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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 mutual funds and a voluntary pension scheme for the 
period ended December 31, 2018. 

Equity Funds 
·      Meezan Islamic Fund 
·      Al Meezan Mutual Fund  
·      KSE-Meezan Index Fund 
·      Meezan Dedicated Equity Fund 
Sector Specific Fund 
·      Meezan Energy Fund 
Income Funds 
·      Meezan Islamic Income Fund 
·      Meezan Sovereign Fund 
Money Market Fund 
·      Meezan Cash Fund 
·      Meezan Rozana Amdani Fund 
Balanced Fund 
·      Meezan Balanced Fund 
Asset Allocation 
·      Meezan Asset Allocation Fund 
Funds of Funds 
·      Meezan Financial Planning Fund of Funds 
·      Meezan Strategic Allocation Fund 
·      Meezan Strategic Allocation Fund - II 
Commodity Fund 
·      Meezan Gold Fund 
Pension Fund 
·      Meezan Tahaffuz Pension Fund 

 
Economic Review: 
The first half of FY19 saw the economy going through a myriad of issues like currency depreciation, 
rising inflation, twin deficits and depleting forex reserves under the mounting external debts while 
measures like monetary tightening, implementation of structural reforms and striking international deals 
with a few friendly countries to bring in foreign investment, borrowing and credit terms to fend off some 
immediate Balance of Payment concerns, were also witnessed. With the matter of immediate external 
debt repayments appearing tackled, the government now looks set to direct its focus towards achieving a 
sustainable resolution of the macro-economic issues that have been growing over the recent years.  



Over the first half of FY19, the PKR has undergone a 14% depreciation against the US Dollar which, 
apart from the lagged impact of higher international oil prices, has also added to the inflationary pressures 
whereby the CPI has averaged 6.04% in 1HFY19 compared to 3.77% in the same period last year. The 
core inflation (non-food and non-energy) currently stands at 8.03% compared to 5.47% in 1HFY18, 
clearly depicting the mounting inflationary pressures on the economy. To combat this, the State bank of 
Pakistan continued on it monetary tightening stance increasing the policy rate by another 350 bps taking 
the policy rate to 10%, via three bi-monthly monetary policy statements during the 1HFY19. Subsequent 
to the half year end, the policy rate has been hiked by another 25bps to 10.25% on January 31, 2019.  

Agriculture sector has shown mixed trends. The recent figures for cotton production clocked in at 10.27 
million bales versus 11.1 million bales during the last season, a 7.52% fall mainly due to the impending 
water crisis and reduction in sowing area. On the other hand, sugarcane production witnessed a growth 
in area under cultivation as well as an increase in the yield per hectare which created a sugar supply glut 
in the country and the exporters have found it difficult to export due to lower prices of sugar in the 
international markets. On the Large Scale Manufacturing (LSM) front, data for 4MFY19 depicts a 0.65% 
reduction in the LSM output. Tax collection for 1QFY19 stood PKR 832 billion, an increase 8.76% 
compared to same period last year. Although there has been growth in tax collection in absolute terms 
but it is falling short of the revised tax collection target for FY19, which currently stands at ~Rs 4.4 
trillion. In line with the economic slowdown being witnessed on account of austerity measures and 
structural reforms, the State Bank has forecasted GDP growth to clock in at around 4% in FY19. 

On the external front, the current account deficit decreased by 4.4% mainly on the back of increased 
remittances, with the 1HFY19 deficit clocking in at USD 7.98billion (5.4% of GDP). Remittances settled 
at USD 10.72 billion during the first half of FY19, an increase of 10% YoY, attributed to surge in inflows 
from USA, UK and UAE. Exports remained largely unfazed even after PKR depreciation, whereby 
exports during 1HFY19 amounted to USD 11.84 billion, a meager 0.1% growth YoY. An almost 30% 
fall in the international oil prices during the first half of the fiscal year is expected to reduce the oil import 
bill going forward and subsequently the pressure on the current account deficit.  

With external debt repayments amounting in excess of USD 11 billion due in the near term along with 
the country being a net importer, the foreign exchange reserves are expected to stay under pressure for 
the remaining part of FY19. During the period, the SBP’s forex reserves have declined by a stark 25% to 
USD 7.2 billion. With the support from friendly countries like Saudi Arabia, UAE and China (in the form 
of forex deposits, oil supply on credit terms and FDI), it is yet to be seen whether the Government will 
need to resort to another IMF bailout program or not.  

Money Market Review: 
The State Bank of Pakistan (SBP), continued on a monetary tightening stance during the first half of 
FY19 whereby the policy rate was cumulatively raised by 350 bps to 10%, on the back of deteriorating 
foreign exchange reserves, rising inflation and surging commodity prices. The market had already been 
anticipating monetary tightening to continue since the start of the fiscal year so the increase was not a 
surprise for the market participants.  

Overall, in line with the increased discount rate, the government paper yields and KIBORs showed an 
upward adjustment compared to their FY18 levels; T-bills rose by 346-380 bps, PIB yields increased in 
the range of 386-421 bps while the KIBORs climbed 359-380 bps during the period. With expectations 
of monetary tightening to continue going forward, further increase in the yields could be witnessed during 
the next half of the fiscal year.  

On the liquidity front, the Money Market faced a mixed scenario during 1HFY19, evidenced by Rs. 15.46 
trillion worth of OMO injections by the SBP coupled with Rs. 1.01 trillion worth of discounting availed 
by various counters in comparison to mop-ups worth Rs. 10.70 trillion and floor placements amounting 



to Rs. 190 billion by various counters. Alongside, thirteen T-bill, six PIB fixed rate auctions and two PIB 
floating rate auctions were conducted. 

 On the Shariah compliant end of the money market, GoP Ijarah-XVI matured during the month of 
December against which SBP conducted a Bai-Muajjal for Islamic banks; total participation was 
witnessed at Rs. 76 billion against which SBP accepted Rs. 71 billion at a yield of 11.47% for three years. 
Mutual funds carrying Ijarah Sukuk exposures witnessed a decline in returns during this period. However, 
a gradual increase is being witnessed in the preference of raising debt through sukuk issuance by the 
corporate sector. Continuance of this trend is expected to bode well for deployment of excess liquidity 
available with Islamic financial institutions. Also, the government is expected to partially tackle the 
circular debt issue through an energy sukuk issuance amounting to Rs. 200 billion, which will ease out 
the issue of lack of Government Sukuks in Islamic market.  

Equity Review: 
During the 1HFY19, persistent volatility in the equity market owing to uncertainty regarding economic 
measures and domestic politics continued to take its toll on investor confidence. The KMI-30 Index closed 
the period down by 13.91% at 61,173 pts while the KSE-100 Index posted a decline of 11.18% to 40,998 
pts. The participation improved during the period with both the KMI-30 index and KSE-100 index 
volumes up by 30% and 32% respectively year on year.  

Activity on the bourse was limited versus historical levels and was marked by occasional periods of sharp 
sell-offs. Market’s subdued performance during the first half was attributable to i) unabated foreign 
portfolio outflows, ii) macroeconomic concerns, iii) tightening of monetary policy, iv) currency 
depreciation and volatility and v) insipid second quarter earnings season, all of which dampened investor 
sentiment.   

The benchmark started the year on a subdued note because of heightened uncertainty resulting from 
speculations on the outcome of general elections. After a smooth transition of power, the incumbent 
government remained in firefighting mode to shore up the rapidly depleting foreign exchange reserves. 
PM’s visit to friendly countries was fruitful and helped Pakistan secure a US$ 9bn lifeline. The incumbent 
government undertook rapid changes in its supplementary budget announced in Sep 2018, the general 
theme of which was to incentivize export sectors, discourage luxury imports and curtail expenditures to 
reduce the pressure on fiscal and current accounts. SBP also raised policy rate by 350 bps cumulatively 
in reaction to rising inflation and declining forex reserves. Despite successful election and transition of 
power, investor sentiment has remained weak due to concerns of fragile health of economy. Thin liquidity 
combined with weak sentiments dominated the last month of the period, whereby the index retraced most 
of the gains achieved post the general elections. 

Outflows from Emerging Markets continued in the second quarter in the wake of strengthening US dollar 
and Fed rate tightening. MSCI EM Index posted its yearly lows in the later part of the period as a result 
of outflows from EM stocks in favor of Developed Market government bonds. US FED continued to hike 
interest rates during the period under review, leading to further pressure on the regional currencies. MSCI 
EM Currency Index ended the period down by 0.36%, after registering a decline of 8.69% from its high 
in January 2018. 

Oil prices witnessed a sharp decline after registering a multi-year high due to oversupply conditions 
affecting the international oil markets. Probable reduction in supply of from Iran due to sanctions, 
declining Venezuelan production and turmoil in Libya did little to support the rapid decline of oil prices 
in the last couple of months 1HFY19 whereby prices declined by around 40% from peak registered in 
October 2018. Overall, Brent crude ended the quarter on a weak note, down by 19.55% to close at $53.80 
per barrel. 



