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REPORT OF THE DIRECTORS OF THE MANAGEMENT COMPANY

The Board of Directors of Pak-Qatar Asset Management Company Limited (PQAMCL), the management
company of Pak-Qatar Islamic Stock Fund, is pleased to present the Condensed Interim Financial
Statements (un-audited) of Pak-Qatar Islamic Stock Fund for the period ended December 31, 2022.

ECONOMIC REVIEW

The country continued fiscal and monetary tightening with both Government and central bank curbing
demand pressures. Despite the efforts, current account deficit (CAD) for first half financial year 2023
(1HFY23) clocked at USD 3 billion compared to a deficit of USD 9 billion during same period last year. The
decline was well supported by central bank policies to manage foreign exchange reserves which had
consistently shown a declining trend to hit US11 billion in total with central bank’s own foreign exchange
reserves at USD 6 billion covering only 1.3 months of imports. The rupee also slid by 28% in interbank with
PKR:USD setting at 226 by period end while open market spread also widened amid uncertainty under
intense IMF program negotiations. The country received around USD 14 billion in workers’ remittances to
manage its balance of trade deficit. FDI inflow also dried up as 1HFY23 net FDI stood at USD 460 million
compared to USD 1 billion same period last year. The effect of floods also impacted the cotton arrival
which had declined by 36% whereas cotton imports have not shown significant spike to match the shortfall
which raise concerns for textile sector in meeting export target.

Central bank consistent with Government actions continued to ratch up policy rate which rose up to 16%
citing inflationary pressures. Central bank quoted food and core inflation to be the prime factors leading
towards an extensive monetary tightening. Food inflation was aggravated by combinations of supply side
dynamics amid flood and decline in imports. These factors as the central bank envisaged will keep the
inflation trajectory upward also impacting GDP growth for FY23 to near negligible levels.

EQUITY MARKET

During the period under review, the KMI-30 index lost 0.71% and closed at 68,278. Economic stress
remained visible on bourse with global events cascading on the investors’ risk appetite. Global supply
chain disruptions caused by COVID along with energy prices volatility in event of active hostilities in Europe
fundamentally disrupted developing countries including Pakistan. These along with ejection of US from
Afghanistan accumulated to adverse economic situation in the country. Financial managers cognizant of
situation implemented fiscal and monetary tightening to control demand dynamics with central bank
raising policy rate by 225 bps while federal budget introduced heavy taxes for the fiscal year. Fiscal
tightening is expected to remain enforce for the fore-going fiscal year as central bank keep vigilance on
inflation and Foreign Exchange reserves to ensure confidence in the economy albeit internal political
pressures.

FUND PERFORMANCE

Pak-Qatar Islamic Stock Fund’s AUM edged up to PKR 445.93 million in December 2022 with fund posting
a negative return of 0.5% against the benchmark return of 2.05% during the period under review.
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AUDITORS

M/s. Yousuf Adil, Chartered Accountants, have been appointed as auditors for year ending June 30, 2023
for Pak-Qatar Islamic Stock Fund.

ACKNOWLEDGEMENT

We thank our valued investors for placing their confidence in us. The Board is also thankful to Securities
and Exchange Commission of Pakistan, the Trustee (Central Depository Company of Pakistan Limited) for
their continued guidance and support. The Directors also appreciate the efforts put in by the management
team.
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Director Chief Executive Officer

Date: February 20, 2023
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TRUSTEE REPORT TO THE UNIT HOLDERS
PAK-QATAR ISLAMIC STOCK FUND (PQISF)

Report of the Trustee pursuant to Regulation 41(h) of the Non-Banking Finance
Companies and Notified Entities Regulations, 2008

We Central Depository Company of Pakistan Limited, being the Trustee of Pak-Qatar
Islamic Stock Fund (the Fund) are of the opinion that Pak-Qatar Asset Management
Company Limited being the Management Company of the Fund has in all material
respects managed the fund from September 21, 2022 to December 31, 2022 in
accordance with the provisions of the following:

(1) Limitations imposed on the investment powers of the Management Company
under the constitutive documents of the Fund;

(i1) The pricing, issuance and redemption of units are carried out in accordance
with the requirements of the constitutive documents of the Fund; and

(iii)  The Non-Banking Finance Companies (Establishment and Regulations) Rules,
2003, the Non-Banking Finance Companies and Notified Entities Regulations,
2008 and the constitutive documents of the Fund.

Badiuddin Akber
Chief Executive Officer
Central Depository Company of Pakistan Limited

\V\*N\ﬂl

Karachi: February 28, 2023
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AUDITOR'S REPORT ON REVIEW OF CONDENSED INTERIM FINANCIAL
INFORMATION TO THE UNIT HOLDERS

Introduction

We have reviewed the accompanying condensed interim statement of assets and liabilities of Pak Qatar Islamic Stock
Fund (the “Fund”) as at December 31, 2022, and the related condensed interim income statement, condensed interim
statement of comprehensive income, condensed interim cash flow statement and condensed interim statement of
movement in unit holders’ fund and notes to the condensed interim financial information for the period from September
21, 2022 to December 31, 2022 (here-in-after referred to as the ‘condensed interim financial information’). The
Management Company (Pak Qatar Asset Management Limited) is responsible for the preparation and presentation of
this condensed interim financial information in accordance with the accounting and reporting standards as applicable in
Pakistan for interim financial reporting. Our responsibility is to express a conclusion on this condensed interim financial
information based on our review.

Scope of Review

We conducted our review in accordance with International Standard on Review Engagements 2410, “Review of Interim
Financial Information Performed by the Independent Auditor of the Entity”. A review of condensed interim financial
information consists of making inquiries, primarily of persons responsible for financial and accounting matters, and
applying analytical and other review procedures. A review is substantially less in scope than an audit conducted in
accordance with International Standards on Auditing and consequently does not enable us to obtain assurance that we
would become aware of all significant matters that might be identified in an audit. Accordingly, we do not express an
audit opinion.

