUMs and 531 basis points in Shariah 
Compliant segment.  

The change in AUMs of industry of FY19 over FY18 is as under; 
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FY18 FY19 Change 

(Rs. In Billion) (%) 

Sovereign, Money Market and Income 
Funds 
Shariah Compliant Funds 66 92 38.1 
Conventional Funds 190 192 1.1 

Total Funds 257 284 10.7 

Equity Funds (Including Index Tracker 
Funds) 
Shariah Compliant Funds 105 63 (39.6) 
Conventional Funds 159 120 (24.8) 

Total Funds 264 183 (30.7) 

Capital protected, balanced, and asset allocation 
Shariah Compliant Funds 37 23 (37.8) 
Conventional Funds 20 14 (28.9) 

Total Funds 57 37 (34.7) 

Commodity funds 
Shariah Compliant Funds 0.24 0.48 97.2 

Total Funds 0.24 0.48 97.2 

Voluntary Pension Funds 

Shariah Compliant Funds 17 17 (0.8) 
Conventional Funds 9 9 (1.3) 

Total Funds 26 26 (1.0) 

Meezan Tahaffuz Pension Fund (MTPF) Market 
Share 
In Overall Segment (%) 35.34 34.85 (49.4) 

In Shariah Compliant Segment (%) 53.62 54.05 42.5 

Performance Review (Funds) 
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The table provided below depicts a summary of performance of funds under our management for the 
year: 

Outlook 

Recently in its monetary policy statement the SBP has stated that the adjustments required in interest 
rates and exchange rate have been done and going forward only unanticipated worsening of indicators 
will result in SBP action. Currently the economic indicators are pointing towards slowdown in economic 
activity on account of demand as well as LSM contraction. However, the scenario is likely to reverse as 
market sentiments improve on account of additional international inflows post the IMF program and 
improvement in agricultural sector growth. The SBP expects real GDP growth to be around 3.5% in FY20. 
The IMF program is expected to result in higher USD inflows (funding from multilateral and bilateral 
agencies, new bond issuances, privatization, FDI etc.) into the country which shall help in rebuilding 
foreign exchange reserves and confidence of foreign investors. Meanwhile reduction in current account 
deficit and availability of funding sources shall support currency in FY20.  

Driven by strong growth in earnings of banks and E&P companies, the index’s earnings are expected to 
grow by 15% in FY20 giving a forward PE multiple of around 5.9x, a steep discount to regional peers. 
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Moreover, MSCI Frontier markets Index and MSCI Emerging Markets Index are trading at forward PE 
multiple of 12.4x and 13.1x respectively, which reflects our index’s discount at 52% and 55% 
respectively. 

On the commodities front, slowdown in Chinese growth along with concerns over global economic 
growth will keep pressure on international oil prices in FY20. However, any escalation of tensions in the 
Middle East will provide tailwinds to oil prices. Gold being safe haven is likely to witness strong price 
performance in FY20.    

On the fixed income side, interest rates are expected to remain at current levels during 1HFY20 though 
they may edge off during 2HFY20 on the back of lower inflation expectations.  

Auditors 

No. Name of Fund 

Name of 
auditors 
as of June 
30, 2019 

Status of appointment for the year 
ending June 30, 2020 

1 MEEZAN ISLAMIC FUND 

M/s A.F. 
Ferguson & 
Co., 
Chartered 
Accountants 

    Eligible for re-appointment 

2 MEEZAN SOVEREIGN FUND 
3 AL MEEZAN MUTUAL FUND 
4 MEEZAN BALANCED FUND 
5 MEEZAN ISLAMIC INCOME FUND 
6 MEEZAN CASH FUND 
7 KSE-MEEZAN INDEX FUND 

8 
MEEZAN FINANCIAL PLANNING FUND OF 
FUNDS 

9 MEEZAN GOLD FUND 
10 MEEZAN ASSET ALLOCATION FUND 
11 MEEZAN ENERGY FUND 
12 MEEZAN STRATEGIC ALLOCATION FUND 

13 MEEZAN STRATEGIC ALLOCATION FUND II 

14 MEEZAN STRATEGIC ALLOCATION FUND III 

15 MEEZAN DEDICATED EQUITY FUND 

16 MEEZAN ROZANA AMDANI FUND 

17 MEEZAN TAHAFFUZ PENSION FUND 

M/s 
Deloitte 
Yousuf Adil, 
Chartered 
Accountants 

Board of Directors and their meetings 

According to VPS Rule 7 (h), M/s Deloitte 

Yousuf Adil, Chartered Accountants are not 
eligible for re-appointment for being 
statutory auditors of MTPF after three 
consecutive years. The Board of 
Directors on recommendation of the 
Audit Committee has appointed  
M/s KPMG Taseer Hadi & Co., Chartered 
Accountants as auditors of MTPF. 
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The Board comprises of Ten (10) directors Including the Chief Executive and has a diverse mix of gender 
and knowledge. The Board consists of 1 female and 9 male directors, categorized as follows: 

 6 Non-Executive Directors

 3 Independent Directors

 1 Executive Director

Following are the details of the Directors: 

Non-Executive Directors 1. Mr. Ariful Islam - Chairman

2. Mr. Ijaz Farooq

3. Mr. Arshad Majeed

4. Mr. Muhammad Abdullah Ahmed

5. Mr. Naeem Abdul Sattar

6. Syed Amir Ali Zaidi

Independent Director 7. Mr. Moin M. Fudda

8. Mr. Atif Azim*

9. Ms. Saima Shaukat Khan (Kamila)
Executive Director 10. Mr. Mohammad Shoaib, CFA- Chief Executive Officer

* Mr. Atif Azeem resigned on May 07, 2019. In his place subject to approval of SECP, Mr. Mohammad
Furquan R Kidwai was appointed as an independent director for the remaining term of the Board.

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

Board Audit Committee (BAC) 

During the year ended June 30, 2019, four BAC meetings were held, the attendance of the members in 
these meetings was as under; 

Board Risk Management Committee (BRMC) 

During the year ended June 30, 2019, four BRMC meetings were held, the attendance of the members in 
these meetings was as under; 

Name of Director 07-Aug-18 16-Oct-18 11-Feb-19 17-Apr-19

Mr. Abdullah Ahmed    

Mr. Naeem Sattar    

Syed Amir Ali Zaidi    
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Human Resource & Remuneration Committee (HR&RC) 

During the year ended June 30, 2019, three HR&RC meetings were held, the attendance of the 
members in these meetings was as under; 

Acknowledgement 

We take this opportunity to thank our valued investors for reposing their faith in Al Meezan 
Investments, making it the largest asset management company in the private sector in Pakistan. We 
also thank the regulator, the Securities and Exchange Commission of Pakistan and our Trustee, the 
Central Depository  

Company of Pakistan for their support. Furthermore, we would like to thank the members of the Shariah 
Supervisory Board of Meezan Bank for their continued assistance and support on Shariah aspects of fund 
management. 

For and on behalf of the Board  Mohammad Shoaib, CFA 
Date: August 19, 2019    Chief Executive Officer 

Name of Director 04-July-18 30-July-18 11-Feb-19

Mr. Atif Azim   

Mr. Ariful Islam   

Mr. Naeem Sattar   

Mr. Mohammad Shoaib, CFA   

Name of Director 08-Aug-18 16-Oct-18 12-Feb-19 17-Apr-19

Mr. Moin M. Fudda    

Mr. Naeem Sattar    

Mr. Arshad Majeed  ×  
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MEEZAN ISLAMIC FUND (MIF)MEEZAN ISLAMIC FUND (MIF)
Meezan Islamic Fund seeks to optimize total investor returns 
by participating in Shariah compliant equities focusing on both 
capital gains and dividend income.

Meezan
Islamic Fund

EARNING CREDIBILITY
IN THE CAPITAL CITY OF PAKISTAN

Islamabad Branch

SHAH FAISAL MOSQUE
(ISLAMABAD)



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) MCB Bank Limited  
Askari Bank Limited - Islamic Banking MCB Islamic Bank Limited 
Bank Al Habib Limited - Islamic Banking Meezan Bank Limited 
Bank Alfalah Limited  National Bank of Pakistan - Islamic Banking 
Bank Islami Pakistan Limited  Samba Bank Limited  
Dubai Islamic Bank Pakistan Limited Sindh Bank Limited 
Faysal Bank Limited - Islamic Banking UBL Ameen - Islamic Banking 
Habib Bank 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 
Standard Chartered Bank (Pakistan) Limited 
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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 

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) 

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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REACHING NEW
MILESTONES IN THE
SECOND BIGGEST
CITY OF SINDH

AL-MEEZAN MUTUAL
FUND (AMMF)
AL-MEEZAN MUTUAL
FUND (AMMF)
Al Meezan Mutual Fund aims to optimize the total 
investment returns in the form of capital gains and 
dividend income, through prudent investment 
management.

Al Meezan
Mutual Fund

Hyderabad Branch

QUTB SHAH TOMBS
(HYDERABAD)



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) MCB Islamic Bank Limited 
Askari Bank Limited - Islamic Banking Meezan Bank Limited 
Bank Al Habib Limited - Islamic Banking National Bank of Pakistan - Islamic Banking 
Bank Alfalah Limited  Sindh Bank Limited  
Bank Islami Pakistan Limited  UBL Ameen - Islamic Banking  
Dubai Islamic Bank Pakistan Limited 
Faysal Bank Limited - Islamic Banking 
Habib Bank 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 
Standard Chartered Bank (Pakistan) Limited 
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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
I n d e x  F u n d

REDEFINING INVESTMENT
IN THE CITY OF LIGHTS

KMC BUILDING
(KARACHI)



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 
Habib Metropolitan Bank Limited - Islamic Banking 
Meezan Bank Limited 
National Bank of Pakistan - 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 
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) 

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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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 

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  

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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MAKING OUR MARK IN THE 
LAND OF MOUNTAINS

MEEZAN ENERGY FUND (MEF)MEEZAN ENERGY FUND (MEF)
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 
at Pakistan Stock Exchange (PSX).

Meezan
Energy Fund

Swat Branch

WHITE PALACE
MARGHAZAR
(SWAT)



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 
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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 
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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 
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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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PICKING UP SPEED
IN THE CITY OF BAZAARS

MEEZAN BALANCED FUND (MBF)MEEZAN BALANCED FUND (MBF)
Meezan Balanced Fund is Pakistan’s first Shariah compliant balanced 
scheme. It seeks to generate long term capital appreciation as well as 
current income by creating a balanced portfolio that is invested in both 
high quality Shariah compliant equity securities and income instruments 
such as TFC's, COI's, Certifcates of Musharika, Islamic Sukuks, 
Ready-future hedges and other Shariah compliant instruments. 

Meezan
Balanced Fund

Rawalpindi Branch

MAUSOLEUM OF AKHUND 
ABDUL GHAFOOR
(RAWALPINDI)



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  
Al Baraka Islamic Bank B.S.C (E.C) 
Askari Bank Limited - Islamic Banking 
Bank Al Habib Limited - Islamic Banking 
Bank Alfalah Limited  
Bank Islami Pakistan Limited  
Dubai Islamic Bank Pakistan Limited 
Faysal Bank Limited - Islamic Banking 

Habib Metropolitan Bank Limited - Islamic Banking 
MCB Islamic Bank
Meezan Bank Limited 
National Bank of Pakistan - Islamic Banking 
Samba 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 Balanced Fund  

Type of Fund 
Balanced category fund that invests in Shariah compliant listed equity securities and listed or unlisted 
Islamic fixed income products.  

 
Objective 
The objective of MBF is to generate long term capital appreciation as well as current income by creating 
a balanced portfolio that is invested both in high quality equity securities and Islamic fixed income 
avenues such as Sukuks (Islamic Bonds), Musharaka and Murabaha instruments, Shariah compliant 
spread transactions, Certificate of Islamic Investments, Islamic bank deposits, and other Islamic income 
products.  
 
The fund invests only in Shariah Compliant instruments with the objective of maximizing total return to 
its unit holders and maintaining risks within acceptable levels. The fund also has a focus of long term 
preservation of capital and aims to maximize total returns by varying fund's allocations to fixed income 
and equity exposures in accordance with the economic conditions and market scenario.  

Strategy and Investment Policy 
Being a balanced fund, performance of MBF is linked proportionately to the performance of stock market 
and Islamic fixed income instruments. The fund manager, Al Meezan Investments, actively manages the 
fund with an aim to provide maximum risk adjusted total return to the investors. The fund primarily aims 
at controlling risk by balancing growth and income earning objectives of certificate holders. To achieve 
this purpose, the fund manager strives to reduce equity exposure in times when the market is trading 
above valuations and increase exposure to high quality liquid Islamic fixed income instruments. As per 
policy, the fund can invest up to 60% in listed equities. 
 
During the year, the focus was on proactive and continuous re-allocation between high yield instruments 
so as to optimize fund return while simultaneously minimizing risk. To keep interest rate risk at a 
minimum, the fund manager over the period kept the duration of the fixed income portfolio below six 
months. 