Major contributors to the Index: 
During the quarter, Fertilizer was amongst the top positive contributing sectors. The leading contributors 
in the KMI-30 index during the period were: 

Positive Contributors to the Index Contribution to KMI-30 
(Points) 

Total Return 
(%) 

Dawood Hercules Corp Ltd 346 +11.89% 
Engro Polymer & Chemicals Ltd 95 +21.35% 
Engro Fertilizers Ltd 89 +2.05% 
K-Electric Ltd 59 +4.58% 

 
On the flip side, Oil and Gas Exploration and Cements were the worst contributing sectors. The laggards 
in the KMI-30 index during the period were: 

Negative Contributors to the Index 
Contribution to KMI-30 

(Points) 
Total Return 

(%) 
Pakistan Petroleum Ltd -1,575 -19.34% 
Pakistan Oilfields Ltd -1,178 -21.12% 
Oil & Gas Development Co Ltd -1,135 -14.74% 
Lucky Cement Ltd -665 -13.05% 

The overall movement of the KMI-30 during the period can be observed in the following graph: 

 
 
 
 
 



Equity Flows: 
Foreign investment continued to remain dismal with liquidation by FI investors to the tune of USD 404 
MN. Outflows of USD 166.5 million and USD 98.46 million were recorded in Banking and Oil & Gas 
exploration sectors. This was followed by Cement and Power sectors with outflows of USD 69.29mn and 
USD 22.46mn respectively. During the period, Mutual Funds were net sellers of USD 28.43 million while 
Insurance Companies and Individuals were net buyers of USD 172 million and USD 152 million 
respectively. Banks, Individuals, NBFCs, Others and Brokers were net buyers of roughly USD 80 million 
collectively.  

Mutual Fund Industry Review: 
During the 1HFY19, AUMs of the mutual fund industry decreased by 5.5% to the size of Rs. 570 bn. 
Shariah Compliant AUMs decreased by 9.1% during the period under review to Rs. 206 bn which brings 
share of Shariah Compliant funds at 36.1% in the mutual fund industry. Al Meezan’s share in the overall 
Mutual Funds industry stands at 15.4% while among the Shariah Compliant Funds only, it commands a 
market share of 42.7% as of December 31, 2018.   

In terms of net assets, open end sovereign, money market and income funds depicted growth in their sizes 
during the first half; the combined category showed an increase of 5.5% to reach Rs. 271 bn; while 
conventional funds in this category rose by 5.1%, the Shariah Compliant funds increased by 6.5%. Open 
end Equity funds (including index tracker), decreased by 14.9% to Rs. 224 bn as of December 31, 2018 
compared to Rs. 264 bn as of June 30, 2018; conventional funds in this category decreased by 12.4% 
while Shariah Compliant equity based funds decreased by 18.8% in the period under review and stood at 
Rs. 85 bn. 

Net assets of Capital protected, balanced, and asset allocation funds cumulatively decreased by 13.7% to 
clock in at Rs. 49 bn at period end; while conventional funds in this category declined by 12.7%, Shariah 
Compliant funds showed a decline of 14.2% during the period under review and stood at Rs. 32 bn. 
Commodity funds in the industry increased to Rs. 322 MN compared to Rs 242 MN as on June 2018, 
reflecting an increase of 33.0%.  

Voluntary Pension Funds decreased by 1.1% during the period under review with their cumulative fund 
size clocking in over Rs. 26 bn as on December 31, 2018. Shariah compliant Pension Funds increased by 
0.5% in the period under review to clock in at Rs. 17 bn as of December 2018. Meezan Tahaffuz Pension 
Fund (MTPF) continues to lead the pension fund market with a 36.2% market share in the overall segment 
while in the Shariah Compliant segment, MTPF’s share continued to clock in at 55.4%.   

Performance Review (Funds) 
 

Meezan Islamic Fund 
The net assets of Meezan Islamic Fund (MIF) as at December 31, 2018 stood at Rs. 32,599 million 
compared to Rs. 39,115 million at the end of June 2018, a decline of 17%. The net asset value (NAV) per 
unit as at December 31, 2018 was Rs. 55.48 in comparison to Rs. 63.33 per unit as on June 30, 2018 
translating into a negative return of 12.40% during the period compared to the return of benchmark KSE 
Meezan Index (KMI 30) which declined by 13.91%.  

Al Meezan Mutual Fund 
The net assets of Al Meezan Mutual Fund (AMMF) as at December 31, 2018 were Rs. 6,077 million 
compared to Rs. 6,864 million at the end of June 2018, a decline of 11%.  The net asset value per unit as 
at December 31, 2018 was Rs. 15.42 compared to Rs. 17.66 per unit on June 30, 2018, translating into a 
negative return of 12.68% during the period compared to the return of benchmark KSE Meezan Index 
(KMI 30) which declined by  13.91%.  



KSE Meezan Index Fund 
The net assets of KSE Meezan Index Fund (KMIF) as at December 31, 2018 were Rs. 1,552 million 
compared to Rs. 1,687 million at June 30, 2018, a decline of 8%. The net asset value per unit at December 
31, 2018 was Rs. 60.30 as compared to Rs. 70.66 per unit on June 30, 2018 translating into a negative 
return of 14.65% during the period compared to the return of benchmark KSE Meezan Index (KMI 30) 
decline of 13.91%.  

Meezan Dedicated Equity Fund 
The net assets of Meezan Dedicated Equity Fund (MDEF) as at December 31, 2018 were Rs. 1,979 
million compared to Rs. 1,857 million at June 30, 2018, an increase of 7%. The net asset value per unit 
at December 31, 2018 was Rs. 42.04 as compared to Rs. 48.53 per unit on June 30, 2018 translating into 
a negative return of 13.38% during the period compared to the return of benchmark KSE Meezan Index 
(KMI 30) decline of 13.91%. 

Meezan Energy Fund 
The net assets of Meezan Energy Fund (MEF) as at December 31, 2018 were Rs. 787 million compared 
to Rs. 1,637 million in June 2018, decrease of 52%. The net asset value per unit as at December 31, 2018 
was Rs. 39.29 as compared to Rs. 49.78 per unit on June 30, 2018, providing a negative return of 21.09% 
during the period to its investors as compared to benchmark KSE Meezan Index (KMI 30) which declined 
by  13.91%. 

Meezan Asset Allocation Fund 
The net assets of Meezan Asset Allocation Fund (MAAF) as at December 31, 2018 were Rs. 2,362 million 
compared to Rs. 2,877 million at June 30, 2018, a decline of 18%. The net asset value per unit as at 
December 31, 2018 was Rs. 39.41 as compared to Rs. 44.53 per unit on June 30, 2018 providing a 
negative return of 11.50% to its investors compared to its benchmark return of negative 11.49%. 

Meezan Islamic Income Fund 
The net assets of Meezan Islamic Income Fund (MIIF) as at December 31, 2018 were Rs. 10,924 million 
compared to Rs. 10,166 million at June 29, 2018, an increase of 7%. The net asset value per unit as at 
December 31, 2018 was Rs. 53.10 compared to Rs. 51.38 per unit on June 30, 2018 providing an 
annualized return of 6.58% compared to the benchmark return of 2.85%.  At period end, the fund was 
invested 44.6% in Islamic Corporate Sukuks, 10% in Certificate of Musharaka and 45% of the net assets 
were placed with Islamic Banks or windows of Islamic banks.  

Meezan Sovereign Fund 
The net assets of Meezan Sovereign Fund (MSF) as at December 31, 2018 were Rs. 1,500 million 
compared to Rs. 2,121 million at June 30, 2018, a decline of 29%. The net asset value per unit at 
December 31, 2018 was Rs. 52.90 as compared to Rs. 51.48 per unit on June 30, 2018, translating into 
an annualized return of 5.46% to the investors compared to the benchmark return of 8.02%. As at 
December 31, 2018 the fund was invested 20% in GoP and GoP Guaranteed Ijarah Sukuks and 87.7% of 
the net assets were placed with Islamic Banks or windows of Islamic banks.  

Meezan Cash Fund 
The net assets of Meezan Cash Fund (MCF) at December 31, 2018 were Rs. 12,747 million compared to 
Rs. 9,921 million at June 30, 2018, an increase of 28%. The net asset value per unit at December 31, 2018 
was Rs. 52.06 as compared to Rs. 50.43 on June 30, 2018 providing an annualized return of 6.40% as 
compared to the benchmark return of 2.81%.  

  



Meezan Rozana Amdani Fund 
MRAF was launched in December 2018 and its net assets clocked in at Rs. 1,032 million at December 31, 
2018. The Fund provided a return of 9.53% during the period compared to the benchmark return of 
3.19%. 

 
Meezan Balanced Fund 
The net assets of Meezan Balanced Fund (MBF) as at December 31, 2018 were Rs. 6,700 million 
compared to Rs. 7,843 million at June 30, 2018, a decline of 15%. The net asset value per unit as at 
December 31, 2018 was Rs. 14.40 compared to Rs. 15.44 per unit on June 30, 2018 translating into a 
negative return of 6.71% to its investors compared to the benchmark return of negative  7.18%. 

Meezan Financial Planning Fund of Funds  
Aggressive Allocation Plan  
The net assets of the plan were Rs. 451 million as at December 31, 2018 compared to Rs. 497 million at 
June 30, 2018. The plan provided a negative return of 8.84% during the period.   

Moderate Allocation Plan  
The net assets of the plan were Rs. 239 million at December 31, 2018 compared to Rs. 309 million at 
June 30, 2018. The plan provided a negative return of 4.70% during the period compared to the 
benchmark return of negative 6.21%.  

Conservative Allocation Plan  
The net assets of the plan as at December 31, 2018 were Rs. 239 million compared to Rs. 290 million at 
June 30, 2018. The plan provided a negative return of 0.86% during the period compared to the 
benchmark return of negative 2.43%. 

Meezan Asset Allocation Plan-I  
The net assets of the plan as at December 31, 2018 were Rs. 715 million compared to Rs. 829 million at 
June 30, 2018. The plan provided a negative return of 9.06% during the period compared to the 
benchmark return of negative 9.48%. 

