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

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

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

CFO & COMPANY SECRETARY OF THE MANAGEMENT COMPANY 
Syed Owais Wasti 

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

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

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

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

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

SHARIAH ADVISER 
Meezan Bank Limited 

BANKERS TO THE FUND 
Allied Bank Limited  Habib Metropolitan Bank Limited - Islamic Banking 
Al Baraka Islamic Bank B.S.C (E.C) MCB Bank Limited  
Askari Bank Limited - Islamic Banking MCB Islamic Bank Limited 
Bank Al Habib Limited - Islamic Banking Meezan Bank Limited 
Bank Alfalah Limited  National Bank of Pakistan - Islamic Banking 
Bank Islami Pakistan Limited  Samba Bank Limited  
Dubai Islamic Bank Pakistan Limited Sindh Bank Limited 
Faysal Bank Limited - Islamic Banking UBL Ameen - Islamic Banking 
Habib Bank Limited -Islamic Banking 

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

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

DISTRIBUTORS 
Al Meezan Investment Management Limited 
Meezan Bank Limited 
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REPORT OF THE FUND MANAGER 
Meezan Islamic Income Fund (MIIF)  

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

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

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

Sector Allocation as on June 30, 2018 and 2019 

 

Performance Review 
During FY19, Meezan Islamic Income Fund (MIIF) provided a full year return of 7.99% as compared to 
its benchmark return of 3.69%. The fund manager remained on a continuous look out for deployment 
opportunities in high quality corporate Sukuks and investments were made in Sukuks issued by 
companies in the Foods, Steel, Chemicals, Power and Oil sector during the year. In line with monetary 
tightening expectations, TDRs above three months’ tenor were not placed during the year. The fund has 
three non performing Sukuks currently (Sukuks of Eden Housing Limited, Security Leasing Company 
Limited and Arzoo Textile Mills Limited) but it is pertinent to note that these stand fully provided for; a 
case for Arzoo Textile Mills Limited Sukuks is already under contestation in the courts, for Eden Housing 
Limited, Bank Islami is currently in the process of filing a case against the company since rescheduling 
terms could not be agreed and for Security Leasing Company Limited, negotiations have not been very 
fruitful so it appears that the most likely way forward will be procession of legal proceedings against the 
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company but the Sukuks holders are yet to reach a conclusion on the matter. As at year end, the fund was 
invested 60% in Islamic Sukuks, 8% in Modarabas and other 32% in Islamic Bank Deposits including 
other receivables. 
  
The Fund earned a gross income of Rs. 960 million, which was primarily due to profit on Sukuks 
certificates amounting worth Rs. 514 million, while the net outflow of the Fund during the year was 387 
million. Profit on saving accounts at Islamic banks including profit on term deposit receipts contributed 
Rs. 396 million, while realized loss on sale of Sukuks certificates was Rs. 31 million. On the other side, the 
fund incurred unrealized diminution worth Rs. 19 million. The fund also incurred expenses totalling to 
Rs. 155 million, which brought the net income figure to Rs. 805 million. The net assets of the Fund as at 
June 30, 2019 were Rs. 9,471 million as compared to Rs. 10,166 million at the end of last year depicting 
a decline of 6.83%. The net asset value per unit as at June 30, 2019 was Rs. 51.44 (Ex-Dividend) as 
compared to Rs. 53.59 per unit as on June 30, 2018. 

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

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

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

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

Range (Units) No. of investors 

1 - 9,999 6,181 

10,000 - 49,999 1,563 

50,000 - 99,999 261 

100,000 - 499,999 153 

500,000 and above 49 

Total 8,207 

 

 
 

MIIF Benchmark

Net Asset Value as on June 30, 2018 53.59

Net Asset Value as on June 30, 2019 51.44

Return for the year 7.99% 3.69%

Outperformance 4.30%
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Meezan Bank 
The Premier Islamic Bank 

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

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

Alhamdulillah, the period from July 01, 2018 to June 30, 2019 was the twelfth year of 
operations of Meezan Islamic Income Fund (MIIF) under management of Al Meezan 
Investment Management Limited (AMIM). We, Meezan Bank Limited, are the Shariah advisors 
of the Fund and are issuing the report in accordance with clause 7.2.7 of the Trust Deed of the 
Fund. The scope of the report is to express an opinion on the Shariah compliance of the Fund's 
activity. 