Sector Allocation as on June 30th 2018 and 2019 

 

56%

5%

18%

0%

21%

55%

0%

28%

8% 9%

0%

10%

20%

30%

40%

50%

60%

Equity Ijarah Sukuk Corporate Sukuk Commercial

Paper

Cash and Other

Including

receivables

Jun’18 Jun’19
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During FY19, the fund maintained significant exposure to Oil & Gas and Fertilizer sectors because of 
better prospects of these sectors. The average equity exposure in the fund during the year was 56% while 
the remaining was deployed in quality fixed income instruments.  

 

Performance Review  
During FY19, Meezan Balanced Fund (MBF) provided a return of -12.81% to its investors compared to 
benchmark return of -12.14%.   
 
MBF posted a total loss of Rs. 681 million in the fiscal year 2019 as compared to a total loss of Rs. 561 
million last year. Total loss comprised of realized and unrealized loss on investments of Rs. 284 million 
and Rs. 875 million respectively, while the net outflow in the Fund during the year was 1,605 million. 
Dividend income contributed Rs. 193 million to income, while profit on saving accounts with banks 
including profit on term deposit receipts amounted to Rs. 81 million. Profit on Sukuks certificates was 
Rs. 202 million. After accounting for expenses of Rs. 207 million, the Fund posted a net loss of Rs. 888 
million. The net assets of the Fund as at June 30, 2019 were Rs. 5,350 million as compared to Rs. 7,843 
million at the end of last year depicting a decrease of 32%. The net asset value per unit as at June 30, 
2019 was Rs. 13.46 as compared to Rs. 15.44 per unit as on June 30, 2018.  

2%

3%

3%

3%

3%

4%

4%

5%

5%

6%

Pakistan State Oil Co. Ltd.

Sui Northern Gas Pipelines Ltd.

Mari Petroleum Ltd.

Engro Fertilizer

Pakistan Oilfields Ltd.

The Hub Power Co. Ltd.

Lucky Cement Ltd.

Pakistan Petroleum Ltd.

Engro Corporation

Oil & Gas Development Co. Ltd.

Top Holdings

30-Jun-19 30-Jun-18 Change

NAV

Meezan Balanced Fund 13.46 15.44 -12.81%

Benchmark Returns (Inputs)

KMI 30 54,119 71,060 -23.84%

Average Yield on Islamic Bank Deposits (annualised) 3.69%

KMI 30 Return -23.84% 50.00% -11.92%

Islamic Bank Deposit Return 3.69% 50.00% 1.85%

Benchmark Return -12.14%

Underperformance -0.67%
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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. 4.351 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. 

Breakdown of unit holdings by size  

(As on June 30, 2019)  

Range (Units) No. of investors 

1-9,999 3452 

10,000-49,999 1086 

50,000-99,999 416 

100,000-499,999 363 

500,000 and above 109 

Total 5,426 

 80

 85

 90

 95

 100

 105

Ju
l-

1
8

A
u

g-
1

8

Se
p

-1
8

O
ct

-1
8

N
o

v-
1

8

D
ec

-1
8

Ja
n

-1
9

Fe
b

-1
9

M
ar

-1
9

A
p

r-
1

9

M
ay

-1
9

Ju
n

-1
9

R
e

la
ti

ve
 P

e
rf

o
rm

am
an

ce
MBF Benchmark

___________________________________________________________________________________ Annual Report 2019 | 185

http://www.almeezangroup.com/


eezan Bank 
The Premier Islamic Bank C- 

Report of the Shari'ah Advisor —Meezan Balanced Fund 

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

Alhamdulillah, the period from July 2018 to June 30, 2019 was the Fifteenth year of operations of 
Meezan Balanced Fund (MBF) 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) Shariah 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 Shariah 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 MBF in light of Sharl'ah 
requirements. Following is the list of top equity holdings of MBF 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* 1: 

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

Company Name Nature of 
Business 

Debt to 
Assets 
(<37%) 

Non- 
Compliant 

Investments 
(<33%) 

Non- 
Compliant 
Income to 

Revenue 
(<5%) 

Gross Share 

Illiquid 
Assets to 

Total 
Assets 
(>25%) 

Net Liquid Assets 
vs. Share Price 

(B>A) 
N et 

Liquid 
Assets per 
Share (A) 

Price  
(B)  

Oil & Gas 
Development 
Company Ltd. 

Oil & Gas 
Exploration 
Companies 

0.00% 12.32% 4.26% 36% 77.25 128 

Engro 
Corporation  Ltd  

Fertilizer 29.53% 21.57% 3.03% 65% (75.29) 

Pakistan 
Petroleum Ltd. 
	  Companies 

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

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

The Hub Power  

Company Ltd.*** 

Power Generation 
& Distribution 
Company 

31.38% 0.00% 0.43% 41% (29.25) 

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 

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

Tel: (92-21) 38103500 Fax: (92-21) 36406049 www.meeaznbank.com  

Page 1 of 2 

** 

*44 
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ii.  On the basis of information provided by the management, all operations of MBF 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 MBF under management of Al Meezan Investment Management Limited (Al Meezan) are 
Sharlah 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 Limited 
Shariah Advisor 

Page 2 of 2 
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CENTRAL 
DEPOSITORY 

COMPANY 

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 

SGS  005 

TRUSTEE REPORT TO THE UNIT HOLDERS 

MEEZAN BALANCED 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 Balanced 
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 
Chief Executive Officer 
Central Depository Company of Pakistan Limited 

Karachi, September 20, 2019 
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MEEZAN BALANCED FUND 

STATEMENT OF ASSETS AND LIABILITIES 

AS AT JUNE 30, 2019 

Assets 

Balances with banks 

Investments 

Receivable against conversion of units 

Dividend receivable 

Receivable against sale of investments 

Advances, deposits and other receivables 

Total assets 

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 to Meezan Bank Limited 

Payable against purchase of investments 

Payable against redemption and conversion of units 

Dividend payable 

Accrued expenses and other liabilities 

Total liabilities 

NET ASSETS 

UNIT HOLDERS' FUND (AS PER STATEMENT ATTACHED) 

CONTINGENCIES AND COMMITMENTS 

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. 

MA. tt__. 

Note 

5 

6 

7 

8 

9 

10 

11 

12 

For Al Meezan Investment Management Limited 

(Management Company) 

Chief Executive Chief Financial Officer 

2019 2018 

(Rupees in '000) 

----

357,560 1,682,989 

4,945,739 6,204,967 

673 13,311 

14,704 14,017 

75,910 

73,510 63, 124 

5,468,096 7,978,408 

16,770 18,002 

615 831 

5,831 7,166 

1 307 

16,084 

2,247 3,380 

7,490 8,437 

85,052 81, 196 

118,006 135,403 

5,350,090 7,843,005 
------

5,350,090 7,843,005 

397,457,351 508,080,068 

(Rupees) 

13.4608 15.4366 

Director 
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August 19, 2019.
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MEEZAN ASSET ALLOCATION FUND
(MAAF)
MEEZAN ASSET ALLOCATION FUND
(MAAF)
Meezan Asset Allocation Fund (MAAF) is a Shariah compliant Asset 
Allocation Scheme. It is designed to help investors build wealth by 
long-term capital appreciation, diversification across asset classes 
and the flexibility to change investment portfolio exposure as per 
the outlook.

Meezan
Asset Allocation Fund

UNFOLDING
OPPORTUNITIES OF PROGRESS
IN THE CITY OF TEXTILE

MULTAN MUSEUM
(MULTAN)



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) Habib Metropolitan Bank Limited - Islamic Banking 
Bank Al Habib Limited - Islamic Banking Meezan Bank Limited 
Bank Islami Pakistan Limited  UBL Ameen - Islamic Banking  
Dubai Islamic Bank Pakistan Limited 
Faysal Bank 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 Asset Allocation Fund (MAAF)  

Objective 
The fund aims to earn a potentially high return through asset allocation between Shariah Compliant 
Equity Instruments, Shariah Compliant Fixed Income and Money Market Instruments and any other 
Shariah Compliant instrument as permitted by the SECP and Shariah Advisor.  

 

Investment Policy and Strategy  

Based on the Fund Manager’s outlook on asset classes, the allocation of the portfolio will actively be 
managed between the Equity asset classes and Fixed Income/Money Market asset classes in line with 
the macroeconomic view and outlook of such asset classes. For exposure to equities, this fund shall 
primarily be invested in Listed Islamic Equity while for exposure to Fixed Income/Money Market, the 
fund shall invest in Islamic Money Market and Islamic Fixed Income instruments as well as in Cash at 
Bank Accounts of Islamic Banks and licensed Islamic Banking windows of conventional Banks.  
 
To comply with the regulatory limits enforced by the SECP, the fund can take a maximum exposure of 
up to 90% of its Net Assets in equity or fixed income; in case of an investment in REITs, a limit of 35% 
has been assigned by the regulator.  
 
The fund manager looks to earn a higher than average return by actively managing the portfolio 
between equity and fixed income avenues in line with the movements of the stock market.  

Asset Allocation  

As on June 30, 2019, the fund’s equity exposure was 76.0%, while 24.0% of the Net Assets was invested 
in bank deposits. 
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Performance Review  

Meezan Asset Allocation Fund posted a total loss of Rs. 480 million during FY18 as compared to total 
income of Rs. 380 million last year. Total loss comprised of realized and unrealized losses on 
investments of Rs. 201 million and Rs. 416 million respectively, while the net outflow of the Fund during 
the year was 477 million. Dividend income and profit on saving account with banks comprised of Rs. 97 
million and 39 million respectively. After accounting for expenses of Rs. 66 million, the fund posted a 
net loss of Rs. 546 million. The net assets of the Fund as at June 30, 2019 were Rs. 1,854 million as 
compared to Rs. 2,877 million at the end of last year depicting a decline of 36%. 
 
During the fiscal year 2019, Meezan Asset Allocation Fund provided a negative return of -20.43% to its 
investors. 
 

 
Benchmark: Weighted avg. return of KMI 30 Index and Fixed Income/ Money Market 
Scheme as per actual allocation 

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. 1.75 million 
was accrued as charity payable. 

Distributions  

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

3%

3%

3%

4%

5%

6%

6%

9%

9%

9%

K-Electric Ltd.

Pakistan State Oil Co. Ltd.

Mari Petroleum Ltd.

The Hub Power Co. Ltd.

Sui Northern Gas Pipelines Ltd.

Engro Fertilizer

Lucky Cement Ltd.

Engro Corporation

Pakistan Petroleum Ltd.

Oil & Gas Development Co. Ltd.

Top Holdings

MAAF Benchmark

Net Asset Value as on June 30, 2018 44.53

Net Asset Value as on June 30, 2019 35.43

Return During the Period - Net -20.43% -18.57%

Under performance -1.86%
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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. 
 
Breakdown of unit holdings by size:  
(As on June 30, 2019)  

Range (Units) No. of Investors 

1 - 9,999 1,288 

10,000 - 49,999 487 
50,000 - 99,999 76 

100,000 - 499,999 50 

500,000 and above 15 

Total 1,916 
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Meezan. Bank 
The Premier Islamic Bank 

Report of the Shari'ah Advisor —Meezan Asset Allocation Fund 

August 1, 2019/ Dhu A1-Qi'dah 28, 1440 

Alhamdulillah, the period from July 2018 to June 30, 2019 was the Third year of operations of 
Meezan Asset Allocation Fund (MAAF) 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 Sharjah 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 MAAF in light of 
Shari'ah requirements. Following is the list of the top equity holdings of MAAF 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%) 

Income to  

Non- 
Compliant 

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) 

Oil & Gas 
Development 
Company 

Oil & Gas 
Exploration 
Companies 

0.00% 12.32% 4.26% 36% . 77.25 128 

Engro 
Corporation Ltd Fertilizer 33.98% 20.80% 3.52% 66% (144.42) 

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

Sui Northern 
Gas Company 

Oil & Gas 
Marketing 
Companies 

17.06% 0.00% 1.01% 51% 297.62) 

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

The Hub Power 
Company 
Ltd.*** 

Power 
Generation & 
Distribution 
Company 

31.38% 0.00% 0.43% 41% (29.25) 

Mari Petroleum 
Ltd 

Oil & Gas 
Exploration 
Companies 

11.14% 15.09% 1.04% 33°A (597.55) 

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 MAAF 
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 MAAF 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 Flis 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 
Shaliah 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  

VV
..14farr 
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TRUSTEE REPORT TO THE UNIT HOLDERS 

MEEZAN ASSET ALLOCATION 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 Asset 
Allocation 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 
4•,‘‘•J 

Chief Executive Officer 
Central Depository Company of Pakistan Limited 

Karachi, September 20, 2019 

416. 11 	NAL /hi 	A I k  
10111 Kalil 

CENTRAL 
DEPOSITORY 

COMPANY 
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MEEZAN ASSET ALLOCATION FUND 
STATEMENT OF ASSETS AND LIABILITIES 
AS AT JUNE 30, 2019 

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

Assets 
Balances with banks 
Investments 
Receivable against conversion of units 
Dividend receivable 

5 

6 

Advances, deposits and other receivables 7 
Preliminary expenses and floatation costs 8 
Total assets 

Liabilities 
Payable to Al Meezan Investment Management Limited -Management Company 9 
Payable to Central Depository Company of Pakistan Limited - Trustee 10 
Payable to the Securities and Exchange Commission of Pakistan 11 
Payable to Meezan Bank Limited 
Payable against redemption and conversion of units 
Payable against purchase of investments 
Accrued expenses and other liabilities 12 
Total liabilities 

NET ASSETS 

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

CONTINGENCIES AND COMMITMENTS 13 

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. 