Meezan Strategic Allocation Fund 
Meezan Strategic Allocation Plan-I  
The net assets of the plan as at December 31, 2018 were Rs. 1,542 million compared to Rs. 1,945 million 
at June 30, 2018. The plan provided a negative return of 8.60% during the period compared to the 
benchmark return of negative 9.29%.  

Meezan Strategic Allocation Plan-II  
The net assets of the plan as at December 31, 2018 were Rs. 1,091 million compared to Rs. 1,289 million 
at June 30, 2018. The plan provided a negative return of 8.29% during the period compared to the 
benchmark return of negative 9.26%. 

Meezan Strategic Allocation Plan-III  
The net assets of the plan as at December 31, 2018 were Rs. 1,219 million compared to Rs. 1,423 million 
at June 30, 2018. The plan provided a negative return of 8.27% during the period compared to the 
benchmark return of 9.29%. 

Meezan Strategic Allocation Plan-IV  
The net assets of the plan as at December 31, 2018 were Rs. 1,320 million compared to Rs. 1,666 million 
at June 30, 2018. The plan provided a negative return of 8.29% during the period compared to the 
benchmark return of negative 9.25%. 



Meezan Strategic Allocation Plan-V  
The net assets of the plan as at December 31, 2018 were Rs. 424 million compared to Rs. 521 million at 
June 30, 2018. The plan provided a negative return of 8.22% during the period compared to the 
benchmark return of negative 9.32%. 

Meezan Capital Preservation Plan III 
The net assets of the plan as at December 31, 2018 were Rs. 1,318 million compared to Rs. 1,365 million 
at June 30, 2018. The plan provided a positive return of 0.48% during the period compared to the 
benchmark return of negative 0.75% 

Meezan Strategic Allocation Fund - II 
Meezan Capital Preservation Plan-IV 
The net assets of the plan as at December 31, 2018 were Rs. 1,921 million compared to Rs. 2,115 million 
at June 30, 2018. The plan provided a positive return of 0.78% during the period compared to the 
benchmark return of negative 0.98%. 

Meezan Capital Preservation Plan-V 
The net assets of the plan as at December 31, 2018 were Rs. 658 million compared to Rs. 733 million at 
June 30, 2018. The plan provided a positive return of 0.46% during the period compared to the benchmark 
return of negative 1.02%. 

Meezan Capital Preservation Plan-VI 
This plan was launched in July 2018 and its net assets clocked in at Rs. 594 million at December 31, 
2018. The plan provided a return of 0.84% during the period compared to the benchmark return of 
negative 1.41%. 

Meezan Capital Preservation Plan-VII 
This plan was launched in September 2018 and its net assets clocked in at Rs. 346 million at December 
31, 2018. The plan provided a return of 0.74% during the period compared to the benchmark return of 
negative 0.94%. 

Meezan Capital Preservation Plan-VIII 
This plan was launched in December 2018 and its net assets clocked in at Rs. 23 million at December 31, 
2018. The plan provided a return of 0.11% during the period compared to the benchmark return of 0.15%. 

Meezan Gold Fund (MGF) 
The net assets of the fund as at December 31, 2018 were 322 million compared to Rs. 243 million at June 
30, 2018, an increase of 33%. During the period under review, MGF has provided a positive return of 
13.20% as compared to benchmark return of 11.27%. 

Meezan Tahaffuz Pension Fund (MTPF) 
MTPF comprises of four sub funds namely Equity sub fund, Debt sub fund, Money Market sub fund and 
Gold sub fund. For the period ended December 31, 2018, the equity sub-fund provided a negative return 
of 12.64% and gold sub fund provided a return of 11.76%, while the debt and money market sub-funds 
provided annualized returns of 5.39% and 5.52% respectively. Performance review for each sub fund is 
given as under: 

Equity Sub Fund 
The net assets of this sub fund stood at Rs. 4,996 million at December 31, 2018 compared to Rs. 5,432 
million at June 30, 2018, decreased by 8%. The net asset value per unit decreased to Rs. 432.30 from Rs. 
494.82. For the period under review, the equity sub fund earned a gross loss of Rs. 668 million as 
compared to gross loss of Rs. 1,074 million in corresponding period last year.  



Debt Sub Fund 
The net assets of this sub fund stood at Rs. 2,566 million at December 31, 2018 compared to Rs. 2,762 
million at June 30, 2018, a decline of 7%. The net asset value increased to Rs. 226.52 from Rs. 220.52. 
For the period under review, the debt sub fund earned a gross income of Rs. 95 million as compared to 
Rs. 51 million in corresponding period last year.  

Money Market Sub Fund 
The net assets of this sub fund stood at Rs. 1,731 million at December 31, 2018 compared to Rs. 1,014 
million at June 30, 2018, an increase of 71%. The net asset value increased to Rs. 224.36 from Rs. 218.18. 
For the period under review, the money market sub fund earned a gross income of Rs. 59 million as 
compared to Rs. 16 million in corresponding period last year. 

Gold Sub Fund 
The net assets of this sub fund stood at Rs. 58 million at December 31, 2018 compared to Rs. 50 million 
at June 30, 2018. The net asset value increased to Rs. 113.53 to Rs. 101.57. For the period under review, 
the gold sub fund earned a gross income of Rs. 7 million as compared to gross loss of Rs. 2 million in 
corresponding period last year. 

Outlook 
The stock market has witnessed a choppy 1HFY19 with KSE100 index fluctuating between a high and 
low of 43,557 pts and 36,663 pts respectively. Initially the change in government generated a euphoria 
and led to a rally in the stock market. However, concerns on widening macroeconomic imbalances and 
SBP’s corrective measures in the form of interest rate and exchange rate adjustments negatively impacted 
the sentiment and market was unable to sustain the rally.  

Later, the announcements of bilateral support packages from KSA and UAE and commitment from China 
helped bring back some lost confidence into the market.  

While economic concerns like the twin deficit, foreign debt repayments and depleting reserves are still at 
play, a host of other factors that shall neutralize the impact include declining international crude oil prices 
along with slowdown in domestic consumption levels, decline in prices of other commodities and strong 
FDI flows expected from China, Malaysia, UAE and Saudi Arabia especially in infrastructure related 
projects. Moreover, market has priced in most of the negatives as its CY19 PE multiple has declined to 
~7x.  

Going forward, we believe market would perform better than 1HFY19 in light of the aforementioned 
positive triggers. While some volatility may persist, attractive valuations and expected improvement in 
twin deficits on account of PKR devaluation, interest rate hikes and decline in oil prices shall pave the 
way for a healthy 2HFY19 for the stock market.  
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  •






 •

 


 •

II-  


 •


 •


 


 •
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TRUSTEE REPORT TO THE UNIT HOLDERS 

MEEZAN ISLAMIC FUND 

Report of the Trustee pursuant to Regulation 41(h) 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 six 
months period ended December 31, 2018 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. 

fiA.# f•I'N‘r  
Badiudd n Akber 
Chief Executive Officer 
Central Depository Company of Pakistan Limited 

Karachi, February 22, 2019 
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AUDITOR'S REPORT ON REVIEW OF CONDENSED INTERIM FINANCIAL STATEMENTS 
TO THE UNIT HOLDERS 

Introduction 

We have reviewed the accompanying condensed interim statement of assets and liabilities of 
Meezan Islamic Fund (the Fund) as at December 31, 2018 and the related condensed interim income 
statement, condensed interim statement of comprehensive income, condensed interim statement of 
movement in unit holders' fund and condensed interim cash flow statement together with the notes 
forming part thereof (here-in-after referred to as the 'condensed interim financial statements'), for the 
six months period ended December 31, 2018. The Management Company (Al Meezan Investment 
Management Limited) is responsible for the preparation and presentation of these condensed interim 
financial statements in accordance with accounting and reporting standards as applicable in Pakistan for 
interim financial reporting. Our responsibility is to express a conclusion on these condensed interim 
financial statements based on our review. The figures included in the condensed interim income 
statement and condensed interim statement of comprehensive income for the quarters ended December 
31, 2018 and December 31, 2017 have not been reviewed, as we are required to review only the cumulative 
figures for the six months period ended December 31, 2018. 

Scope of Review 

We conducted our review in accordance with the International Standard on Review Engagements 2410, 
"Review of Interim Financial Information Performed by the Independent Auditor of the Entity". A review 
of interim financial statements consists of making inquiries, primarily of persons responsible for financial 
and accounting matters, and applying analytical and other review procedures. A review is substantially 
less in scope than an audit conducted in accordance with International Standards on Auditing and 
consequently does not enable us to obtain assurance that we would become aware of all significant 
matters that might be identified in an audit. Accordingly, we do not express an audit opinion. 

Conclusion 

Based on our review, nothing has come to our attention that causes us to believe that the accompanying 
condensed interim financial statements are not prepared, in all material respects, in accordance with 
accounting and reporting standards as applicable in Pakistan for interim financial reporting. 

C~o~n:ts 
Engagement Partner: Salman Hussain 

Dated: February 25, 2019 

Karachi 

r············································································································································································································································ 

A. F. FERGUSON & CO., Chartered Accountants, a member firm of the PwC network 
State Life Building No. 1-C, I.I. Chundrigar Road, P.O. Box 4716, Karachi-74000, Pakistan 
Tel: +92 (21) 32426682-6/32426711-5; Fax: +92 (21) 32415007/32427938/ 32424740; <www.pwc.comjpk> 
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DA TE OF AUTHORISATION 

These condensed interim financial statements were authorised for issue on _ _ _ _ _  by the Board of Directors 

of the Management Company. 

