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Fund Manager Report
(a) Description of the Collective Investment Scheme category and type.
Shell Structure Shariah Compliant Open-End Asset Allocation Scheme
(b) Statement of Collective Investment Scheme’s investment objective(s).

Pak-Qatar Asset Allocation Plan | (PQAAP IA) - The objective of Pak Qatar Asset Allocation
Plan IA is to generate long term stable returns by investing primarily in high  yield debt
and fixed income instruments in accordance with Shariah practices.

Pak-Qatar Asset Allocation Plan Il (PQAAP IIA) - The main objective of Pak Qatar Asset
Allocation Plan IlA is to generate short term competitive returns by investing primarily in
floater debt and fixed income instruments along with low-risk instruments in accordance
with Shariah practice.

Pak-Qatar Asset Allocation Plan Il (PQAAP Il1A) - The objective is to invest primarily in
equities, with a flavor of high yield fixed income instruments and liquid short-tenor
instruments to generate superior, risk-adjusted returns in accordance with Shariah
practices.

(c) Explanation as to whether the Collective Investment Scheme has achieved its stated
objective(s).
All three Plans achieved its stated objective.

(d) Statement of benchmark(s) relevant to the Collective Investment Scheme.

Pak-Qatar Asset Allocation Plan | (PQAAP IA) - Combination of performance benchmarks
for Shariah Compliant Equity, Shariah Compliant Fixed Income and Shariah
Compliant Money Market CIS on the basis of actual proportion held by the CIS.

Pak-Qatar Asset Allocation Plan Il (PQAAP I1lIA) - Combination of performance
benchmarks for Shariah Compliant Equity, Shariah Compliant Fixed Income and Shariah
Compliant Money Market CIS on the basis of actual proportion held by the CIS.

Pak-Qatar Asset Allocation Plan 11l (PQAAP Il1A) - KMI-30 Index.

(e) Comparison of the Collective Investment Scheme’s performance during the period
compared with the said benchmarks.

Returns Jul-25 Aug-25 Sep-25 Oct-25 Nov-25 Dec-25 Jan-26 Feb-26 Mar-26 Apr-26 May-26 | Jun-26 FY26

PQAAP IA 1.32% 0.85% 0.81% 0.62% 0.77% 1.11% 0.91% 0.97% -0.57% -0.19% 0.82% 1.97% 9.57%

Benchmark | 0.84% 0.78% 0.79% 0.76% 0.78% 0.78% 0.75% 0.77% 0.76% 0.80% 0.81% 0.81% 9.75%

Diff. 0.48% 0.07% 0.02% -0.14% -0.01% 0.33% 0.16% 0.20% -1.33% -0.99% 0.01% 1.16% -0.18%

Returns Jul-25 Aug-25 Sep-25 Oct-25 Nov-25 Dec-25 Jan-26 Feb-26 Mar-26 Apr-26 May-26 | Jun-26 FY26

PQAAP IIA 1.17% 0.89% 0.83% 0.62% 0.67% 1.07% 1.17% 0.74% -0.25% 0.87% 0.93% 0.95% 9.98%

Benchmark | 0.84% 0.78% 0.79% 0.76% 0.78% 0.78% 0.75% 0.77% 0.76% 0.79% 0.81% 0.81% 9.79%

Diff. 0.33% 0.11% 0.04% -0.14% -0.11% 0.29% 0.42% -0.03% -1.01% 0.08% 0.12% 0.14% 0.19%
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Returns Jul-25 Aug-25 Sep-25 Oct-25 Nov-25 Dec-25 Jan-26 Feb-26 Mar-26 Apr-26 May-26 | Jun-26 FY26

PQAAP IIIA | 3.02% 4.56% 14.06% | -5.92% 2.10% 3.15% 4.77% -7.93% -6.78% 7.14% 5.84% 4.26% 29.42%
Benchmark | 5.87% 7.08% 12.79% | -3.69% 1.87% 3.19% 4.10% -7.16% -6.81% 6.43% 6.19% 2.08% 35.71%
Diff. -2.85% -2.52% 1.27% -2.23% 0.23% -0.04% 0.67% -0.77% 0.03% 0.71% -0.35% 2.18% -6.29%

(f) Description of the strategies and policies employed during the period under review in

relation to the Collective Investment Scheme’s performance.