Conclusion

Based on our review, nothing has come to our attention that causes us to believe that the accompanyirig condcnsed
interim financial information is not prepared, in all material respects, in accordance with accounting and reporting
standards as applicable in Pakistan for interim financial reporting.

Other Matter

The figure of the condensed interim financial information for the three months period ended December 31, 2022, have
not been reviewed, as we are required to review only the cumulative figures for the period from September 21, 2022 to
December 31, 2022.

L]

adl

artered Accountants

Engagement Partner
Hena Sadiq

Date: February 27, 2023
Place: Karachi
UDIN: RR202210057p3xIgTLIK

Deloitte Touche Tohmatsu Limited
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PAK QATAR ISLAMIC STOCK FUND

CONDENSED INTERIM STATEMENT OF ASSETS AND LIABILITIES (UN-AUDITED)

AS AT DECEMBER 31, 2022

December 31,

2022
Note (Rupees)
ASSETS
Bank balances 5 33,994,565
Investments 6 392,716,929
Profit receivable on bank deposits 1,964,269
Deposits and prepayments 7 707,859
Receivable against sale of investments 24,187,087
Preliminary expenses and floatation cost 8 791,332
Total assets 454,362,041
LIABILITIES
Payable to Management Company 9 1,096,748
Payable to Trustee 10 77,297
Payable to the Commission 11 14,828
Accrued and other liabilities 12 7,240,662
Total liabilities 8,429,535
NET ASSETS 445,932,506
UNIT HOLDERS' FUND (AS PER STATEMENT ATTACHED) 445,932,506
CONTINGENCIES AND COMMITMENTS 13
' (Number of units)
NUMBER OF UNITS IN ISSUE 4,492,222
----= (Rupees) -----
NET ASSETS VALUE PER UNIT 99.2677
The annexed notes 1 to 20 form an integral part of this condensed interim financial information.
For Pak Qatar Asset Management Company Limited
(Management Company)
[
|
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PAK QATAR ISLAMIC STOCK FUND
CONDENSED INTERIM INCOME STATEMENT (UN-AUDITED)
FOR THE PERIOD ENDED DECEMBER 31, 2022

From September
21,2022 to Quarter ended
December 31, 2022 December 31, 2022
Note - (Rupees) -

INCOME
Profit on bank deposits 2,487,297 1,944,738
Dividend income 5,410,106 5,410,106
Capital gain on sale of investments - net 2,042,650 2,042,650
Net unrealised diminution on remeasurement 6.2

of investments classified ‘at fair vaiue through profit or loss' e o VisaTeME)
Total loss (4,760,202) (5,977,752)
EXPENSES
Remuneration of Management Company 9.1 1,482,772 1,393,912
Sindh sales tax of management company 92 192,760 181,209
Allocated expenses by the management company 9.3 74,139 69,696
Remuneration of Trustee 10.1 148,277 139,391
Sindh sales tax on remuneration of Trustee 10.2 19,276 18,121
Annual fee of the Commission 2 & | 14,828 13,939
Shariah advisory fee 161,170 146,808
Advertisement and marketing expense 181,756 181,756
Auditor's remuneration 14 71,631 65,248
Securities transaction cost 890,890 605,186
Printing and postage charges 71,631 65,126
Legal and professional charges 35,816 32,624
Amortisation of preliminary expenses and floatation cost 46,360 42,229
Bank charges 302 -
Total expenses 3,391,608 2,955,245
Net loss for the period before taxation (8,151,810) (8,932,997)
Taxation - =
Net loss for the period after taxation (8,151,810) (8,932,997)

Allocation of net loss for the period

Net loss for the period after taxation - -
Loss already paid on units redeemed - -

Accounting income available for distribution:

Relating to capital gains - -
Excluding capital gains - .

The annexed notes 1 to 20 form an integral part of this condensed interim financial information.

For Pak Qatar Asset Management Company Limited
(Management Company)

. _ W
\/Jl/ IX va

ChiefExetutive Officer Chidf Binancial Officer Directo




PAK QATAR ISLAMIC STOCK FUND
CONDENSED INTERIM STATEMENT OF COMPREHENSIVE INCOME (UN-AUDITED)
FOR THE PERIOD ENDED DECEMBER 31, 2022

From September

21, 2022 to Quarter ended
December 31, 2022 December 31, 2022
e e (RUpEES ) e -
Net loss for the period after taxation (8,151,810) (8,932,997)
Other comprehensive income for the period - -
Total comprehensive income for the period (8,151,810) (8,932,997)

The annexed notes 1 to 20 form an integral part of this condensed interim financial information.

For Pak Qatar Asset Management Company Limited
(Management Company)

N e ) fes->

ChiﬂE*cutive Officer ChieFFinancial Officer Directo




PAK QATAR ISLAMIC STOCK FUND

CONDENSED INTERIM STATEMENT OF MOVEMENT IN UNITHOLDERS’ FUND (UN-AUDITED)

FOR THE PERIOD ENDED DECEMBER 31, 2022

Net assets at beginning of the period
Issuance of 4,492 420 units

- Capital value
- Element of income

Total proceeds on issuance of units

Redemption of 198 units

- Capital vaiue (at Ex-net asset value per unit at issue)
- Element of income

Total payments on redemption of units
Total comprehensive income for the period
Dividend distribution

Net assets at end of the period

Net profit for the period after taxation

Accumulated profit carried forward
Accumulated profit carried forward

- Realised income
- Unrealised loss

Net assets value per unit at beginning of the period

Net assets value per unit at end of the period

From September 21, 2022 to

December 31, 2022

99.2677

The annexed notes 1 to 20 form an integral part of this condensed interim financial information.