,p..U_ , .... 

Chief Executive 

For Al Meezan Investment Management Limited 

(Management Company) 
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TRUSTEE REPORT TO THE UNIT HOLDERS 

AL MEEZAN MUTUAL FUND 

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

We, Central Depository Company of Pakistan Limited, being the Tmstee 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 six 
months period ended December 31, 2018 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 d Akber 
°VA tAtkVy 

Chief Executive Officer 
Central Depository Company of Pakistan Limited 

Karachi, February 22, 2019 
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AUDITOR'S REPORT ON REVIEW OF CONDENSED INTERIM FINANCIAL STATEMENTS 
TO THE UNIT HOLDERS 

Introduction 

We have reviewed the accompanying condensed interim statement of assets and liabilities of 
Al Meezan Mutual Fund (the Fund) as at December 31, 2018 and the related condensed interim 
income statement, condensed interim statement of comprehensive income, condensed interim statement 
of movement in unit holders' fund and condensed interim cash flow statement together with the notes 
forming part thereof (here-in-after referred to as the 'condensed interim financial statements'), for the 
six months period ended December 31, 2018. The Management Company (Al Meezan Investment 
Management Limited) is responsible for the preparation and presentation of these condensed interim 
financial statements in accordance with accounting and reporting standards as applicable in Pakistan for 
interim financial reporting. Our responsibility is to express a conclusion on these condensed interim 
financial statements based on our review. The figures included in the condensed interim income 
statement and condensed interim statement of comprehensive income for the quarters ended December 
31, 2018 and December 31, 2017 have not been reviewed, as we are required to review only the cumulative 
figures for the six months period ended December 31, 2018. 

Scope of Review 

We conducted our review in accordance with the International Standard on Review Engagements 2410, 
"Review of Interim Financial Information Performed by the Independent Auditor of the Entity". A review 
of interim financial statements consists of making inquiries, primarily of persons responsible for financial 
and accounting matters, and applying analytical and other review procedures. A review is substantially 
less in scope than an audit conducted in accordance with International Standards on Auditing and 
consequently does not enable us to obtain assurance that we would become aware of all significant 
matters that might be identified in an audit. Accordingly, we do not express an audit opinion. 

Conclusion 

Based on our review, nothing has come to our attention that causes us to believe that the accompanying 
condensed interim financial statements are not prepared, in all material respects, in accordance with 
accounting and reporting standards as applicable in Pakistan for interim financial reporting. 

Engagement Partner: Salman Hussain 

Dated: February 25, 2019 

Karachi 

A. F. FERGUSON & CO., Chartered Accountants, a member firm of the PwC network 
State Life Building No. 1-C, 1.1. Chundrigar Road, P.O. Box 4716, Karachi-74000, Pakistan 
Tel: +92 (21) 32426682-6/32426711-5; Fax: +92 (21) 32415007/32427938/32424740; <www.pwc.comjpk> 
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TRUSTEE REPORT TO THE UNIT HOLDERS 

KSE MEEZAN INDEX FUND 

Report of the Trustee pursuant to Regulation 41(h) 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 six 
months period ended December 31, 2018 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. 

4VNi  
Badiuddi Akber 
Chief Executive Officer 
Central Depository Company of Pakistan Limited 

Karachi, February 22, 2019 
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AUDITOR'S REPORT ON REVIEW OF CONDENSED INTERIM FINANCIAL STATEMENTS 
TO THE UNIT HOLDERS 

Introduction 

We have reviewed the accompanying condensed interim statement of assets and liabilities of 
KSE Meezan Index Fund (the Fund) as at December 31, 2018 and the related condensed interim 
income statement, condensed interim statement of comprehensive income, condensed interim statement 
of movement in unit holders' fund and condensed interim cash flow statement together with the notes 
forming part thereof (here-in-after referred to as the 'condensed interim financial statements'), for the 
six months period ended December 3 1, 2018. The Management Company (Al Meezan Investment 
Management Limited) is responsible for the preparation and presentation of these condensed interim 
financial statements in accordance with accounting and reporting standards as applicable in Pakistan for 
interim financial reporting. Our responsibility is to express a conclusion on these condensed interim 
financial statements based on our review. The figures included in the condensed interim income 
statement and condensed interim statement of comprehensive income for the quarters ended December 
31, 2018 and December 31, 2017 have not been reviewed, as we are required to review only the cumulative 
figures for the six months period ended December 3 1, 2018 . 

Scope of Review 

We conducted our review in accordance with the International Standard on Review Engagements 2410 , 

"Review of Interim Financial Information Performed by the Independent Auditor of the Entity" . A review 
of interim financial statements consists of making inquiries, primarily of persons responsible for financial 
and accounting matters, and applying analytical and other review procedures. A review is substantially 
less in scope than an audit conducted in accordance with International Standards on Auditing and 
consequently does not enable us to obtain assurance that we would become aware of all significant 
matters that might be identified in an audit. Accordingly, we do not express an audit opinion. 

Conclusion 

Based on our review, nothing has come to our attention that causes us to believe that the accompanying 
condensed interim financial statements are not prepared, in all material respects, in accordance with 
accounting and reporting standards as applicable in Pakistan for interim financial reporting. 

Engagement Partner: Salman Hussain 

Dated: February 25, 2019 

Karachi 

A. F. FERGUSON & CO., Chartered Accountants, a member firm of the PwC network 
State Life Building No. 1-C, I.I. Chundrigar Road, P.O. Box 4716, Karachi-74000, Pakistan 
Tel: +92 (21) 32426682-6/32426711-5; Fax: +92 (21) 32415007/32427938/32424740; <www.pwc.comjpk> 
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TRUSTEE REPORT TO THE UNIT HOLDERS 

MEEZAN ENERGY FUND 

Report of the Trustee pursuant to Regulation 41(h) 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 six 
months period ended December 31, 2018 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. 

141\A4 tt4kNii 

Badiuddi Akber 
Chief Executive Officer 
Central Depository Company of Pakistan Limited 

Karachi, February 22, 2019 
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AUDITOR'S REPORT ON REVIEW OF CONDENSED INTERIM FINANCIAL STATEMENTS 
TO THE UNIT HOLDERS 

Introduction 

We have reviewed the accompanying condensed interim statement of assets and liabilities of 
Meezan Energy Fund (the Fund) as at December 31, 2018 and the related condensed interim income 
statement, condensed interim statement of comprehensive income, condensed interim statement of 
movement in unit holders' fund and condensed interim cash flow statement together with the notes 
forming part thereof (here-in-after referred to as the 'condensed interim financial statements'), for the 
six months period ended December 31, 2018. The Management Company (Al Meezan Investment 
Management Limited) is responsible for the preparation and presentation of these condensed interim 
financial statements in accordance with accounting and reporting standards as applicable in Pakistan for 
interim financial reporting. Our responsibility is to express a conclusion on these condensed interim 
financial statements based on our review. The figures included in the condensed interim income 
statement and condensed interim statement of comprehensive income for the quarters ended December 
31, 2018 and December 31, 2017 have not been reviewed, as we are required to review only the cumulative 
figures for the six months period ended December 31, 2018. 

Scope of Review 

We conducted our review in accordance with the International Standard on Review Engagements 2410, 

"Review of Interim Financial Information Performed by the Independent Auditor of the Entity". A review 
of interim financial statements consists of making inquiries, primarily of persons responsible for financial 
and accounting matters, and applying analytical and other review procedures. A review is substantially 
less in scope than an audit conducted in accordance with International Standards on Auditing and 
consequently does not enable us to obtain assurance that we would become aware of all significant 
matters that might be identified in an audit. Accordingly, we do not express an audit opinion. 

Conclusion 

Based on our review, nothing has come to our attention that causes us to believe that the accompanying 
condensed interim financial statements are not prepared, in all material respects, in accordance with 
accounting and reporting standards as applicable in Pakistan for interim financial reporting. 

Engagement Partner: Salman Hussain 

Dated: February 25, 2019 

Karachi 

A. F. FERGUSON & CO., Chartered Accountants, a member firm of the PwC network 
State Life Building No. 1-C, I .I. Chundrigar Road, P.O. Box 4716, Karachi-74000, Pakistan 
Tel: +92 (21) 32426682-6/ 32426711-5; Fax: +92 (21) 32415007/32427938/ 32424740; <www.pwc.comj pk> 
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TRUSTEE REPORT TO THE UNIT HOLDERS 

MEEZAN BALANCED FUND 

Report of the Trustee pursuant to Regulation 41(h) 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 six 
months period ended December 31, 2018 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. 

Badiuddi Akber 
Chief Executive Officer 
Central Depository Company of Pakistan Limited 

Karachi, February 22, 2019 
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AUDITOR'S REPORT ON REVIEW OF CONDENSED INTERIM FINANCIAL STATEMENTS 
TO THE UNIT HOLDERS 

Introduction 

We have reviewed the accompanying condensed interim statement of assets and liabilities of 
Meezan Balanced Fund (the Fund) as at December 31, 2018 and the related condensed interim income 
statement, condensed interim statement of comprehensive income, condensed interim statement of 
movement in unit holders' fund and condensed interim cash flow statement together with the notes 
forming part thereof (here-in-after referred to as the 'condensed interim financial statements'), for the 
six months period ended December 31, 2018 . The Management Company (AI Meezan Investment 
Management Limited) is responsible for the preparation and presentation of these condensed interim 
financial statements in accordance with accounting and reporting standards as applicable in Pakistan for 
interim financial reporting. Our responsibility is to express a conclusion on these condensed interim 
financial statements based on our review. The figures included in the condensed interim income 
statement and condensed interim statement of comprehensive income for the quarters ended December 
31, 2018 and December 31, 2017 have not been reviewed, as we are required to review only the cumulative 
figures for the six months period ended December 31, 2018. 