M,l_1L.l 

For AI-Meezan Investment Management Limited 
(Management Company) 

Chief Executive Chief Financial Officer 

421,539 454, 128 
1,448,626 2,433,085 

9,679 
5,288 5,809 
9,794 8,034 

326 507 
1,885,573 2,911,242 

4,914 12,673 
533 340 

2,380 2,896 
35 44 

9,113 1,669 
2,190 

14,587 14,266 
31,562 34,078 

1,854,011 2,877,164 

1,854,011 2,877,164 

52,324,763 64,611,605 

------------Rupees-------------

35.4328 44.5301 

Director 
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BUILDING ON THE VALUES OF
GROWTH IN THE CITY OF FLOWERS

MEEZAN DEDICATED 
EQUITY FUND (MDEF)
MEEZAN DEDICATED 
EQUITY FUND (MDEF)
Meezan Dedicated Equity Fund aims to provide Fund of 
Funds scheme a dedicated platform to seek long term 
capital appreciation.

Meezan
Dedicated Equity Fund

Peshawar Branch

ISLAMIA
COLLEGE
(PESHAWAR)



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 

  

___________________________________________________________________________________ Annual Report 2019 | 265



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 

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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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 

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  

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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REACHING NEW HEIGHTS
IN THE CITY OF SAINTS

MEEZAN GOLD FUND (MGF)MEEZAN GOLD FUND (MGF)
Meezan Gold Fund is Pakistan’s first Shariah compliant Gold 
Fund. It invests in gold instruments in the most efficient manner, 
to provide maximum exposure to prices of Gold in a Shariah 
compliant (Islamic) manner. This is done by investing a significant 
portion of the Fund’s net assets in deliverable gold based 
contracts available on the Pakistan Mercantile Index (PMEX).

Meezan
Gold Fund

Multan Branch

TOMB OF SHAH 
RUKN-E-ALAM

(MULTAN)



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%. 
 

70%

30%

86%

14%
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10%
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80%
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100%
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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. 

61 wieallik+AIAL1,110 • 
	 S 

CENTRAL 
DEPOSITORY 

COMPANY 
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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 
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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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REDEFINING INVESTMENT
IN THE CITY OF LIGHTS

MEEZAN ISLAMIC INCOME
FUND (MIIF)
MEEZAN ISLAMIC INCOME
FUND (MIIF)
Meezan Islamic Income Fund is Pakistan’s first Shariah 
compliant income fund scheme. The purpose of Meezan 
Islamic Income Fund is to provide investors with a high 
and stable rate of current income consistent with long 
term preservation of capital in a Shariah compliant way.

Meezan
Islamic Income Fund

Bahadurabad Branch
Clifton Branch
DHA Branch
DHA Badar Commercial Branch
FTC Branch
Gulshan-E-Iqbal Branch
Gulistan-E-Jauhar Branch
North Nazimabad Branch
Sales Hub Karachi
Site Area Branch

QUAID’S MAUSOLEUM 
(KARACHI)



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) MCB Bank Limited  
Askari Bank Limited - Islamic Banking MCB Islamic Bank Limited 
Bank Al Habib Limited - Islamic Banking Meezan Bank Limited 
Bank Alfalah Limited  National Bank of Pakistan - Islamic Banking 
Bank Islami Pakistan Limited  Samba Bank Limited  
Dubai Islamic Bank Pakistan Limited Sindh Bank Limited 
Faysal Bank Limited - Islamic Banking UBL Ameen - Islamic Banking 
Habib Bank 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 Islamic Income Fund (MIIF)  

Type of Fund 
Open end mutual fund which falls under the Income Fund category. 

 
Objective 
The Fund’s primary objective is to provide investors with a competitive and stable rate of current income 
in a Shariah compliant way. A secondary objective is to take advantage of opportunities to realize capital 
appreciation. The Fund shall seek to provide investors with a rate of total return consistent with a 
broadly diversified portfolio of long, medium and short term high quality Islamic Income instruments. 

Strategy, Investment policy and asset allocation 
MIIF invests in Corporate and Sovereign Sukuks (Islamic Bonds), Musharaka and Murabaha instruments, 
Shariah Compliant spread transactions, Certificate of Islamic Investments, Islamic bank deposits, and 
other Islamic Income products. 
 
During the year, the focus was on proactive and continuous reallocation between high yield instruments, 
so as to maximize fund yield, while maintaining a balance within the risk management constraints. Term 
Deposits were also placed in order to lock in relatively higher profit rates.  

Sector Allocation as on June 30, 2018 and 2019 

 

Performance Review 
During FY19, Meezan Islamic Income Fund (MIIF) provided a full year return of 7.99% as compared to 
its benchmark return of 3.69%. The fund manager remained on a continuous look out for deployment 
opportunities in high quality corporate Sukuks and investments were made in Sukuks issued by 
companies in the Foods, Steel, Chemicals, Power and Oil sector during the year. In line with monetary 
tightening expectations, TDRs above three months’ tenor were not placed during the year. The fund has 
three non performing Sukuks currently (Sukuks of Eden Housing Limited, Security Leasing Company 
Limited and Arzoo Textile Mills Limited) but it is pertinent to note that these stand fully provided for; a 
case for Arzoo Textile Mills Limited Sukuks is already under contestation in the courts, for Eden Housing 
Limited, Bank Islami is currently in the process of filing a case against the company since rescheduling 
terms could not be agreed and for Security Leasing Company Limited, negotiations have not been very 
fruitful so it appears that the most likely way forward will be procession of legal proceedings against the 

26%

13%
9%

0%

11%

41%
38%

6% 8%

14%

0%

34%

0%

20%

40%

60%

Corporate
Sukuks

Ijarah Sukuks Placements
with NBFC and

Modarabs
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Paper

Placement
with Banks
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company but the Sukuks holders are yet to reach a conclusion on the matter. As at year end, the fund was 
invested 60% in Islamic Sukuks, 8% in Modarabas and other 32% in Islamic Bank Deposits including 
other receivables. 
  
The Fund earned a gross income of Rs. 960 million, which was primarily due to profit on Sukuks 
certificates amounting worth Rs. 514 million, while the net outflow of the Fund during the year was 387 
million. Profit on saving accounts at Islamic banks including profit on term deposit receipts contributed 
Rs. 396 million, while realized loss on sale of Sukuks certificates was Rs. 31 million. On the other side, the 
fund incurred unrealized diminution worth Rs. 19 million. The fund also incurred expenses totalling to 
Rs. 155 million, which brought the net income figure to Rs. 805 million. The net assets of the Fund as at 
June 30, 2019 were Rs. 9,471 million as compared to Rs. 10,166 million at the end of last year depicting 
a decline of 6.83%. The net asset value per unit as at June 30, 2019 was Rs. 51.44 (Ex-Dividend) as 
compared to Rs. 53.59 per unit as on June 30, 2018. 

 
                                    Benchmark: 6 Month average deposit rate of 3 A rated Islamic Bank 

Fund Rating 
JCR-VIS Credit Rating Company has assigned Stability Rating of A (f) to Meezan Islamic Income Fund. 

Distributions 
The interim distribution in the form of cash dividend by the Fund during the fiscal year ended June 30, 
2019 was Rs. 4.0472 per unit (8.09%). Total distribution made by the fund was Rs. 434 million. 
 

Breakdown of unit holdings by size:  
(As on June 30, 2019) 
 

Range (Units) No. of investors 

1 - 9,999 6,181 

10,000 - 49,999 1,563 

50,000 - 99,999 261 

100,000 - 499,999 153 

500,000 and above 49 

Total 8,207 

 

 
 

MIIF Benchmark

Net Asset Value as on June 30, 2018 53.59

Net Asset Value as on June 30, 2019 51.44

Return for the year 7.99% 3.69%

Outperformance 4.30%
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Meezan Bank 
The Premier Islamic Bank 

Report of the Shari'ah Advisor — Meezan Islamic Income Fund 

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

Alhamdulillah, the period from July 01, 2018 to June 30, 2019 was the twelfth year of 
operations of Meezan Islamic Income Fund (MIIF) under management of Al Meezan 
Investment Management Limited (AMIM). We, Meezan Bank Limited, are the Shariah advisors 
of the Fund and are issuing the report in accordance with clause 7.2.7 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 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 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 MIIF in light of the 
Sharl'ah guidelines. 

ii. All the provisions of the scheme and investments made on account of MIIF by Al 
Meezan are Shari'ah compliant and in accordance with the criteria established. 

iii. On the basis of information provided by the management, all the operation of MIIF 
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 
Shariah Advisor 

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

Tel: (92-21) 38103500 Fax: (92-21) 36406049 www.meeaznbankcom 
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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.conn  

UKAS 

"5 

TRUSTEE REPORT TO THE UNIT HOLDERS 

MEEZAN ISLAMIC INCOME 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 
Income 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. 

Badi ddin Akber 
Chief Executive Officer 
Central Depository Company of Pakistan Limited 

Karachi, September 20, 2019 

I
CENTRALIETCRAL 

DEPOSITORY 
COMPANY 
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MEEZAN ISLAMIC INCOME FUND 
STATEMENT OF ASSETS AND LIABILITIES 
AS AT JUNE 30, 2019 

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

Assets 
Balances with banks 
Investments 
Receivable against conversion of units 
Deposits, prepayments 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 Securities and Exchange Commission of Pakistan 10 
Payable to Meezan Bank Limited 
Payable against conversion and redemption of units 
Accrued expenses and other liabilities 11 
Total liabilities 

NET ASSETS 

UNIT HOLDERS' FUND (AS PER STATEMENT ATTACHED} 

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. 
lU_ It--

12 

For Al Meezan Investment Management Limited 
(Management Company} 

Chief Executive ChiefFin�r 

2,971,017 4,070,871 
6,454,219 5,993,947 

3,802 129,263 
258,982 116,395 

9,688,020 10,310,476 

19,857 7,743 
838 783 

7,822 8,207 
399 1,708 

45,063 49,459 
142,719 76,662 
216,698 144,562 

9,471,322 10,165,914 

9,471,322 10,165,814 

184, 135,657 189,709, 138 

51.4367 53.5868 

Director 
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MEEZAN SOVEREIGN FUND
(MSF)
MEEZAN SOVEREIGN FUND
(MSF)
Meezan Sovereign Fund is Pakistan’s first Shariah compliant 
Government Securities Fund. The purpose of the fund is to 
provide maximum possible preservation of capital and a 
reasonable rate of return by investing primarily in Shariah 
compliant Government Securities.

Meezan
Sovereign Fund

REDEFINING INVESTMENT IN 
THE FRUIT HUB OF PAKISTAN

QUETTA RAILWAY STATION
(QUETTA)

Quetta Branch



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) MCB Islamic Bank Limited 
Askari Bank Limited - Islamic Banking Meezan Bank Limited 
Bank Al Habib Limited - Islamic Banking National Bank of Pakistan - Islamic Banking 
Bank Alfalah Limited  Sindh Bank Limited  
Bank Islami Pakistan Limited  UBL Ameen - Islamic Banking  
Dubai Islamic Bank Pakistan Limited 
Faysal Bank Limited - Islamic Banking 
Habib Bank 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 
Standard Chartered Bank (Pakistan) Limited 
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REPORT OF THE FUND MANAGER 
Meezan Sovereign Fund (MSF)  

Type of Fund 
Open end Sovereign mutual fund which falls under the category of Income Funds.  

 
Objective 
The Fund's primary objective is to provide investors with a low risk and stable rate of current income by 
primarily investing in Shariah Compliant Sovereign Securities.  

Investment Policy and Strategy 
The investment policy of the fund demarcates that at least 70% of the net assets of the fund shall be 
invested in Shariah compliant fixed income government securities on a monthly average basis while at 
least 10% of the fund size has to be maintained in cash on a monthly average basis. The remaining 
allocation can be in other permissible Islamic investment avenues. The instruments in which MSF invests 
are Sovereign Sukuks (Islamic Bonds), Musharaka and Murabaha instruments, Certificate of Islamic 
Investments, Islamic bank deposits and other Sovereign Islamic income products. 

Sector Allocation for the year ended FY18 and FY19 

The asset allocation of the fund on June 30, 2018 and June 30, 2019 is as follows: 

 

Performance Review 
Meezan Sovereign Fund (MSF) provided a return of 7.08% to its investors for the year ended June 30, 
2019 against a benchmark return of 7.15%. 
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                                        Benchmark: 6 Month PKISRV Rate 

 
During the year, the Fund earned a gross income of Rs. 160 million, which was primarily due to profit on 
Sukuks certificates worth Rs. 90 million, while the net inflow in the Fund during the year was 3,878 
million. Profit on saving accounts at Islamic banks contributed Rs. 84 million. On the other side, the fund 
accrued realized and unrealized losses worth Rs. 12 million and Rs. 1 million respectively. The fund also 
incurred expenses totalling to Rs. 31 million, which brought the net income figure to Rs. 129 million. The 
net assets of the Fund as at June 30, 2019 were Rs. 5,705 million as compared to Rs. 2,121 million at the 
end of last year depicting an increase of 169%. The net asset value per unit as at June 30, 2019 was Rs. 
51.53 (Ex-dividend) as compared to Rs. 52.72 per unit as on June 30, 2018. 

