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Performance Review 
During the fiscal year 2026, Meezan Capital Secure Plan I (MCSP I) managed under Meezan Capital Protected 
Fund - III provided a positive return of 0.55% to its investors for the year ended June 30, 2026 as compared 
to its benchmark return of 5.39%. 
Launched date March 12, 2026 

MCSP-I Benchmark 

Net Asset Value as on March 12, 2026 50.00   

Net Asset Value as on June 30, 2026 50.09   

Change (Points) 0.09   

Return During the Period - Net 0.55% 5.39%    

Under performance 4.84% 

Benchmark: A combination to be used incorporating a mix of PKISRV rates for the period 
corresponding to the maturity of CIS and the Shariah Compliant Equity Index based upon the 

percentage allocation 

Meezan Capital Secure Plan I managed under Meezan Capital Protected Fund – III  posted a total income of 
Rs. 14.86 million during the period from March 13, 2026 to June 30, 2026. Total income comprised of 
realized income and unrealized loss on investments of Rs. 1.94 million and Rs. 18.89 million respectively. 
Dividend income and profit on saving account with banks comprised of Rs. 1.53 million and 4.11 million 
respectively. After accounting for expenses of Rs. 9.38 million, the fund posted a net income of Rs. 5.48 
million. The net assets of the Fund as at June 30, 2026 were Rs. 1,131 million. The net asset value per unit 
as at June 30, 2026 was Rs. 50.0853. 

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

Charity Statement 
The Fund purifies the income earned by setting aside an amount payable by the Management Company out 
of the income of the Trust to charitable/ welfare organizations, in consultation with Shariah Advisor, 
representing income that is Haram. During the period from March 13, 2026 to June 30, 2026 an amount of 
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Ref no: IBSA/ESA/26/66 

Dr. Muhammad Imran Usmani 

Report of the Shariah Advisor – Meezan Capital Protected Fund – III (MCPF-III) 

August 10, 2026/Safar 26, 1448 AH 

Alhamdulillah, the period from March 13, 2026 to June 30, 2026 was the first year of operations of 

Meezan Capital Protected Fund III (the “MCPF-III” or the “Fund”) under management of Al Meezan 

Investment Management Limited (the “Al Meezan” or the “Management Company”). I, Dr. Muhammad Imran 

Ashraf Usmani, am the Shariah Advisor of the Fund and issuing the Shariah Advisor Report (the “Report”) in 

accordance with 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 Shariah Advisor, Guidelines and polices for Shariah compliant equity investments have been 

issued to the Fund. Management Company must adhere the guidelines and policies issued by Shariah Advisor.  

Criteria for Shariah compliance of equity investments includes (i) Nature of business should be halal; (ii) Ratio 

of interest-bearing debt to total assets should be less than 37%; (iii) Ratio of investment in Shariah non-

compliant activities to total assets should be less than 33%; (iv) Ratio of Shariah non-compliant income to gross 

revenue should be less than 5%; (v)  Illiquid assets to total assets should be at least 25% and (vi) Market price 

per share should be at least equal to or greater than net liquid assets per share  In addition to the above criteria, 

day trading, short sell and trading of right shares (LOR) before subscription are not allowed.  

It is also the responsibility of the Management Company of the Fund to establish and maintain a system of 

internal controls to ensure Shariah compliance with the Shariah guidelines. Our responsibility is to express an 

opinion, based on our review, to the extent where such compliance can be objectively verified. A review is 

limited primarily to inquiries of the Management Company’s personnel and review of various documents 

prepared by the Management Company to comply with the Shariah Advisor’s guidelines. 

We have reviewed and approved the modes of investments of the Fund in light of Shariah requirements. On the 

basis of information provided by the Management Company, all operations of the Fund for the year ended June 

30, 2026 have been in compliance with the Shariah principles. 

In light of the above, we hereby certify that all the provisions of the scheme and investments made on account of 

the Fund under management of Al Meezan are Shariah-compliant and in accordance with the criteria established 

by us. 

We further confirm that earnings realized through prohibited sources were transferred to the charity. 

May Allah bless us with the best Tawfeeq to accomplish His cherished tasks, make us successful in this world 

and in the Hereafter, and forgive our mistakes. 

And Allah knows the best. 

