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REPORT OF THE FUND MANAGER 
Meezan Daily Income Plan (MDIP-I) 

(Managed under Meezan Daily Income Fund) 
Type of Fund 
Open ended Shariah Compliant Fixed Income fund investing primarily in Shariah Compliant Fixed Income 
Instruments. 
 
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 credit risk, the investment policy limits the investment avenues to short 
term tenors in corporate sukuk. As per its investment policy, MDIP I can invest or place funds in instruments 
with a credit rating of at least 'Double A' (AA).  
 

 
 
Performance Review 
Meezan Daily Income Fund (MDIP-I) provided a positive return of 21.78% to its investors for the year ended 
June 30, 2024 as compared to its benchmark return of 10.10%  
 

  MDIP-I 

Six Month deposits at 
Islamic Banks 
(Benchmark) 

     
Net Asset Value as on June 30, 2023 49.92 

 

  
  

Net Asset Value as on June 30, 2024 50.00 
 

  
  

Return for the year  21.78% 10.10% 
  

  

Outperformance 11.68% 
 

Benchmark: 6 Months average deposit rates of 3 A -rated Islamic Banks 
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The Fund earned a gross income of Rs. 26,733 million, which was primarily due to profit on bank deposits, 
placements and Sukuks amounting to Rs. 26,406 million. The fund also incurred expenses totalling to Rs. 
1,584 million, which brought the net income figure to Rs. 25,149 million. The net assets of the Fund as at 
June 30, 2024 were Rs. 146,252 million. The net asset value per unit as at June 30, 2024 was Rs. 50 (Ex-
dividend). 
 
Distributions 
The Total Pay-out by the Fund during the period ended June 30, 2024 was Rs. 9.87 per unit (19.74%).  
Total distribution made by the fund was Rs. 25,149 million. 
 
Fund Stability Rating 
VIS Credit Rating Company has assigned Stability Rating of A+ (f) to the Fund. 
 
Breakdown of unit holdings by size  
 (As on June 30, 2024) 

Range (Units) No. of investors 

1 - 9,999 9,088 

10,000 - 49,999 13,752 

50,000 - 99,999 5,501 

100,000 - 499,999 4,998 

500,000 and above 753 

Total 34,092 

 

  



 

REPORT OF THE FUND MANAGER 
Meezan Mahana Munafa Plan (MMMP) 

(Managed under Meezan Daily Income Fund) 
 
Type of Fund 
Open ended Shariah Compliant Fixed Income Plan investing primarily in Shariah Compliant Fixed Income 
Instruments. 
 
Objective 
The Investment Objective of the Plan is to provide Investors with a competitive rate of return, together with 
monthly profit, through investment in Shariah Compliant fixed income 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 credit risk, the investment policy limits the investment avenues to 
government securities and deposits in Islamic Banks. As per its investment policy, MMMP can invest or place 
funds in banks with a credit rating of at least 'double A' (AA).  
 

 
 
Performance Review 

Meezan Mahana Munafa Plan (MMMP) provided a positive return of 20.00% to its investors for the year 

ended June 30, 2024 as compared to its benchmark return of 10.10%  

 

  MMMP-I 
Six Month deposits 

at Islamic Banks 
(Benchmark) 

    
Net Asset Value as on June 30, 2023 49.93 

 

  
  

Net Asset Value as on June 30, 2024 50.00 
 

  
  

Return for the year  20.00% 10.10% 

  
  

Outperformance 9.90% 
 

Benchmark: 6 Months average deposit rates of 3 A -rated Islamic Banks 
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The Fund earned a gross income of Rs. 1,875 million, which was primarily due to profit on bank deposits, 
placements and Sukuks amounting to Rs. 1,875 million. The fund also incurred expenses totalling to Rs. 
202 million, which brought the net income figure to Rs. 1,673 million. The net assets of the Fund as at June 
30, 2024 were Rs. 8,656 million. The net asset value per unit as at June 30, 2024 was Rs. 50 (Ex-dividend). 
 
Distributions 
The Total Pay-out by the Fund during the period ended June 30, 2024 was Rs. 9.14 per unit (18.27%).  
Total distribution made by the fund was Rs. 1,673 million. 
 
Fund Stability Rating 
VIS Credit Rating Company has assigned Stability Rating of A+ (f) to the Fund. 
 