Distributions 
Interim Pay-out by the Fund during the fiscal year ended June 30, 2019 was Rs. 3.59 per unit (7.18%). 
Total distribution made by the fund was Rs. 91 million. 
 

Fund Stability Rating 
JCR-VIS Credit Rating Company has assigned Stability Rating of AA- (f) to Meezan Sovereign Fund. 

Unit holder Break down: 

(As on June 30, 2019)  

 

Range (Units) No. of investors 

1 - 9,999 3,649 

10,000 - 49,999 629 

50,000 - 99,999 103 

100,000 - 499,999 94 

500,000 and above 25 

Total 4500 

 

 

  

MSF Benchmark

Net Asset Value as on June 30, 2018 52.72

Net Asset Value as on June 30, 2019 51.53

Return for the year 7.08% 7.15%

Underperformance -0.07%
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Meezan Bank 
The Premier Islamic Bank 

Report of the Sharfah Advisor — Meezan Sovereign Fund 

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

Alhamdulillah, the period from July 01, 2018 to June 30, 2019 was the ninth year of operations 
of Meezan Sovereign Fund (MSF) 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 criteria and procedures 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 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. 

In light of the above, we hereby certify that: 

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

ii. All the provisions of the scheme and investments made on account of MSF by Al 
Meezan are Shari'ah compliant and in accordance with the criteria established. 

iii. On the basis of information provided by the management, all the operation of MSF 
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 
Shariah 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  
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TRUSTEE REPORT TO THE UNIT HOLDERS 

MEEZAN SOVEREIGN FUND 

Report of the Trustee pursuant to Regulation 4I(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 Sovereign 
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. 

VA 
Badiud in Akber 
Chief Executive Officer 
Central Depository Company of Pakistan Limited 

Karachi, September 20, 2019 

1111rlay. ,M11.9&14,711AW 1111 

1111$41111( I CENTRAL 
DEPOSITORY 

COMPANY 
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MEEZAN SOVEREIGN FUND 
STATEMENT OF ASSETS AND LIABILITIES 
AS AT JUNE 30, 2019 

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

Assets 
Balances with banks 5 
Investments 6 
Receivable against conversion of units 
Deposits, prepayments and other receivables 7 
Total assets 

Liabilities 
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 to Meezan Bank Limited 
Payable against redemption and conversion of units 
Accrued expenses and other liabilities 12 
Total liabilities 

NET ASSETS 

UNIT HOLDERS' FUND {AS PER STATEMENT ATTACHED) 

CONTINGENCIES AND COMMITMENTS 

NUMBER OF UNITS IN ISSUE 

NET ASSET VALUE PER UNIT 

Th� �nnexed notes from 1 to 29 form an integral part of these financial statements. 
fo\.tl(L

13 

For Al Meezan Investment Management Limited 
{Management Company) 

Chief Executive Chief Financial Officer 

5,132,514 673,082 
1,124,715 1,489,533 

59,236 31,469 
70,900 34,159 

6,387,365 2,228,243 

4,228 2,203 
538 220 

1,400 2,117 
68 322 

562,316 11,847 
113,666 91,018 
682,216 107,727 

5,705,149 2,120,516 

5,705,149 2,120,516 

110,716,688 40,219,172 

(Rupees) 

51.5293 52.7240 

Director 
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MEEZAN CASH FUND (MCF)MEEZAN CASH FUND (MCF)
Meezan Cash Fund is Pakistan’s first Shariah compliant Money 
Market Fund. MCF aims to seek maximum possible preservation of 
capital and a reasonable rate of return via investing primarily in liquid 
Shariah compliant money market and debt securities.

Meezan
Cash Fund

CHALLENGING THE MARKET
IN THE CITY OF WRESTLERS

Gujranwala Branch

NISHAN-E-MANZIL
(GUJRANWALA)



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 
Askari Bank Limited - Islamic Banking MCB Bank Limited  
Bank Al Habib Limited - Islamic Banking MCB Islamic Bank Limited 
Bank Alfalah Limited  Meezan Bank Limited 
Dubai Islamic Bank Pakistan Limited National Bank of Pakistan - Islamic Banking 
Faysal Bank Limited - Islamic Banking Sindh Bank Limited  
Habib Bank Limited -Islamic Banking 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 Cash Fund (MCF)  

Type of Fund 
Open end cash fund investing primarily in Shariah compliant money market and Islamic bonds (Sukuks). 

Objective 
Its objective is to seek maximum possible preservation of capital and a reasonable rate of return via 
investing primarily in liquid Shariah compliant money market & debt securities.  

Investment Policy and Strategy 
The fund provides investors with the opportunity to park their excess liquidity in secure high quality 
instruments. To minimize the impact of interest rate volatility, the investment policy limits the 
investment avenues to short term tenors. As per its investment policy, MCF can invest or place funds in 
instruments/avenues with a credit rating of at least 'double A' (AA). Moreover, the investment policy 
limits interest rate risk by capping the maturity of instruments up to a maximum of six months, along 
with maximum portfolio duration of three months.  

Sector Allocation as on June 30th 2018 and 2019 

Performance Review  
Meezan Cash Fund (MCF) provided a return of 7.86% to its investors for the year ended June 30, 2019 as 
compared to its benchmark return of 3.37%. 

Benchmark: 3 Month average deposit rate of 3 AA rated Islamic Banks 

16%
7%

45%
32%

0% 0%

16%

84%

0%

20%

40%

60%

80%

100%

Commercial Paper Sukuks Placement with
Banks

Cash  &  Other
Including

receiveables

Composition of Asset Allocation

Jun'19 Jun'18

MCF Benchmark

Net Asset Value as on June 30, 2018 52.60

Net Asset Value as on June 30, 2019 50.47

Return During the Period - Net 7.86% 3.37%

Outperformance – Net 4.49%
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The Fund earned a gross income of Rs. 1,085 million, which was primarily due to profit on bank deposits, 
placements and Sukuks amounting to Rs. 1,082 million, while the net outflow of the Fund during the year 
was 921 million. The fund also incurred expenses totalling to Rs. 184 million, which brought the net 
income figure to Rs. 902 million. The net assets of the Fund as at June 30, 2019 were Rs. 8,851 million as 
compared to Rs. 9,921 million at the end of last year depicting a decrease of 11%. The net asset value per 
unit as at June 30, 2019 was Rs. 50.47 (Ex-dividend) as compared to Rs. 52.60 per unit as on June 30, 
2018. 

Distributions 
The interim Pay out by the Fund during the fiscal year ended June 30, 2019 was Rs. 3.92 per unit (7.84 %). 
Total distribution made by the fund was Rs. 334 million. 

Fund Stability Rating 
JCR-VIS Credit Rating Company has assigned Stability Rating of AA (f) to Meezan Cash Fund. 

Breakdown of unit holdings by size  

(As on June 30, 2019)  

 

Range (Units) No. of investors 

1 - 9,999 12,113 

10,000 - 49,999 2,355 

50,000 - 99,999 478 

100,000 - 499,999 304 

500,000 and above 25 

Total 15,273 
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Meezan Bank 
The Premier Islamic Bank 

Report of the Shari'ah Advisor — Meezan Cash Fund 

August 1, 2019/ Dhu A1-Qi'dah 28, 1440 

Alhamdulillah, the period from July 1, 2018 to June 30, 2019 was the tenth year of operations 
of Meezan Cash Fund (MCF) 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 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 criteria and procedure to be followed in 
ensuring Sharl'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 MCF in light of the 
Shari'ah guidelines. 

ii. All the provisions of the scheme and investments made on account of MCF by Al 
Meezan are Shari'ah compliant and in accordance with the criteria established. 

iii. On the basis of information provided by the management, all the operation of MCF 
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. 

/X>   
Dr. Muhammad Imran Ashraf Usmani 

For and on behalf of Meezan Bank 
Shanah 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 
"Zal" 

005 

TRUSTEE REPORT TO THE UNIT HOLDERS 

MEEZAN CASH 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 Depositoiy Company of Pakistan Limited, being the Trustee of Meezan Cash 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 din Akber 
Chief Executive Officer 
Central Depository Company of Pakistan Limited 

Karachi, September 20, 2019 
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MEEZAN CASH FUND 
STATEMENT OF ASSETS AND LIABILITIES 
AS AT JUNE 30, 2019 

Assets 
Balances with banks 
Investments 
Receivable against conversion of units 
Profit accrued 
Deposits and prepayments 
Total assets 

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 conversion and redemption of units 
Accrued expenses and other liabilities 
Total liabilities 

NET ASSETS 

UNIT HOLDERS' FUND (AS PER STATEMENT ATTACHED) 

CONTINGENCIES AND COMMITMENTS 

NUMBER OF UNITS IN ISSUE 

NET ASSET VALUE PER UNIT 

The annexed notes from 1 to 31 form an integral part of these financial statements. 
�/(......) 

Note 

5 
6 

7 
8 

9 
10 
11 

12 

13 

For Al Meezan Investment Management Limited 
(Management Company) 

Chief Executive 

2019 2018 
(Rupees in '000) 

2,580,335 8,470,637 
6,270,999 1,657,000 

130,600 86,612 
92,348 73,526 

579 572 
9,074,861 10,288,347 

11,306 10,198 
834 763 

8,764 5,536 
98,921 308,928 

103,948 41,970 
223,773 367,395 

8,851,088 9,920,952 

8,851,088 9,920,952 

175,362,634 188,624,016 

----- Rupees -----

50.4731 52.5964 

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

Income 
Profit on GoP ijarah sukuks 
Profit on corporate sukuks 
Profit on commercial papers 
Profit on term deposits 
Profit on Bai Muajjal 
Profit on saving accounts with banks 
Net realised gain on sale of investments 
Total income 

Expenses 
Remuneration of Al Meezan Investment Management Limited -

Note 

Management Company 9.1 
Sindh Sales Tax on remuneration of the Management Company 9.2 
Allocated expenses 9.3 
Remuneration of Central Depository Company of Pakistan Limited - Trustee 10.1 
Sindh Sales Tax on remuneration of the Trustee 10.2 
Annual fees to the Securities and Exchange Commission of Pakistan 11 
Auditors' remuneration 14 
Fees and subscription 
Printing expenses 
Legal and professional charges 
Brokerage expenses 
Bank and settlement charges 
Provision for Sindh Workers' Welfare Fund (SWWF) 
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 31 form an integral part of these financial statements. 
�IL..

12.2 

17 

For Al Meezan Investment Management Limited 
(Management Company) 

Chief Executive Chief Financial Officer 

2019 2018 
(Rupees in '000) 

4,552 
20,189 

102,973 
143,855 

18,551 
792,003 

3,470 
1,085,593 

116,853 
15, 191 
11,685 

9,258 
1,204 
8,764 

494 
1,337 

123 

94 
635 

18,399 
184,037 

901,556 

901,556 

901,556 
(560,440) 
341,116 

3,470 
337,646 
341,116 

Director 

73,673 

352,205 

425,878 

73,813 
9,596 
7,381 
6,284 

817 
5,536 

464 
1,130 

119 
76 

379 
6,406 

112,001 

313,877 

313,877 

313,877 
(135,869) 
178,008 

178,008 
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MEEZAN ROZANA
AMDANI FUND (MRAF)
MEEZAN ROZANA
AMDANI FUND (MRAF)
Meezan Rozana Amdani Fund the objective of the Fund is to meet liquidity needs 
of investors by providing investors a daily payout through investment in Shariah 
Compliant money market instruments.

The Fund shall be subject to such exposure limits as are specified in the Rules, the 
Regulations and directives issued by SECP from time to time. The Fund will make 
daily payout to the unit holders, which will be reinvested.

Meezan
Rozana Amdani Fund

BUILDING ON THE VALUES OF
GROWTH IN THE CITY OF FLOWERS

Peshawar Branch

KHYBER PASS
(PESHAWAR)



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  
Askari Bank Limited - Islamic Banking 
Bank Al Habib Limited - Islamic Banking 
Dubai Islamic Bank Pakistan Limited 
Faysal Bank Limited - Islamic Banking 
Habib 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 Rozana Amdani Fund (MRAF)  

 
Type of Fund 
Open end money market fund investing primarily in Shariah compliant money market and Islamic bonds 
(Sukuks). 

Objective 
Its objective is to meet liquidity needs of investors by providing investors a daily pay out through 
investment in Shariah Compliant money market instruments. 

Investment Policy and Strategy 
The fund provides investors with the opportunity to park their excess liquidity in secure high quality 
instruments. To minimize the impact of interest rate volatility, the investment policy limits the 
investment avenues to short term tenors. As per its investment policy, MRAF can invest or place funds in 
instruments/avenues with a credit rating of at least 'double A' (AA). Moreover, the investment policy 
limits interest rate risk by capping the maturity of instruments up to a maximum of six months, along 
with maximum portfolio duration of three months. 