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

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

In light of the above, we hereby certify that: 

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

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

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

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

Dr. Muhammad Imran Ashraf Usmani 

For and on behalf of Meezan Bank 
Shariah Advisor 

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

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

Head Office 
CDC House, 99-B, Block 'B' 
S.M.C.H.S. Main Shahra-e-Faisal 
Karachi - 74400. Pakistan. 
Tel: (92-21) 111-111-500 
Fax: (92-21) 34326021 - 23 
URL: www.cdcpakistan.com  
Email: info@cdcpak.conn  
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"5 

TRUSTEE REPORT TO THE UNIT HOLDERS 

MEEZAN ISLAMIC INCOME FUND 

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

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

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

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

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

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

Karachi, September 20, 2019 

I
CENTRALIETCRAL 

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

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

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

Liabilities 

5 
6 

7 

Payable to Al Meezan Investment Management Limited - Management Company 8 
Payable to Central Depository Company of Pakistan Limited - Trustee 9 
Payable to Securities and Exchange Commission of Pakistan 10 
Payable to Meezan Bank Limited 
Payable against conversion and redemption of units 
Accrued expenses and other liabilities 11 
Total liabilities 

NET ASSETS 

UNIT HOLDERS' FUND (AS PER STATEMENT ATTACHED} 

CONTINGENCIES AND COMMITMENTS 

NUMBER OF UNITS IN ISSUE 

NET ASSET VALUE PER UNIT 

The annexed notes from 1 to 29 form an integral part of these financial statements. 
lU_ It--

12 

For Al Meezan Investment Management Limited 
(Management Company} 

Chief Executive ChiefFin�r 

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

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

9,688,020 10,310,476 

19,857 7,743 
838 783 

7,822 8,207 
399 1,708 

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

9,471,322 10,165,914 

9,471,322 10,165,814 

184, 135,657 189,709, 138 

51.4367 53.5868 

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

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

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

CFO & COMPANY SECRETARY OF THE MANAGEMENT COMPANY 
Syed Owais Wasti 

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

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

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

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

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

SHARIAH ADVISER 
Meezan Bank Limited 

BANKERS TO THE FUND 
Allied Bank Limited  Habib Metropolitan Bank Limited - Islamic Banking 
Al Baraka Islamic Bank B.S.C (E.C) MCB Islamic Bank Limited 
Askari Bank Limited - Islamic Banking Meezan Bank Limited 
Bank Al Habib Limited - Islamic Banking National Bank of Pakistan - Islamic Banking 
Bank Alfalah Limited  Sindh Bank Limited  
Bank Islami Pakistan Limited  UBL Ameen - Islamic Banking  
Dubai Islamic Bank Pakistan Limited 
Faysal Bank Limited - Islamic Banking 
Habib Bank Limited -Islamic Banking 

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

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

DISTRIBUTORS 
Al Meezan Investment Management Limited 
Meezan Bank Limited 
Standard Chartered Bank (Pakistan) Limited 
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REPORT OF THE FUND MANAGER 
Meezan Sovereign Fund (MSF)  

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

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

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

Sector Allocation for the year ended FY18 and FY19 

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

 

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

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

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

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

Unit holder Break down: 

(As on June 30, 2019)  

 

Range (Units) No. of investors 

1 - 9,999 3,649 

10,000 - 49,999 629 

50,000 - 99,999 103 

100,000 - 499,999 94 

500,000 and above 25 

Total 4500 

 