Breakdown of unit holdings by size  
(As on June 30, 2024) 

Range (Units) No. of investors 

1 - 9,999 517 

10,000 - 49,999 1,046 

50,000 - 99,999 394 

100,000 - 499,999 490 

500,000 and above 67 

Total 2,514 

 
  



 

REPORT OF THE FUND MANAGER 
Meezan Sehl Account Plan (MDIP-SEHL) 

(Managed under Meezan Daily Income Fund) 
 
Type of Fund 
Open ended Shariah Compliant Fixed Income Plan investing primarily in Shariah Compliant Money Market 
& Fixed Income Instruments (Sukuks). 
 
Objective 
The investment objective of the Plan is to meet liquidity needs of investors by providing investors with a 
24/7 access to their invested funds through investment in Shariah Compliant Fixed Income and 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 credit risk, the investment policy limits the investment avenues to deposits 
in Islamic Banks.  
  

 
 
Performance Review 
Meezan Sehl Account Plan (MDIP-SHEL) provided a positive return of 20.21% to its investors for the year 
ended June 30, 2024 as compared to its benchmark return of 10.10%  
 

  
MDIP-
SHEL 

Six Month 
deposits at 

Islamic Banks 
(Benchmark) 

    
Net Asset Value as on June 30, 2023 50.13 

 
   

Net Asset Value as on June 30, 2024 50.37 
 

   

Return for the year  20.21% 10.10%    

Outperformance 10.11% 
 

Benchmark: 6 Months average deposit rates of 3 A -rated Islamic Banks 
 
  

100% 100%

0%

20%

40%

60%

80%

100%

120%

Cash & Others Including receivables

Asset Allocation for the year ended FY23 and FY24
Jun’24 Jun’23



 

 
 
The Fund earned a gross income of Rs. 12 million, which was primarily due to profit on bank deposits 
amounting to Rs. 12 million. The fund also incurred expenses totalling to Rs. 0.8 million, which brought the 
net income figure to Rs. 11 million. The net assets of the Fund as at June 30, 2024 were Rs. 90 million as 
compared to Rs. 4 million at the end of last year depicting an increase of 2089%. The net asset value per 
unit as at June 30, 2024 was Rs. 50.3746 as compared to Rs. 50.1314 per unit as on June 30, 2023. 
 
Distributions 
The Total Pay-out by the Fund during the period ended June 30, 2024 was Rs. 9.87 per unit (19.74%).  
Total distribution made by the fund was Rs. 5 million. 
 
Fund Stability Rating 
VIS Credit Rating Company has assigned Stability Rating of A+ (f) to the Fund. 
 
Breakdown of unit holdings by size  
(As on June 30, 2024) 

Range (Units) No. of investors 

1 - 9,999 12,356 

10,000 - 49,999 0 

50,000 - 99,999 0 

100,000 - 499,999 0 

500,000 and above 0 

Total 12,356 

 
  



 

 
REPORT OF THE FUND MANAGER 

Meezan Munafa Plan (MMP-I) 
(Managed under Meezan Daily Income Fund) 

 
Type of Fund 
Open ended Shariah Compliant Fixed Income Plan investing primarily in Shariah Compliant Fixed Income 
Instruments. 
 
Objective 
The Investment Objective of the Plan is to provide Investors with a competitive rate of return, together with 
monthly profit, through investment in Shariah Compliant fixed income instruments. 
 
Investment Policy and Strategy 
The allocation plan will be actively allocated between Shariah Compliant authorized investable 
avenues such as shariah compliant government securities, corporate instruments and bank placements.  
time to time.  
 

 
 
Performance Review 

Meezan Munafa Plan (MMP-I) provided a positive return of 21.71% to its investors for the year ended June 

30, 2024 as compared to its benchmark return of 10.37%  

Launched date August 29, 2023 

  MMP-I 
Six Month deposits 

at Islamic Banks 
(Benchmark) 

    
Net Asset Value as on August 29, 2023 50.00 

 

  
  

Net Asset Value as on June 30, 2024 50.23 
 

  
  

Return for the year  21.71% 10.37% 

  
  

Outperformance 11.34% 
 

       Benchmark: 6 Months average deposit rates of 3 A -rated Islamic Banks 
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The Fund earned a gross income of Rs. 511 million, which was primarily due to profit on bank deposits and 
Sukuks amounting to Rs. 511 million. The fund also incurred expenses totalling to Rs. 32 million, which 
brought the net income figure to Rs. 478 million. The net assets of the Fund as at June 30, 2024 were Rs. 
2,742 million. The net asset value per unit as at June 30, 2024 was Rs. 50.2342. 
 
Distributions 
An interim pay-out by the plan during the period ended June 30, 2024 was Rs. 8.83 per unit (17.65%).  
Total distribution made by the fund was Rs. 115 million. 
 