Sector Allocation as on June 30th 2019 

 

 

Performance Review  

Meezan Rozana Amdani Fund (MRAF) provided a return of 9.97% to its investors for the year ended June 

30, 2019. 
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Composition of Asset Allocation

Jun'19
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                             Benchmark: 3 Month average deposit rate of 3 AA rated Islamic Banks 
 

The Fund earned a gross income of Rs. 502 million, which was primarily due to profit on bank deposits, 
placements and Sukuks amounting to Rs. 502 million, while the net inflow in the Fund during the year 
was 16,134 million. The fund also incurred expenses totalling to Rs. 47 million, which brought the net 
income figure to Rs. 456 million. The net assets of the Fund as at June 30, 2019 were Rs. 16,134 million. 
The net asset value per unit as at June 30, 2019 was Rs. 50 (Ex-dividend). 
 
Distributions 
The Total Pay-out by the Fund during the period ended June 30, 2019 was Rs. 2.47 per unit (9.97%). 
Total distribution made by the fund was Rs. 456 million. 
 
Fund Stability Rating 
JCR-VIS Credit Rating Company has assigned Stability Rating of AA (f) to the Fund. 
 
Breakdown of unit holdings by size  

(As on June 30, 2019)  

 

Range (Units) No. of investors 

1 - 9,999 189 

10,000 - 49,999 1,086 

50,000 - 99,999 275 

100,000 - 499,999 311 

500,000 and above 68 

Total 1,929 

  

MRAF Benchmark

Net Asset Value as on Dec 27, 2018 50.00

Net Asset Value as on June 30, 2019 50.00

Return During the Period - Net 9.97% 3.83%

Outperformance – Net 6.14%
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Meezan Bank 
The Premier Islamic Bank 

Report of the Shari'ah Advisor — Meezan Rozana Amdani Fund 

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

Alhamdulillah, the period from December 28, 2018 to June 30, 2019 was the First year of 
operations of Meezan Rozana Amdani Fund (MRAF) 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 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 Sharl'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 MRAF in light of the 
Shari'ah guidelines. 

ii. All the provisions of the scheme and investments made on account of MRAF by Al 
Meezan are Shari'ah compliant and in accordance with the criteria established. 

iii. On the basis of information provided by the management, all the operation of 
MRAF 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 
Shatiah 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  

I ). 
I  I 11 r  

UKAS 

005 

TRUSTEE REPORT TO THE UNIT HOLDERS 

MEEZAN ROZANA AMDANI 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 Rozana 
Amdani 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 period from December 28, 2018 to 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 din Akber 
Chief Executive Offic 
Central Depository Company of Pakistan Limited 

Karachi, September 20, 2019 

CAL 
CENTRAL 

DEPOSITORY 
COMPANY Bliteiritilitaittlim 
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MEEZAN ROZANA AMDANI FUND 
STATEMENT OF ASSETS AND LIABILITIES 

AS AT JUNE 30, 2019 

Assets 

Balances with banks 

Investments 

Receivable against conversion of units 

Profit accrued 

Deposits and prepayments 

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 the Securities and Exchange Commission of Pakistan 

Payable against conversion and redemption of units 

Dividend payable 

Accrued expenses and other liabilities 

Total liabilities 

NET ASSETS 

UNIT HOLDERS' FUND (AS PER STATEMENT ATTACHED) 

CONTINGENCIES AND COMMITMENTS 

NUMBER OF UNITS IN ISSUE 

NET ASSET VALUE PER UNIT 

The annexed notes from 1 to 31 form an integral part of these financial statements. 

lll [I..-

Chief Executive 

For Al Meezan Investment Management Limited 

(Management Company) 

Chief Financial Officer 

2019 

Note (Rupees in '000) 

5 

6 

7 

8 

9 

10 

11 

12 

13 

14 

7,673,651 

8,359,401 

74,205 

160,695 

266 

899 

16,269,117 

9,360 

1, 173 

3,418 

96,609 

9,333 

14,784 

134,677 

16,134,440 

16,134,440 

322,688,791 

----- Rupees ----

50.0000 

Director 
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MEEZAN FINANCIAL PLANNING
FUND OF FUNDS (MFPF)
MEEZAN FINANCIAL PLANNING
FUND OF FUNDS (MFPF)
Meezan Financial Planning Fund of Funds invests in Shariah 
compliant Fixed Income and Equity Mutual Funds in line with the 
risk tolerance of the investor and in doing so, it strives to generate 
returns on investment aligned with respective allocation plans.

Meezan
Financial Planning
Fund of Funds

REDEFINING INVESTMENT
IN THE CITY OF LIGHTS

EMPRESS MARKET
(KARACHI)



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 Islami Pakistan Limited 
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 Financial Planning Fund of Funds (MFPF)  

Type of Fund 
Open-end Shariah Compliant (Islamic) Fund of Funds Scheme. 

 
Objective 
The fund aims to generate returns on Investments as per respective Allocation Plans by investing in 
Shariah Compliant Fixed Income and Equity Mutual Funds in line with risk/return preference of the 
investor.  
 
Strategy and Investment Policy 
MFPF has fifteen Allocation Plans which allow investors to invest according to their risk tolerance levels. 
 
The Aggressive Allocation Plan  
This Allocation Plan is suitable for Investors having a relatively higher risk tolerance and/or wish to save 
for long term. It shall invest at least 65% of its net assets in Shariah Compliant Equity Funds, while the 
remaining portion is allocated to Shariah Compliant Fixed Income Funds. 
 
The Moderate Allocation Plan  
This Allocation Plan is suitable for Investors having a relatively moderate risk tolerance and/or wish to 
save for medium to long term. It shall invest at least 45% of its net assets in Shariah Compliant Equity 
Funds, while the remaining portion is allocated to Shariah Compliant Fixed Income Funds 
 
The Conservative Allocation Plan 
This Allocation Plan is suitable for Investors having a relatively low risk tolerance and/or wish to save 
for short to medium term. It shall invest at least 20% of its net assets in Shariah Compliant Equity Funds, 
while the remaining portion is allocated to Shariah Compliant Fixed Income Funds. 
 
Meezan Asset Allocation Plan – I – IV (MAAP I-IV) 
These are closed end Plans which are suitable for Investors having a relatively moderate risk tolerance 
and/or wish to earn a relatively higher return over the medium term. These can switch exposure 
between Shariah compliant equity and fixed income mutual funds without any minimum or maximum 
limits, subject to expectations regarding the market performance.  
 
In line with these different allocation plans, the benchmarks are also a combination of KSE Meezan Index 
30’s performance and average 6 month Islamic bank deposits as per the following detail: 
 

 
  

Aggressive Allocation Plan 

 Moderate Allocation Plan 

Conservative Allocation Plan 

Meezan Asset Allocation Plan -  I

Weighted avg. return of KMI 30 Index and 

Fixed Income/ Money Market Scheme as per 

actual allocation.
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Performance Table with Benchmark 

 

 

Aggressive Allocation Plan  

The Aggressive Allocation Plan posted a total loss of Rs. 82 million in FY19 as compared to a total loss of 
Rs. 70 million last year. Total loss comprised of realized and unrealized loss on investments of Rs. 10 
million and Rs. 84 million respectively, while the net outflow of the Fund during the year was 48 million. 
After accounting for expenses of Rs. 2 million, the Fund posted a net loss of Rs. 84 million. The net assets 
of the Fund as at June 30, 2019 were Rs. 365 million as compared to Rs. 497 million at the end of last year 
depicting a decline of 26.56%. 
 

Moderate Allocation Plan  

The Moderate Allocation Plan posted a total loss of Rs. 22 million in FY19 as compared to a total loss of 
Rs. 26 million last year. Total loss comprised of realized and unrealized loss on investments of Rs. 4 
million and Rs. 31 million respectively, while the net outflow of the Fund during the year was 83 million. 
After accounting for expenses of Rs. 1 million, the Fund posted a net loss of Rs. 23 million. The net assets 
of the Fund as at June 30, 2019 were Rs. 203 million as compared to Rs. 309 million at the end of last year 
depicting a decline of 34.30%. 

Conservative Allocation Plan  

The Conservative Allocation Plan posted a total loss of Rs. 2 million in FY19 as compared to a total loss 
of Rs. 6 million last year. Total loss comprised of realized and unrealized loss on investments of Rs. 2 
million and 19 million respectively, while the net outflow of the Fund during the year was 66 million. 
After accounting for expenses of Rs. 1 million, the Fund posted a net loss of Rs. 3 million. The net assets 
of the Fund as at June 30, 2019 were Rs. 222 million as compared to Rs. 290 million at the end of last year 
depicting a decline of 23.45%.  

Meezan Asset Allocation Plan – I (MAAP-I) 

Meezan Asset Allocation Plan-I posted a total loss of Rs. 140 million during FY19 as compared to a total 
loss of Rs. 62 million last year. Total loss comprised of realized and unrealized loss on investments of Rs. 
5 million and Rs. 141 million respectively, while the net outflow of the Fund during the year was 94 
million. After accounting for expenses of Rs. 3 million, the Fund posted a net loss of Rs. 143 million. The 

Returns - FY19

MFPF - Aggressive -17.21%

Benchmark -17.21%

MFPF - Moderate -9.18%

Benchmark -10.47%

MFPF - Conservative -1.03%

Benchmark -3.48%

MFPF - MAAP I -18.53%

Benchmark -16.37%
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net assets of the Fund as at June 30, 2019 were Rs. 593 million as compared to Rs. 829 million at the end 
of last year depicting a decline of  28.47%. 

 

Distributions  

The Interim Pay out by the Fund during the fiscal year ended June 30, 2019 was Rs. 7 per unit (14%) and 
Rs. 10 per unit (20%) in Moderate Allocation Plan and Conservative Allocation Plan respectively. 
Distribution made by the fund was Rs. 23 million and 34 million in Moderate allocation Plan and 
Conservative Allocation Plan respectively. 
 
Breakdown of unit holdings by size  

(As on June 30, 2019)  

Breakdown of unit holdings by size 

 
Range (Units) 

A
g

g
re

ss
iv

e
 

M
o

d
e

ra
te

 

C
o

n
se

rv
a

ti
v

e
 

M
A

A
P

-I
 

M
A

A
P

-I
I 

M
A

A
P

-I
II

 

M
A

A
P

-I
V

 

No. of investors 

1 - 9,999 638 322 255 156 - - - 

10,000 - 49,999 46 53 53 83 - - - 

50,000 - 99,999 3 5 8 10 - - - 

100,000 - 499,999 3 4 7 8 - - - 

500,000 and above 3 1 1 4 - - - 

Total 693 385 324 261 - - - 
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Meezan Bank 
The Premier Islamic Bank 

Report of the Shari'ah Advisor — Meezan Financial Planning Fund 
of Funds 

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

Alhamdulillah, the period from July 01, 2018 to June 30, 2019 was the sixth year of operations 
of Meezan Financial Planning Fund of Funds (MFPFOF) 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 6.2.7 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 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 Shan'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 MFPFOF in light of the 
Shari'ah guidelines. 

ii. All the provisions of the scheme and investments made on account of MFPFOF by 
Al Meezan are Shari'ah compliant and in accordance with the criteria established. 

in. On the basis of information provided by the management, all the operation of 
MFPFOF for the year ended June 30, 2019 have been in compliance with Shan'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. Myhammad Imran Ashraf Usmani 
For and on behalf of Meezan Bank 
Shariah 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  
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TRUSTEE REPORT TO THE UNIT HOLDERS 

MEEZAN FINANCIAL PLANNING FUND OF FUNDS 

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 Financial 
Planning Fund of Funds (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. 

Badiutldin Akber 
Chief Executive Of cer 
Central Depository Company of Pakistan Limited 

Karachi, September 20, 2019 

opitirtiggivigolsi  ra  oak wit& 	 NI& 14/11  
CENTRAL 

DEPOSITORY 
COMPANY 
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UNFOLDING
OPPORTUNITIES OF PROGRESS
IN THE CITY OF TEXTILE

MEEZAN STRATEGIC
ALLOCATION FUND (MSAF)
MEEZAN STRATEGIC
ALLOCATION FUND (MSAF)
Meezan Strategic Allocation Fund is a Shariah compliant 
scheme which will use active asset allocation strategy for 
providing competitive returns on your investment. It is a 
unique asset allocation fund for investors who wish to 
benefit from the equity market and want an actively 
managed investment portfolio with diversification.

Meezan
Strategic Allocation Fund

Kotwali Road Branch, Faisalabad
Susan Road Branch, Faisalabad

GUMTI WATER
FOUNTAIN
(FAISALABAD)



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 
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 
Standard Chartered Bank (Pakistan) Limited 
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REPORT OF THE FUND MANAGER 
Meezan Strategic Allocation Fund (MSAF)  

Type of Fund 
MSAF is a perpetual Shariah Compliant (Islamic) Fund of Funds Scheme. 

 
Objective 
The fund aims to generate returns on Investments as per respective Allocation Plans by investing in 
Shariah Compliant Fixed Income and Equity Mutual Funds in line with risk/return preference of the 
investor.  

Strategy and Investment Policy 

MSAF has six Allocation Plans which allow investors to invest according to their risk tolerance levels. 
 
These are closed end Plans which are suitable for Investors having a relatively moderate risk tolerance 
and/or wish to earn a relatively higher return over the medium term. These can switch exposure 
between Shariah compliant equity and fixed income mutual funds without any minimum or maximum 
limits, subject to expectations regarding the market performance.  
 
