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Pak Qatar Group stands as Pakistan's premier and pioneer Islamic financial services group, 
offering a comprehensive range of savings and protection solutions that adhere to the principles 
of Sharia-compliant finance. With a steadfast commitment to excellence and a strong emphasis 
on Islamic values, the group encompasses esteemed companies such as Pak-Qatar Investment 
(Private) Limited, Pak-Qatar Family Takaful Limited, Pak-Qatar General Takaful Limited, and 
Pak-Qatar Asset Management Company Limited.
 
At the heart of its operations, Pak-Qatar Investments excels in providing independent 
assessments and exclusive investment recommendations to its esteemed clientele. Backed by a 
team of seasoned experts and a deep understanding of the financial landscape, Pak-Qatar 
Investments guides individuals and organizations towards prudent investment decisions that align 
with their unique goals and Islamic finance principles.
 
Pak-Qatar Family Takaful and Pak-Qatar General Takaful embody the essence of solidarity and 
shared responsibility, delivering comprehensive Takaful (Islamic insurance) coverage that adheres 
to the principles of cooperation and mutual support. Through innovative and Sharia-compliant 
savings & protection solutions, these entities provide individuals, families, and businesses with 
reliable protection against unforeseen risks, ensuring peace of mind, supplemented by market 
competitive returns on their investments under unit-linked life Takfaul policies.
 
Pak-Qatar Asset Management Company plays a pivotal role within the group, offering expert 
guidance and proficiently managing investments funds in strict adherence to Islamic finance 
principles. With a focus on thorough research, market analysis, and prudent risk management 
practices, Pak-Qatar Asset Management Company strives to maximize returns while maintaining 
ethical investment standards.
 
With an unwavering commitment to excellence, integrity, customer satisfaction and Shariah 
compliance, Pak-Qatar Group has established a remarkable track record in Pakistan's financial 
industry. By combining cutting-edge financial solutions with the guiding principles of Islamic 
finance, the group continues to set new industry benchmarks. As a trusted partner, Pak-Qatar 
Group empowers individuals and organizations to navigate the financial landscape with 
confidence and integrity, fostering their prosperity and financial well-being.
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Introduction
Pak-Qatar Asset Management Company Limited 
(PQAMC) is at the forefront of Islamic asset 
management, ushering in a new era of smart 
investments designed to enrich your financial 
journey. Our mission is to elevate your lifestyle 
through strategic investment choices that offer 
Riba-free returns. With a commitment to 
excellence, PQAMC is your partner in securing a 
prosperous future.
 
PQAMC is part of Pak Qatar Group (Pakistan's 
premier and pioneer Islamic financial services 
group), offering a comprehensive range of savings 
and protection solutions that adhere to the 
principles of Sharia-compliant finance. With a 
steadfast commitment to excellence and a strong 
emphasis on Islamic values, the group 
encompasses esteemed companies such as 
Pak-Qatar Investment (Private) Limited, 
Pak-Qatar Family Takaful Limited, Pak-Qatar 
General Takaful Limited, and Pak-Qatar Asset 
Management Company Limited.
 
PQAMC takes immense pride in its esteemed 
patronage with industry leaders such as 
Pak-Qatar Investment Private Limited, Pak-Qatar 
Family Takaful Limited – a pioneering force in 
Pakistan’s Family Takaful landscape, and FWU AG 
– a distinguished German entity specializing in 
Asset Management and Family Takaful across 
Europe and the Middle East. This collaboration 
establishes a solid foundation for PQAMC's 
unwavering commitment to excellence and 
innovation. 

Backed by strong sponsors and guided by Islamic 
principles, our journey began with the grant of an 
asset management and advisory services license 
by SECP in December 2021. By September 2022, 
we had fulfilled all regulatory requirements, 
marking our official entry into the market in 
October 2022. PQAMC proudly became the 
second pure Islamic asset management company 
to initiate commercial operations. 

The trust bestowed upon us by our investors 
stands as a testament to our unwavering 
dedication to excellence. 

In a mere eight months of operations, we attained 
a remarkable milestone, by achieving Assets 
Under Management (AUM) of PKR 11.2 Billion 
(as of June 30th, 2023).

These assets are skillfully managed by 
experienced fund managers, overseeing a range 
of collective investment schemes that have 
garnered laudable ratings from PACRA. These 
ratings encompass a "AA" (Very High Credit 
Quality) rating to an "A" (High Credit Quality 
Rating), all backed by a stable outlook.  At 
PQAMC, we are dedicated to Shariah-compliant 
investment solutions. Guided by our esteemed 
Shariah Advisor and Board, we meticulously 
select asset classes and conduct regular 
screenings for Shariah compliance. Our rigorous 
approach to research, market analysis, and risk 
management is designed to optimize returns 
while upholding ethical investment practices.