Fund Stability Rating 
VIS Credit Rating Company has assigned Stability Rating of A+ (f) to the Fund. 
 
Breakdown of unit holdings by size  
(As on June 30, 2024) 

Range (Units) No. of investors 

1 - 9,999 161 

10,000 - 49,999 220 

50,000 - 99,999 100 

100,000 - 499,999 95 

500,000 and above 21 

Total 597 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 



 

REPORT OF THE FUND MANAGER 
Meezan Super Saver Plan (MDIP-MSSP) 

(Managed under Meezan Daily Income Fund) 
 
Type of Fund 
Open ended Shariah Compliant Fixed Income Plan investing primarily in Shariah Compliant Money Market 
& Fixed Income Instruments (Sukuks). 
 
Objective 
The Investment Objective of the Plan is to provide Investors with a competitive rate of return. 
 
Investment Policy and Strategy 
The fund provides investors with the opportunity to park their excess liquidity in secure high quality 
instruments. To minimize the credit risk, the investment policy limits the investment avenues to 
government securities and deposits in Islamic Banks. As per its investment policy, MSSP can invest or place 
funds in banks with a credit rating of at least 'A plus' (A+).  
 

 
 
Performance Review 
Meezan Super Saver Plan (MDIP-MSSP) provided a positive return of 18.86% to its investors for the year 
ended June 30, 2024 as compared to its benchmark return of 11.04%. 
  
Launched date April 26, 2024 
 

  
MDIP-
MSSP 

Six Month 
deposits at 

Islamic Banks 
(Benchmark) 

    
Net Asset Value as on April 26, 2024 50.00 

 
   

Net Asset Value as on June 30, 2024 50.23 
 

   

Return for the year  18.86% 11.04%    

Outperformance 7.82% 
 

Benchmark: 6 Months average deposit rates of 3 A -rated Islamic Banks 
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The Fund earned a gross income of Rs. 5.4 million, which was primarily due to profit on bank deposits 
amounting to Rs. 5.4 million. The fund also incurred expenses totalling to Rs. 0.4 million, which brought the 
net income figure to Rs. 5 million. The net assets of the Fund as at June 30, 2024 were Rs. 912 million. The 
net asset value per unit as at June 30, 2024 was Rs. 50.2339 as compared to Rs. 50.0000 per unit as on April 
26, 2024. 
 
Distributions 
The Total Pay-out by the Fund during the period ended June 30, 2024 was Rs. 1.44 per unit (2.88%).  
Total distribution made by the fund was Rs. 2.65 million. 
 
Fund Stability Rating 
VIS Credit Rating Company has assigned Stability Rating of A+ (f) to the Fund. 
 
Breakdown of unit holdings by size  
(As on June 30, 2024) 

Range (Units) No. of investors 

1 - 9,999 50 

10,000 - 49,999 57 

50,000 - 99,999 11 

100,000 - 499,999 17 

500,000 and above 6 

Total 141 

 
 
  



 
 
 
 

 

Jamia Darul Uloom Karachi 

Korangi Industrial Area Karachi, Pakistan 

Postal Code 75180 

Tel: +92 21 35123225 

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

               

                      Dr. Muhammad Imran Usmani 

Report of the Shariah Advisor – Meezan Daily Income Fund (MDIF) 

 

July 23, 2024/Muharram 16, 1446 AH 

 

Alhamdulillah, the period from July 1, 2023 to June 30, 2024 was the Third year of operations of  

Meezan Daily Income Fund (the “MDIF” 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, 2024 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 

mailto:miu786@gmail.com
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INDEPENDENT AUDITOR'S REPORT 

To the Unit holders of Meezan Daily Income Fund 

Report on the Audit of the Financial Statements 

Opinion 

We have audited the financial statements of Meezan Daily Income Fund (the Fund), which comprise the 
statement of assets and liabilities as at June 30, 2024, and the income statement, statement of 
comprehensive income, statement of movement in unit holders' fund and cash flow statement for the year 
then ended, and notes to the financial statements, including material accounting policy information. 

In our opinion, the accompanying financial statements give a true and fair view of the financial position of 
the Fund as at June 30, 2024, and of its financial performance and its cash flows for the year then ended in 
accordance with the accounting and reporting standards as applicable in Pakistan. 

Basis for Opinion 

We conducted our audit in accordance with the International Standards on Auditing (ISAs) as applicable in 
Pakistan. Our responsibilities under those standards are further described in the Auditor's Responsibilities 
for the Audit of the Financial Statements section of our report. We are independent of the Fund in 
accordance with the International Ethics Standards Board for Accountants' Code ofEthics for Professional 
Accountants as adopted by the Institute of Chartered Accountants of Pakistan (the Code) and we have 
fulfilled our other ethical responsibilities in accordance with the Code. We believe that the audit evidence 
we have obtained is sufficient and appropriate to provide a basis for our opinion. 