Scope of Review 

We conducted our review in accordance with the International Standard on Review Engagements 2410, 
"Review of Interim Financial Information Performed by the Independent Auditor of the Entity". A review 
of interim financial statements consists of making inquiries, primarily of persons responsible for financial 
and accounting matters, and applying analytical and other review procedures. A review is substantially 
less in scope than an audit conducted in accordance with International Standards on Auditing and 
consequently does not enable us to obtain assurance that we would become aware of all significant 
matters that might be identified in an audit. Accordingly, we do not express an audit opinion. 

Conclusion 

Based on our review, nothing has come to our attention that causes us to believe that the accompanying 
condensed interim financial statements are not prepared, in all material respects, in accordance with 
accounting and reporting standards as applicable in Pakistan for interim financial reporting. 

Engagement Partner: Salman Hussain 

Dated: February 25, 2019 

Karachi 

A. F. FERGUSON & CO., Chartered Accountants, a member firm of the PwC network 
State Life Building No. 1-C, I.I. Chundrigar Road, P.O. Box 4716, Karachi-74000, Pakistan 
Tel: +92 (21) 32426682-6/ 32426711-5; Fax: +92 (21) 32415007/32427938/32424740; <w ww.pwc.comf pk> 
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TRANSFER AGENT 
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DISTRIBUTORS 
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TRUSTEE REPORT TO THE UNIT HOLDERS 

MEEZAN ASSET ALLOCATION FUND 

Report of the Trustee pursuant to Regulation 41(h) 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 six months period ended December 31, 2018 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. 

Ak,  t41‘\ 
Badiuddi Akber 
Chief Executive Officer 
Central Depository Company of Pakistan Limited 

Karachi, February 22, 2019 



pwc kF·FERGUSON& Co. 
AUDITOR'S REPORT ON REVIEW OF CONDENSED INTERIM FINANCIAL STATEMENTS 
TO THE UNIT HOLDERS 

Introduction 

We have reviewed the accompanying condensed interim statement of assets and liabilities of 
Meezan Asset Allocation Fund (the Fund) as at December 31, 2018 and the related condensed 
interim income statement, condensed interim statement of comprehensive income, condensed interim 
statement of movement in unit holders' fund and condensed interim cash flow statement together with 
the notes forming part thereof (here-in-after referred to as the 'condensed interim financial statements') , 
for the six months period ended December 31, 2018. The Management Company (AI Meezan Investment 
Management Limited) is responsible for the preparation and presentation of these condensed interim 
financial statements in accordance with accounting and reporting standards as applicable in Pakistan for 
interim financial reporting. Our responsibility is to express a conclusion on these condensed interim 
financial statements based on our review. The figures included in the condensed interim income 
statement and condensed interim statement of comprehensive income for the quarters ended December 
31, 2018 and December 31, 2017 have not been reviewed, as we are required to review only the cumulative 
figures for the six months period ended December 31, 2018. 

Scope of Review 

We conducted our review in accordance with the International Standard on Review Engagements 2410, 
"Review of Interim Financial Information Performed by the Independent Auditor of the Entity". A review 
of interim financial statements consists of making inquiries, primarily of persons responsible for financial 
and accounting matters, and applying analytical and other review procedures. A review is substantially 
less in scope than an audit conducted in accordance with International Standards on Auditing and 
consequently does not enable us to obtain assurance that we would become aware of all significant 
matters that might be identified in an audit. Accordingly, we do not express an audit opinion. 

Conclusion 

Based on our review, nothing has come to our attention that causes us to believe that the accompanying 
condensed interim financial statements are not prepared, in all material respects, in accordance with 
accounting and reporting standards as applicable in Pakistan for interim financial reporting. 

Engagement Partner: Salman Hussain 

Dated: February 25, 2019 

Karachi 

A. F. FERGUSON & CO., Chartered Accountants, a member firm of the PwC network 
State Life Building No. 1-C, I.I. Chundrigar Road, P.O. Box 4716, Karachi-74000, Pakistan 
Tel: +92 (21) 32426682-6/32426711-5; Fax: +92 (21) 32415007/32427938/32424740; <www.pwc.comj pk> 
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TRUSTEE REPORT TO THE UNIT HOLDERS 

MEEZAN DEDICATED EQUITY FUND 

Report of the Trustee pursuant to Regulation 41(h) 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 six months period ended December 31, 2018 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. 

V•A*44k\ 
Badiudddin Akber 
Chief Executive Officer 
Central Depository Company of Pakistan Limited 

Karachi, February 22, 2019 
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AUDITOR'S REPORT ON REVIEW OF CONDENSED INTERIM FINANCIAL STATEMENTS 
TO THE UNIT HOLDERS 

Introduction 

We have reviewed the accompanying condensed interim statement of assets and liabilities of 
Meezan Dedicated Equity Fund (the Fund) as at December 31, 2018 and the related condensed 
interim income statement, condensed interim statement of comprehensive income, condensed interim 
statement of movement in unit holders' fund and condensed interim cash flow statement together with 
the notes forming part thereof (here-in-after referred to as the 'condensed interim financial statements'), 
for the six months period ended December 31, 2018. The Management Company (Al Meezan Investment 
Management Limited) is responsible for the preparation and presentation of these condensed interim 
financial statements in accordance with accounting and reporting standards as applicable in Pakistan for 
interim financial reporting. Our responsibility is to express a conclusion on these condensed interim 
financial statements based on our review. The figures included in the condensed interim income 
statement and condensed interim statement of comprehensive income for the quarters ended December 
31, 2018 and December 31, 2017 have not been reviewed, as we are required to review only the cumulative 
figures for the six months period ended December 31, 2018. 

Scope of Review 

We conducted our review in accordance with the International Standard on Review Engagements 2410, 
"Review of Interim Financial Information Performed by the Independent Auditor of the Entity". A review 
of interim financial statements consists of making inquiries, primarily of persons responsible for financial 
and accounting matters, and applying analytical and other review procedures. A review is substantially 
less in scope than an audit conducted in accordance with International Standards on Auditing and 
consequently does not enable us to obtain assurance that we would become aware of all significant 
matters that might be identified in an audit. Accordingly, we do not express an audit opinion. 

Conclusion 

Based on our review, nothing has come to our attention that causes us to believe that the accompanying 
condensed interim financial statements are not prepared, in all material respects, in accordance with 
accounting and reporting standards as applicable in Pakistan for interim financial reporting. 

Engagement Partner: Salman Hussain 

Dated: February 25, 2019 

Karachi 

A. F. FERGUSON & CO., Chartered Accountants, a member firm of the PwC network 
State Life Building No. 1-C, J.J. Chundrigar Road, P.O. Box 4716, Karachi-74000, Pakistan 
Tel: +92 (21) 32426682-6/32426711-5; Fax: +92 (21) 32415007/32427938/32424740; <www.pwc.comjpk> 
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Mr. Naeem Abdul Sattar Nominee Director - PKIC 
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Mr. Naeem Abdul Sattar 

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

Chairman 
Member 
Member 

Chairman 
Member 
Member 

HUMAN RESOURSE & REMUNERATION COMMITTEE 
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Mr. Ariful Islam Member 
Mr. Naeem Abdul Sattar Member 
Mr. Mohammad Shoaib, CFA Member 
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AUDITORS 
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DISTRIBUTORS 
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TRUSTEE REPORT TO THE UNIT HOLDERS 

MEEZAN GOLD FUND 

Report of the Trustee pursuant to Regulation 41(h) 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 six 
months period ended December 31, 2018 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. 

akkiNi 

Badiud "n Akber 
Chief Executive Officer 
Central Depository Company of Pakistan Limited 

Karachi, February 22, 2019 
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AUDITOR'S REPORT ON REVIEW OF CONDENSED INTERIM FINANCIAL STATEMENTS 
TO THE UNIT HOLDERS 

Introduction 

We have reviewed the accompanying condensed interim statement of assets and liabilities of 
Meezan Gold Fund (the Fund) as at December 31, 2018 and the related condensed interim income 
statement, condensed interim statement of comprehensive income, condensed interim statement of 
movement in unit holders' fund and condensed interim cash flow statement together with the notes 
forming part thereof (here-in-after referred to as the 'condensed interim financial statements'), for the 
six months period ended December 31, 2018. The Management Company (Al Meezan Investment 
Management Limited) is responsible for the preparation and presentation of these condensed interim 
financial statements in accordance with accounting and reporting standards as applicable in Pakistan for 
interim financial reporting. Our responsibility is to express a conclusion on these condensed interim 
financial statements based on our review. The figures included in the condensed interim income 
statement and condensed interim statement of comprehensive income for the quarters ended December 
31, 2018 and December 31, 2017 have not been reviewed, as we are required to review only the cumulative 
figures for the six months period ended December 31, 2018. 

Scope of Review 

We conducted our review in accordance with the International Standard on Review Engagements 2410, 

"Review of Interim Financial Information Performed by the Independent Auditor of the Entity". A review 
of interim financial statements consists of making inquiries, primarily of persons responsible for financial 
and accounting matters, and applying analytical and other review procedures. A review is substantially 
less in scope than an audit conducted in accordance with International Standards on Auditing and 
consequently does not enable us to obtain assurance that we would become aware of all significant 
matters that might be identified in an audit. Accordingly, we do not express an audit opinion. 

