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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-SEHL) provided a positive return of 8.88% to its investors for the year 
ended June 30, 2026 as compared to its benchmark return of 9.43%  

MDIP-
SEHL 

Six Month 
deposits at 

Islamic Banks 
(Benchmark) 

Net Asset Value as on June 30, 2025 50.48   

Net Asset Value as on June 30, 2026 50.63   

Return for the year  8.88% 9.43%    

Under Performance 0.55% 

Benchmark: 75% six (6) months PKISRV rates + 25% six (6) months average of the highest rates on 
saving account of three (3) AA rated scheduled Islamic Banks or Islamic windows of Conventional 

Banks as selected by MUFAP. 
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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/26/68 

Dr. Muhammad Imran Usmani 

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

August 10, 2026/Safar 26, 1448 AH 

Alhamdulillah, the period from July 1, 2025 to June 30, 2026 was the Fifth 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, 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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3.2 

3.3 

-

-

3.4 Critical accounting estimates and judgments

3.5 Accounting convention

3.6 Functional and presentation currency

4 MATERIAL ACCOUNTING POLICY INFORMATION

4.1 Financial assets

4.1.1 Initial recognition and measurement 

The estimates and judgments that have a significant effect on the financial statements of the Fund relate to classification
and valuation of financial assets (notes 4.2 and 6).

These financial statements have been prepared under the historical cost convention except for certain investments which
have been classified as 'at fair value through profit or loss' which are measured at fair value. The details in respect of
valuation techniques under IFRS 13 'Fair Value Measurement' used for the fair valuation of financial assets has been
disclosed in note 20.

Items included in these financial statements are measured using the currency of the primary economic environment in
which the Fund operates. These financial statements are presented in Pakistani Rupee, which is the Fund's functional and
presentation currency.

The material accounting policies applied in the preparation of these financial statements are set out below. These policies
have been applied consistently to all the years.

Financial assets are recognised at the time the Fund becomes a party to the contractual provisions of the instruments.
These are initially recognised at fair value plus transaction costs except for financial assets carried at 'fair value through
profit or loss'. Financial assets carried 'at fair value through profit or loss' are initially recognised at fair value and
transaction costs are recognised in the Income Statement.

Standards, interpretations and amendments to published accounting and reporting standards that are not yet
effective in the current year

The management is in the process of assessing the impacts of the new standards and amendments on the financial
statements of the Fund.

There are certain amendments to the published accounting and reporting standards that are mandatory for the Fund's
annual accounting period beginning on July 1, 2025. However, these are not considered to be relevant or did not have any
material effect on the Fund's financial statements and have, not been disclosed in these financial statements.

There are certain new standards and amendments to the published accounting and reporting standards that will be
applicable to the Fund for its annual periods beginning on or after July 1, 2026. However, these are not considered to be
relevant or did not have any material effect on the Fund's financial statements except for:

The preparation of the financial statements in conformity with the accounting and reporting standards requires the
management to make estimates, judgments and assumptions that affect the reported amounts of assets and liabilities and
income and expenses. It also requires the management to exercise judgment in the application of the Fund's accounting
policies. The estimates and associated assumptions are based on historical experience and various other factors,
including expectation of future events, that are believed to be reasonable under the circumstances, the results of which
form the basis of making judgments about carrying value of assets and liabilities. These estimates and assumptions are
reviewed on an ongoing basis. Revisions to accounting estimates are recognised in the year in which the estimate is
revised if the revision affects only that year, or in the year of revision and future years if the revision affects both the current 
and future years.