In line with these different allocation plans, the benchmarks are also a weighted average combination of 
KSE Meezan Index 30 and Fixed Income/Money Market Schemes performance, according to the invested 
percentages in both the asset classes.  

 

 

  

Meezan Strategic Allocation Plan -  I

Meezan Strategic Allocation Plan -  I I

Meezan Strategic Allocation Plan -  I I I

Meezan Strategic Allocation Plan -  IV

Meezan Strategic Allocation Plan -  V

Meezan Strategic Allocation Plan -  MCPP-II I

Weighted avg. return of KMI 30 Index and 

Fixed Income/ Money Market Scheme as per 

actual allocation.
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Performance Table with Benchmark 

 

Meezan Strategic Allocation Plan - I  

The Meezan Strategic Allocation Plan – I posted a total loss of Rs. 259 million in FY19 as compared to 
total income of Rs. 315 million last year. Total loss comprised of realized and unrealized losses on 
investments of Rs. 75 million and Rs. 211 million respectively, while the net outflow of the Fund during 
the year was 614 million. Dividend income and profit on saving account with banks comprised of Rs. 26 
million and 0.6 million respectively.  After accounting for expenses of Rs. 5 million, the Fund posted a 
net loss of Rs. 264 million. The net assets of the Fund as at June 30, 2019 were Rs. 1,067 million as 
compared to Rs. 1,945 million at the end of last year depicting a decline of 45%.. 

Meezan Strategic Allocation Plan - II  

The Meezan Strategic Allocation Plan – II posted a total loss of Rs. 173 million in FY19 as compare to a 
total loss of Rs. 202 million last year. Total loss comprised of realized and unrealized losses on 
investments of Rs. 41 million and Rs. 151 million respectively, while the net outflow of the Fund during 
the year was 385 million. Dividend income and profit on saving account with banks comprised of Rs. 19 
million and 0.3 million respectively.  After accounting for expenses of Rs. 3 million, the Fund posted a 
net loss of Rs. 177 million. The net assets of the Fund as at June 30, 2019 were Rs. 728 million as 
compared to Rs. 1,289 million at the end of last year depicting a decline of 44%. 

Meezan Strategic Allocation Plan - III  

The Meezan Strategic Allocation Plan – III posted a total loss of Rs. 199 million in FY19 as compared to a 
total loss of Rs. 221 million last year. Total loss comprised of realized and unrealized losses on 
investments of Rs. 42 million and Rs. 179 million respectively, while the net outflow of the Fund during 
the year was 329 million. Dividend income and profit on saving account with banks comprised of Rs. 22 
million and 0.2 million respectively. After accounting for expenses of Rs. 4 million, the Fund posted a net 

Returns - FY19

MSAP I -17.12%

Benchmark -16.04%

MSAPII -16.36%

Benchmark -16.13%

MSAP III -16.52%

Benchmark -16.09%

MSAP IV -16.54%

Benchmark -16.14%

MSAP V -16.32%

Benchmark -16.14%

MCPP III 2.20%

Benchmark -0.94%
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loss of Rs. 203 million. The net assets of the Fund as at June 30, 2019 were Rs. 891 million as compared 
to Rs. 1,423 million at the end of last year depicting a decline of 37%. 

Meezan Strategic Allocation Plan - IV 

The Meezan Strategic Allocation Plan – IV posted a total loss of Rs. 222 million in FY19 as compared to a 
total loss of Rs. 226 million last year. Total loss comprised of realized and unrealized losses on 
investments of Rs. 43 million and Rs. 205 million respectively, while the net outflow of the Fund during 
the year was 436 million. Dividend income and profit on saving account with banks comprised of Rs. 26 
million and 0.2 million respectively. After accounting for expenses of Rs. 4 million, the Fund posted a net 
loss of Rs. 226 million. The net assets of the Fund as at June 30, 2019 were Rs. 1,003 million as compared 
to Rs. 1,666 million at the end of last year depicting a decline of 40%. 

Meezan Strategic Allocation Plan - V 

The Meezan Strategic Allocation Plan – V posted a total loss of Rs. 71 million in FY19. Total loss comprised 
of realized and unrealized losses on investments of Rs. 16 million and Rs. 63 million respectively, while 
the net outflow of the Fund during the year was 133 million. Dividend income and profit on saving 
account with banks comprised of Rs. 8 million and 0.2 million respectively. After accounting for 
expenses of Rs. 1 million, the Fund posted a net loss of Rs. 72 million. The net assets of the Fund as at 
June 30, 2019 were Rs. 316 million as compared to Rs. 521 million at the end of last year depicting a 
decline of 39%. 
 
Meezan Capital Preservation Plan – III   
The Meezan Capital Preservation Plan – III posted a total gain of Rs. 33 million in FY19. Total gain 
comprised of realized gain and unrealized loss on investments of Rs. 36 million and Rs. 25 million 
respectively, while the net outflow of the Fund during the year was 295 million. Dividend income and 
profit on saving account with banks comprised of Rs. 18 million and 0.1 million respectively. After 
accounting for expenses of Rs. 5 million, the Fund posted a net gain of Rs. 29 million. The net assets of 
the Fund as at June 30, 2019 were Rs. 1,099 million. 

Distributions  

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

Breakdown of unit holdings by size  

(As on June 30, 2019)  
 

  

Range (Units) 
MSAP-I MSAP-II MSAP-III MSAP-IV MSAP-V MCPP-III 

No. of 
investors 

No. of 
investors 

No. of 
investors 

No. of 
investors 

No. of 
investors 

No. of 
investors 

1 - 9,999 237 275 143 162 102 447 

10,000 - 49,999 213 141 134 138 66 212 

50,000 - 99,999 58 32 41 30 16 41 

100,000 - 499,999 50 15 36 41 11 28 

500,000 and above 8 9 5 4 3 4 
Total 562 472 359 375 198 732 
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Meezan Bank 
The Premier Islamic Bank 

Report of the Sha.tfah Advisor — Meezan Strategic Allocation Fund 

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

Alhamdulillah, the period from July 1, 2018 to June 30, 2019 was the Third year of operations 
of Meezan Strategic Allocation Fund (MSAF) 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 MSAF in light of the 
Shari'ah guidelines. 

ii. All the provisions of the scheme and investments made on account of MSAF by Al 
Meezan are Shari'ah compliant and in accordance with the criteria established. 

iii. On the-basis of information provided by the management, all the operation of MSAF 
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. 

9 
Dr. Muhammad Imran Ashraf Usmani 

For and on behalf of Meezan Bank 
Shanah Advisor 

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

Tel: (92-21) 38103500 Fax: (92-21) 36406049 www.meeaznbank.corn 
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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  
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V
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TRUSTEE REPORT TO THE UNIT HOLDERS 

MEEZAN STRATEGIC ALLOCATION 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 Strategic 
Allocation 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. 

A 

Vitt 
Badiudd Akber 
Chief Executive Officer 
Central Depository Company of Pakistan Limited 

Karachi, September 20, 2019 

golkinnowirs 
am. .41. alA him •■•.+Ak■ aNdeAll. mi& 

CENTRAL 
DEPOSITORY 

COMPANY 
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MEEZAN STRATEGIC
ALLOCATION FUND-II (MSAF-II)
MEEZAN STRATEGIC
ALLOCATION FUND-II (MSAF-II)
Meezan Strategic Allocation Fund-II is a Shariah 
compliant scheme which will use active asset allocation 
strategy for providing competitive returns on your 
investment. It is a unique asset allocation fund for 
investors who wish to benefit from the equity market 
and want an actively managed investment portfolio with 
diversification.

Meezan
Strategic Allocation Fund-II

PLANTING PROGRESS
IN THE CITY OF GARDENS

DHA Lahore Branch
Gulberg Branch, Lahore
Johar Town Branch 

BADSHAHI MOSQUE
(LAHORE)



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 

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 Strategic Allocation Fund – II (MSAF – II) 

Type of Fund 
MSAF – II is a perpetual Shariah Compliant (Islamic) Fund of Funds Scheme. 

Objective 
The fund aims to generate returns on Investments as per respective Allocation Plans by investing in 
Shariah Compliant Fixed Income and Equity Mutual Funds in line with risk/return preference of the 
investor.  

Strategy and Investment Policy 

MSAF – II has two Allocation Plans which allow investors to invest according to their risk tolerance levels. 
These are closed end Plans which are suitable for Investors having a relatively moderate risk tolerance 
and/or wish to earn a relatively higher return over the medium term. These can switch exposure 
between Shariah compliant equity and fixed income mutual funds without any minimum or maximum 
limits, subject to expectations regarding the market performance.  

In line with these different allocation plans, the benchmarks are also a weighted average combination of 
KSE Meezan Index 30 and Fixed Income/Money Market Schemes performance, according to the invested 
percentages in both the asset classes.  

Meezan Strategic Allocation Plan -  MCPP-IV

Meezan Strategic Allocation Plan -  MCPP-V

Meezan Strategic Allocation Plan -  MCPP-VI

Meezan Strategic Allocation Plan -  MCPP-VII

Meezan Strategic Allocation Plan -  MCPP-VII I

Weighted avg. return of KMI 30 Index and 

Fixed Income/ Money Market Scheme as per 

actual allocation.
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Performance Table with Benchmark 

 

 

Meezan Capital Preservation Plan – IV 
The Meezan Capital Preservation Plan – IV posted a total gain of Rs. 21 million in FY19. Total gain 
comprised of realized gain and unrealized loss on investments of Rs. 42 million and Rs. 37 million 
respectively, while the net outflow of the Fund during the year was 577 million. Dividend income and 
profit on saving account with banks comprised of Rs. 16 million and 0.4 million respectively. After 
accounting for expenses of Rs. 6 million, the Fund posted a net income of Rs. 15 million. The net assets of 
the Fund as at June 30, 2019 were Rs. 1,553 million. 
 
Meezan Capital Preservation Plan – V 
The Meezan Capital Preservation Plan – V posted total gain of Rs. 5 million in FY19. Total gain comprised 
of realized gain and unrealized loss on investments of Rs. 16 million and Rs. 13 million respectively, while 
the net outflow of the Fund during the year was 262 million. Dividend income and profit on saving 
account with banks comprised of Rs. 2 million and 0.2 million respectively. After accounting for 
expenses of Rs. 2 million, the Fund posted a net income of Rs. 3 million. The net assets of the Fund as at 
June 30, 2019 were Rs. 474 million. 
 
Meezan Capital Preservation Plan – VI 

Returns - FY19

MCPP IV 0.65%

Benchmark -2.60%

MCPP V 0.16%

Benchmark -2.83%

MCPP VI# -0.08%

Benchmark -3.83%

MCPP VII## 0.08%

Benchmark -3.61%

MCPP VIII### -2.00%

Benchmark -2.27%

# The Fund was launched on Jul 10, 2018

##The Fund was launched on Sep 25, 2018

###The Fund was launched on Dec 14, 2018

Returns - FY19

MCPP IX# -3.53%

Benchmark -1.97%

# The Fund was launched on May 14, 2019
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The Meezan Capital Preservation Plan – VI posted total gain of Rs. 0.2 million in FY19. Total gain 
comprised of realized gain and unrealized loss on investments of Rs. 11 million and Rs. 12 million 
respectively, while the net inflow in the Fund during the year was 386 million. Dividend income and 
profit on saving account with banks comprised of Rs. 0.5 million and 0.3 million respectively. After 
accounting for expenses of Rs. 2 million, the Fund posted a net loss of Rs. 2 million. The net assets of the 
Fund as at June 30, 2019 were Rs. 384 million. 
 
Meezan Capital Preservation Plan – VII 
The Meezan Capital Preservation Plan – VII posted total gain of Rs. 1 million in FY19. Total gain comprised 
of realized gain and unrealized loss on investments of Rs. 4 million and Rs. 6 million respectively, while 
the net inflow in the Fund during the year was 209 million. Dividend income and profit on saving account 
with banks comprised of Rs. 0.2 million and 0.6 million respectively. After accounting for expenses of 
Rs. 1 million, the Fund posted a net loss of Rs. 2 million. The net assets of the Fund as at June 30, 2019 
were Rs. 207 million. 
 
Meezan Capital Preservation Plan – VIII 
The Meezan Capital Preservation Plan – VIII posted total loss of Rs. 3 million in FY19. Total loss 
comprised of realized loss on investments of Rs. 4 million, while the net inflow in the Fund during the 
year was 134 million. Dividend income and profit on saving account with banks comprised of Rs. 0.2 
million and 0.2 million respectively. After accounting for expenses of Rs. 0.3 million, the Fund posted a 
net loss of Rs. 4 million. The net assets of the Fund as at June 30, 2019 were Rs. 131 million. 
 