For Pak Qatar Asset Management Company Limited

{Management Company)

i

&*‘k

Chi€f Exqcutive Officer Chle

la\ofﬂcer

Accumulated
Capital value Profit Total
(Rupees)
449,242,000 - 449,242,000
5,337,821 - 5,337,821
454,579,821 - 454,579,821
(19,890) - (19,890)
- (525) (525)
(19,890) (525) (20,415)
- (8,151,810) (8,151,810)
- (475,090) (475,090)
454,559,931 (8,627,425) 445,932,506
(8,151,810)
(B 151,810)
6,072,830
(14,700,255)
(8,627,425)

Director




PAK QATAR ISLAMIC STOCK FUND

CONDENSED INTERIM CASH FLOW STATEMENT (UN-AUDITED)

FOR THE PERIOD ENDED DECEMBER 31, 2022

CASH FLOWS FROM OPERATING ACTIVITIES
Net profit for the period before taxation

Adjustments

Profit on bank deposits

Dividend income

Capital gain on sale of investments - net

Net unrealised diminution on remeasurement of

investments 'at fair value through profit and loss’
Amortisation of preliminary expenses and floatation cost

Increase in assets

Investments

Receivable against sale of investments

Deferred preliminary expenses and floatation cost
Deposits and prepayments

Increase in liabilities

Payable to Management Company
Payable to the Trustee

Payable to the Commission

Payable against purchase of investments
Accrued expenses and other liabilities

Profit received on bank balances
Dividend received

Net cash used in operating activities

CASH FLOWS FROM FINANCING ACTIVITIES

Net receipts from issuance of units

Net payments against redemption of units
Dividend distribution

Net cash generated for financing activities

Net increase in cash and cash equivalents

Cash and cash equivalents at beginning of the period

Cash and cash equivalents at end of the period

The annexed notes 1 to 20 form an integral part of this condensed interim financial information.

For Pak Qatar Asset Management Company Limited
(Mana

N\

ent Company)

Chief Executive Officer Chn Finan

lOﬂ'cer

Note

From September 21,
2022 to
December 31, 2022
(Rupees)

(8,151,810)

(2,487,297)
(5,410,106)
(2,042,650)

14,700,255
46,360

(3,345,248)

(405,374,534)
(24,187,087)
(837,692)
(707,859)

(431,107,172)

1,096,748
77,297
14,828

6,060,645

1,180,017

8,429,535

523,028
5,410,106

5,933,134

(420,089,751)

454,579,821
(20,415)
(475,090)

454,084,316

33,994,565

33,994,565




PAK QATAR ISLAMIC STOCK FUND
NOTES TO THE CONDENSED INTERIM FINANCIAL INFORMATION (UN-AUDITED)
FOR THE PERIOD FROM SEPTEMBER 21, 2022 TO DECEMBER 31, 2022

11

1.2

1.3

14

16

1.6

LEGAL STATUS AND NATURE OF BUSINESS

Pak Qatar Islamic Stock Fund (the Fund) is an open-ended Shariah compliant scheme constituted under a Trust Deed
entered into on June 28, 2022 between Pak Qatar Asset Management Company Limited (PQAMCL) as the Management
Company and the Central Depository Company of Pakistan Limited (CDC) as the Trustee. The Fund was authorised by
the Securities and Exchange Commission of Pakistan as a unit trust scheme on July, 07 2022. The initial public offering
(IPO) of the Fund was made on Initial Offering Period from September 21, 2022 to September 22, 2022 (both days
inclusive), and the Fund commenced operation from September 21, 2022 In accordance with the Trust Deed, the first
accounting period of the Fund commenced on the date on which the Fund's property was first transferred to the trustee
i.e., period commencing on September 21 and ending on June 30 of the succeeding calendar year.

The Management Company of the Fund is registered as Non Banking Finance Company (NBFC) under NBFC Rules,
2003 and has obtained the requisite license from the SECP to undertake Asset Management Services. The registered
office of the management company is situated at Suite # G-8/9, Business Arcade, Block 6, Pakistan Employees Co-
Operative Housing Society (PECHS), Karachi, in the province of Sindh,

The Fund is an open-ended Shariah Compliant Fund and offers units for public subscription on a continuous basis. The
units are transferable and can also be redeemed by surrendering to the fund.

According to the Trust Deed, the principal activity of the Fund is to provide capital appreciation to investors schemes by
investing in Shariah Compliant equity securities. The Fund is categorised as an open end Shariah Compliant (Islamic)
Equity Scheme in accordance with Circular 7 of 2009, issued by the Securities and Exchange Commission of Pakistan
(SECP). Mufti Muhammad Shakir Siddiqui acts as its Shariah Advisor to ensure that the activities of the Fund are in
compliance with the principles of Shariah.

The condensed interim financial information has been prepared from dates of launch of the fund. i.e from September 21,
2022 to December 31, 2022 (the period), therefore these are the first set of financial information of the fund, hence there
are no corresponding numbers in condensed interim financial information.

This condensed interim financial information is unaudited and have been reviewed by the auditors. Furthermore, the
figures for the three months period ended December 31, 2022 in this condensed interim financial information, has not
been subject to limited scope review by the auditors.

BASIS OF PREPARATION
Statement of compliance

This condensed interim financial information has been prepared in accordance with the accounting and reporting
standards as applicable in Pakistan for interim financial reporting. The accounting and reporting standards applicable in
Pakistan comprise of:

- International Accounting Standards (IAS-34) , Interim Financial Reporting, issued by the International Accounting
Standards Board (IASB) as notified under the Companies Act, 2017;

- Provisions of and directives issued under the Companies Act, 2017, part VIIl A of the repealed Companies
Ordinance 1984; and

- Non-Banking Finance Companies (Establishment and Regulations) Rules, 2003 (the NBFC Rules), Non-Banking
Finance Companies and Notified Entities Regulations, 2008 (the NBFC Regulations) and requirement of the Trust
Deed.

Where provisions of and directives issued under the Companies Act, 2017, part Vil A of the repealed Companies
Ordinance 1984, the NBFC Rules, the NBFC Regulations and requirements of the Trust Deed differ from the IFRS
Standards, the provisions of and directives issued under the Companies Act, 2017, part VIl A of the repealed
Companies Ordinance 1984, the NBFC Rules, the NBFC Regulation and requirements of the Trust Deed have been
followed.