PQAMC operates under the regulatory purview 
of the Securities and Exchange Commission of 
Pakistan (SECP) and is a proud member of the 
Mutual Fund Association of Pakistan (MUFAP). 
The Central Depositary Company (CDC) 
ensures the safety and compliance of investments, 
reflecting our commitment to transparency and 
accountability.
 
In the digital age, PQAMC leads with innovation. 
We offer the convenience of opening your 
investment account online, allowing you to begin 
your Riba-free investment journey seamlessly 
through our innovative digital onboarding 
process. Our digital platform empowers you to 
manage your investments, make fund transfers, 
view portfolio details, and track performance, all 
with a few clicks. Experience the digital journey 
through our digital platforms. Through our digital 
solutions, you can invest in our funds via the 
inbuilt payment solution, offering options ranging 
from a payment aggregator, IBFT, RTGS, or 
cheque.
 
PQAMC has a presence across all major cities in 
Pakistan

Annual Report 2023



Table of Contents

Pak-Qatar Asset Management Company Limited

Vision & Mission 05

Directors’ Report 06

Pak-Qatar Islamic Stock Fund 13
Fund Informa�on
Report of the Fund Manager
Shari’ah Advisor Report
Trustee Report to the Unit holders
Independent Auditors’ Report on Financial Statements
Financial Statements for the Period Ended June 30, 2023  

Pak-Qatar Islamic Income Fund 47
Fund Informa�on
Report of the Fund Manager
Shari’ah Advisor Report
Trustee Report to the Unit holders
Independent Auditors’ Report on Financial Statements
Financial Statements for the Period Ended June 30, 2023  

Pak-Qatar Islamic Cash Fund 93
Fund Informa�on
Report of the Fund Manager
Shari’ah Advisor Report
Trustee Report to the Unit holders
Independent Auditors’ Report on Financial Statements
Financial Statements for the Period Ended June 30, 2023  



Our Vision:
To be the most progressive Fund Manager providing investment 
solutions to everyone tailored for their needs.

Our Mission:
Identifying ingenious ways by enabling potential investors to 
maximize their investments.

Using Technology to provide a digitized platform for every 
investment need.

Providing predictive research based on Quant Model.

Shariah Compliance at its core in every respect.

Ensuring value-for-money for all stakeholders.

Outperforming the contemporaries at all times.

Our Values:
Trusted, Secure, Reliable.

Expeditious & Quality Service.

Convenience, Secure & Optimum Return.

Shariah Compliance.
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Directors' Report – Funds Under Management Company
The Board of Directors of Pak-Qatar Asset Management Company Limited is pleased to present the 
financial statements of the following open-end funds for the period ended June 30, 2023.

Economic Review

FY23 proved to be a challenging year for the country, with GDP growth hampered by unprecedented 
floods, external price shocks, interna�onal slowdown, hyperinfla�on, and currency devalua�on. These 
factors contributed to a growth slowdown, reaching an abysmal low of approximately 0.3%, with all major 
sectors – Agriculture, Industry, and Services – falling behind targeted projec�ons. Agriculture and Services 
sectors grew marginally by 1.5% and 0.86%, respec�vely. Floods caused by climate change devastated
many major crops, inducing price shocks and supply disrup�ons. The decline in Agricultural output of two 
major crops, co�on and rice, by 58% and around 22%, respec�vely, exacerbated the impact of the 
commodity super-cycle. The spike in global conflicts, such as the Ukrainian conflict, also added to 
infla�onary trends worldwide. A secondary impact of this decline was also visible in the industrial sector, 
which decelerated by 2.9%. 

The industrial sector faced headwinds due to global slowdown, SBP restric�ons, currency devalua�on, 
and import ra�onaliza�on to manage the Current Account deficit, resul�ng in restric�ons on LCs and 
forced shutdowns for many industries. Infla�onary pressures and a �ght fiscal space elevated poverty and 
unemployment, and the decline in per capita income from government es�mates of USD 1,765 in FY22 to 
USD 1,568 reaffirms a loss in consump�on propensity. Investor confidence was also sha�ered, as Total 
Foreign Investment during FY23 stood at USD 430 million, compared to USD 1,858 million in FY22. The 
government con�nued to walk a �ght rope in mee�ng external maturi�es and made desperate efforts to 
secure the IMF deal by agreeing to harsh economic reforms. The country managed to secure a Stand-by 
Agreement (SBA) signed with the IMF board for approximately USD 3 billion, with the first tranche of USD 
1.2 billion being released. The SBA came with its set of condi�ons, including the removal of import 
restric�ons, a market-based exchange rate, and SBP autonomy in monetary opera�ons. The government 
remained focused on bolstering SBP foreign exchange reserves, which at one point depleted to around 
USD 3 billion. Chinese loans and deposits from GCC countries became vital lifelines to avoid a declared 
default. Total Debt increased from PKR 47,832 billion to PKR 60,839 billion during the fiscal year, forming 
around seventy percent of GDP. Simultaneously, this increase was reflected in the fiscal space, where 
Interest Expenditure accounted for around sixty percent of Total Consolidated Federal Revenue. Despite 
achieving a revenue collec�on of PKR 7,818 billion, the government ended up with a Primary Deficit of 
PKR 690 billion. The country will con�nue to adhere to the IMF reforms agenda with strict �melines, while 
also exploring new mechanisms to a�ract FDIs and align the country with regional economies.