Key Audit Matters 

Key audit matters are those matters that, in our professional judgment, were of most significance in our 
audit of the financial statements of the current period. These matters were addressed in the context of our 
audit of the financial statements as a whole, and in forming our opinion thereon, and we do not provide a 
separate opinion on these matters. 

Following is the key audit matter: 

S. No. Key Audit Matter How the matter was addressed in our audit 

Net Asset Value 
(Refer notes 5  and 6 to the financial statements) 

Investments and balances with banks constitute Our audit procedures amongst others included the 
the most significant component of the net asset following: 
value. Investments of the Fund as at June 30, 
2024 amounted to Rs. 101,992.15 million and 

• Obtained independent confirmations for verifying 
the existence of the investment portfolio and 

balances with banks aggregated to Rs. 60,662.01 balances with banks as at June 30, 2024 and traced 
million, 
The existence and proper valuation of 

it with the books and records of the Fund. Where 
such confirmations were not available, alternate 

investments and existence of balances with banks audit procedures were performed; 
for the determination of NAV of the Fund as at • Re-performed valuation to assess that investments 
June 30, 2024 was considered a high risk area and are carried as per the valuation methodology 
therefore we considered this as a key audit matter. specified in the accounting policies; and 

Obtained bank reconciliation statements and tested 
reconciling items on a sample basis. 

A. F. FERGUSON & CO., CharteredAccountants, a memberfirm of the PwC network 
State Life  Building No. i-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.com/pk> 

• KARACHI: LAHORE ISLAMABAD 
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Other Matter 

The financial statements of the Fund for the year ended June 30, 2023 were audited by another firm of 
Chartered Accountants who had expressed an unmodified opinion thereon vide their report dated 
September 26, 2023. 

Other Information 

Management is responsible for the other information. The other information comprises the information 
included in the Annual Report, but does not include the financial statements and our auditor's report 
thereon. 

Our opinion on the financial statements does not cover the other information and we do not express any 
form of assurance conclusion thereon. 

In connection with our audit of the financial statements, our responsibility is to read the other information 
and, in doing so, consider whether the other information is materially inconsistent with the financial 
statements or our knowledge obtained in the audit or otherwise appears to be materially misstated. If, based 
on the work we have performed, we conclude that there is a material misstatement of this other information, 
we are required to report that fact. We have nothing to report in this regard. 

Responsibilities of Management and Board of Directors of the Management Company for 
the Financial Statements 

Management is responsible for the preparation and fair presentation of these financial statements in 
accordance with accounting and reporting standards as applicable in Pakistan, and for such internal control 
as management determines is necessary to enable the preparation of financial statements that are free from 
material misstatement, whether due to fraud or error. 

In preparing the financial statements, management is responsible for assessing the Fund's ability to 
continue as a going concern, disclosing, as applicable, matters related to going concern and using the going 
concern basis of accounting unless management either intends to liquidate the Fund or to cease operations, 
or has no realistic alternative but to do so. 

Board of directors of the Management Company is responsible for overseeing the Fund's financial reporting 
process. 

Auditor's Responsibilities for the Audit of the Financial Statements 

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are 
free from material misstatement, whether due to fraud or error, and to issue an auditor's report that 
includes our opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that an audit 
conducted in accordance with ISAs as applicable in Pakistan will always detect a material misstatement 
when it exists. Misstatements can arise from fraud or error and are considered material if, individually or 
in the aggregate, they could reasonably be expected to influence the economic decisions of users taken on 
the basis of these financial statements. 

As part of an audit in accordance with ISAs as applicable in Pakistan, we exercise professional judgment 
and maintain professional skepticism throughout the audit. We also: 

• Identify and assess the risks of material misstatement of the financial statements, whether due to fraud 
or error, design and perform audit procedures responsive to those risks, and obtain audit evidence that 
is sufficient and appropriate to provide a basis for our opinion. The risk of not detecting a material 
misstatement resulting from fraud is higher than for one resulting from error, as fraud may involve 
collusion, forgery, intentional omissions, misrepresentations, or the override of internal control. 

• Obtain an understanding of internal control relevant to the audit in order to design audit procedures 
that are appropriate in the circumstances, but not for the purpose of expressing an opinion on the 
effectiveness of the Fund's internal control. 
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• Evaluate the appropriateness of accounting policies used and the reasonableness of accounting 
estimates and related disclosures made by management. 