Pak-Qatar Asset Allocation Plan | (PQAAP IA) - During the year, the fund maintained a
balanced exposure to Shariah-compliant corporate and government debt instruments. The
strategy was to kept check on yields rising owing to geopolitical tensions, oil prices, CPI
and expected increase in monetary policy rates.

Pak-Qatar Asset Allocation Plan Il (PQAAP IIA) - During the year, the fund maintained a
balanced exposure to Shariah-compliant corporate and government debt instruments. The
strategy was to kept check on yields rising owing to geopolitical tensions, oil prices, CPI
and expected increase in monetary policy rates.

Pak-Qatar Asset Allocation Plan Ill (PQAAP IlIA) —The Pakistan equity market delivered a
strong performance in FY2026, with the KSE-100 Index gaining 44%, rising from 125,627
points at FY25-end to 180,301 points by June 30, 2026. The KMI-30 Index, representing
Shariah-compliant blue-chip companies, also benefited from the broad-based market rally.
Sector-wise, technology & communication, oil & gas exploration, commercial banks,
fertilizer, cement and power remained among the key contributors, supported by strong
earnings expectations, improving macroeconomic stability and lower interest rates.
Meanwhile, refinery and energy-related stocks experienced greater volatility during
2HFY26 amid geopolitical tensions and concerns over higher international oil prices.
Overall, the rally was broad-based but remained concentrated in large-cap, liquid sectors
that benefited most from the improving economic and monetary environment.

(g) Disclosure of the Collective Investment Scheme’s asset allocation as at the date of the

report and particulars of significant changes in asset allocation since the last report (if
applicable).

PQAAP IA Juw26 | Jun2s | PQAAPIIA Juw26 | Jun2s | pAAPIIA | Jun26 | Jun'2s
Cash & Cash | | g | 100006 | €20 & Cash 1100000 | 13.90% | Equity 86.44% | 12.06%
Equivalent Equivalent
Corporate Corporate

16.04% | 16.89% 22.11% | 21.06% | cash 12.17% | 11.87%
Sukuks Sukuks
Govt Sukuks | 68.16% | 70.87% | GovtSukuks | 55.90% | 63.57% ::‘;:‘ks term | 4 21% | 0.00%
Musharaka | 0.00% | 0.00% | Musharaka | 1.07% | 0.00% | Other 0.18% | 0.12%

Receivables

Others 1.95% 2.12% Others 1.69% 1.47% Grand Total 100% 100%
Grand Total 100% 100% Grand Total 100% 100%
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(h) Analysis of the Collective Investment Scheme’s performance.

(i)

)]

Metrics PQAAP 1A Metrics | PQAAPIIA | (o irics PQAAP IIIA
sandard | oo | pedaton | 0% | pedation 137%
Duration (Years) 1.08 D&rezt::a)n 0.67 Beta 0.73
WAM (Days) 994 (VI;I:YI\:) 988 S::trir:)e 1.34
Expense Ratio** 0.47% IIE::(;?::: 0.46% P/E Ratio 7.81

PQAAPIA: ** This is annualized and Includes 0.13% Government levy & SECP fee.
PQAAPIIA ** This is annualized and Includes 0.13% Government levy & SECP fee

Based on changes in total NAV and NAYV per unit since the last review period or since
commencement.