Money Market Review

During the review period, the central bank raised the policy rate by 825 bps from 13.75% to 22% to meet 
IMF condi�ons, control infla�onary pressures, curtail demands, and alleviate pressure from external 
balances to address the weakening rupee. Due to the con�nuous hike in the monetary policy rate, yields 
for 3M, 6M, and 12M T-bills surged significantly and reached 22%, 21.97%, and 22%, respec�vely, while 
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yields for 3Y, 5Y, and 10Y PIBs se�led at 19.47%, 16.08%, and 15.32%, respec�vely. Yields for 3 Months, 6 
Months, and 12 Months KIBOR saw robust growth, increasing by 775 bps, 762 bps, and 754 bps, 
respec�vely. On the liquidity front, the monetary market remained stable due to regular short and 
medium Open Market Opera�ons (OMO) from SBP, ensuring that overnight rates remained close to the 
monetary policy rate. The following changes were observed on a YoY basis in KIBOR, T-Bills, and PIBs:

During FY23, the market displayed significant interest in T-Bills, par�cipa�ng with PKR 41.9 trillion, of 
which the government accepted PKR 24.6 trillion. Due to ongoing monetary policy �ghtening, heavy 
par�cipa�on was observed in 3M T-bills, accoun�ng for 73% of total par�cipa�on in T-Bills. Overall, 
market par�cipa�on in 3M, 6M, and 12M T-bills was PKR 30.6 trillion, PKR 6.3 trillion, and PKR 4.9 trillion, 
respec�vely. In Fixed Rate PIBs, the market par�cipated with PKR 4.1 trillion, of which the government 
accepted PKR 1.0 trillion. In floa�ng PIBs, the market par�cipated with PKR 8.2 trillion, of which the 
government accepted PKR 5.3 trillion. The central bank regularly conducted GoP Ijarah Sukuk Auc�ons, 
witnessing healthy par�cipa�on from financial ins�tu�ons. 

Government Ijarah Fixed Rate Rental (FRR) Securi�es con�nued to face the impact of rising monetary 
policy rates, with instrument prices falling. On the other hand, the Central Bank began auc�oning 1-Year 
and 3-Year tenor GoP Ijarah securi�es to broaden its access to untapped market funds that prefer shorter 
tenors. The market remained biased toward variable rate Ijara sukuk. Total par�cipa�on in the variable 
rate Ijara sukuk auc�on was PKR 1296 billion, with the government accep�ng PKR 736 billion against the 
total target of PKR 1205 billion. However, PKR 331 billion in par�cipa�on was observed in the fixed-rate 
Ijara sukuk auc�on, and the government accepted PKR 135 billion against the total target of PKR 415 
billion.

Rising interest rates, coupled with increased bank deposits and lackluster stock market performance, led 
to significant par�cipa�on in GoP Ijarah securi�es, as banks could be�er deploy excess liquidity at be�er 
rates compared to available money market rates. The corporate sector con�nued to struggle in raising 
funds through long tenor Sukuks, but there was an increase in short tenor Sukuks, par�cularly in the 
Energy sector, which were heavily subscribed to by Asset Management Companies and other financial 
ins�tu�ons.

Descrip�on 30-Jun-22 30-Jun-23 Change (YoY)
KIBOR 1 Month 14.16% 22.54% 838.00
KIBOR 3 Months 15.16% 22.91% 775.00
KIBOR 6 Months 15.35% 22.97% 762.00
KIBOR 12 Months 15.73% 23.27% 754.00
T-Bill 3 Months 14.98% 22.00% 702.00
T-Bill 6 Months 15.15% 21.97% 682.00
T-Bill 12 Months 15.30% 22.00% 670.00
PIB 3 Year 13.45% 19.47% 602.00
PIB 5 Year 12.93% 16.08% 315.00
PIB 10 Year 12.92% 15.32% 240.00
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Equity Review

The fiscal year began with the KMI-30 Index at 68,766.37 points on June 30, 2022. Over the year, the 
market experienced fluctua�ons and vola�lity. Despite challenges from internal and external factors, the 
fiscal year ended posi�vely, with the index reaching 70,748.13 points on June 27, 2023—an increase of 
2.88%. Throughout the fiscal year, from June 2022 to June 2023, Pakistan's equity market underwent 
significant shi�s. The KMI-30 Index transi�oned from 68,766.37 to 70,748.13 points, reflec�ng a change 
of 1,981.76 points. 