__________________________________ 

Dr. Muhammad Imran Ashraf Usmani 

Shariah Advisor 















MEEZAN CAPITAL PROTECTED FUND Ill 
STATEMENT OF ASSETS AND LIABILITIES 
AS AT JUNE 30, 2026 

ASSETS 
Balances with banks 
Investments 

Preliminary expenses and formation cost 
Advances, deposits and Profit receivable 

TOT AL ASSETS 

LIABILITIES 
Payable to Al Mcezan Investment Man11gement Limited 
- Management Company

Payable to Central Depository Company of Pakistan Limited -Trustee 
Payable to the Securities and Exchange Commission of Pakistan 
Dividend payable 
Accrued expenses and other liabilities 

TOTAL LIABILITIES 

NET ASSETS 

Unit holders' funds (as per statement attnched) 

CONTINGENCIES AND COMMlTMENTS 

Number of units in issue 

et asset value per unit 

The annexed notes I to 27 form an integral part of these Financial Stataements 

Chief Executive Officer 

For Al Meeian Investment Management Limited 

(Management Company) 

Clitcf Financial Officer 

Note 

5 
6 
9 
7 

8 
10 
11 

12 

13 

Meezan Capital 
Secure Plan - I 

MCSP-
June 30, 2026 

(Rupees in '000) 

12,539 
1,081,478 

289 
42 640 

1,136,946 

821 
139 
70 

4,289 
l,077 
6,396 

I 130 550 

1,130,550 

(Number of units) 

22,572,498 

(Rupees) 

50.0853 

Director 
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23 LIST OF TOP TEN BROKERS BY PERCENTAGE OF COMMISSION PAID 

Name of broker 

AKD Securities Limited 

Topline Securities Limited 

Next Capital Limited 
Summit Capital (Private) Limited 

JS Global Capital Limited. 

24 DETAILS OF MEMBERS OF THE INVESTMENT COMMITTEE 

2026 

Percentage of 

commission 

34.44% 
26.25% 

20.10% 

9.61% 

9.60% 

24.1 Following are the details in respect of members of the Investment Committee of the Fund: 

Name 

Mr. Imtiaz Gador, CFA 
Mr. Muhammad Asad 
Mr. Ahmed Hassan 
Ms. Amrcen Soornoi 
Mr. Faizan Saleem 
Mr  Asif hntiaz 
Mr Akhtar Munir 
Mr. Ali Khan 
Mr. Wahaj Ahmed 
Mr. Saad ldrees 
Mr. Zohaib Jawaid 

II Designation II 
Chief Executive Officer 
Chief Investment Officer 
Head of Equity 
Head of Research 
Head of Fixed Income 
VP Investments 
Head of Risk Management 
Head of Product Development 
VP Investments 
Senior Manager 
Senior Manager 

Qualifications II Overall experience 

CFA/MBA Twenty Three years 
CFA level II/ MBA Thirty years 
CFA/MBA Nineteen years 
FCCA Sixteen years 
CFA level Ill MBA Nineteen years 
CFA/MBA Eighteen years 
Cf A/ FRM, ACCA. FCMA & MBA Thirteen years 
CFA / FR.M / MBA Seventeen years 
MBA Fourteen years 
MS Economics Six years 
CFA/BBA Five years 

24.2 The Fund manager of the Fund is Mr. Asif Imtiaz. Other Funds being managed by the Fund 
Manager are as fo1lows: 

- Meezan Dedicated Equity Fund
- KSE - Meezan Index Fund
- Meezan Balanced Fund

- Meezan Asset Allocation Fund

- Meezan Dividend Yield Plan
- Meezan Financial Planning Fund of Fund
- Meezan Strategic Allocation Fund
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25 MEETll GS OF BOARD OF DIRECTORS OF THE MANAGEMENT COMPANY 

The dates of the meetings of the Board of Directors of the Management Company of the Fund 

and the attendance of its members are given below: 

Meetin :1 held on 

August October January April 13, 
Total 

Name of Directors Designation 
Meetings 

18,2025 28,2025 30,2026 2026 
Attendance 

Mr. Irfan Siddiqui Chairman Yes Yes Yes Yes 4 

Ms. Ayesha Umer Non-Executive Yes Yes Yes Yes 4 

Ms. Danish Zuberi Independent Director Yes Yes Yes Yes 4 

Mr. Feroz Rizvi Independent Director Yes Yes Yes Yes 4 

Mr. Furquan Kidwai Independent Director Yes Yes Yes Yes 4 

Mr. Imtiaz Gadar Chief Executive Officer Yes Yes Yes Yes 4 

Mr. Saad Ur Rahman Khan Non-Executive Yes Yes Yes Yes 4 

Ms. Shazia K.hurram Non-Executive Yes Yes Yes Yes 4 

Dr. Syed Amir Ali Non-Executive Yes Yes No Yes 3 

Syed lmran Ali Shah* Non-Executive Yes Yes Yes Yes 4 

• Syed lmran Ali Shah resigned from the Board on May 21, 2026.

26 GENERAL 

26.1 Figures have been rounded off to the nearest thousand Rupees unless otherwise stated. 

26.2 These financial statements pertain to the Fund's first reporting period; accordingly, 

comparative figures have not been presented. 

27 DATE OF AUTHORISATION 

These financial statements were authorised for issue on 

Directors of the Management Company. 

Chief Executive Officer 

For Al Meezan Investment Management Limited 

(Management Company) 

Chief Financial Officer 
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Director 
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