In compliance with Schedule V of the Non-Banking Finance Companies and Notified Entities Regulations, 2008, the
directors of the Management Company hereby declare that this condensed interim financial information gives and true
and fair view of the state of the Fund's affairs as at December 31, 2022,
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Basis of measurement

This condensed interim financial information is prepared under the historical cost convention except for certain
investments that are carried at fair value.

Functional and presentation currency

This condensed interim financial information has been presented in Pakistani Rupees, which is the functional and
presentation currency of the Fund and is rounded off to the nearest rupees.

AVMENDMENTS TO ACCOUNTING STANDARDS
Amendments to accounting standards that are not yet effective

The following amendments to accounting standards are only effective for accounting periods, beginning on or after the
date mentioned against each of them. These amendments are either not relevant to the Fund's operations or are not
expected to have significant impact on the Fund's financial information other than certain additional disclosures.

Effective from
Accounting period
beginning on or after

Amendments to IAS 1 'Presentation of Financial Statements' - Disclosure of accounting January 01, 2023
policies
Amendments to IAS 8 'Accounting Policies, Changes in Accounting Estimates and January 01, 2023

Errors' - Definition of accounting estimates

Amendments to IAS 12 Income Taxes' - deferred tax related to assets and liabilities January 01, 2023
arising from a single transaction.

Amendments to IFRS 16 ' Leases' - Lease Liability in a Sale and Leaseback January 01, 2024

Amendments to IAS 1 'Presentation of Financial Statements' - Non-current Liabilities ~January 01, 2024
with Covenants

Amendments to IFRS 10 and 28 - Sale or Contribution of Assets between an Investor Deferred indefinitely
and its Associate or Joint Venture

Other than the aforesaid standards and amendments, the International Accounting Standards Board (IASB) has also
issued the following standards which have not been adopted locally by the Securities and Exchange Commission of

Pakistan:

- IFRS 1 — First Time Adoption of International Financial Reporting Standards
- IFRS 17 — Insurance Contracts

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

The accounting polices and methods of computation adopted in preparation of this condensed interim financial
information are stated below:

Financial instruments
Recognition and initial measurement of financial instruments

Financial assets and financial liabilities, with the exception of bank balances, are recognised in the Fund's statement of
assets and liabilities when the Fund becomes a party to the contractual provisions of the instrument. Financial assets
and financial liabilities are initially measured at fair value. Transaction costs that are directly attributable to the acquisition
or issue of financial assets and financial liabilities (other than financial assets and financial liabilities at fair value through
profit or loss) are added to or deducted from the fair value of the financial assets or financial liabilities, as appropriate, on
initial recognition. Transaction costs directly attributable to the acquisition of financial assets or financial liabilities at fair
value through profit or loss are recognised immediately in the condensed interim income statement. This includes regular
way trades; purchases or sales of financial assets that require delivery of assets within the time frame generally
established by regulation or convention in the market place. Bank balances are recognised when funds are transferred to

the banks.
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a) Classification

Equity instruments

On initial recognition of an equity investment that is not held for trading, the Fund may irrevocably elect to present
subsequent changes in fair value in other comprehensive income. This election is made on an investment-by-investment
basis. An equity instrument held for trading purposes or in which fair value through other comprehensive income (FVOCI)
election is not taken is classified as measured at fair value through profit and loss (FVTPL). Given the objectives of the
Fund, all investments are classified as FVTPL.

Debt instruments

A debt instrument is measured at amortised cost if it meets both of the following conditions and is not designated as at
FVTPL:

- the asset is held within a business model whose objective is to hold assets to collect contractual cash flows; and

- the contractual terms of the financial asset give rise on specified dates to cash flows that are solely payments of
principal and interest-on the principal amount outstanding.

A debt instrument is measured at FVOCI only if it meets both of the following conditions and is not designated as at
FVTPL:

- the asset is held within a business model whose objective is achieved by both collecting contractual cash flows and
selling financial assets; and

- the contractual terms of the financial asset give rise on specified dates to cash flows that are solely payments of
principal and interest on the principal amount outstanding.

A debt instrument held for trading purposes or which does not meet the solely payments of principal and interest (SPPI)
criterion is classified as measured at FVTPL.

In addition, on initial recognition, the Fund may irrevocably designate a debt instrument that otherwise meets the
requirements to be measured at amortised cost or at FVOCI as at FVTPL, if doing so eliminates or significantly reduces
an accounting mismatch that would otherwise arise.

Business model assessment

The Fund's business model is not assessed on an instrument by instrument basis, but at a higher level of aggregated
portfolios and is based on observable factors such as: the objectives for the portfolio; how the performance of the
business model and the financial assets held within that business model are evaluated and reported to the entity's key
management personnel; the risks that affect the performance of the business model (and the financial assets held within
that business model) and, in particular, the way those risks are managed etc.

Assessments whether contractual cash flows are solely payments of principal and interest (SPPI)

As a second step of its classification process the Fund assesses the contractual terms of financial assets to identify
whether they pass the SPPI criteria.

‘Principal’ for the purpose of this test is defined as the fair value of the financial asset at initial recognition and may
change over the life of the financial asset (for example, if there are repayments of principal or amortisation of the

premium / discount).

The most significant elements of interest within a lending arrangement are typically the consideration for the time value of
maney and credit risk. To make the SPPI assessment, the Fund applies judgement and considers relevant factors such
as the currency in which the financial asset is denominated, and the period for which the interest rate is set.

In contrast, contractual terms that introduce a mare than de minimis exposure to risks or volatility in the contractual cash
flows that are unrelated to a basic lending arrangement do not give rise to contractual cash flows that are solely
payments of principal and interest on the amount outstanding. In such cases, the financial asset/is required to be

measured at FVTPL.

b) Subsequent Measurement

Equity investments at FVTPL

These assets are subsequently measured at fair value. Dividends are recognised as income in the condensed interim
income statement unless the dividend clearly represents a recovery of part of the cost of the investment.
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c) Derecognition

A financial asset (or, where applicable, a part of a financial asset or a part of a group of similar financial assets) is
derecognised where the rights to receive cash flows from the asset have expired, or the Fund has transferred its rights to
receive cash flows from the asset, or has assumed an obligation to pay the received cash flows in full without material
delay to a third party under a pass-through arrangement and the Fund has:

(a) Transferred substantially all of the risks and rewards of the asset; or

(b) Neither transferred nor retained substantially all the risks and rewards of the asset, but has transferred control of
the asset.