This transforma�on was influenced by various sectors; the Fer�lizer and Technology & Communica�on 
sectors, led by Engro Corpora�on Ltd and Systems Ltd, experienced index point gains. However, sectors 
like Chemicals and Pharmaceu�cals, represented by companies such as Engro Polymer & Chemicals Ltd 
and The Searle Company Ltd, faced challenges resul�ng in nega�ve index points. This dynamic interplay 
highlights the equity market's adaptability to diverse economic factors. The equity market navigated 
heightened vola�lity influenced by external elements and macroeconomic indicators that affected 
investor sen�ment and overall market dynamics. Throughout the fiscal year, challenges resonated 
through the equity market, including external pressures, IMF program delays, an expanding fiscal deficit, 
and infla�onary pressures, crea�ng a cau�ous atmosphere for investors. The policy rate surged by 825 
basis points, reaching an unprecedented 22.0%, impac�ng the market's a�rac�veness. This demanding 
economic environment led to a decline in foreign exchange reserves held by the State Bank of Pakistan 
(SBP), resul�ng in the deprecia�on of the Pakistani Rupee against the US Dollar. 

Significant events unfolded during the year, shaping the equity market's trajectory. Government decisions 
on power tariffs, IMF agreements, credit ra�ng adjustments, and fluctua�ons in interest rates played 
pivotal roles in influencing market sen�ment and condi�ons. Remi�ances from overseas Pakistanis 
fluctuated, experiencing a 10% YoY decrease by May 2023. Foreign direct investment (FDI) also declined 
by 21% over the 11-month period ending in May 2023. Notably, investments from economic powerhouses 
like China and Japan remained substan�al, par�cularly in sectors such as Power, Financial Business, and 
Oil & Gas explora�on. As the fiscal year concluded, the equity market remained a�uned to local and global 
developments. 

Despite challenges, posi�ve signals emerged from interna�onal commitments and efforts to revitalize the 
IMF program. Looking ahead, the equity market's trajectory depends on evolving factors within the 
country and abroad. Government policies, worldwide economic trends, and poli�cal stability will 
significantly influence market performance. The market's resilience posi�ons it for recovery and growth 
under more favorable condi�ons. In summary, the fiscal year 2022-2023 showcased Pakistan's stock 
market's intricate and ever-changing nature. The KMI-30 Index mirrored the market's evolu�on. Moving 
forward, the recent decline in commodity prices offers much-needed relief for the economy. However, 
the sustained nature of this trend is crucial for genuine economic improvement.

Mutual Fund Industry Review

The Assets under Management (AUM) of the mutual fund industry increased by 28.9% to PKR 1,619.4 
billion in FY23. The percentage of Shariah-compliant funds in the en�re mutual fund industry rose to 
45.9% in FY23, with Shariah-compliant AUMs growing by 53.9% to PKR 744.3 billion. As of June 30, 2023, 
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Pak Qatar Asset Management held a 0.7% market share in the mutual fund industry and a 1.5% market 
share in the Shariah-compliant funds category.

The table below illustrates the change in industry AUMs from FY22 to FY23:
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Performance Review (Funds)
The table provided below depicts a summary of FY23 performance of fund under our management.

Funds Category Funds
Net Assets 

Rs. in 
millions

Returns for 
FY23 (%) *

Benchmark 
for FY23 (%)

Equity Fund Pak-Qatar Islamic Stock Fund 542 0.42% 5.75%

Money Market 
Fund

Pak-Qatar Asan Munafa Plan 204 15.92% 6.23%
Pak-Qatar Cash Plan 2,866 17.07% 6.23%

Pak-Qatar Daily Dividend Plan 2,159 17.59% 6.23%

Income Fund
Pak-Qatar Khalis Bachat Plan 313 15.79% 6.06%

Pak-Qatar Income Plan 4,764 17.29% 6.06%
Pak-Qatar Monthly Income Plan 344 16.97% 6.06%

11,192 

As of June 30, 2023, Pak Qatar Asset Management, have crossed PKR 11.19 billion assets under management.

* For Equity Fund, the stated returns are absolute, while returns for Money Market Funds and Income Funds are 
annualized.
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Performance Review (Funds/Plans)

Pak-Qatar Islamic Stock Fund:

With a net asset size of Rs. 542 million, the Pak-Qatar Islamic Stock Fund demonstrated modest 
performance in the fiscal year 2023, recording a return of 0.42% compared to the benchmark return of 
5.75%. 

Pak-Qatar Islamic Cash Fund

Pak-Qatar Asan Munafa Plan:

Boas�ng a net asset size of Rs. 204 million, the Pak-Qatar Asan Munafa Plan demonstrated excep�onal 
performance in the fiscal year 2023, delivering an impressive return of 15.92%. This substan�al return 
significantly outperforms the benchmark return of 6.23%. 