 

  

MSF Benchmark

Net Asset Value as on June 30, 2018 52.72

Net Asset Value as on June 30, 2019 51.53

Return for the year 7.08% 7.15%

Underperformance -0.07%
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Meezan Bank 
The Premier Islamic Bank 

Report of the Sharfah Advisor — Meezan Sovereign Fund 

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

Alhamdulillah, the period from July 01, 2018 to June 30, 2019 was the ninth year of operations 
of Meezan Sovereign Fund (MSF) under management of Al Meezan Investment Management 
Limited (Al Meezan). We, Meezan Bank Limited, are the Shariah advisors of the Fund and are 
issuing the report in accordance with clause 8.2.7 of the Trust Deed of the Fund. The scope of 
the report is to express an opinion on the Shariah compliance of the Fund's activity. 

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

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

In light of the above, we hereby certify that: 

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

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

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

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

Dr. Muhammad Imran Ashraf Usmani 

For and on behalf of Meezan Bank 
Shariah Advisor 

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

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

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

MEEZAN SOVEREIGN FUND 

Report of the Trustee pursuant to Regulation 4I(h) and Clause 9 of Schedule V of the Non-
Banking Finance Companies and Notified Entities Regulations, 2008 

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

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

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

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

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

Karachi, September 20, 2019 

1111rlay. ,M11.9&14,711AW 1111 
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MEEZAN SOVEREIGN FUND 
STATEMENT OF ASSETS AND LIABILITIES 
AS AT JUNE 30, 2019 

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

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

Liabilities 
Payable to Al Meezan Investment Management Limited - Management Company 8 
Payable to Central Depository Company of Pakistan Limited - Trustee 9 
Payable to the Securities and Exchange Commission of Pakistan 10 
Payable to Meezan Bank Limited 
Payable against redemption and conversion of units 
Accrued expenses and other liabilities 12 
Total liabilities 

NET ASSETS 

UNIT HOLDERS' FUND {AS PER STATEMENT ATTACHED) 

CONTINGENCIES AND COMMITMENTS 

NUMBER OF UNITS IN ISSUE 

NET ASSET VALUE PER UNIT 

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

13 

For Al Meezan Investment Management Limited 
{Management Company) 

Chief Executive Chief Financial Officer 

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

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

6,387,365 2,228,243 

4,228 2,203 
538 220 

1,400 2,117 
68 322 

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

5,705,149 2,120,516 

5,705,149 2,120,516 

110,716,688 40,219,172 

(Rupees) 

51.5293 52.7240 

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

Meezan
Cash Fund

CHALLENGING THE MARKET
IN THE CITY OF WRESTLERS

Gujranwala Branch

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

Meezan
Cash Fund

CHALLENGING THE MARKET
IN THE CITY OF WRESTLERS
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(GUJRANWALA)



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

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

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

CFO & COMPANY SECRETARY OF THE MANAGEMENT COMPANY 
Syed Owais Wasti 

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

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

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

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

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

SHARIAH ADVISER 
Meezan Bank Limited 

BANKERS TO THE FUND 
Allied Bank Limited  Habib Metropolitan Bank Limited - Islamic Banking 
Askari Bank Limited - Islamic Banking MCB Bank Limited  
Bank Al Habib Limited - Islamic Banking MCB Islamic Bank Limited 
Bank Alfalah Limited  Meezan Bank Limited 
Dubai Islamic Bank Pakistan Limited National Bank of Pakistan - Islamic Banking 
Faysal Bank Limited - Islamic Banking Sindh Bank Limited  
Habib Bank Limited -Islamic Banking UBL Ameen - Islamic Banking 

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

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

DISTRIBUTORS 
Al Meezan Investment Management Limited 
Meezan Bank Limited 
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REPORT OF THE FUND MANAGER 
Meezan Cash Fund (MCF)  