NAV per Net NAV per Net NAV per
PQAAP Net unit PQAAP | Assets unit PQAAP Assets unit

Assets A (PKR

IA (PKR mn) | (PKR) (PKR mn) | (PKR) A mn) (PKR)
30-0un | 10,043.04 | 1197635 | 307" | 2810751 | 116.6763 | 207" | 8,840.00 | 143.5890
26 26 26
zg"”"' 10,202.20 | 118.7811 zg'“‘"' 17,790.17 | 116.5909 zg'“m' 8,200.16 | 143.5443

Disclosure of the markets that the Collective Investment Scheme has invested in,
including:-

1. review of the market(s) invested in during the period; and

Pak-Qatar Asset Allocation Plan | (PQAAP IA) - Pak Qatar Asset Allocation Plan IA invest
in Shariah Compliant listed equity securities, Shariah compliant fixed income/money
market instruments, shariah compliant debt securities, GOP ljarah sukuk, Cash & near
cash instruments

Pak-Qatar Asset Allocation Plan Il (PQAAP IIA) - Pak Qatar Asset Allocation Plan lIA invest
in Shariah Compliant listed equity securities, Shariah compliant floating rate
income/money market instruments, shariah compliant debt securities, GOP ljarah sukuk,
Cash & near cash instruments.

Pak-Qatar Asset Allocation Plan Ill (PQAAP IlIA) - The Plan focused toward growth-
oriented sectors with strong fundamentals, capturing opportunities in undervalued
Shariah-compliant stocks with promising recovery potential. The allocation strategy was
more towards improved macroeconomic indicators, allowing for a more optimistic
positioning in cyclical sectors while maintaining a disciplined approach to risk
management.
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ii. statement of the returns on the investments by market(s) and by instruments.

Fund / Market Return (%) Fund / Market | Return (%) Fund / Market | Return (%)
PQAAP IA 9.57% PQAAP IIA 9.98% PQAAP IlIIA 29.42%
Benchmark 9.75% Benchmark 9.79% KMI-30 35.71%

(k) Disclosure on distribution (if any), comprising:-

1. particulars of income distribution or other forms of distribution made and proposed

during the period; and

Distribution:

PQAAP IA - Interim Distribution of Rs. 10.3021 per unit, declared on June 29, 2026

PQAAP lIA - Interim Distribution of Rs. 11.5466 per unit, declared on June 29, 2026

PQAAP llIA - Interim Distribution of Rs. 41.6795 per unit, declared on June 29, 2026

1i. statement on effects on the NAV before and after distribution is made.

NAV per unit as on June 30, 2025 PQAAP IA PQAAP IIA PQAAP IIIA
Cum NAV (PKR) 119.7635 143.5890
Ex-NAV (PKR) 119.7635 143.5890

(I) Description and explanation of any significant changes in the state of affairs of the
Collective Investment Scheme during the period and up till 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.

(m) Breakdown of unit holdings by size. —

From To Range

PQAAP IA

PQAAP IIA

PQAAP IIIA

0 Holding

0.0001 To 9999.999

10,000 to 49,999.9999

50,000 to 99,999.999

100,000.0001 to 499,999.999

500,000 greater then
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(n) Disclosure on unit split (if any), comprising:-
1. details of unit split exercise carried out during the period; and
There was no such exercise during the year.
ii. statement on effects on the NAV per unit before and after the unit split exercise.
The Fund has not carried out any unit split exercise during the year.
(o) Disclosure of circumstances that materially affect any interests of the unit holders.
PQAAP IIA — Investment is subject to market risk.
PQAAP IIA — Investment is subject to market risk.
PQAAP IIIA — Investment is subject to market risk.

(p) Disclosure if the Asset Management Company or its delegate, if any, receives any soft
commission (i.e. goods and services) from its broker(s) or dealer(s) by virtue of
transactions conducted by the Collective Investment Scheme, disclosure of the
following:-

1. identification of the goods and services received; and
ii. manner in which the goods and services received were utilized.

The Management Company and / or any of its delegates have not received any soft
commission from its brokers / dealers by virtue of transactions conducted by the Fund.