• Conclude on the appropriateness of management's use of the going concern basis of accounting and, 
based on the audit evidence obtained, whether a material uncertainty exists related to events or 
conditions that may cast significant doubt on the Fund's ability to continue as a going concern. If we 
conclude that a material uncertainty exists, we are required to draw attention in our auditor's report to 
the related disclosures in the financial statements or, if such disclosures are inadequate, to modify our 
opinion. Our conclusions are based on the audit evidence obtained up to the date of our auditor's report. 
However, future events or conditions may cause the Fund to cease to continue as a going concern. 

• Evaluate the overall presentation, structure and content of the financial statements, including the 
disclosures, and whether the financial statements represent the underlying transactions and events in 
a manner that achieves fair presentation. 

We communicate with board of directors of the Management Company regarding, among other matters, 
the planned scope and timing of the audit and significant audit findings, including any significant 
deficiencies in internal control that we identify during our audit. 

We also provide board of directors of the Management Company with a statement that we have complied 
with relevant ethical requirements regarding independence, and to communicate with them all 
relationships and other matters that may reasonably be thought to bear on our independence, and where 
applicable, related safeguards. 

From the matters communicated with board of directors of the Management Company, we determine those 
matters that were of most significance in the audit of the financial statements of the current period and are 
therefore the key audit matters. We describe these matters in our auditor's report unless law or regulation 
precludes public disclosure about the matter or when, in extremely rare circumstances, we determine that 
a matter should not be communicated in our report because the adverse consequences of doing so would 
reasonably be expected to outweigh the public interest benefits of such communication. 

Report on Other Legal and Regulatory Requirements 

Based on our audit, we further report that in our opinion the financial statements have been prepared in all 
material respects in accordance with the relevant provisions of the Non-Banking Finance Companies and 
Notified Entities Regulations, 2008. 

The engagement partner on the audit resulting in this independent auditor's report is 
Khattab Muhammad Akhi Baig. 

A. F. Ferguson & Co. 
Chartered Accountants 
Dated: September i6, 2024 

Karachi 
UDIN: AR2O2410081xHZBRkiO9 
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MMP-I MSSP

2024 2023 2022 2024 2023 2024 2023 2024 2024

Net assets (Rs. '000) (ex-distribution) 146,252,419.00  91,146,922.00     30,648,644.00     8,656,104.00      5,543,205.00   90,123.00             4,117.00           2,742,453.00      911,625.00         

Net assets value / redemption price per unit 
as at June 30 (Rs.) (ex-distribution) 50.0000 50.0000 50.0000 50.0000 50.0000 50.3746 50.1314            50.2342 50.2339               

Offer price per unit as at June 30, (Rs.) 
(ex-distribution) 50.5650 50.5650 50.5650 50.0000 50.0000 50.3746 50.1314 50.2342 50.2339

Highest offer price per unit (Rs.) 50.5650 50.5650 50.5650 50.0000 50.0000 60.0006 50.4401 59.4901 51.4390

Lowest offer price per unit (Rs.) 50.5650 50.5650 50.5650 50.0000 50.0000 50.1314 50.0000 50.5650 50.0000

Highest redemption price per unit (Rs.) 50.0000 50.0000 50.0000 50.0000 50.0000 60.0006 50.4401 58.8254 51.4390

Lowest redemption price per unit (Rs.) 50.0000 50.0000 50.0000 50.0000 50.0000 50.1314 50.0000 50.0000 50.0000

Distribution (%)
Interim 19.7446                15.5760                8.0700                   18.2720               9.7594              19.7384                -                     17.6508               2.8780                 
Final
Date of distribution - - 21 June 2024 21 June 2024 21 June 2024
Interim
Final
Income distribution (Rupees in '000) 25,149,042          10,674,949          1,482,226             1,672,972           446,334            5,455                     -                     115,274               2,651                    
Growth distribution (Rupees in '000) -                          -                          -                          -                        -                     -                         -                     -                        -                        
Total return (%) 21.78 16.86 10.58 20.00 15.28 20.21 8.72 21.71 18.86

One Year Two Years Three Years One Year Two Years One Year Two Years One Year One Year

Average annual return as at June 30, 2024 (%) 21.78% 19.29% 16.32% 20.00% 17.62% 20.21% 14.32% 21.71% 18.86%

MEEZAN DAILY INCOME FUND 
PERFORMANCE TABLE

Past performance is not necessarily indicative of  future performance and unit prices and investment returns may go down, as well as up. 
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