Distributions  

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

Breakdown of unit holdings by size  

(As on June 30, 2019)  
 

  

Range (Units) 
MCPP-IV MCPP-V MCPP-VI MCPP-VII 

MCPP-
VIII 

No. of 
investors 

No. of 
investors 

No. of 
investors 

No. of 
investors 

No. of 
investors 

1 - 9,999 585 326 468 419 388 
10,000 - 49,999 333 156 112 58 64 

50,000 - 99,999 61 24 20 12 5 

100,000 - 499,999 42 9 9 1 2 

500,000 and above 6 1 0 0 0 

Total 1027 516 609 490 459 
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Meezan Bank 
The Premier Islamic Bank 

Report of the S.harfah Advisor—Meezan Strategic Allocation Fund-II 

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

Alha3mdulillah, the period from July 1, 2018 to June 30, 2019 was the First year of operation of 
Meezan Strategic Allocation Fund-II (MSAF-II) under management of Al Meezan Investment 
Management limited (Al Meezan). 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, I have prescribed criteria and procedure to be followed in 
ensuring Shari'ab 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, I hereby certify that: 

i. I have reviewed and approved the modes of investments of MSAF-II in light of the 
Shari'ah guidelines. 

ii. All the provisions of the scheme and investments made on account of MSAF-II by Al 
Meezan are Shari'ah compliant and in accordance with the criteria established. 

iii. On the basis of information provided by the management, all the operation of MSAF-II 
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
V.  

005 

TRUSTEE REPORT TO THE UNIT HOLDERS 

MEEZAN STRATEGIC ALLOCATION FUND — H 

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 Strategic 
Allocation Fund — II (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. 

4\l‘v\ 
Badiud 'n Akber 
Chief Executive Officer 
Central Depository Company of Pakistan Limited 

Karachi, September 20, 2019 

111,11111111011rs CENTRAL 
DEPOSITORY 

COMPANY 
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MEEZAN STRATEGIC
ALLOCATION FUND-III (MSAF-III)
MEEZAN STRATEGIC
ALLOCATION FUND-III (MSAF-III)
Meezan Strategic Allocation Fund-III is a Shariah compliant scheme 
which aims to earn potentially high returns through investment as 
per respective Allocation Plans by investing in Shariah Compliant 
Fixed Income/Money Market Collective Investment Schemes and 
Equity based Collective Investment Schemes.

Meezan
Strategic Allocation Fund-III

THE CITY OF ANCIENT
HISTORY AND RICH CULTURE

IQBAL MANZIL
(SIALKOT)



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 
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 
Standard Chartered Bank (Pakistan) Limited 
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REPORT OF THE FUND MANAGER 
Meezan Strategic Allocation Fund – III (MSAF – III) 

Type of Fund 
MSAF – III is a perpetual Shariah Compliant (Islamic) Fund of Funds Scheme. 

Objective 
The fund aims to generate returns on Investments as per respective Allocation Plans by investing in 
Shariah Compliant Fixed Income and Equity Mutual Funds in line with risk/return preference of the 
investor.  

Strategy and Investment Policy 

MSAF – III has one Allocation Plans which allow investors to invest according to their risk tolerance 
levels. 

These are closed end Plans which are suitable for Investors having a relatively moderate risk tolerance 
and/or wish to earn a relatively higher return over the medium term. These can switch exposure 
between Shariah compliant equity and fixed income mutual funds without any minimum or maximum 
limits, subject to expectations regarding the market performance.  

In line with these different allocation plans, the benchmarks are also a weighted average combination of 
KSE Meezan Index 30 and Fixed Income/Money Market Schemes performance, according to the invested 
percentages in both the asset classes.  

Meezan Strategic Allocation Plan – III (MCPP
IX) 

Weighted avg. return of KMI 30 Index and  

Fixed Income/ Money Market Scheme as per actual 

Allocation. 

Performance Table with Benchmark 

 

Meezan Capital Preservation Plan – IX 
The Meezan Capital Preservation Plan – IX posted total loss of Rs. 0.2 million from the period May 14, 
2019 to June 30, 2019 as the Plan was launched on May 14, 2019. Total loss comprised of realized loss 
on investments of Rs. 0.05 million while the unrealized gain and profit on saving account with banks 
amounted to Rs. 0.2 million and Rs. 0.1 million respectively, while the net inflow in the Fund during the 
year was 18 million. After accounting for expenses of Rs. 0.1 million, the Fund posted a net loss of Rs. 0.3 
million. The net assets of the Plan as at June 30, 2019 were Rs. 34 million. The net asset value per unit as 
at June 30, 2019 was Rs. 48.24. 

Returns - FY19

MCPP IX# -3.53%

Benchmark -1.97%

# The Fund was launched on May 14, 2019
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Distributions  

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

Breakdown of unit holdings by size 

(As on June 30, 2019)  

For and on behalf of the Board Mohammad Shoaib, CFA 
Date: August 19, 2019       Chief Executive Officer 

Range (Units) 
MSAF- III– MCPP-IX 

No. of investors 

1 - 9,999 215 

10,000 - 49,999 19 
50,000 - 99,999 2 

Total 236 
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Meezan Bank 
The Premier Islamic Bank 

Report of the Shatfah Advisor—Meezan Strategic Allocation Fund-Ill 

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

Allaamdulillah, the period from May 2019 to June 30, 2019 was the first year of operations of 
Meezan Strategic Allocation Fund-III (MSAF-III) under management of Al Meezan Investment 
Management Limited (Al Meezan). 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, I 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, I hereby certify that: 

i. I have reviewed and approved the modes of investments of MSAF-III in light of the 
Shari'ah guidelines. 

ii. All the provisions of the scheme and investments made on account of MSAF-III by Al 
Meezan are Shari'ah compliant and in accordance with the criteria established. 

iii. On the basis of information provided by the management, all the operation of MSAF-III 
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 
Shariah Advisor 

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

Tel: (92-21) 38103500 Fax: (92-21) 36406049 www.meeaznbank.com  
___________________________________________________________________________________ Annual Report 2019 | 605



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  
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TRUSTEE REPORT TO THE UNIT HOLDERS 

MEEZAN STRATEGIC ALLOCATION FUND — III 

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 Strategic 
Allocation Fund - III (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 period from May 20, 2019 to 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. 

Badiudldin Akber 
Chief Executive Off er 

Central Depository Company of Pakistan Limited 

Karachi, September 20, 2019 

Cud 
CENTRAL 

DEPOSITORY 
COMPANY 
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STRENGTHENING
OUR VALUES IN THE
CITY OF HILLS

MEEZAN TAHAFFUZ
PENSION FUND (MTPF)
MEEZAN TAHAFFUZ
PENSION FUND (MTPF)
Meezan Tahaffuz Pension Fund is Pakistan’s first 
and the largest Shariah compliant Voluntary 
Pension Scheme. MTPF is the best way to save 
and invest for your post-retirement needs and it has 
the potential to deliver superior returns with the 
added advantage of providing Tax Benefits which 
significantly enhances the yield on your investment.

Meezan
Tahaffuz Pension Fund

Abbottabad Branch

ILYASI MOSQUE
(ABBOTTABAD)



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 
KPMG Taseer Hadi & Co 
Chartered Accountants 
Sheikh Sultan Trust Buildings, Ground، No 2 Beaumont Rd, Civil Lines, Karachi-75530 Pakistan  

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) MCB Islamic Bank Limited 
Askari Bank Limited - Islamic Banking Meezan Bank Limited 
Bank Al Habib Limited - Islamic Banking National Bank of Pakistan - Islamic Banking 
Bank Alfalah Limited  Sindh Bank Limited  
Bank Islami Pakistan Limited  UBL Ameen - Islamic Banking  
Dubai Islamic Bank Pakistan Limited 
Faysal Bank Limited - Islamic Banking 
Habib Bank 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 
Standard Chartered Bank (Pakistan) Limited 

___________________________________________________________________________________ Annual Report 2019 | 630

mailto:info@almeezangroup.com
http://www.meezanbank.com/


REPORT OF THE FUND MANAGER 
Meezan Tahaffuz Pension Fund (MTPF) 

Type of Fund 
Open end pension fund investing primarily in Shariah compliant stocks and debt instruments (Sukuks). 

Objective 
The objective of MTPF is to provide participants with a Shariah-compliant saving mechanism whereby 
they can save from their current income in order to gain benefits of an income stream after retirement 
or disability when other income avenues have been exhausted.  

Investment Policy 

This collective investment scheme is divided into four sub-funds namely equity, debt, money market and 
Gold sub-funds which have different investment policies in order to cater to investors with varying levels 
of risk tolerance. These sub-funds offer the investors a wide range of options to select an allocation 
according to their risk preference. The same can be summarized in the table below:  

Performance Review 

For the period under review, the equity sub-fund provided a return of -23.70%, debt sub-fund provided 
a return of 7.06%, and money market sub-fund returned 7.31% while the Gold Sub-fund provided a 
return of 28.46%.  

Equity Sub Fund 

Equity sub fund posted a total loss of Rs. 1,180 million in FY19 as compared to a total loss of Rs. 890 
million last year. Total loss comprised of realized and unrealized losses on investments of Rs. 311 million 
and Rs. 1,116 million respectively, while the net outflow of the Fund during the year was 64 million. 
Dividend income contributed Rs. 229 million, while profit on saving accounts with banks amounted to 
Rs. 18 million. After accounting for expenses of Rs. 102 million and an element of income and capital gain 
included in prices of units issued and less those in units redeemed of Rs. 13 million, the Fund posted a 
net loss of Rs. 1,269 million. The net assets of the Fund as at June 30, 2019 were Rs. 4,086 million as 
compared to Rs. 5,432 million at the end of last year. The net asset value per unit as at June 30, 2019 was 
Rs. 377.58 as compared to Rs. 494.82 per unit as on June 30, 2018. 

Debt Sub Fund 

The Fund earned a gross income of Rs. 235 million, as compared to a gross income of Rs. 113 million last 
year. Total income was primarily due to profit on Sukuks certificates worth Rs. 110 million. Profit on 
saving accounts at Islamic banks including profit on term deposit receipts contributed Rs. 128 million. 
On the other side, the fund incurred realised and unrealized loss worth Rs. 1 million and 2 million 
respectively, while the net outflow of the Fund during the year was 136 million. The fund also incurred 
expenses totalling to Rs. 53 million and element of gain and capital gains included in prices of units issued 
and less those in units redeemed of Rs. 4 million, which brought the net income figure to Rs. 185 million. 
The net assets of the Fund as at June 30, 2019 were Rs. 2,807 million as compared to Rs. 2,762 million at 
the end of last year. The net asset value per unit as at June 30, 2019 was Rs. 236.11 as compared to Rs. 
220.52 per unit as on June 30, 2018. 

Allocation Scheme Equity (%) Debt (%) Money Market (%)

High Volatility 80 20 0

Medium Volatility 50 40 10

Low Volatility 25 60 15

Lower Volatility 0 50 50
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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. 

Money Market Sub Fund 

The Fund earned a gross income of Rs. 141 million, as compared to a gross income of Rs. 36 million last 
year, while the net inflow in the Fund during the year was 948 million. Total income was primarily due 
to profit on Sukuks certificates amounting to Rs. 16 million. Profit on saving accounts at Islamic banks 
including profit on term deposit receipt totalled Rs. 125 million. The fund also incurred expenses totalling 
Rs. 30 million and element of gain and capital gains included in price of units issued and less those in 
units redeemed was Rs. 30 million, which brought the net income figure to Rs. 141 million. The net assets 
of the Fund as at June 30, 2019 were Rs. 2,073 million as compared to Rs. 1,014 million at the end of last 
year. The net asset value per unit as at June 30, 2019 was Rs. 234.25 as compared to Rs. 218.28 per unit 
as on June 30, 2018. 

Gold Sub Fund 

The Fund posted a gross income of Rs. 18 million in FY 2018, as compared to Rs. 7 million last year. Total 
income was mainly due to unrealized gain on investment of Rs. 18 million, while the net inflow in the 
Fund during the year was 18 million. The fund also incurred expenses totalling to Rs. 2 million and 
element of gain and capital gains included in prices of units issued and less those in units redeemed of 
Rs. 2 million, which brought the net income figure to Rs. 19 million. The net assets of the Fund as at June 
30, 2019 were Rs. 84 million. The net asset value per unit as at June 30, 2019 was Rs. 130.48. 

Charity Statement 

The Equity Sub 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. 4.22 
million was accrued as charity payable. 
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Meezan Bank 
The Premier Islamic Bank 

Report of the S.harfah Advisor — Meezan Tahaffuz Pension Fund 

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

Alhamdulillah, the period from July 2018 to June 30, 2019 was the Twelfth year of operations 
of Meezan Tahaffuz Pension Fund (MTPF) under management of Al Meezan Investment 
Management Limited (Al Meezan). We, Meezan Bank Limited, are the Shariab 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) Sharl'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 MTPF in light of 
Shari'ah requirements. Following is the list of top equity holdings of MTPF 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 

Oil & Gas 

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 
Price 
(B) 

Development 
Company  

Oil & Gas Exploration 
Companies 0.00% 12.32% 4.26% 36% 

Share (A) 

77.25 128 

Engro Corporation 
Ltd Fertilizer 33.98% 20.80% 3.52% 66% (144.42) 

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

Mari Petroleum Ltd 
Oil & Gas 
Exploration 
Companies 

11.14% 15.09% 1.04% 33% (597.55) 

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

Pakistan Oil Fields 
Oil & Gas 
Exploration 
Companies 

0.00% 0.01% 3.2% 52.39% (9.27) 

These ratios arc for the calculation of non-Shari 'ah Compliant Element in the business and are not relevant for Islamic Banks Sc 
Islamic Financial Institutions. 
All interest based debts. 

ii. On the basis of information provided by the management, all operations of MTPF 
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 MTPF 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  

U K A S 

005 

TRUSTEE REPORT TO THE PARTICIPANTS 

MEEZAN TAHAFFUZ PENSION FUND 

Report of the Trustee pursuant to Rule 31(h) of the Voluntary Pension System Rules, 2005 

We, Central Depository Company of Pakistan Limited, being the Trustee of Meezan Tahaffuz 
Pension Fund (the Fund) are of the opinion that Al Meezan Investment Management Limited 
being the Pension Fund Manager 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 constitutive 
documents of the Fund and the Voluntary Pension System Rules, 2005. 