Proxy Disclosure - PQAAP IIIA

Resolution For Against Abstain*
Number 27 20 01 06
(% ages) 100% 74.08% 3.70% 22.22%

Note: The proxy voting policy of the Fund is available on the website of Pak Qatar Assets Management and detailed
information regarding actual proxies voted by the Management Company in respect of the Fund is also available without
charge, upon request, to all unit holders.

* Abstained as nothing material from our perspective.
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PERFORMANCE TABLE
PQAAP IA PQAAP IIA PQAAP IIIA

2026 2025 2024 2026 2025 2024 2026 2025 2024
Net assets at the period end (Rs'MN) 10,943.04 10,202.20 4,045.41 28,107.51 17,790.17 6,239.49 8,840.00 8,200.16 N/A
NET ASSETS VALUE PER UNIT AT 30 JUNE - RUPEES
Redemption 119.7635 118.7811 100.3900 116.6763 116.5909 100.4296 143.5890 143.5443 N/A
Offer 123.8953 122.8078 103.7933 120.7016 120.5434 103.8342 148.5428 148.4105 N/A
OFFER / REDEMPTION DURING THE PERIOD - RUPEES
Highest offer price per unit 133.5366 122.8193 117.8923 132.5582 120.5434 121.0008 197.0470 152.8094 N/A
Lowest offer price per unit 122.9174 103.8469 103.3900 120.6507 103.8919 103.3900 146.7484 103.4500 N/A
Highest redemption price per unit 129.0832 118.7922 114.0267 128.1375 116.5909 117.0333 190.4756 147.7990 N/A
Lowest redemption price per unit 118.8182 100.4419 100.0000 116.6271 100.4854 100.0000 141.8544 100.0000 N/A
RETURN ( % )
Total return 9.57 18.50 17.59 9.98 16.34 20.68 29.42 43.54 N/A
Income distribution 8.77 17.74 17.00 9.89 15.40 19.91 29.07 43.54 N/A
Capital Growth 0.80 0.76 0.59 0.09 0.94 0.77 0.35 0.00 N/A
DISTRIBUTION
1st Interim Distribution - Rs/unit 10.3021 0.185 1.3444 11.5466 0.2483 1.3444 41.6795 - N/A
Distribution Date 29-Jun-26 20-Jun-25 18-Sep-23 29-Jun-26 20-Jun-25 18-Sep-23 29-Jun-26 - N/A
2nd Interim Distribution - Rs/unit - - 14.0567 - - 17.0188 - - N/A
Distribution Date - - 25-Jun-24 - - 25-Jun-24 - - N/A
Final Dividend Distribution - Rs/unit - - - - - - - - N/A
Distribution Date - - - - - - - - N/A
AVERAGE RETURNS ( % )
Average annual return 1 year 9.57 18.50 17.59 9.98 16.34 20.68 29.42 43.54 N/A
Average annual return 2 year 29.84 39.22 N/A 27.95 40.26 N/A 36.48 N/A N/A
Average annual return 3 year 52.68 N/A N/A 54.41 N/A N/A N/A N/A N/A

Note: PQAAP IA & PQAAP IIA were launched on August 18, 2023

PQAAP IlIA was launched on September 24, 2024

Disclaimer: Past performance is not necessarily indicative of future performance and that unit prices and investment returns may go down, as well as up.
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TRUSTEE REPORT TO THE UNIT HOLDERS
PAK-QATAR ISLAMIC ASSET ALLOCATION FUND

Report of the Trustee pursuant to Regulation 41(h) and clause 8 of Schedule V 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 Asset Allocation 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 during the year ended June 30, 2026 in accordance
with the provisions of the following:

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

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

(iii)  The management fee, fee payable to Commission and other expenses paid from
the Fund during the period are in accordance with the applicable regulatory
framework; and

(iv)  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.