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

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

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

Sector Allocation as on June 30th 2018 and 2019 

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

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

16%
7%

45%
32%

0% 0%

16%

84%

0%

20%

40%

60%

80%

100%

Commercial Paper Sukuks Placement with
Banks

Cash  &  Other
Including

receiveables

Composition of Asset Allocation

Jun'19 Jun'18

MCF Benchmark

Net Asset Value as on June 30, 2018 52.60

Net Asset Value as on June 30, 2019 50.47

Return During the Period - Net 7.86% 3.37%

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

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

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

Breakdown of unit holdings by size  

(As on June 30, 2019)  

 

Range (Units) No. of investors 

1 - 9,999 12,113 

10,000 - 49,999 2,355 

50,000 - 99,999 478 

100,000 - 499,999 304 

500,000 and above 25 

Total 15,273 
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Meezan Bank 
The Premier Islamic Bank 

Report of the Shari'ah Advisor — Meezan Cash Fund 

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

Alhamdulillah, the period from July 1, 2018 to June 30, 2019 was the tenth year of operations 
of Meezan Cash Fund (MCF) under management of Al Meezan Investment Management 
Limited (Al Meezan). We, Meezan Bank Limited, are the Sharjah advisors of the Fund and are 
issuing the report in accordance with clause 8.2.7 of the Trust Deed of the Fund. The scope of 
the report is to express an opinion on the Shariah compliance of the Fund's activity. 

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

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

In light of the above, we hereby certify that: 

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

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

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

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

/X>   
Dr. Muhammad Imran Ashraf Usmani 

For and on behalf of Meezan Bank 
Shanah Advisor 

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

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

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

MEEZAN CASH FUND 

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

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

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

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

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

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

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

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

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

NET ASSETS 

UNIT HOLDERS' FUND (AS PER STATEMENT ATTACHED) 

CONTINGENCIES AND COMMITMENTS 

NUMBER OF UNITS IN ISSUE 

NET ASSET VALUE PER UNIT 

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

Note 

5 
6 

7 
8 

9 
10 
11 

12 

13 

For Al Meezan Investment Management Limited 
(Management Company) 

Chief Executive 

2019 2018 
(Rupees in '000) 

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

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

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

11,306 10,198 
834 763 

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

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

8,851,088 9,920,952 

8,851,088 9,920,952 

175,362,634 188,624,016 

----- Rupees -----

50.4731 52.5964 

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

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

Expenses 
Remuneration of Al Meezan Investment Management Limited -

Note 

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

Net income for the year before taxation 

Taxation 

Net income for the year after taxation 

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

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

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

12.2 

17 

For Al Meezan Investment Management Limited 
(Management Company) 

Chief Executive Chief Financial Officer 

2019 2018 
(Rupees in '000) 

4,552 
20,189 

102,973 
143,855 

18,551 
792,003 

3,470 
1,085,593 

116,853 
15, 191 
11,685 

9,258 
1,204 
8,764 

494 
1,337 

123 

94 
635 

18,399 
184,037 

901,556 

901,556 

901,556 
(560,440) 
341,116 

3,470 
337,646 
341,116 

Director 

73,673 

352,205 

425,878 

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

817 
5,536 

464 
1,130 

119 
76 

379 
6,406 

112,001 

313,877 

313,877 

313,877 
(135,869) 
178,008 

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

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

Meezan
Rozana Amdani Fund

BUILDING ON THE VALUES OF
GROWTH IN THE CITY OF FLOWERS

Peshawar Branch

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

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

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

CFO & COMPANY SECRETARY OF THE MANAGEMENT COMPANY 
Syed Owais Wasti 

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

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

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

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

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

SHARIAH ADVISER 
Meezan Bank Limited 

BANKERS TO THE FUND 
Allied Bank Limited  
Askari Bank Limited - Islamic Banking 
Bank Al Habib Limited - Islamic Banking 
Dubai Islamic Bank Pakistan Limited 
Faysal Bank Limited - Islamic Banking 
Habib Bank Limited -Islamic Banking 
Meezan Bank Limited 

