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REPORT OF THE FUND MANAGER 
Pak-Qatar Islamic Income Fund  

 

Type of Fund 
 
Pak-Qatar Islamic Income Fund, investing primarily in Shariah compliant money market 
instruments, Sukuks, Government securities etc. 

Objective 
 
To focus on corporate and high net worth investors who prefer long term wealth generation and 
capital gain with an objective to invest in medium to long-term income instruments as well as short-
tenor money market instruments to generate superior, long-term, risk-adjusted returns in accordance 
with Shariah practices 

Investment Policy and Strategy 
 

The fund provides investors with the opportunity to park their excess liquidity in secure high-

quality instruments. As per its investment policy, Pak-Qatar Islamic Income Funds can invest 

or place funds in instruments/avenues with a credit rating of at least 'A' (A). The weighted 

average time to maturity (WATM) of net assets invested in the plan shall not exceed four (4) years; 

where securities issued by federal govt. shall be excluded from ascertaining WATM.  
 

Performance Review 
 

 

Pak-Qatar Islamic Income Fund provided a return of 15.79% in Pak-Qatar Khalis Bachat Plan, 

17.29% in Pak- Qatar Income Plan and 16.97% in Pak-Qatar Monthly Income Plan to its investors 

for the year ended June 30, 2022 as compared to its benchmark of 6.06%.  
 

The Fund earned a gross income of PKR. 376 million this year, which was primarily due to profit 

on bank deposits, placements and Sukuks. The fund also incurred expenses totaling to PKR. 22 

million which brought the net income figure to PKR. 354 million. The net assets of the Fund as 

at June 30, 2022 were PKR. 313.24 million (Pak-Qatar Khalis Bachat Plan), PKR 4,764.33 million 

(Pak-Qatar Income Plan) and PKR 344.19 million (Pak-Qatar Monthly Income Plan).  

Fund Stability Rating 
 

PACRA Credit Rating Company has assigned Stability Rating of A+ to Pak-Qatar Income Plan 

and Pak-Qatar Monthly Income Plan while A to Pak-Qatar Khalis Bachat Plan. 

 

 

 



 

PAK-QATAR KHALIS BACHAT PLAN 

 
 

             PAK-QATAR INCOME PLAN 

 
 

 

 

 

 

Asset Allocation

Cash 30.3%

Sukuks & Commercial 
Papers 65.3%

Placements with 
Banks & DFIs

0.0%

Others including 
receivables 4.4%

Asset Allocation

Cash 29.9%

Sukuks & 
Government 

Securities 65.5%

Placements with 
Banks & DFIs

0.0%

Others including 
receivables 4.6%



 

 

 

PAK-QATAR MONTHLY INCOME PLAN 

 

Asset Allocation

Cash 33.5%

Sukuks & 
Commercial 

Papers 62.2%

Placements with 
Banks & DFIs

0.0%

Others including 
receivables 4.3%



Report of the Shari'ah Advisor – Pak-Qatar Islamic Income 

Fund 

 

 الحمد للہ رب العلمین والصلاۃ والسلام علی سید الانبیاء والمرسلین محمد النبی الامی

 وعلی آلہ وصحبہ اجمعین، وبعد

 

In the capacity of Shari'ah Advisor, I have prescribed criteria and procedure to be 

followed in ensuring Shari'ah compliance in every investment of Pak-Qatar 

Islamic Income Fund and I certify that: 

1) I have reviewed and approved the modes of investments of Pak-Qatar 

Islamic Income Fund in light of the Shari'ah guidelines. 

2) All the provisions of the fund and investments made on account of Pak-

Qatar Islamic Income Fund are Shari'ah compliant and in accordance 

with the defined criteria. 

3) On the basis of information provided by the management, all the operation 

of the Pak-Qatar Islamic Income Fund for the year ended June 30, 2023 

have been in compliance with Shari’ah principles. 

 

 

 

___________________________________ 

Dr. Mufti Muhammad Zubair Usmani 

Shariah Advisor 
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Tel: +92 (0) 21 3454 6494-7 
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www.yousufadil.com

INDEPENDENT AUDITOR'S REPORT
To The Unit Holders of Pak Qatar Islamic Income Fund

Report on the Audit of the Financial Statements

Opinion

We have audited the financial statements of Pak Qatar Islamic Income Fund (the Fund), which comprise the statement of assets 
and liabilities as at June 30, 2023, and the income statement, statement of comprehensive income, statement of movement in 
unit holders' funds and statement of cash flows for the period from October 03, 2022 to June 30, 2023 (the period) and notes to 
the financial statements, including a summary of significant accounting policies.

In our opinion, the accompanying financial statements give a true and fair view of the financial position of the Fund as at June 30, 
2023, and of its financial performance and its cash flows for the period then ended in accordance with accounting and reporting 
standards as applicable in Pakistan.

Basis for Opinion

We conducted our audit in accordance with 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 and Pak Qatar Asset Management Company Limited 
(Management Company) in accordance with the International Ethics Standards Board for Accountants' Code of Ethics for 
Professional Accountants (IESBA Code) as adopted by the Institute of Chartered Accountants of Pakistan together with the ethical 
requirements that are relevant to our audit of the financial statements in Pakistan, and we have fulfilled our other ethical 
responsibilities in accordance with these requirements and the IESBA Code. We believe that the audit evidence we have obtained 
is sufficient and appropriate to provide a basis for our opinion.

information Other than the Financial Statements and Auditor's Report Thereon

Management Company 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
conclus ion 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 Company and Board of Directors of the Management Company for the Financial Statements

Management Company is responsible for the preparation and fair presentation of the financial statements in accordance with 
accounting and reporting standards as applicable in Pakistan, and for such internal control as the Management Company 
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 Company 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 Company 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 are responsible for overseeing the Fund's financial reporting process.

Independent Correspondent Firm to
Deloitte Touche Tohmatsu Limited

http://www.yousufadil.com


»YOUSUF ADIL Yousuf Adil
Chartered Accountants

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 Management Company's 
internal control.

• Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates and related 
disclosures made by the Management Company.

• Conclude on the appropriateness of Management Company'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.

Report on Other Legal and Regulatory Requirements

In our opinion, the financial statements have been prepared in accordance with the relevant provisions of the Non-Banking Finance 
Companies (Establishment and Regulation) Rules, 2003 and Non-Banking Finance Companies and Notified Entities Regulations, 
2008.

The engagement partner on the audit resulting in this independent auditor's report is Hena Sadiq.

C hartered Accountants

Place: Karachi
Date: August 25, 2023
UDIN: AR202310057oUzJEeQTI

Independent Correspondent Firm to
Deloitte Touche Tohmatsu Limited
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