Standards, interpretations and amendments to published accounting and reporting standards that are effective in
the current year

The new standard - IFRS 18 Presentation and Disclosure in Financial Statements (IFRS 18) (published in April 2024)
effective for annual periods beginning on or after January 1, 2027. IFRS 18 when applicable shall impact the
presentation of 'Income Statement' with certain additional disclosures in the financial statements; and

Amendments to IFRS 9 'Financial Instruments' which clarify the date of recognition and derecognition of a financial
asset or financial liability including settlement of liabilities through banking instruments and channels including
electronic transfers effective for annual periods beginning on or after January 1, 2026. The amendment when applied
may impact the timing of recognition and derecognition of financial assets and financial liabilities.
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MMP-1 

Canying lurbtv,klt Unruind PllCl!l�t ii 
Aut.llilyl, Placaddmin9 lhlllrwl cku1ng 11Udonto 

nlffHlt u 11.-intlt, 
llane ol lht COUft� llatvrlty clall Profilntt 2015 lllt period 111, ptriod Jlint 30, 2025 2t2' U 11.Ja .... Ne Taulll\llllt 

»,202' uMhol vaeof 

(RupeH In '000) lht p(,n in'tlllments 

P1kntan K� lnwstmert �ny 
(Pnvatel Limted (MA. PACRAl Au.1,lsl S, 2025 11.SO'll. 500,000 500,000 
PaltistNl KlM'llil lnveslmonl Company 
(Private) Urrited 1AM. PACRAJ August 15. 202S 11.50% 1,800.000 1,800,000 

Pakistan Ki.w.111 Investment Company 
IPnvatel Unit� IIIM. PACAAI Fet>Mry 10, 2026 11.50% 4,000.000 4,000.000 

Pakistan Kv,,,all Investment Company 
IPnva!el Limted (AM. PACAA) F et>ruery 11, 2026 11.50% 2.000.000 2,000,000 
Plbstan KlMat lnwstmenl Company 
(Plwa!el LJmted (AM. PACAAI F ebru1ty I 1. 2026 II.SO% 2,150,000 2,150,000 
PakislNI K..-1 rnvestment Company 
(PnvateJ Lirrated (MA. PACRAl J\ne 15. 2026 10-20% 4 200000 4 200000 
Tot,i IS at June 30, 2026 500000 14 150000 14 650000 
Tot,I as at Jun, 30, 2025 500,000 500� I 00% i•� 

6.6 Unrealised (dlmlnuUon) / apprecfaUon on re-measurement of Investments classified as financial assets at fair value through 
profit or loss - net 

Noto I 2026 
MOIP-1 11 MMMP 11 MSHP 11 MMP-1 11 MSSP 11 Total 

(Rupees In '000) 

Mar!<.et value ol 6.1.1, 6.1.2, 14,865,104 149,941 31.251,159 382,740 46,646,944 
inveslments 6.2, 6.3. 6.4, 6.5 

Less: carrying value or 6.1.1, 6.1.2, (14,875,121) (149,303) (31,254,058) (381,991) (46,660,473) 
investmenta 6.2. 6.3. 6.4, 6.5 

{10,017} 638 {2,899) 749 {11,529) 

2026 
MDIP-1 11 MMMP 11 MSHP 11 MMP-1 11 MSSP 11 Total 

(Rupees In '000) 

Mar!<.et value of Investments 26,596,591 750.000 20,071,710 1,270,129 48,690,430 
Less: carrying value of investments (26,599,3101 (750,000) {20,061,45!2 {1,280,650) (48,691,61 !l 

{7191 10,253 {10,721) (1,187) 

7 ADVANCES, DEPOSITS 2026 
AND PROFIT RECEIVABLES MOIP-1 11 MMMP 11 MSHP 11 MMP-1 11 MSSP 11 Total 

(Rupees In '000) 
Security deposits with: 
- National Clearing Company of Pakistan Limited 14,059 18,317 9,735 42,111 
- Central Depository Company of Pakistan 

Limited 100 100 100 300 
- Meezan Bank Limited 1.000 1,000 

Profit receivable on balances with banks 222.561 29.065 983 279,386 9,142 541,137 
Profit receivable on sukuk cenificates 306,146 750 177.005 10,174 494,075 
Profit receivable on certificates of Musharakah 3,055 113,167 116,222 
Prepaid expenses 33 33 
Advance against Inter bank funds transfer (IBFT) 