41\1•"1  
Badiu in Akber 
Chief Executive Officer 
Central Depository Company of Pakistan Limited 

Karachi, September 20, 2019 

00101000stiolDA4 CENTRAL 
DEPOSITORY 

COMPANY 
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MEEZAN TAHAFFUZ PENSION FUND 

STATEMENT OF ASSETS AND LIABILITIES 

AS AT JUNE 30, 2019 

ASSETS 

Bank balances 

Investments 
Dividend receivable 

Deposits and other receivables 

Receivable against change of plan I
change of fund manager I issuance of units 

Receivable against sale of investments 

Total assets 

L IABILITIES 

Payable to Al Meezan Investment Management 

Limited - Pension Fund Manager 

Payable to Central Depository Company of 
Pakistan Limited - Trustee 

Payable to auditors 

Payable to Securities and Exchange 
Commission of Pakistan 

Payable against purchase of investments 
Payable against withdrawal I change of plan 

Accrued expenses and other liabilities 
Total liabilities 

NET ASSETS 

Contingencies and commitments 

PARTICIPANTS' SUB - FUNDS 
(as per statement attached) 

Number of units in issue 
(as per statement attached) 

Net assets value per unit 

2019 2018 
Equity sub Debt sub .. Money Gold sub Total 

fund fund Market sub fund Total 
fund 

Note ------------------------------------------ (Rupees m '000) --------------------------------------

4 222,960 1,270,206 1,801,571 - ·11,985 3,306,722 1,450,885 
5 3,921,054 1,497,299 263,400 71,218 5, 752,971 7,854,015 

15,260 15,260 15,610 
6 8,618 53,282 25,886 56 87,842 46,853 

12,882 1,877 14,759 401 
3,698 3,698 

4, 171,590 2,833,669 2,090,857 85,136 9, 181,252 9,367,764 

7 5,844 3,765 2,763 108 12,480 12,785 

8 335 216 158 6 715 725 
63 63 63 63 252 240 

9 1,697 893 490 20 3, 100 2,908 

17 17 6,499 

14,906 

2,021 7,418 24,345 8,060 
10 62,630 19,659 7,129 606 90,024 79,534 

85,475 26,617 18,021 820 130,933 110,751 

4,086, 115 2,807,052 2,072,836 84,316 9,050,319 9,257,013 

12 

4,086,115 2,807,052 2,072,836 84,316 9,050,319 9,257,013 

-------------------(Number of units)------------------

10,821,954 11,888,635 8,848,986 646, 184 

--------------------- (Ru pees) -------------------------

377.5765 236.1122 234.2456 130.4834 

The annexed notes·fmm 1 to 22 form an integral part of these financial statements. 

Chief Executive Office 

For Al Meezan Investments Management Limited 
(Pension Fund Manager) 

Director 
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MEEZAN TAHAFFUZ PENSION FUND 
INCOME STATEMENT AND STATEMENT OF COMPREHENSIVE INCOME 
FOR THE YEAR ENDED JUNE 30, 2019 

Equity sub 
fund 

For the year ended June 30, 2019 

Debt sub Money 
fund Market sub 

fund 

For the year 
ended June 

30, 2018 
Total 

Gold sub Total 
fund 

Note ••·••·•·•··••·••···•···••••••••••• (Rupees in '000) ------------------------------·---

5.1 & 5.2 

5.4 

7 

7.2 

8. 1 
8.2 

INCOME 

Profit from sukuk certificates 
Profit on saving accounts with banks 
Profit on term deposit receipts 
Dividend income 
Unrealised diminution on 're-measurement of 

investments at 'fair value through profit or loss' (net) 
Unrealised appreciation on investment in gold 
Net realised (loss) I gain on sale of investments 
other income 
Total (loss) I income 

EXPENSES 

Remuneration to Al Meezan Investment Management 
Limited - Pension Fund Manager 

Sindh Sales Tax on remuneration of the  
Pension Fund Manager 

Remuneration of Central Depository Company of 
Pakistan Limited - Trustee 

Sindh Sales Tax on remuneration of the Trustee 
Annual fee to Securities and Exchange Commission of 9 

Pakistan 
Auditors' remuneration 14 
Legal and professional charges 
Brokerage charges 
Bank and settlement charges 
Charity expense 
Provision for Sindh Workers' Welfare Fund 
Tota l expenses 

Net (loss) I income from operating activities_ 

Element of gain I (loss) and capital gains I (losses) 
included in prices of units issued less those 
in units redeemed (net) 

Net (loss) I income for the year befo re taxation 

Taxation 

Net (loss) I income for the year after taxation 

Total comprehensive income for the year 

13 

21 

17,620 

229,481 

(1,116,081) 

(310,877) 

(1,179,857) 

76,410 

9,933 

4,313 
561 

1,697 
120 
-

3,953 
835 

4,216 

102,038 

(1,281,895) 

13,079 

(1,268,816) 

(1,268,816) 

(1,268,816) 

The annex;d notes from 1 to 22 form an integral part of these financial statements 

109,711 15,603 
79,474 93,200 
48,300 32, 155 

(1,674) 

(1,418) 122 
474 

234,867 141,080 

40,239 22,089 

5,231 2,872 

2,273 1,249 
296 162 

893 490 
120 120 
- -

34 -

216 170 
-

3,783 2,884 
53,085 30,036 

181,782 111,044 

3,579 30,258 

185,361 141,302 

185,361 141,302 

185,361 141,302 

For Al Meezan Investments Management Limited 
(Pension Fund Manager) 

Chief Executive Office t:hief Fina ncia l  Officer Director 

125,314 86,404 
349 190,643 39,222 

80,455 63,914 
229,481 260, 126 

(1,117,755) (773,324) 
17,923 17,923 6,347 

(312,173) (417,622) 
210 684 42 

18,482 (785,428) (734,891) 

887 139,625 130,832 

115 18, 151 17,009 

50 7,885 7,534 
7 1,026 980 

20 3,100 2,908 
108 468 412 

- 76 
510 4,497 5,490 

29 1,250 741 
4,216 3,725 

381 7,048 2,204 
2,107 187,266 171,911 

16,375 (972,694) (906,802) 

2,307 49,223 (55,502) 

18,682 (923,471) (962,304) 

18,682 (923,471) (962,304) 

18,682 (923,471) (962,304) 
===== 
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20. COMMODITY RISK MANAGEMENT

20.1 Commodity risk

Commodity risk represent the accounting loss that would be recognised at the reporting date due to change in the

future market values and the size of the future income, caused by fluctuations in the price of commodities.

Commodity risk arises on the fair value or future cash flows of a commodity will fluctuate because of the decrease I

increase in the price of the gold contract quoted on Pakistan Mercantile Exchange (PMEX).

21. TAXATION

The income of the Fund is exempt from income tax under clause 57(3) (viii) of part I of the Second Schedule to the

Income Tax Ordinance, 2001.Therefore, no provision has been made for current and deferred taxation in these

financial statements.

The Fund is also exempt from the provisions of section 113 (minimum tax) under clause 11 A of Part IV to the Second

Schedule of the Income Tax Ordinance, 2001. Accordingly, Supertax and any other taxes introduced in Finance Act,

2015 is also not applicable on fund.

22. DATE OF AUTHORISATION FOR ISSUE

These financial statements were authorised for issue on __________ , 2019 by the Board of Directors of
the Pension Fund Manager.

Chief Executive Office 

For Al Meezan Investments Management Limited 
(Pension Fund Manager) 

\Jl0-

Chief Financial Officer Director 

I 

August 19, 
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Faisalabad Branch (Susan 
Road):
Shop # 27, First Floor Plot # 27, Susan 
Road Near Chenab Market Faisalabad
Tel: 041-8503267, 041-8503268, 
041-8503269, (92-41)5250001

Islamabad Branch:
Office No 7 Ground Floor, Buland Markaz 
Jinnah Avenue Blue Area, Islamabad.
Tel: (92-51) 2801471-73 

Peshawar Branch: 
Office No 6-D, Ground Floor, 6 Saddar 
Road, Peshawar Cantt, Peshawar. 
Tel: (92-91) 5271911-14 

Multan Branch: 
1st Floor, Meezan Bank Rasheedabad 
Chowk Branch, Aneesa Plaza Rasheedabad 
Chowk, Khanewal Road Multan.
Tel: (92- 61) 6305911-5 

Abbottabad Branch:
Office No 2, 3rd Floor Zaman Plaza, Near 
Ayub Medical Complex, Mansehra Road, 
Abbottabad.
Tel: (92-992) 384133-4 

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

Gujranwala Branch:
Ground Floor, 387-A, Model Town, 
Gujranwala 
Tel: (92-55) 842205-8 

Swat Branch:
Mezzanine Floor, Sultan e Room Plaza, 
Main G.T Road, Mingora Swat 
Tel: (92-946) 714023-6

Sialkot Branch:
Second floor Meezan Bank, Qayum plaza, 
Aziz Shaheed Road, Sialkot Cant, Sialkot 
Tel: (92-52) 4290460-2 

Hyderabad Branch:
Shop # A-1, 1 & 2, Mezzanine Floor Shifa 
Heaven, Main Auto Bhan Road Hyderabad 
Tel:(92-22) 3821277-80 

Quetta Branch:
1st floor Mega Trade Center, Ward No.18, 
Tappa Urban No.1, Shahrah-e-iqbal, Manan 
Chowk, Tehsil & District Quetta 
Tel: (92-81) 2824156-58 

FTC Branch, Karachi:
Ground Floor, Finance and Trade Centre, 
Shahrah-e-Faisal, Karachi 
Tel: (92-21) 111-633-926, 35630722-26 

Sales Hub, Karachi:
Banglow # 43-5-E/2, Shah Abdul Latif 
Road, PECHS Block 6, Karachi. 
Tel: (92-21) 34559262-5 

North Nazimabad Branch, 
Karachi:
Shop # G-1, G-2, Ground Floor, Ajwa 
Residency, B-1, Block-L, North Nazimabad, 
Karachi 
Tel: (92-21) 36641491-4 

Bahadurabad Branch, 
Karachi:
Shop # 4, Ground floor, Adam Arcade, 
B.M.C.H Society, Shaheed-e-Millat Road,
Block #3, Karachi
Tel: (92-21) 34923112-6

DHA Branch, Karachi:
Shop # 01 Ground Floor, Sunset 
Commercial St-02, Khayaban e Jami, Near 
Baitussalam Masjid, Phase IV, D.H.A 
Karachi. 
Tel: (92-21) 35802411-4 

Gulshan-e-Iqbal Branch, 
Karachi:
Shop # 02, Ground Floor, Shelozon Center, 
Block 15, Gulshan-e-Iqbal Karachi. 
Tel: (92-21) 34990491-4 

Site Area Branch, Karachi:
Shop # 05,plot # B/9-D,Main Estate 
Avenue, Site Area Karachi. 
Tel: (92-21) 32570051-4 

DHA, Badar Commercial 
Branch, Karachi:
Plot # 8C, Shop # 03 , Street # 10, Badar 
Commercial, DHA phase V, Karachi. 
Tel: (92-21) 35171381-4, 021-37131680–1, 
021-37131683-4

Gulistan-e-Jauhar Branch, 
Karachi:
Plot # B11, Shop # 06, Ground Floor, Alam 
Shah Bukhari Apartment (Right Opposite 
Hilltop Banquet Hall), Block -19, 
Gulistan-e-Jauhar, Karachi. 
Tel: (92-21) 34187181-84 

Clifton Branch, Karachi:
Shop # 3, ground Floor, Plot # D-39, Tabba 
Tower Gizri Road, Karachi 
Tel: (92-21) 35155219, 021-35155220, 
021-35155221

Gulberg Branch, Lahore:
Ground Floor, Leeds Centre, Gulberg III, 
Main Boulevard, Lahore
Tel: (92-42) 111-633-926, 
042-35783608-12, 042-32560548

DHA Branch, Lahore:
1st Floor, Meezan Bank T Block Branch, 
Plot No. 7, CCA-2, T Block, Phase II, DHA 
Lahore. 
Tel: (92-42) 35747060-3, 042-32560125 

Johar Town Branch, Lahore:
Plot No.39, Block-L, M.A. Johar Town 
Scheme, Abdul Haq Road, Lahore. 
Tel: (92-42) 35290585-6, 042-35290588 

Faisalabad Branch:
First Floor, Taj Plaza, Kotwali Road, 
Faisalabad
Tel: (92-41) 32412371-4 
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