When the Fund has transferred its right to receive cash flows from an asset (or has entered into a pass-through
arrangement), and has neither transferred nor retained substantially all of the risks and rewards of the asset nor
transferred control of the asset, the asset is recognised to the extent of the Fund’s continuing involvement in the asset. In
that case, the fund also recognises an associated liability. The transferred asset and the associated liability are
measured on a basis that reflects the rights and obligations that the fund has retained. The Fund derecognises a financial
liability when the obligation under the liability is discharged, cancelled or expired.

d) Impairment of financial assets

IFRS 9 requires an expected credit loss madel which requires an entity to account for expected credit losses and
changes in those expected credit losses at each reporting date to reflect changes in credit risk since initial recognition. In
other words, it is no longer necessary for a credit event to have occurred before credit losses are recognised.

However, SECP through its SCD/AMCW/RS/MUFAP/2017-148 dated November 21, 2017 have deferred the applicability
of above impairment requirements in relation to debt securities for mutual funds and accordingly, basis defined in Circular
No. 33 of 2012 dated, October 24, 2012 have been followed.

e) Offsetting of financial assets and liabilities

Financial assets and financial liabilities are offset and the net amount is reported in the condensed interim statement of
assets and liabilities if there is a currently enforceable legal right to offset the recognised amounts and there is an
intention to settle on a net basis, to realise the assets and settle the liabilities simultaneously.

f)  Determination of fair value

The fair value of financial assets are determined as follows:

i) Equity securities
The equity securities are valued on the basis of closing quoted market prices available at the Pakistan Stock
Exchange (PSX).

Cash and cash equivalents

Cash and cash equivalents include deposits with banks. Cash and cash equivalents are carried in the condensed interim
statement of assets and liabilities at cost.

Provisions

Provisions are recognised when the Fund has a present legal or constructive obligation as a result of past events, it is
probable that an outflow of resources embodying economic benefits will be required to settle the obligation and a reliable
estimate of the amount of obligation can be made. Provisions are regularly reviewed and adjusted to reflect the current

best estimate.

Taxation

The income of the Fund is exempt from income tax under Clause 99 of Part | of the Second Schedule fo the Income Tax
Ordinance, 2001, subject to the condition that not less than 90% of its accounting income for the period, as reduced by
capital gains, whether realised or unrealised, is distributed to the unit holders as cash dividend.

The Fund is also exempt from the provisions of Section 113 (minimum tax) and Section 113C (Alternative Corporate Tax)
under clause 11A of Part IV of the Second Schedule to the Income Tax Ordinance, 2001.

The Fund does not account for deferred tax in this condensed interim financial information as the Fund intends to
continue availing the tax exemption in future years by distributing in cash at least 90% of its accounting income for the
year as reduced by capital gains, whether realised or unrealised, to its unit holders.

Unit holder's Fund

Unit holders' Fund representing the units issued by the Fund, is carried at the redemption amount representing the
investors' right to a residual interest in the Fund's assets.
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4.6

4.7

4.8

4.9

4.10

4.11

5.1

Issue and redemption of units

Units issued are recorded at the offer price, determined by the Management Company for the application received during
business hours on that day. The offer price represents the Net Asset Value (NAV) per unit as of the close of the business
day, plus the allowable sales load and provision of any duties and charges if applicable. The sales load is payable to the
Management Company / Distributors as processing fee.

Units redeemed are recorded at the redemption price applicable to units for which the Management Company receives
redemption application during business hours of that day. The redemption price shall be equal to NAV as of the close of
the business day, less an amount as the Management Company may consider to be an appropriate provision of duties

and charges as processing fee.

Distribution to unit holders

Distribution to unit holders is recognised upon declaration and approval by the Chief Executive Officer under power
delegated by the Board of Directars of the Management Company.

Regulation 63 of the NBFC Regulations requires the Fund to distribute at least 90% of the net accounting income other
than capital gains to the unit holders.

Distributions declared subsequent to the period end reporting date are considered as non-adjusting events and are
recognised in the financial information of the period in which such distributions are declared and approved by the Chief
Executive Officer under power delegated Board of Directors of the Management Company.

Element of income / (loss) included in prices of units issued less those in units redeemed

Element of income represents the difference between net assets value per unit on the issuance or redemption date, as
the case may be, of units and the net assets value per unit at the beginning of the relevant accounting period. Further,
the element of income is a transaction of capital nature and the receipt and payment of element of income is taken to unit
holders' fund. However, to maintain the same ex-dividend net asset value of all units outstanding on the accounting date,
net element of income contributed on issue of units lying in unit holders fund is refunded on units in the same proportion
as dividend bears to accounting income available for distribution.

Net asset value per unit

The net asset value (NAV) per unit as disclosed in the condensed interim statement of assets and liabilities is calculated
by dividing the net assets of the Fund by the number of units in issue at the year end.

Revenue recognition

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

- ‘Unrealised gains / (losses) arising on remeasurement of investments are classified as 'fair value through profit or
loss' is included in the condensed interim income statement in the period in which it arises.

- - Profit on bank deposits is recognised on time proportionate basis using effective yield method.
- Dividend income is recognised when the right to receive the dividend is established.

Expenses

All expenses chargeable to the Fund including remuneration of the Management Company and Trustee and annual fee of
the SECP are recognised in the condensed interim income statement on an accrual basis.