Pak-Qatar Cash Plan:

With a net asset size of Rs. 2,866 million, the Pak-Qatar Cash Plan exhibited strong performance in the 
fiscal year 2023, with a return of 17.07%. This robust performance surpasses the benchmark return of 
6.23%. 

Pak-Qatar Daily Dividend Plan:

Managing a net asset size of Rs. 2,159 million, the Pak-Qatar Daily Dividend Plan showcased impressive 
performance in the fiscal year 2023, delivering a notable return of 17.59%. This substan�al return 
significantly exceeds the benchmark return of 6.23%.

Pak-Qatar Islamic Income Fund

Pak-Qatar Khalis Bachat Plan:

With a net asset size of Rs. 313 million, the Pak-Qatar Khalis Bachat Plan generated significant returns of 
15.79% in the fiscal year 2023, outperforming the benchmark return of 6.06%. 

Pak-Qatar Income Plan:

Managing a net asset size of Rs. 4,764 million, the Pak-Qatar Income Plan displayed impressive 
performance in the fiscal year 2023, genera�ng a return of 17.29%. This notable return far surpasses the 
benchmark return of 6.06%. 

Pak-Qatar Monthly Income Plan:

With a net asset size of Rs. 344 million, the Pak-Qatar Monthly Income Plan delivered solid returns of 
16.97% in the fiscal year 2023, exceeding the benchmark return of 6.06%. 
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Auditors

S. No Name of Funds Name of Auditors as of June 
30, 2023

Status of appointment for the year 
ending June 30, 2024

1 Pak-Qatar Islamic 
Stock Fund (PQISF)

M/s. Yousuf Adil, Chartered 
Accountants.

M/s. Yousuf Adil, Chartered Accountants, 
have been recommended by the Board 
of Audit Commi�ee to be the Auditors of 
PQISF.

2 Pak-Qatar Islamic 
Cash Fund (PQICF)

M/s. Yousuf Adil, Chartered 
Accountants.

M/s. Yousuf Adil, Chartered Accountants, 
have been recommended by the Board 
of Audit Commi�ee to be the Auditors of 
PQICF.

3 Pak-Qatar Islamic 
Income Fund (PQIIF)

M/s. Yousuf Adil, Chartered 
Accountants.

M/s. Yousuf Adil, Chartered Accountants, 
have been recommended by the Board 
of Audit Commi�ee to be the Auditors of 
PQIIF.

Board Mee�ngs

Details of Board Mee�ngs and a�endance therein is given in the notes to the financial statements 
of the funds.
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For and on behalf of the Board

Farhan Shaukat
Chief Execu�ve Officer Director 
Date: August 23, 2023
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Pak-Qatar Islamic Stock Fund
Accounts for the Period Ended

June 30, 2023
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FFUUNNDD’’SS IINNFFOORRMMAATTIIOONN 

Management Company: Pak-Qatar Asset Management Company Limited
G-8/9, Ground Floor, Business Arcade, Block-6
P.E.C.H.S, Shahrah-e-Faisal Karachi. 
UAN: (021) 111-PQAMCL (772625)
Website: www.pqamcl.com

Board of Directors Mr. Said Gul Chairman
of the Management Mr. Muhammad Owais Ansari Non-Execu�ve Director
Company: Mr. Syed Asad Ali Shah Jilani Non-Execu�ve Director

Mr. Muhammad Kamran Saleem Non-Execu�ve Director
Mrs. Sameera Said Non-Execu�ve Director

Board Audit Commi�ee: Mr. Syed Asad Ali Shah Jilani Chairman
Mr. Muhammad Owais Ansari Member
Mr. Muhammad Kamran Saleem Member

Board Human Resource and Mr. Syed Asad Ali Shah Jilani Chairman
Remunera�on Commi�ee: Mr. Said Gul Member

Mr. Muhammad Kamran Saleem Member
Mr. Farhan Shaukat Member

Board Risk Management Mr. Muhammad Owais Ansari Chairman
Commi�ee: Mr.  Muhammad Kamran Saleem Member

Mrs. Sameera Said Member

Chief Execu�ve 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
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Auditors: Yousuf Adil
Chartered Accountants
Cavish Court, KCHSU,
Shahrah-e-Faisal Karachi

Legal Adviser: AHM & Co
415, Eden Heights,
Jail Road,
Lahore, Pakistan

Shariah Adviser: Mu�i. Muhammad Shakir Siddiqui

Transfer Agent: ITMinds Limited
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PAK QATAR ISLAMIC STOCK FUND

Descrip�on of the Collec�ve Investment Scheme category and type
Shariah Compliant Islamic - Equity Scheme / Open end

Statement of Collec�ve Investment Scheme’s investment objec�ve
The investment objec�ve is to generate long term capital growth through ac�vely managed 
por�olio in accordance with Shariah Compliant Islamic Equity Category.

Explana�on as to whether the Collec�ve Investment Scheme has achieved its stated objec�ve
The collec�ve investment scheme achieved its stated objec�ve.