Conclusion 

Based on our review, nothing has come to our attention that causes us to believe that the accompanying 
condensed interim financial statements are not prepared, in all material respects, in accordance with 
accounting and reporting standards as applicable in Pakistan for interim financial reporting. 

Engagement Partner: Salman Hussain 

Dated: February 25, 2019 

Karachi 

A. F. FERGUSON & CO., Chartered Accountants, a member firm of the PwC network 
State Life Building No. 1-C, I.I. Chundrigar Road, P.O. Box 4716, Karachi-74000, Pakistan 
Tel: +92 (21) 32426682-6/32426711-5; Fax: +92 (21) 32415007/32427938/32424740; <www.pwc.com/pk> 
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TRUSTEE REPORT TO THE UNIT HOLDERS 

MEEZAN ISLAMIC INCOME FUND 

Report of the Trustee pursuant to Regulation 41(h) 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 six months period ended December 31, 2018 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. 

1.14•1‘si 
Badiud in Akber 
Chief Executive Officer 
Central Depository Company of Pakistan Limited 

Karachi, February 22, 2019 
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AUDITOR'S REPORT ON REVIEW OF CONDENSED INTERIM FINANCIAL STATEMENTS 
TO THE UNIT HOLDERS 

Introduction 

We have reviewed the accompanying condensed interim statement of assets and liabilities of 
Meezan Islamic Income Fund (the Fund) as at December 31, 2018 and the related condensed interim 
income statement, condensed interim statement of comprehensive income, condensed interim statement 
of movement in unit holders' fund and condensed interim cash flow statement together with the notes 
forming part thereof (here-in-after referred to as the 'condensed interim financial statements'), for the 
six months period ended December 31, 2018. The Management Company (AI Meezan Investment 
Management Limited) is responsible for the preparation and presentation of these condensed interim 
financial statements in accordance with accounting and reporting standards as applicable in Pakistan for 
interim financial reporting. Our responsibility is to express a conclusion on these condensed interim 
financial statements based on our review. The figures included in the condensed interim income 
statement and condensed interim statement of comprehensive income for the quarters ended December 
31, 2018 and December 31, 2017 have not been reviewed, as we are required to review only the cumulative 
figures for the six months period ended December 31, 2018 . 

Scope of Review 

We conducted our review in accordance with the International Standard on Review Engagements 2410, 
"Review of Interim Financial Information Performed by the Independent Auditor of the Entity". A review 
of interim financial statements consists of making inquiries, primarily of persons responsible for financial 
and accounting matters, and applying analytical and other review procedures. A review is substantially 
less in scope than an audit conducted in accordance with International Standards on Auditing and 
consequently does not enable us to obtain assurance that we would become aware of all significant 
matters that might be identified in an audit. Accordingly, we do not express an audit opinion. 

Conclusion 

Based on our review, nothing has come to our attention that causes us to believe that the accompanying 
condensed interim financial statements are not prepared, in all material respects, in accordance with 
accounting and reporting standards as applicable in Pakistan for interim financial reporting. 

Engagement P rtner: Salman Hussain 

Dated: February 25, 2019 

Karachi 

r·······························-........................................................................................................................................................................................................... . 
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TRUSTEE REPORT TO THE UNIT HOLDERS 

MEEZAN SOVEREIGN FUND 

Report of the Trustee pursuant to Regulation 41(h) 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 six 
months period ended December 31, 2018 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 
requileinents 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. 

We would like to draw unit holder's attention towards the fact that the exposure of the Fund in 
shariah compliant government securities as on December 31, 2018 reached 52.71% of the net 
assets of the Fund; thus the Fund is in non-compliance of clause 2.2.1 of the offering document 
which states that the Fund should maintain minimum exposure of 70% in shariah compliant 
government securities on monthly average basis calculated at the end of each month. Upon 
inquiry, we have been informed by the Management Company that the non-compliance is mainly 
due to the unavailability of new GOP Ijara Sukuk and they had already approached the 
Commission seeking waiver against such compliance till new GOP Ijara Sukuk is auctioned. We 
have also reported this non-compliance to Commission in order to comply with the Regulation 
41(m) of the Non-Banking Finance Companies and Notified Entities Regulations, 2008. 

Aber 
ti\tNe. 

Badiu  
Chief Executive Officer 
Central Depository Company of Pakistan Limited 

Karachi, February 22, 2019 
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AUDITOR'S REPORT ON REVIEW OF CONDENSED INTERIM FINANCIAL STATEMENTS 
TO THE UNIT HOLDERS 

Introduction 

We have reviewed the accompanying condensed interim statement of assets and liabilities of 
Meezan Sovereign Fund (the Fund) as at December 31, 2018 and the related condensed interim 
income statement, condensed interim statement of comprehensive income, condensed interim statement 
of movement in unit holders' fund and condensed interim cash flow statement together with the notes 
forming part thereof (here-in-after referred to as the 'condensed interim financial statements'), for the 
six months period ended December 31, 2018. The Management Company (AI Meezan Investment 
Management Limited) is responsible for the preparation and presentation of these condensed interim 
financial statements in accordance with accounting and reporting standards as applicable in Pakistan for 
interim financial reporting. Our responsibility is to express a conclusion on these condensed interim 
financial statements based on our review. The figures included in the condensed interim income 
statement and condensed interim statement of comprehensive income for the quarters ended December 
31, 2018 and December 31, 2017 have not been reviewed, as we are required to review only the cumulative 
figures for the six months period ended December 31, 2018. 

Scope of Review 

We conducted our review in accordance with the International Standard on Review Engagements 2410, 
"Review of Interim Financial Information Performed by the Independent Auditor of the Entity". A review 
of interim financial statements consists of making inquiries, primarily of persons responsible for financial 
and accounting matters, and applying analytical and other review procedures. A review is substantially 
less in scope than an audit conducted in accordance with International Standards on Auditing and 
consequently does not enable us to obtain assurance that we would become aware of all significant 
matters that might be identified in an audit. Accordingly, we do not express an audit opinion. 

Conclusion 

Based on our review, nothing has come to our attention that causes us to believe that the accompanying 
condensed interim financial statements are not prepared, in all material respects, in accordance with 
accounting and reporting standards as applicable in Pakistan for interim financial reporting. 

~\."'-"" 

Cha~t~'i:'ed Al:ountants 

Engagement Partner: Salman Hussain 

Dated: February 25, 2019 

Karachi 

A. F. FERGUSON & CO., Chartered Accountants, a member firm of the PwC network 
State Life Building No. 1-C, I.I. Chundrigar Road, P.O. Box 4716, Karachi-74000, Pakistan 
Tel: +92 (21) 32426682-6/32426711-5; Fax: +92 (21) 32415007/32427938!32424740; <www.pwc.com/ pk> 
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Meezan Bank Limited 
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TRUSTEE REPORT TO THE UNIT HOLDERS 

MEEZAN CASH FUND 

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

We, Central Depository 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 six 
months period ended December 31, 2018 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. 

IN* ththri f 
Badiud n Akber 
Chief Executive Officer 
Central Depository Company of Pakistan Limited 

Karachi, February 22, 2019 
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AUDITOR'S REPORT ON REVIEW OF CONDENSED INTERIM FINANCIAL STATEMENTS 
TO THE UNIT HOLDERS 

Introduction 

We have reviewed the accompanying condensed interim statement of assets ami liabilitie:s uf 
Meezan Cash Fund (the Fund) as at December 31, 2018 and the related condensed interim income 
statement, condensed interim statement of comprehensive income, condensed interim statement of 
movement in unit holders' fund and condensed interim cash flow statement together with the notes 
forming part thereof (here-in-after referred to as the 'condensed interim financial statements'), for the 
six months period ended December 31, 2018. The Management Company (Al Meezan Investment 
Management Limited) is responsible for the preparation and presentation of these condensed interim 
financial statements in accordance with accounting and reporting standards as applicable in Pakistan for 
interim financial reporting. Our responsibility is to express a conclusion on these condensed interim 
financial statements based on our review. The figures included in the condensed interim income 
statement and condensed interim statement of comprehensive income for the quarters ended December 
31, 2018 and December 31, 2017 have not been reviewed, as we are required to review only the cumulative 
figures for the six months period ended December 31, 2018. 

Scope of Review 

We conducted our review in accordance with the International Standard on Review Engagements 2410, 
"Review of Interim Financial Information Performed by the Independent Auditor of the Entity". A review 
of interim financial statements consists of making inquiries, primarily of persons responsible for financial 
and accounting matters, and applying analytical and other review procedures. A review is substantially 
less in scope than an audit conducted in accordance with International Standards on Auditing and 
consequently does not enable us to obtain assurance that we would become aware of all significant 
matters that might be identified in an audit. Accordingly, we do not express an audit opinion. 

Conclusion 

Based on our review, nothing has come to our attention that causes us to believe that the accompanying 
condensed interim financial statements are not prepared, in all material respects, in accordance with 
accounting and reporting standards as applicable in Pakistan for interim financial reporting. 