(Un-audited)
December 31,

Note 2022
(Rupees)
BANK BALANCES
Savings accounts 5.1 33,994,565
Mark-up rates on these accounts range between 14% to 15.5% per annum.
/
INVESTMENTS
At fair value through profit or loss
Listed equity securities 392,716,929

ri




(698'€99'¢) 99.'sEL‘8L §e9'66.°Lz
€0°0 ¥6°0 20°L (ze8'756) zeg'osL'y YeZL'SEL'S £vs'og 008'vL = el LoL = [s]% P SausnpU| [981S puy Uoy| [eybniy
100 590 vl'o (eL6'21E) 60E'206'C zec'ose'e 966'c9 ooo'oz * 866'c8 - 0L palLUI] S[ea]S [BUCHELISL|
200 l9'L 6L (zz8's0%'L) £5Z'0bb'L 080'0se’s 9EE'86 00z's = 8€S5'€0L = ol PajWIT S8LiSNpuU| [BUCREWSIU]
00 180 26’0 (2e2'158) Zle'zig'e 6¥S'€95'y eve'Loz 009'ot = epe'Lle s ot pajw] si991s lpnwuy
Buussuibuy
209'290' ¥85°897's6  Z86'S0V'eS =
Loo 68'F 555 202'SBS'E 008'v08'LZ 865'602'81 ooo'oze LCTAA AN = vez'zor = oL PauwWI] wnejonad ueishied
zo0 8z's 00’9 00109 0SZ'orS'ez SvZ'SYE'ze 2£6'65 689'tL E 9zZ9'el - (o] PaywWI spiaLIQ ueishied
1070 0L's L9 ozr'osl'z 80.'60%'ST 88z'6zz'ee ll6'8lE ooe'ez = L1z'zre 2 oL 3sjwi Avedwo) uswdojersg ses 2 10
100 80'S 8. (Feo'pLe'L) 928'20.L'22 058'Lz0'vE 6.9'vL = 2 6.9'7L = ol paywr] Auedwog wnajegad uepy
sajuedwoy uonesojdx3y se9 7 (IO
(188‘c08) 968'228'zT L11'9z8'eT
z0'0 160 $0'L 2al'ssz 16L°290'% 680'608'¢ vie's0L ¥50'Ly 3 89€E'S5L = ol paywr saujadid Se9 WaUHoN INg
€00 Lzr 8% (ege'192) S0L'sSL'8l 889°/LS'6L L52'0EL 68Y'Sy = ovL'SLL e ol paywn Auedwo |iQ ejels uelshied
ssjuedwos Bunaiew ses 2 |10
€00 7L'S £8°G {g62'080°1) 9£.'506°22 ZeL'986'cT Zel'ese 5 = zZzl'eee = (018 paywin Auedwo) samad gnH @yl
uonnquIsiq g Uolelausg Jamog
[T SLg'LolL’es 97189829
900 L oL (ezs'zoz'L) 6L8'FEY'S L¥2'269°L gLi'sel ovl'ez - 8sz'evl = oL PaULWIM uawWwa] Jesucid
€00 z8L e (885'L28) €vL'0EL'S Lr'loL's 61Z'09¢ ooo'oe g 6LZ'06€ - ol peuw Aiojoe4 wewa) jes sidep
200 29 €T (o1'z6L'Y) Gle'gse'se S80'L6L'0E z65'e9 000't = 265'%9 = oL pajiwr] juswag Hjon
#0°0 98'L R4 (or1'8€) €l¥'zoe'e £85'LbE'S 9.L'08L 00L'Ls & VA rd A - oL paywn Auedwo) wswea) ey ‘o'
£0°0 S5'L 9L (eLg'or9) 591'568'9 8/6'GES'2 999'/9 00L'LL = 9g9e's.l = ot pspw Auedwod usws) eisyn
juswan
€00 sT'L A" {rl6'655) 6€2°295'S €slzzl’s 0sL'LoL 8z.l'9l = 88'lLL e at pajwi sji 1BusiN
sysodwog a|Pxal
(22e'vor'z) $60°0€6'LZ eer'veeoe
Lo0 @y 08y (eL1'sel'?) €51'9€8'81 STE'SL6'02 zez'esl 8lLT'Ll - 0517902 - oL Py yueg uezes|y
200 v0Z 2ee (sst'sze) 2v6'e60's 260'6LF'6 690'26€E 00s'sk = 695'0.€ £ oL pajwi djueg |esfed
syueg
(paje3s esimusyo ssajun)
(VA] (seadny) oo (saieys jo Jaquinp) (seadny) saieys /ueuipio pied Ajng
Auedwoa
s sjusugsaaul (uonnujwip) anjea anjea pouad Baned d
ay; jo |endes | syesse jau jo : b zz02 y ey Buunp  poua ‘ aseys Jad
dn pied [ejo} | aBejuassad se 15 | uoneidaIddy 1=EN Buifueg ‘L€ Jaquianag =4 g paal@oal ey} Buunp ZW_NcNm b an M_f 206 Auedwoo asysanu] ay} Jo awen
jo abejusasad asodsip 5 " je sy | ;
j0 ebejusaisad | anjea Joxuep Ses e je sy I PIoS anssjybu aseyaind
E SE saieys jo njeAIEN [ snuog

