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Alhamdulillah, the period from Jan 28, 2026 to June 30, 2026 was the first year of operations of 

Meezan Islamic Government of Punjab Pension Fund  (the “MIACF” 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 ISLAMIC ASAA ' CASH FUND 

ST A TEMENT OF ASSETS A 1D LIABILITIES 
AS AT JUNE 30, 2026 

Note 

Assets 
Balances with banks 
Investments 
Receivable against conversion of units 
Profit receivable and other assets 

Total assets 
Lia bi Iii ics 

Payable to Al Meezan lnvestment Management Limited - Management Compan 
Payable to Central Depository Company or Pakistan Limited - Trustee 
Payable co the Securities ond Exchange Commission of Pakistan (SECP) 
Payable against conversion and redemption or units 
Accrued expenses and other liabilities 

Toto I liabilities 
Net Assets 

Unit Holders' Fund (as per statement attached) 

Contingencies And Commitments 

Number of llnits In Issue 

et Asset Value Per Unit 

The annexed notes from I to 26 fonn an integral part of these financial statements. 

Chief Execulive Of
l

1cc1 

For Al Mcczan Investment Management Limited 
(Management Company) 

01ief Financial Ullicer 

5 
6 

7 

8 
9 
10 

11 

12 

June 30, 2026 
(Rupees in '000) 

26,712,921 
14,285,160 
11,321,923 

271 621 
52,591,625 

6,285 
2,583 
3,062 

1,245,449 
57,154 

1,314,533 

51,277,092 

51,277,092 

1,023,751,860 

50.0874 
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