Engagement Partner: Salman Hussain 

Dated: February 25, 2019 

Karachi 
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Mr. Main M. Fudda Independent Director 
Ms. Saima Kamila Khan Independent Director 
Mr. Arshad Majeed Nominee Director - MBL 
Mr. Naeem Abdul Sattar Nominee Director - PKIC 
Syed Amir Ali Zaidi Nominee Director - PKIC 

CFO & COMPANY SECRETARY OF THE MANAGEMENT COMPANY 
Syed Owais Wasti 

AUDIT COMMITTEE 
Mr. Main M. Fudda 
Mr. Arshad Majeed 
Mr. Naeem Abdul Sattar 

RISK MANAGEMENT COMMITTEE 
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Mr. Atif Azim Chairman 
Mr. Ariful Islam Member 
Mr. Naeem Abdul Sattar Member 
Mr. Mohammad Shoaib, CFA Member 

TRUSTEE 
Central Depository Company of Pakistan Limited 
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SHARIAH ADVISER 
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Allied Bank Limited 
Bank Al Habib Limited - Islamic Banking  
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    Meezan Bank Limited 

LEGAL ADVISER 
Bawaney & Partners 
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Phone (9221) 35156191-94 Fax: (9221) 35156195 
E-mail: bawaney@cyber.net.pk

TRANSFER AGENT 
Meezan Bank Limited Meezan House 
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DISTRIBUTORS 
Al Meezan Investment Management Limited Meezan Bank Limited 
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TRUSTEE REPORT TO THE UNIT HOLDERS 

MEEZAN ROZANA AMDANI FUND 

Report of the Trustee pursuant to Regulation 41(h) 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 December 31, 2018 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. 

14\"k., tslsk\ 
Badiud in Akber 
Chief Executive Officer 
Central Depository Company of Pakistan Limited 

Karachi, February 22, 2019 
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AUDITOR'S REPORT ON REVIEW OF CONDENSED INTERIM FINANCIAL STATEMENTS 
TO THE UNIT HOLDERS 

Introduction 

We have reviewed the accompanying condensed interim statement of assets and liabilities of 
Meezan RozanaAmdani Fund (the Fund) as at December 31, 2018 and the related condensed interim 
income statement, condensed interim statement of comprehensive income, condensed interim statement 
of movement in unit holders' fund and condensed interim cash flow statement together with the notes 
forming part thereof (here-in-after referred to as the 'condensed interim financial statements'), for the 
period from December 28, 2018 to December 31, 2018. The Management Company (Al Meezan 
Investment Management Limited) is responsible for the preparation and presentation of these condensed 
interim financial statements in accordance with accounting and reporting standards as applicable in 
Pakistan for interim financial reporting. Our responsibility is to express a conclusion on these condensed 
interim financial statements based on our review. 

Scope of Review 

We conducted our review in accordance with the International Standard on Review Engagements 2410, 
"Review of Interim Financial Information Performed by the Independent Auditor of the Entity". A review 
of interim financial information consists of making inquiries, primarily of persons responsible for 
financial and accounting matters, and applying analytical and other review procedures. A review is 
substantially less in scope than an audit conducted in accordance with International Standards on 
Auditing and consequently does not enable us to obtain assurance that we would become aware of all 
significant matters that might be identified in an audit. Accordingly, we do not express an audit opinion. 

Conclusion 

Based on our review, nothing has come to our attention that causes us to believe that the accompanying 
condensed interim financial statements are not prepared, in all material respects, in accordance with 
accounting and reporting standards as applicable in Pakistan for interim financial reporting. 

Engagement Partner: Salman Hussain 

Dated: February 25, 2019 

Karachi 

A. F. FERGUSON & CO., Chartered Accountants, a member firm of the PwC network 
State Life Building No. 1-C, J.J. Chundrigar Road, P.O. Box 4716, Karachi-74000, Pakistan 
Tel: +92 (21) 32426682-6/32426711-5; Fax: +92 (21) 32415007/32427938/32424740; <www.pwc.com/ pk> 
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FUND INFORMATION 
MANAGEMENT COMPANY 
Al Meezan Investment Management Limited 
Ground Floor, Block "B", Finance & Trade Centre, 
Shahrah-e-Faisal  Karachi 74400, Pakistan. 
Phone: (9221) 35630722-6, 111-MEEZAN 
Fax: (9221)35676143, 35630808 
Website: www.almeezangroup.com 
E-mail: info@almeezangroup.com 

BOARD OF DIRECTORS OF THE MANAGEMENT COMPANY 
Mr. Ariful Islam Chairman 
Mr. Mohammad Shoaib, CFA Chief Executive Officer 
Mr. Muhammad Abdullah Ahmed Nominee Director - MBL 
Mr. Atif Azim Independent Director 
Mr. ljaz Farooq Nominee Director - MBL 
Mr. Moin M. Fudda Independent Di rec to r  
Ms. Saima Kamila Khan Independent Di rec to r  
Mr. Arshad Majeed Nominee Director - MBL 
Mr. Naeem Abdul Sattar Nominee Director - PKIC 
Syed Amir Ali Zaidi Nominee Director - PKIC 

CFO & COMPANY SECRETARY OF THE MANAGEMENT COMPANY 
Syed Owais Wasti 

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

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

Chairman 
Member 
Member 

Chairman 
Member 
Member 

HUMAN RESOURSE & REMUNERATION COMMITTEE 
Mr. Atif Azim 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 
Dubai Islamic Bank Pakistan Limited 
Habib Metropolitan Bank Limited - Islamic Banking 
Meezan Bank Limited 
Bankislami Pakistan 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: bawaney@cybe.nret.pk 

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

DISTRIBUTORS 
Al Meezan Investment Management Limited 
Meezan Bank Limited 



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)34326020 - 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) 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 six months period ended December 31, 2018 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.A.: 411 
Badiudd n Akber 
Chief Executive Officer 
Central Depository Company of Pakistan Limited 

Karachi, February 22, 2019 

111 1011/1 CENTRAL 
DEPOSITORY 

COMPANY 



pwc A·F·FERGUSON& Co. 
AUDITOR'S REPORT ON REVIEW OF CONDENSED INTERIM FINANCIAL STATEMENTS 
TO THE UNIT HOLDERS 

Introduction 

We have reviewed the accompanying condensed interim statement of assets and liabilities of 
Meezan Financial Planning Fund of Fund (the Fund) as at December 31, 2018 and the related 
condensed interim income statement, condensed interim statement of comprehensive income, 
condensed interim statement of movement in unit holders' fund and condensed interim cash flow 
statement together with the notes forming part thereof (here-in-after referred to as the 'condensed 
interim financial statements'), for the six months period ended December 3 1, 2018. The Management 
Company (Al Meezan Investment Management Limited) is responsible for the preparation and 
presentation of these condensed interim financial statements in accordance with accounting and 
reporting standards as applicable in Pakistan for interim financial reporting. Our responsibility is to 
express a conclusion on these condensed interim financial statements based on our review. The figures 
included in the condensed interim income statement and condensed interim statement of comprehensive 
income for the quarters ended December 3 1, 2018 and December 31, 2017 have not been reviewed, as we 
are required to review only the cumulative figures for the six months period ended December 31, 2018. 

Scope of Review 

We conducted our review in accordance with the International Standard on Review Engagements 2410, 
"Review of Interim Financial Information Performed by the Independent Auditor of the Entity". A review 
of interim financial statements consists of making inquiries, primarily of persons responsible for financial 
and accounting matters, and applying analytical and other review procedures. A review is substantially 
less in scope than an audit conducted in accordance with International Standards on Auditing and 
consequently does not enable us to obtain assurance that we would become aware of all significant 
matters that might be identified in an audit. Accordingly, we do not express an audit opinion. 

Conclusion 

Based on our review, nothing has come to our attention that causes us to believe that the accompanying 
condensed interim financial statements are not prepared, in all material respects, in accordance with 
accounting and reporting standards as applicable in Pakistan for interim financial reporting. 

Engagement Partner: Salman Hussain 

Dated: February 25, 2019 

Karachi 

A. F. FERGUSON & CO., Chartered Accountants, a member firm of the PwC network 
State Life Building No. 1-C, I.l. Chundrigar Road, P.O. Box 4716, Karachi-74000, Pakistan 
Tel: +92 (21) 32426682-6/32426711-5; Fax: +92 (21) 32415007/32427938/32424740; <www.pwc.com/ pk> 
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FUND INFORMATION 
MANAGEMENT COMPANY 
Al Meezan Investment Management Limited 
Ground Floor, Block "B", Finance & Trade Centre, 
Shahrah-e-Faisa,l 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 
Mr. Ariful Islam Chairman 
Mr. Mohammad Shoaib, CFA Chief Executive Officer 
Mr. Muhammad Abdullah Ahmed Nominee Director - MBL 
Mr. Atif Azim Independent Director 
Mr. ljaz Farooq Nominee Director - MBL 
Mr. Main M. Fudda Independent Director 
Ms. Saima Kamila Khan Independent Director 
Mr. Arshad Majeed Nominee Director - MBL 
Mr. Naeem Abdul Sattar Nominee Director - PKIC 
Syed Amir Ali Zaidi Nominee Director - PKIC 

CFO & COMPANY SECRETARY OF THE MANAGEMENT COMPANY 
Syed Owais Wasti 

AUDIT COMMITTEE 
Mr. Main M. Fudda 
Mr. Arshad Majeed 
Mr. Naeem Abdul Sattar 

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

Chairman 
Member 
Member 

Chairman 
Member 
Member 

HUMAN RESOURSE & REMUNERATION COMMITTEE 
Mr. Atif Azim 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-Faisa, lKarachi. 