anjea dn pied

2202 ‘LE d9qwaoa(g Je Se aouejeg

T BE |

sapunoas Ainba pajsi



“$8L'LL¥' LOY "SY SI 202 45qWs0aQ LE IB SE senunoas Aunbe pajsi) 4o 1503 sy |
~

(ssz'00s'v1) 626'91L2'Z6E  #8L'LI¥ LoV 2202 ‘1€ 1equiaaa( je se |ejoL
200 8LL zZo'e 000'sk 000°886°2 000'ezZ6‘L 000'¥8 000°L - 000'se . ok paywi uonelodio) sejnaleH poomeq
‘09 sapunIag/sajuedwos "Aulpjueg "AUj
€00 0L el (£6g'629°1) €LL°05L'y 0L1'0er'9 lsp'ege = c: L5¢'gee - o] paywi spood Ayun
sjonpold aleJ [euosiad g Spood
100 6970 Lo’k (rL8'052) 0LZ‘Z96'S vzo'sLl'y GZ9'e6 soo's = 0£9'96 = o] pajwI sjeaiway 3 Jewhjod osbug
sieawRYyy
(ez0'ezL't) L'V YL 680°zZ¥L 9L
£0°0 Y=g 8LL [CEET) Z66'766'9 0E6'7/E'8 128'sLlL = Sev's 96€'LLL - oL paywi Auedwog apeag ay |
EL0 Q9L 69°L (seL'ere) ¥e0'ver'L 651°28L'L £lL¥'208 000'S0L = ELV'CLY = oL pajwin euleyd nio
s{eannaseuueyd
avi'zse 588's.L'e9 6£1€28'29
£0°0 ceg ole 0eL'zoL'L S/6'LLL'8E S61'v¥6'9E oor'stL 9/2'0L = 9el'ssL = 1% paywi uonelodio) oibuz
Z00 Z95 8E'9 (vea'sie) 0L6'€90'SZ v¥6'8.8's2 Ll8'sZe cll'ez = avl'sre = (o] pajiwi] siazi|pag oibiug
Jaz|pad
¥0°0 SE'L ¥SL (rLo'Les) 9z¥ 6209 ovboLL'e 690'ZF 06L'L = 658'cl - ok payw Aisuysy YooRy
fzauyay
zsL'aLe Z99'se6'es 0LS'6L9'EE
200 ye'e o0zL 0zL'054'L S/9'LiT'ee gs6'0zL Lz L2¥'8s 8EE'TY < 65.°001 - oL pspLI swaysAg
€070 izl e’ (gos'veg) 186'c99's 555'86b'9 6/2's8 809'st = 28€°101 = ol PayLI] uosoueAy
suonesjunwwo? 3 ABojouysa]
z00 gL'z T (2st'c85'2) 9Z1'605"s £85°260°2L z09'6l Lse 8r0‘L 508'slL = ol pajiwI siojoel] Jeliiy
J3|quessy ajiqowojny
IMEES DSIMUIDLIU STOjU)
(VA] (seadny) & (sa1eys jo Joquiny) (seadny) saseys fieuipio pred Ajjng
Auedwoa
it Ssjusunsaau| {uonnuiunp) anjea anjea pousad poned
syl jo |epdeo | sjesse jou jo b At o 2202 z ay} Buunp pouad ; il Jad
dn pred (g0} |eBeuscsedse| sm_mym“u._on 1 uoyeroaiddy =jepn Bulueg ‘Lg Jaquiadag cuwwunwu panj@oal oy Buunp z”wﬁﬁ “..q uﬂ_h el fuedwoo asysanuj ay} jo sweN
Jo abejuaasad | anjea 1@yiep %m oh u..«, pienl : je sy / Eom. anss| ybu aseyaund :
B SE Saleys jo : I PHEN - 1 snuog
anjea dn pied =
220z ‘LE Jaquwada( e Se aouejeg

L9




N . E e E R R RN EEE R EEE N s N N

o
o

o
-

o
-

>

Net unrealised diminution on re-measurement of

investments classified as 'at fair value through profit or loss'

Market value of investments
Carrying amount of investments

DEPOSITS AND PREPAYMENTS

Security deposit with Trustee
Prepayment of CDS Account opening charges
Advance tax

PRELIMINARY EXPENSES AND FLOATATION COST
Preiimin'ary expenses and floatation cost

Accumulated amortisation

Opening balance
Amortised during the period
Closing balance

Preliminary expenses and floatation costs represent expenditure incurred prior to the commencement of operations of
the Fund. These costs are amortised over a period of five years in accordance with the requirements set out in the
Trust Deed of the Fund and the Non-Banking Finance Companies and Notified Entities Regulations, 2008.

PAYABLE TO MANAGEMENT COMPANY

Management fee

Sindh sales tax on management fee

Allocated expenses payable

Payable against CDS account opening charges
Payable against CDS account security deposit
Advertisement and marketing fee payable

The Management Company has charged management fee at the rate of 2.00% on average annual net assets. The fee
is payable monthly in arrears to the Management Company.

2022

Note (Rupees)
9.1 684,040
9.2 88,925
9.3 34,202
7,825
100,000
181,756
1,096,748

(Un-audited)
December 31,
2022
Note (Rupees)

6.1 392,716,929
6.1 (407,417,184) ‘

(14,700,255)

100,000
7,825
600,034

707,859

837,692 |

(46,360)
8.1 (46,360)

791,332

(Un-audited)
December 31,

/
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Sindh sales tax on services at the rate of 13% on gross value of management fee is charged under the provisions of

Sindh sales tax on Services Act, 2011.

The Management Company has allocated expenses at the rate of 0.10% of the average annual net assets of the Fund.

PAYABLE TO TRUSTEE

Trustee fee
Sindh sales tax on Trustee fee

The Trustee is entitled to monthly remuneration for services rendered to the fund at the flat rate of 0.2% per annum of

average net assets. The remuneration paid monthly to the trustee in arrears Rs. 148,277.

Sindh sales tax on services has been charged at 13% on gross value of Trustee fee levied through sales tax on

Services Act, 2011 during the period resulting in an amount of Rs. 19,276.

PAYABLE TO THE SECP

Annual fee payable

In accordance with the NBFC Regulations, 2008, a collective investment scheme classified as an equity scheme is

(Un-audited)
December 31,

2022
Note (Rupees)
10.1 68,404
10.2 8,893
77,297

(Un-audited)
December 31,

2022
Note (Rupees)
11.1 14,828

required to pay the SECP an amount equal to 0.02% of the average annual net assets of the Fund as annual fee.

ACCRUED AND OTHER LIABLITIES

Auditor's remuneration

Printing charges payable

Preliminary expenses and flotation costs payable
Legal and professional charges payable
Withholding tax payable

Payable to Shariah advisor

Payable against purchase of investments

CONTINGENCIES AND COMMITMENTS

There were no contingencies and commitments as at December 31, 2022.