Statement of benchmark(s) relevant to the Collec�ve Investment Scheme
KMI30 Index

Comparison of the Collec�ve Investment Scheme’s performance during the period compared 
with the said benchmarks

Descrip�on of the strategies and policies employed during the period under review in rela�on 
to the Collec�ve Investment Scheme’s performance
Over the course of the year, the fund took a tac�cal approach by favoring undervalued defensive 
posi�ons, while maintaining minimal involvement in cyclical sectors due to the challenging 
macroeconomic environment.

Disclosure of the Collec�ve Investment Scheme’s asset alloca�on as at the date of the report 
and par�culars of significant changes in asset alloca�on since the last report (if applicable)

Asset Alloca�on
Jun-23 Jun-22

Equity 92% 0%
Cash 7% 0%
Other Receivables 1% 0%

100% 0%
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Analysis of the Collec�ve Investment Scheme’s performance

Based on changes in total NAV and NAV per unit since the last review period or since 
commencement (in the case of newly established Collec�ve Investment Scheme)

Disclosure of the markets that the Collec�ve Investment Scheme has invested in:

The fund invests in Shariah-compliant equity securi�es listed on the Pakistan Stock Exchange 
(PSX)

Disclosure on distribu�on (if any), comprising: -

Since its incep�on, the Pak Qatar Islamic Stock Fund has periodically distributed payouts to its 
unit holders. On October 6, 2022, the fund distributed a payout of 0.2350 per unit to its investors.
This distribu�on reflected the profits or returns generated by the fund's investments up to that 
date. Furthermore, on June 28, 2023, the fund again made a payout of 0.2129 per unit to its 
investors

Descrip�on and explana�on of any significant changes in the state of a-airs of the Collec�ve 
Investment Scheme during the period and up �ll the date of the manager’s report, not 
otherwise disclosed in the financial statements

There were no significant changes in the state of affairs during the year under review.

Breakdown of unit holdings by size

Fund Range Count

Pak Qatar Islamic Stock Fund

0.10 9,999.00 1.00
10,000.00 49,999.00 5.00
50,000.00 99,999.00 -

100,000.00 499,999.00 1.00
500,000.00 Above 7.00

Total 14.00

PQISF Benchmark
Standard Deviation 0.87% 0.93%
Expense Ratio YTD 3.70%

Net Assets 
Excluding PQAMC 

FoFs (PKR mn)
NAV per Unit (PKR)

30-Jun-23 542.04 99.98

30-Sep-22 202.95 100.39
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Disclosure on unit split (if any), comprising: -
The Fund has not carried out any unit split exercise during the year

Disclosure of circumstances that materially affect any interests of the unit holders
Investment is subject to market risk.

Disclosure if the Asset Management Company or its delegate, if any, receives any so� 
commission (i.e., goods and services) from its broker(s) or dealer(s) by virtue of transac�ons 
conducted by the Collec�ve Investment Scheme, disclosure of the following: -

The Management Company and / or any of its delegates have not received any so� commission 
from its brokers / dealers by virtue of transac�ons conducted by the Fund.

Performance Table
UMN1 -JUN-23

June 30 2023
NET ASSETS - RUPEES IN "000" 542,039
NET INCOME / (LOSS) - RUPESS IN "000" 2,184
TOTAL RETURN OF THE FUND 0.42%
NAV PER UNIT              99.98 
HIGHEST OFFER PRICE PER UNIT            109.86 
LOWEST OFFER PRICE PER UNIT              97.06 
YEAR-END OFFER PRICE PER UNIT            103.37 
HIGHEST REPURCHASE PRICE PER UNIT            106.25 
LOWEST REPURCHASE PRICE PER UNIT              93.88 
YEAR-END REPURCHASE PRICE PER UNIT              99.98 
INTERIM DISTRIBUTION                 0.24 
FINAL DISTRIBUTION                 0.21 
TOTAL DISTRIBUTION AS % OF PAR VALUE                 0.45 

Notes
Pak Qatar Islamic Fund was launched on September 22, 2022

Disclaimer
Past performance is not necessarily indica�ve of future performance and that unit prices and
investment returns may go down, as well as up.
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Report of the Shari'ah Advisor – Pak Qatar Islamic Stock Fund

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 Stock Fund and I 
certify that:

1) I have reviewed and approved the modes of investments of Pak Qatar Islamic Stock 
Fund in light of the Shari'ah guidelines.

2) All the provisions of the fund and investments made on account of Pak Qatar Islamic 
Stock 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 Stock Fund for the year ended June 30, 2023 have been in compliance 
with Shari’ah principles.

