










Jamia Darul Uloom Karachi 

Korangi Industrial Area Karachi, Pakistan 

Postal Code 75180 

Tel: +92 21 35123225 

Fax: +92 21 5040234 
Email:  miu786@gmail.com 

Ref no: IBSA/ESA/26/84 

Dr. Muhammad Imran Usmani 

Report of the Shariah Advisor – Meezan GOKP Pension Fund (MGOKPPF) 

August 10, 2026/Safar 26, 1448 AH 

Alhamdulillah, the period from July 1, 2025 to June 30, 2026 was the Third year of operations of 

Meezan GOKP Pension Fund (the “MGOKPPF” 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. 

It is 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 prescribed criteria. 

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 account 

(where applicable). 

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 
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4.9 Revenue Recognition 

Realised gains/ (losses) arising on sale of investments are included in the income statement on the date at which transactions takes place. 

Unrealised appreciation / (diminution) arising on re-measurement of investments classified as financial assets 'at fair value through profit or loss' are included in the income statement 
in the period in which they arise. 

Interest income on bank balances in savings accounts is recognised on a time proportion basis using the effective yield method 

Mark-up/ return on investments in government securities and corporate term finance certificates are recognised using effective interest method. 

4.10 Expenses 

All expenses including Pension Fund Manager fee, Trustee fee and SECP fee are recognised in the income statement on accrual basis. 

5. BANK BALANCES Note 

Savings accounts 5.1 

As at June 30, 2026 June 30, 
2025 Money 

Debt sub Equity Sub Equity Index 
Total Market 

fund Fund Sub Fund Total Sub Fund 
•--------------------------- ------------ (Rupees in '000) ------------------------------------------ --· 

524,103 500 500 500 525,603 75.842 

524,103 500 500 500 525,603 75,842 

5.1 These include a balance maintained with Meezan Bank Limited (a related party) that has last declared profit rate of 6. 75% per annum. Other profit and loss sharing accounts of the Fund 
have expected profit rates of profit ranging from 6% to 11.35% per annum (2025: 9% to 11% per annum). 

6. INVESTMENTS

Investments by category 

At fair value through profit or loss 

Sukuk certificates 

June 30, As at June 30, 2026 
2025 

Money 
Debt sub Equity Sub Equity Index 

Total Total Market 
fund Fund Sub Fund 

Sub Fund 
Note ------ ··----------------------- (Rupees in '000) -----------------------· --------

6.1 775,893 775,893 367,626 

775,893 775,893 367,626 
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6.1 Sukuk certificates - At fair value through profit or loss 

6.1.1 Held by Money Market Sub-Fund 

Name of the Security 

Government Securities 

GOP IJARAH SUKUK 23 

GOP FRR PSX19 - PO1GIS250725 

GOP IJARAH SUKUK 26 

GOP IJARAH SUKUK 24 

GOP IJARA VRR42 

GOP IJARAH SUKUK 27 

GOP FRR PSX17 - P01GIS031225 

GOP FRR PSX16 - P01GIS061125 

GOP IJARAH SUKUK 25 

GOP IJARAH SUKUK 27FIX 

GOP ljarah Sukuk FRR41 

GOP IJAHARSUKUK FRR 43 

GOPFRR PSX8 - P01GIS150825 

Note 

6.1.1.1 

6.1.1.1 

6.1.1.1 

6.1.1.1 

6.1.1.1 

6.1.1.1 

6.1.1.1 

6.1.1.1 

6.1.1.1 

6.1.1.1 

6.1.1.1 

6.1.1.1 

6.1.1.1 

Pakistan Mobile Communication Company - Short Term Sukuk 4 6.1.1.1 

K-Electric Limited - Short Term Sukuk 33 

K-Electric Limited - Short Term Sukuk 32 

Engro Fertilizers Limited - Short Term Sukuk 

Engro Fertilizers Limited - Short Term Sukuk 7 

Engro Fertilizers Limited - Short Term Sukuk 8 

Lucky Electric Power Company Limited - Short Term Sukuk 20 

Mahmood Textile Mills limited - Short Term Sukuk 2 

GOP ljarah Sukuk - P01GIS200826 

Total as at June 30, 2026 

Total as at June 30. 2025 

6.1.1.1 

6.1.1.1 

6.1.1.1 

6.1.1.1 

6.1.1.1 

6.1.1.1 

6.1.1.1 

6.1.1.1 

Sales/ 
As at July 

Purchases 
Matured 

As at 
during the June 30, 

01,2025 during the 
2026 year 

year 

---------------------Number of certificates-------------------

132 4,102 4,234 

4,695 4,695 

976 976 

641 19,873 20,514 

600 600 

1,040 1,040 

30.002 30,002 

9,000 9,000 

6,251 6,251 

1.000 1,000 

4,250 4,250 

100 100 

2,900 15,000 17,900 

20 20 

10 10 

62 62 

65 65 

55 55 

110 110 

50 50 

50 50 

135,193 135,193 

Carrying Market Unrealized 
Market value 

value as at value as at diminution 
as a 

percentage 
June 30, June 30, as at June 

of Net 
2026 2026 30, 2026 

Assets 
---------------- (Rupees in '000) ------------- -----%---------

110,000 110,000 8.43 

666,214 665,893 (321) 51.00

776,214 775,893 (321) 

367,133 367,626 493 
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REPORT OF THE FUND MANAGER 
Meezan IGOP Pension Fund (MIGOPPF) 

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

Objective 
The objective of the Fund is to provide Employees with an individualized, funded (based on defined 
contribution) as well as flexible pension scheme which is managed by professional investment managers to 
assist them to plan and provide for their retirement. The design of the allocation scheme empowers the 
Employees to invest their pension savings as per their desired asset allocations. 

Investment Policy and Strategy 
The Pension Fund Manager shall design investment strategy to optimize returns on investments within the 
parameters of Investment Policy specified by the Commission subject to such relaxations as may be granted 
in relation to specific sub fund(s). The same can be summarized in the table below: 

Performance Review 
Meezan IGOP Pension Fund (MIGOPPF) provided a return of 9.23% to its investors for the year ended June 
30, 2026 as compared to its benchmark return of 9.23%. 
Launched date November 21, 2025 

MGOKPPF 
MMSF 

Benchmark 

Net Asset Value (NAV) as on November 21, 2025 –Rs. 100.00 

Net Asset Value (NAV) as on June 30, 2026 –Rs. 105.59 

Change (Points) 5.59 

Return During the Period 9.23% 9.23% 
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Jamia Darul Uloom Karachi 

Korangi Industrial Area Karachi, Pakistan 

Postal Code 75180 

Tel: +92 21 35123225 

Fax: +92 21 5040234 
Email:  miu786@gmail.com 

Ref no: IBSA/ESA/26/74 

Dr. Muhammad Imran Usmani 

Report of the Shariah Advisor – Meezan Islamic Government of Punjab Pension Fund (MIGOPPF) 

August 10, 2026/Safar 26, 1448 AH 

Alhamdulillah, the period from November 21, 2025 to June 30, 2026 was the first year of operations of 

Meezan Islamic Government of Punjab Pension Fund  (the “MIGOPPF” 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 
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