2~

(Un-audited)
December 31,
2022
Rupees

71,631
71,631
837,692
35,816
2,077
161,170
6,060,645

7,240,662
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(Un-audited)

December 31,
2022
AUDITOR'S REMUNERATION Rupees
Auditor's remuneration 60,295
Qut of pocket 6,030
Sindh sales tax 5,306
718631

TOTAL EXPENSE RATIO

The total expense ratio (TER) of the Fund from September 23, 2022 to December 31, 2022 is 3.24% (annualised) and this
includes 0.24% representing government levies on the Fund such as sales taxes, annual fees to SECP etc.

TAXATION

The Fund's income is exempt from income tax as per clause (99) of part | of the Second Schedule to the Income Tax Ordinance,
2001, subject to the condition that not less than 80% of the accounting income for the year as reduced by capital gains, whether
realised or unrealised, is distributed amongst the unit holders by way of cash dividend. Furthermore, as per regulation 63 of the
Non-Banking Finance Companies and Notified Entities Regulation, 2008, the Fund is required to distribute 90% of the net
accounting income other than unrealised capital gains to the unit holders in cash. Since, the management intends to distribute the
income eamned by the Fund during the period to the unit holders in cash in the manner as explained above, accordingly, no
provision for taxation has been made in this condensed interim financial information. Further, the Fund is also exempt from the
provision of Section 113 (minimum tax) under clause 11A of Part IV of the Second Schedule to the Income Tax Ordinance, 2001.

TRANSACTIONS WITH CONNECTED PERSONS / RELATED PARTIES

Connected persons / related parties include the Management Company, the Trustee, other collective investment schemes
managed by the Management Company, any person or company beneficially owning directly or indirectly ten percent or more of
the capital of the Management Company or the net assets of the Fund, directors and their close family members and key
management personnel of the Management Company.

Transactions with connected persons / related parties essentially comprise sale and redemption of units, fee on account of
managing the affairs of the Fund, other charges and distribution payments to connected persons / related parties.

The transactions with connected persons / related parties are in the normal course of business, at contracted rates and terms
determined in accordance with market rates.

Remuneration to the Management Company and the Trustee of the Fund is determined in accordance with the provisions of the
NBFC Regulations, 2008 and the Trust Deed.

The details of transactions carried out by the Fund with connected persons / related parties during the period and balances with
them at the period end are as follows:

(Un-audited)

For the period from
September 21, 2022 to
December 31, 2022

(Rupees)
Transactions during the period
Pak Qatar Asset Management Company Limited (Management Company)
Remuneration to Management Company 1,482,772
Sindh sales tax on management remuneration 192,760
Allocated expenses by the Management Company 74,139
Amortisation of preliminary expenses and floatation cost 46,360
Central Depository Company of Pakistan Limited (Trustee)
Trustee remuneration 148,277
Sindh Sales Tax on trustee remuneration 19,276



(Un-audited)

For the period from
September 21, 2022 to
December 31, 2022
(Rupees)
Pak Qatar Individual Family Participant Investment Fund (Group Company) *
Issue of 4,140,319 units 418,399,500
Pak Qatar Investment Account (Group Company)
Issue of 330,299 units 34,000,000
Pak Qatar Investment (Pvt) Limited (Group Company)
Issue of 20,040 units 2,003,995
Key Management Personnel of Management Company
Units held 711 units 71,144
Dividend reinvestment of 3 Units 326
Redemption of 49 Units 5,000
(Un-audited)
December 31,
2022
(Rupees)

Balances outstanding at the period end
With Management Company
Remuneration payable to the management company 684,040
Sindh sales tax on management remuneration 88,925
Allocated expenses 34,202
Payable against preliminary expenses and floatation cost 7,825
Payable against CDS Account opening charges 100,000
Advertisement and marketing fee payable 181,756
With Trustee
Remuneration payable 68,404
Sindh sales tax on Trustee remuneration payable 8,803
Pak Qatar Individual Family Participant investment Fund (Group Company) *
Units held 4,140,319 410,999,945
Pak Qatar Investment Account (Group Company)
Units held 330,299 32,788,022
Pak Qatar Investment (Pvt) Limited (Group Company)
Units held 20,040 1,989,325
Key Management Personnel of Management Company
Units held 662 65,715

This represents that the related party also holds more than 10% of the outstanding units.
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18.

19

19.1

20.

FAIR VALUE OF FINANCIAL INSTRUMENTS

IFRS 13 - 'Fair Value Measurement' establishes a single source of guidance under IFRS for all fair value measurements
and disclosures about fair value measurement where such measurements are required as permitted by other IFRSs. [t
defines fair value as the price that would be received to sell an asset or paid to transfer a liability in an orderly transaction
between market participants at the measurement date (i.e. an exit price).

Financial assets which are tradable in an open market are revalued at the market prices prevailing on the close of trading
i.e. period end date. The estimated fair value of all other financial assets and financial liabilities is considered not
significantly different from book value as these are short term in nature.

The following table shows financial instruments recognised at fair value based on:

Level 1:  quoted prices in active markets for identical assets or liabilities;

Level 2:  those involving inputs other than quoted prices included in Level 1 that are observable for the asset or liability,
either directly (as prices) or indirectly (derived from prices); and

Level 3:  those with inputs for the asset or liability that are not based on observable market data (unobservable inputs).

(Un-audited)
As at December 31, 2022

Note Level 1 Level 2 Level 3 Total
Investments (Rupees )
Fair value through profit or loss
Listed equity securities 6 392,716,929 - - 392,716,929

There were no transfers between various levels of fair value hierarchy during the period.
GENERAL

Figures have been rounded off to the nearest Rupee unless otherwise stated.

DATE OF AUTHORISATION FOR ISSUE

20 FEB 200)

This condensed interim financial information was authorised for issue on by the Board of Directors of
the Management Company.

For Pak Qatar Asset Management Company Limited
(Management Company)
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Wna&cial Officer Directpr
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