Redemptions 30,000 30,000 
576,954 29, 16S 1,733 587,975 29,051 1.224,878 

2025 
MDIP-1 11 MMMP 11 MSHP 11 MMP-1 11 MSSP 11 Total 

(Rupeesln'0OO) 
Security deposits with: 
- National Clearing Company of Pakistan Limited 119,357 18,317 137,674 
• Central Depository Company of Pakistan 

Limited 100 100 100 300 
- Meezan Bank Limited 1,000 1,000 

Profit receivable on balances with banks 155,882 11,771 861 104,886 58,092 331,492 
Profit receivable on sukuk cert.lficates 280,729 126,251 797 407,777 
Profit receivable on certificates of Musharakah 20,160 45,909 66,069 
Profit receivable on term deposit receipts 2,731 19,290 22,021 
Profit receivable on certificates of Islamic 

Investment 7,184 8,979 16.163 
Advance against Inter bank funds transfer (IBFT) 

Redemptions 30,000 30,000 
607,228 21,786 861 323,732 58,889 1,012,496 
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Transactions during the year 

MDIP-I 

Meezan Strategic Allocation Fund - MSAP - V 
Units issued: 17,052 units (2025: 371,955 units) 
Units redeemed: 196,000 units (2025: 111,000 units) 
Dividend paid 

23 

Meezan Financial Planning Fund Of Funds - MAAP - I 
Units issued: 58,237 units (2025: 1,086,384 units) 
Units redeemed: 390,000 units (2025: 220,246 units) 
Dividend paid 

Directors and Executives of the Management Company 
Units issued: 474,624 units (2025: 598,863 units) 
Units redeemed: 267,803 units (2025: 1,767.414 units) 
Dividend paid 

Meezan Islamic Income Fund 
Sale of GoP ljara Sukuk Certificates - VRR - XU: nil certificates 

(2025: 10,000 certificates) 

Meezan Sovereign Fund 
Sale of GoP ljara Sukuk Certificates - VRR - XLI: nil certificates 

(2025: 157,400 certificates) 
Sale of GoP ljara Sukuk Certificates - VRR - XXIV: nil certificates 

(2025: 91,000 certificates) 
Sale of GoP ljara Sukuk Certificates - VRR -XXXVII: nil certificates 

(2025: 50,000 certificates) 

Balances as at year end 

MMMP 

Al Meezan Investment Management Limited - Management Company 
Remuneration payable 
Sindh sales tax payable on remuneration of Management Company 
Inter Bank Fund Transfer (IBFT) charges payable 

Central Depository Company of Pakistan Limited - Trustee 
Remuneration payable to the Trustee 
Sindh sales tax payable on remuneration of the Trustee 

Meezan Bank Limited 

Balances with bank 
Profit receivable on savings accounts 

Pakistan Kuwait Investment Company (Private) Limited 

Certificate of islamic investment 
Profit receivable on certificate of islamic investment 

Unit Holders holding 10% or more units of the plan 
Investment of 6,204,979 units (2025: nil units) 

Transactions during the year 

MMMP 

Al Meezan Investment Management Limited - Management Company 
Remuneration of the Management Company 
Sindh sales tax payable on remuneration of the Management Company 
Allocated expenses 
Sindh sales tax payable on allocated expenses 
Selling and marketing expenses 
Sindh sales tax payable on selling and marketing expenses 
Units issued to unitholders on behalf of the Management Company 

2026 2025 
---- (Rupees in '000) -----

853 18 598 
9,800 5,550 

853 1,470 

2-912 54 319 
19,500 11,012 

2,912 1,498 

23 731 30 014 
13,390 88,369 

121 284 

997,300 

15,697,502 

9,190,090 

5,003,000 

1 680 490 
250 74 

14 

206 150 
31 23 

22,789 22,033 
134 160 

400,000 
7 184 

310 249 

30,252 69 938 
4 538 10 491 

20,321 
3 048 
2 293 

344 

1 106 
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