______________________________
Mufti Muhammad Shakir Siddiqui
Shariah Advisor
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i  Y O U S U F  A D I L
Cavish Court, A-35, Block 7 & 8 
KCHSU, Shahrah-e-Faisal 
Karachi-75350 
Pakistan

Tel: +92 (0) 21 3454 6494-7 
Fax: +92(0) 21-3454 1314 
www.yousufadil.com

Yousuf Adil
Chartered Accountants

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

Report on the Audit of the Financial S tatem ents

Opinion

We have audited the financial statements o f Pak Qatar Islamic Stock Fund (the Fund), which comprise the statement of 
assets and liabilities as at June 30, 2023, and the income statement, statement o f comprehensive income, statement of 
movement in unit holders' fund and statement o f cash flows for the period from September 21, 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 fo r 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 conclusion thereon.

In connection with our audit o f 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 m isstatement of th is 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 o f 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 fo r 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.

Independent Correspondent Firm  to

\ £  Deloitte Touche Tohmatsu Limited
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Board of Directors of the Management Company are 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 m isstatement 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 o f 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 m isstatement 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 m isstatement resulting from 
fraud is higher than fo r 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 o f accounting estimates and 
related disclosures made by the Management Company.

•  Conclude on the appropriateness of Management Company's use o f 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 o f our auditor's report. Flowever, 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 o f the Management Company regarding, among other matters, the planned 
scope and tim ing 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 Flena Sadiq.

iccountants

Place: Karachi
Date: August 25, 2023
UDIN: AR202310057quzbpAg7k

Independent Correspondent Firm to
Deloitte Touche Tohmatsu Limited
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Management Company: Pak-Qatar Asset Management Company Limited
G-8/9, Ground Floor, Business Arcade, Block-6
P.E.C.H.S, Shahrah-e-Faisal Karachi. 
UAN: (021) 111-PQAMCL (772625)
Website: www.pqamcl.com

Board of Directors Mr. Said Gul Chairman
of the Management Mr. Muhammad Owais Ansari Non-Execu�ve Director
Company: Mr. Syed Asad Ali Shah Jilani Non-Execu�ve Director

Mr. Muhammad Kamran Saleem Non-Execu�ve Director
Mrs. Sameera Said Non-Execu�ve Director

Board Audit Commi�ee: Mr. Syed Asad Ali Shah Jilani Chairman
Mr. Muhammad Owais Ansari Member
Mr. Muhammad Kamran Saleem Member

Board Human Resource and Mr. Syed Asad Ali Shah Jilani Chairman
Remunera�on Commi�ee: Mr. Said Gul Member

Mr. Muhammad Kamran Saleem Member
Mr. Farhan Shaukat Member

Board Risk Management Mr. Muhammad Owais Ansari Chairman
Commi�ee: Mr.  Muhammad Kamran Saleem Member

Mrs. Sameera Said Member

Chief Execu�ve 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
MCB Islamic Bank Limited
U Microfinance Bank Limited
Meezan bank Limited

Auditors: Yousuf Adil
Chartered Accountants
Cavish Court, KCHSU,
Shahrah-e-Faisal Karachi
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415, Eden Heights,
Jail Road,
Lahore, Pakistan

Shariah Adviser: Dr. Mu�i Muhammad Zubair Usmani

Transfer Agent: ITMinds Limited
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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.
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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%
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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%
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Report of the Shari'ah Advisor – Pak-Qatar Islamic Income
Fund

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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Cavish Court, A-35, Block 7 & 8 
KCHSU, Shahrah-e-Faisal 
Karachi-75350 
Pakistan

Tel: +92 (0) 21 3454 6494-7 
Fax: +92(0) 21-34541314 
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
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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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Financial Statements for the Period Ended

June 30, 2023
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Management Company: Pak-Qatar Asset Management Company Limited
G-8/9, Ground Floor, Business Arcade, Block-6
P.E.C.H.S, Shahrah-e-Faisal Karachi. 
UAN: (021) 111-PQAMCL (772625)
Website: www.pqamcl.com

Board of Directors Mr. Said Gul Chairman
of the Management Mr. Muhammad Owais Ansari Non-Execu�ve Director
Company: Mr. Syed Asad Ali Shah Jilani Non-Execu�ve Director

Mr. Muhammad Kamran Saleem Non-Execu�ve Director
Mrs. Sameera Said Non-Execu�ve Director

Board Audit Commi�ee: Mr. Syed Asad Ali Shah Jilani Chairman
Mr. Muhammad Owais Ansari Member
Mr. Muhammad Kamran Saleem Member

Board Human Resource and Mr. Syed Asad Ali Shah Jilani Chairman
Remunera�on Commi�ee: Mr. Said Gul Member

Mr. Muhammad Kamran Saleem Member
Mr. Farhan Shaukat Member

Board Risk Management Mr. Muhammad Owais Ansari Chairman
Commi�ee: Mr.  Muhammad Kamran Saleem Member

Mrs. Sameera Said Member

Chief Execu�ve 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
Meezan bank Limited

Auditors: Yousuf Adil
Chartered Accountants
Cavish Court, KCHSU,
Shahrah-e-Faisal Karachi
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REPORT OF THE FUND MANAGER
Pak-Qatar Islamic Cash Fund

Type of  Fund

Pak-Qatar Islamic Cash Fund, investing primarily in Shariah compliant money market instruments, 
Sukuks etc.