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: bawaney@cyber.net.pk

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 



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) 34326020 - 23 

www.cdcpakistan.com  
Email: info@cdcpak.com  
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TRUSTEE REPORT TO THE UNIT HOLDERS 

MEEZAN STRATEGIC ALLOCATION FUND 

Report of the Trustee pursuant to Regulation 41(h) 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 six months period ended December 31, 2018 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. 

tiV4k 

Badiuddi t Akber 
Chief Executive Officer 
Central Depository Company of Pakistan Limited 

Karachi, February 22, 2019 
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AUDITOR'S REPORT ON REVIEW OF CONDENSED INTERIM FINANCIAL STATEMENTS 
TO THE UNIT HOLDERS 

Introduction 

We have reviewed the accompanying condensed interim statement of assets and liabilities of 
Meezan Strategic Allocation Fund (the Fund) as at December 31, 2018 and the related condensed 
interim income statement, condensed interim statement of comprehensive income, condensed interim 
statement of movement in unit holders' fund and condensed interim cash flow statement together with 
the notes forming part thereof (here-in-after referred to as the 'condensed interim financial statements'), 
for the six months period ended December 3 1, 2018. The Management Company (Al Meezan Investment 
Management Limited) is responsible for the preparation and presentation of these condensed interim 
financial statements in accordance with accounting and reporting standards as applicable in Pakistan for 
interim financial reporting. Our responsibility is to express a conclusion on these condensed interim 
financial statements based on our review. The figures included in the condensed interim income 
statement and condensed interim statement of comprehensive income for the quarters ended December 
31, 2018 and December 31, 2017 have not been reviewed, as we are required to review only the cumulative 
figures for the six months period ended December 31, 2018. 

Scope of Review 

We conducted our review in accordance with the International Standard on Review Engagements 2410, 
"Review of Interim Financial Information Performed by the Independent Auditor of the Entity". A review 
of interim financial information consists of making inquiries, primarily of persons responsible for 
financial and accounting matters, and applying analytical and other review procedures. A review is 
substantially less in scope than an audit conducted in accordance with International Standards on 
Auditing and consequently does not enable us to obtain assurance that we would become aware of all 
significant matters that might be identified in an audit. Accordingly, we do not express an audit opinion. 

Conclusion 

Based on our review, nothing has come to our attention that causes us to believe that the accompanying 
condensed interim financial statements are not prepared, in all material respects, in accordance with 
accounting and reporting standards as applicable in Pakistan for interim financial reporting. 

Ch~a~ts'--
Engagement Partner: Salman Hussain 

Dated: February 25, 2019 

Karachi 

A. F. FERGUSON & CO., Chartered Accountants, a member firm of the PwC network 
State Life Building No. 1-C, I.I. Chundrigar Road, P.O. Box 4716, Karachi-74000, Pakistan 
Tel: +92 (21) 32426682-6/32426711-5; Fax: +92 (21) 32415007/32427938/32424740; <www.pwc.comj pk> 
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FUND INFORMATION 
MANAGEMENT COMPANY 
Al Meezan Investment Management Limited 
Ground Floor, Block "B", Finance & Trade Centre, 
Shahrah-e-Faisa,l 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 
Mr. Ariful Islam Chairman 
Mr. Mohammad Shoaib, CFA Chief Executive Officer 
Mr. Muhammad Abdullah Ahmed Nominee Director - MBL 
Mr. Atif Azim Independent Director 
Mr. ljaz Farooq Nominee Director - MBL 
Mr. Main M. Fudda Independent Director 
Ms. Saima Kamila Khan Independent Director 
Mr. Arshad Majeed Nominee Director - MBL 
Mr. Naeem Abdul Sattar Nominee Director - PKIC 
Syed Amir Ali Zaidi Nominee Director - PKIC 

CFO & COMPANY SECRETARY OF THE MANAGEMENT COMPANY 
Syed Owais Wasti 

AUDIT COMMITTEE 
Mr. Main M. Fudda 
Mr. Arshad Majeed 
Mr. Naeem Abdul Sattar 

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

Chairman 
Member 
Member 

Chairman 
Member 
Member 

HUMAN RESOURSE & REMUNERATION COMMITTEE 
Mr. Atif Azim 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-Faisa, lKarachi. 

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: bawaney@cyber.net.pk

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 



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) 34326020 - 23 
URL: www.cdcpakistan.com  
Email: info@cdcpak.com  

jo ci 

V 
UKAS 

so  005 

TRUSTEE REPORT TO THE UNIT HOLDERS 

MEEZAN STRATEGIC ALLOCATION FUND - II 

Report of the Trustee pursuant to Regulation 41(h) 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 six months period ended December 31, 2018 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. 

Badiud in Akberl 
Chief Executive Officer 
Central Depository Company of Pakistan Limited 

Karachi, February 22, 2019 
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AUDITOR'S REPORT ON REVIEW OF CONDENSED INTERIM FINANCIAL STATEMENTS 
TO THE UNIT HOLDERS 

Introduction 

We have reviewed the accompanying condensed interim statement of assets and liabilities of 
Meezan Strategic Allocation Fund - II (the Fund) as at December 31, 2018 and the related 
condensed interim income statement, condensed interim statement of comprehensive income, 
condensed interim statement of movement in unit holders' fund and condensed interim cash flow 
statement together with the notes forming part thereof (here-in-after referred to as the 'condensed 
interim financial statements'), for the six months period ended December 31, 2018. The Management 
Company (AI Meezan Investment Management Limited) is responsible for the preparation and 
presentation of these condensed interim financial statements in accordance with accounting and 
reporting standards as applicable in Pakistan for interim financial reporting. Our responsibility is to 
express a conclusion on these condensed interim financial statements based on our review. The figures 
included in the condensed interim income statement and condensed interim statement of comprehensive 
income for the quarters ended December 31, 2018 and December 31, 2017 have not been reviewed, as we 
are required to review only the cumulative figures for the six months period ended December 31, 2018. 

Scope of Review 

We conducted our review in accordance with the International Standard on Review Engagements 2410, 

"Review of Interim Financial Information Performed by the Independent Auditor of the Entity". A review 
of interim financial statements consists of making inquiries, primarily of persons responsible for financial 
and accounting matters, and applying analytical and other review procedures. A review is substantially 
less in scope than an audit conducted in accordance with International Standards on Auditing and 
consequently does not enable us to obtain assurance that we would become aware of all significant 
matters that might be identified in an audit. Accordingly, we do not express an audit opinion. 

Conclusion 

Based on our review, nothing has come to our attention that causes us to believe that the accompanying 
condensed interim financial statements are not prepared, in all material respects, in accordance with 
accounting and reporting standards as applicable in Pakistan for interim financial reporting. 

Engagement Partner: Salman Hussain 

Dated: February 25, 2019 

Karachi 

A. F. FERGUSON & CO., Chartered Accountants, a member firm of the PwC network 
State Life Building No. 1-C, ! .!. Chundrigar Road, P.O. Box 4716, Karachi-74000, Pakistan 
Tel: +92 (21) 32426682-6/ 32426711-5; Fax: +92 (21) 32415007/32427938/ 32424740; <www.pwc.com/ pk> 
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FUND INFORMATION 

PENSION FUND MANAGER 
Al Meezan Investment Management Limited Ground Floor, 
Block "B", Finance & Trade Centre, Shahrah-43-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 PENSION FUND MANAGER 
Mr. Ariful Islam                    Non-Executive                  Chairman 
Mr. Mohammad Shoaib, CFA                 Chief Executive 
Mr. P. Ahmed                                        Independent 
Mr. Moin M. Fudda                                 Independent 
Mr. Alif Azeem                                       Independent 
Mr. Mazhar Sharif                      Non-Executive 
Mr. ljaz Farooq                                       Non-Executive    
Mr. Abdullah Ahmed Mohammad               Non-Executive  
Syed Amir Ali                                        Non-Executive 
Syed Amir Ali Zaidi                    Non-Executive 
 
CFO & COMPANY SECRETARY OF THE PENSION FUND MANAGER 
Syed Owais Wasli 

AUDIT COMMITTEE 
 Mr.P.Ahmed                                                                                   Chairman 
Mr.Mazhar Sharif                                                                                     Member 
 Syed Amir Ali                                     Member                    

RISK MANAGEMENT COMMITTEE 
Mr. P.Ahmed                                                                          Chairman 
Mr. Mazhar Sharif                                                                               Member 
Syed Amir Ali                                                                           Member 

HUMAN RESOURCES & REMUNERATIONCOMMITTEE 
Mr.Ariful Islam                                                                                          Chairman 
 Mr. ljaz Farooq                                                                                        Member 
Mr.Mazhar Sharif                                                                                        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 
Deloitte Yousuf Adil 
Chartered Accountants 
Cavish Court, A-35, Block 7&8, 
KCHSU, Shahrah-e-Faisal, Karachi-75350, Pakistan 

 
SHARIAH ADVISER 
Meezan Bank Limited 

BANKERS TOTHE FUND 
Al Baraka Islamic Bank B.S.C (E.C}                                                             Habib Metropolitan Bank Limited - Islamic Banking 
Askari Bank Limited - Islamic Banking                                                        MCB Islamic Bank Limited 
 Bank AlfaIah - Islamic Banking Branch                                                        Meezan Bank Limited 
Bank lslami Pakistan Limited                                                                       National Bank of Pakistan - Islamic Banking 
Dubai Islamic Bank Pakistan Limited                                                            Sindh Bank Pakistan Limited 
Habib Bank Limited - Islamic Banking                                                             UBLAmeen - Islamic Banking 
                                                                                                               

LEGALADVISER 
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: bawaney@cyber.net.pk 

TRANSFER AGENT 
Meezen Bank Limited 
 Meezan House, 
C-25, Estate Avenue, S.I.T.E., Karachi 
Phone: (9221) 33810538 Fax: (9221} 96406017 
Website: www.meezanbank. com 
 
DISTRIBUTORS 
Al Meezan Investment Management Limited 
 Meezan Bank Limited 
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