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FUND’S INFORMATION 
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    Mr. Farhan Shaukat    Member 
 
Chief Executive Officer of: Mr. Farhan Shaukat 
The Management Company    
 
Chief Financial Officer &: Mr. Umair Karim 
Company Secretary    
 
Chief Internal Auditor:  Mr. Tahir Lateef  
 
Trustee:   Central Depository Company of Pakistan Limited    
    CDC – House, Shahrah-e-Faisal, Karachi.  
 
Bankers to the Fund:  Dubai Islamic Bank Pakistan Limited 
    Bank Islami Pakistan Limited 
 
Auditors:   Yousuf Adil 

Chartered Accountants 
    Cavish Court, KCHSU, 
    Shahrah-e-Faisal Karachi 
 
Legal Advisor:   AHM & Co 

415, Eden Heights, 
    Jail Road, 
    Lahore, Pakistan 
 
Registrar:   Pak-Qatar Asset Management Company Limited  
    G-8/9, Ground Floor, Business Arcade, Block-6 
    P.E.C.H.S, Shahrah-e-Faisal Karachi.  
 



 

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. 



 

AUDITORS 

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