Objective

To focus on generating competitive return while seeking maximum possible preservation of  capital 
by investing in low risk and liquid Shariah Compliant instruments in accordance with Shariah 
Compliant Islamic Money Market Category.

Investment Policy and Strategy

The fund provides investors with the opportunity to park their excess liquidity in secure high-quality 
instruments. To minimize the impact of  interest rate volatility, the investment policy limits the 
investment avenues to short term tenors. As per its investment policy, Pak-Qatar Islamic Cash Funds 
can invest or place funds in instruments/avenues with a credit rating of  at least 'double A' (AA). The 
weighted average maturity (WAM) of  net assets invested in the plan shall not exceed ninety (90) days; 
where securities issued by federal govt. shall be excluded from ascertaining WAM.

Performance Review

Pak-Qatar Islamic Cash Fund provided a return of  15.92% in Pak-Qatar Asan Munafa Plan, 
17.07% in Pak-Qatar Cash Plan and 17.59% Pak-Qatar Daily Dividend Plan to its investors for 
the year ended June 30, 2022 as compared to its benchmark of  6.23%. 

The Fund earned a gross income of  PKR. 328 million this year, which was primarily due to profit 
on bank deposits, placements and Sukuks. The fund also incurred expenses totaling to PKR. 14 
million which brought the net income figure to PKR. 314 million. The net assets of  the Fund as 
at June 30, 2022 were PKR. 203.55 million (Pak-Qatar Asan Munafa Plan), PKR 2,865.64 million 
(Pak-Qatar Cash Plan) and PKR 2,158.53 million (Pak-Qatar Daily Dividend Plan). 

Fund Stability Rating

PACRA Credit Rating Company has assigned Stability Rating of  AA(f) to all plans of  Pak-Qatar 
Islamic Cash Funds.
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PAK QATAR CASH PLAN

Asset Allocation

Cash 28.1%

Sukuks & 
Commercial Papers

18.3%

Placements with 
Banks & DFIs 50.3%

Others including 
receivables 3.3%

Asset Allocation

Cash, 30.1%

Sukuks & 
Commercial 

Papers, 18.9%

Placements with 
Banks & DFIs, 

47.3%

Others including 
receivables, 3.7%
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         PAK QATAR ASAN MUNAFA PLAN 

Asset Allocation

Cash 46.1%

Sukuks & 
Commercial 
Papers 8.7%

Placements with 
Banks & DFIs

40.0%

Others including 
receivables 5.2%
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Report of the Shari'ah Advisor – Pak-Qatar Islamic Cash Fund

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 Cash Fund and I certify that:

1) I have reviewed and approved the modes of investments of Pak-Qatar 
Islamic Cash Fund in light of the Shari'ah guidelines.

2) All the provisions of the fund and investments made on account of Pak-
Qatar Islamic Cash 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 Cash 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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* YOUSUF ADIL Yousuf Adil
Chartered Accountants

Cavish Court, A-35, Block 7 & 8 
KCHSU, Shahrah-e-Faisal 
Karachi-75350 
Pakistan

Tel: +92 (0) 21 3454 6494-7 
Fax: +92 (0) 21-34541314 
www.yousufadil.com

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

Report on the Audit of the Financial Statements 

Opinion

We have audited the financial statements of Pak Qatar Islamic Cash 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 unitholders' funds and cash flow statement 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 fa ir 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 fo r 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 o f 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 fo r 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 
conclusion thereon.

In connection with our audit o f 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 m isstatement 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

Management Company is responsible for the preparation and fa ir 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.

Statements

Independent Correspondent Firm to
Deloitte Touche Tohmatsu Limited
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YOUSUF ADIL Yousuf Adil
Chartered Accountants

Auditor's Responsibilities for the Audit of the Financial Statements

Our objectives are to obtain reasonable assurance about whetherthe 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 m isstatement when it exists. M isstatements 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 m isstatement 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 m isstatement resulting from fraud 
is higher than for one resulting from  error, as fraud may involve collusion, forgery, intentional omissions, 
misrepresentations, or the override o f 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 o f 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. Flowever, 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

We communicate with Board of Directors of the Management Company regarding, among other matters, the planned scope 
and tim ing 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 Flena Sadiq.

presentation.

Place: Karachi
Date: August 25, 2023
UDIN: AR202310057B5JxR8t3m

Independent Correspondent Firm to
Deloitte Touche Tohmatsu Limited
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www.pqamcl.com

Suite # G7 - G8 , Business Arcade, Block 6, P.E.C.H.S.,
Shahrah-e-Faisal, Karachi-75400.
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