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

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

DISTRIBUTORS 
Al Meezan Investment Management Limited 
Meezan Bank Limited 
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REPORT OF THE FUND MANAGER 
Meezan Rozana Amdani Fund (MRAF)  

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

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

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

Sector Allocation as on June 30th 2019 

 

 

Performance Review  

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

30, 2019. 
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                             Benchmark: 3 Month average deposit rate of 3 AA rated Islamic Banks 
 

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

(As on June 30, 2019)  

 

Range (Units) No. of investors 

1 - 9,999 189 

10,000 - 49,999 1,086 

50,000 - 99,999 275 

100,000 - 499,999 311 

500,000 and above 68 

Total 1,929 

  

MRAF Benchmark

Net Asset Value as on Dec 27, 2018 50.00

Net Asset Value as on June 30, 2019 50.00

Return During the Period - Net 9.97% 3.83%

Outperformance – Net 6.14%
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Meezan Bank 
The Premier Islamic Bank 

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

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

Alhamdulillah, the period from December 28, 2018 to June 30, 2019 was the First year of 
operations of Meezan Rozana Amdani Fund (MRAF) under management of Al Meezan 
Investment Management Limited (Al Meezan). We, Meezan Bank Limited, are the Sharjah 
advisors of the Fund and are issuing the report in accordance with clause 8.2.7 of the Trust Deed 
of the Fund. The scope of the report is to express an opinion on the Shariah compliance of the 
Fund's activity. 

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

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

In light of the above, we hereby certify that: 

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

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

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

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

Dr. Muhammad Imran Ashraf Usmani 

For and on behalf of Meezan Bank 
Shatiah Advisor 

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

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

Head Office 
CDC House, 99-B, Block 'B' 
S.M.C.H.S. Main Shahra-e-Faisal 
Karachi - 74400. Pakistan. 
Tel: (92-21) 111-111-500 
Fax: (92-21) 34326021 - 23 
URL: www.cdcpakistan.com  
Email: info@cdcpak.com  
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005 

TRUSTEE REPORT TO THE UNIT HOLDERS 

MEEZAN ROZANA AMDANI FUND 

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

We, Central Depository Company of Pakistan Limited, being the Trustee of Meezan Rozana 
Amdani Fund (the Fund) are of the opinion that Al Meezan Investment Management Limited 
being the Management Company of the Fund has in all material respects managed the Fund 
during the period from December 28, 2018 to June 30, 2019 in accordance with the 
provisions of the following: 

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

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

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

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

Karachi, September 20, 2019 

CAL 
CENTRAL 

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

AS AT JUNE 30, 2019 

Assets 

Balances with banks 

Investments 

Receivable against conversion of units 

Profit accrued 

Deposits and prepayments 

Preliminary expenses and floatation costs 

Total assets 

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

Payable to the Securities and Exchange Commission of Pakistan 

Payable against conversion and redemption of units 

Dividend payable 

Accrued expenses and other liabilities 

Total liabilities 

NET ASSETS 

UNIT HOLDERS' FUND (AS PER STATEMENT ATTACHED) 

CONTINGENCIES AND COMMITMENTS 

NUMBER OF UNITS IN ISSUE 

NET ASSET VALUE PER UNIT 

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

lll [I..-

Chief Executive 

For Al Meezan Investment Management Limited 

(Management Company) 

Chief Financial Officer 

2019 

Note (Rupees in '000) 

5 

6 

7 

8 

9 

10 

11 

12 

13 

14 

7,673,651 

8,359,401 

74,205 

160,695 

266 

899 

16,269,117 

9,360 

1, 173 

3,418 

96,609 

9,333 

14,784 

134,677 

16,134,440 

16,134,440 

322,688,791 

----- Rupees ----

50.0000 

Director 
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