NN B €
Badiuddin Akbér
Chief Executive Officer
Central Depository Company of Pakistan Limited

Karachi: September 08, 2026

CENTRAI

DEPOSITORY
COMPANY 3




REPORT OF THE SHARI'AH ADVISOR

PAK QATAR ISLAMIC ASSET ALLOCATION FUND FY 2025-26
) 21l dana b pal) g elni) A Ao adld) g B3lall g Cppalal) Gy ab daal)

day g (Crad) mauag Al e

This is to certify that the Pak Qatar Islamic Asset Allocation Fund, managed
by Pak Qatar Asset Management Company Limited (PQAMCL), is structured
under an Investment Agency (Wakala-tul-Istithmaar) contract. Under this
arrangement, the funds received from unit holders are invested by the AMC as
an agent of the investors, for which a certain fee is charged by the AMC.

As the Shari'ah Advisor of the said fund, I confirm that:

e The transactions executed during the FY 2025-26 together with the
supporting documentation and procedures were, in my assessment, in
line with Shariah principles.

e The affairs of Pak Qatar Islamic Asset Allocation Fund during the said
period were managed in accordance with Shariah rules and the
pronouncements issued by the Shariah Advisor or SECP from time to
time.

¢ Anyincome identified as non-compliant with Shariah, has been approved
and will be disbursed to the charity in accordance with the applicable
guidelines.

In conclusion, I am of the opinion that the overall conduct of the business and
financial matters of Pak Qatar Islamic Asset Allocation Fund for the period
under review remained consistent with Shariah principles.

Mufti Muhammad Shakir Siddiqui August 27, 2026
Shariah Advisor
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Independent Assurance Report

Grant Thornton Anjum

On Compliance with the Rafunon
st & 3rd Floor,
Shariah Governance Koatern Metiors Houss,

"Beaumont Road,

RegUIationS, 2023 Karachi, Pakistan.

To the Board of Directors of Pak Qatar Asset Management Company T *92 21 35672951-56

1. Introduction

We have undertaken a reasonable assurance engagement that the Securities and Exchange
Commission of Pakistan (SECP) has required in terms of its Shariah Governance Regulations,
2023 (the Regulations) — External Shariah Audit of the Pak Qatar Islamic Fixed Term Fund
and Pak Qatar Islamic Asset Allocation Fund (collectively referred to as “the Funds”) for
assessing compliance of the Funds’ financial arrangements, contracts, and transactions having
Shariah implications with Shariah principles for the year ended June 30, 2026. This engagement

was conducted by a multidisciplinary team including assurance practitioners and independent
Shariah scholar.

2.  Applicable Criteria

The criteria for the assurance engagement, against which the underlying subject matter (financial
arrangements, contracts, and transactions having Shariah implications for the year ended June
30, 2026) is assessed, comprise of the Shariah principles and rules, as defined in the Regulations
and reproduced as under:

(i)  Legal and regulatory framework administered by the Commission;

(i)  Shariah standards issued by the Accounting and Auditing Organization for Islamic
Financial Institutions (AAOIFI), as notified by Commission;

(iii) Islamic Financial Accounting Standards, developed by the Institute of Chartered
Accountants of Pakistan, as notified by the Commission;

(ivy Guidance and recommendations of the Shariah advisory committee, as notified by
Commission; and

(v)  Approvals, rulings or pronouncements of the Shariah supervisory board or the Shariah
advisor of the Islamic financial institution, in line with (i) to (v) above.

3. Management’s Responsibility for Shatiah Compliance

Management is responsible to ensure that the financial arrangements, contracts and transactions
having Shariah implications, entered into by the Funds with its customers, unitholders, other
financial institutions and stakeholders and related policies and procedures are, in substance and
in their legal form, in compliance with the requirements of Shariah rules and principles. The
management is also responsible for design, implementation and tnaintenance of appropriate

Chartered Accountants grantthornton.pk
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internal control procedures with respect to such compliance and maintenance of relevant
accounting records.

4.  Our Independence and Quality Control

We have complied with the independence and other ethical requirements of the Code of Ethics
for Chartered Accountants issued by the Institute of Chartered Accountants of Pakistan, which

is founded on fundamental principles of integrity, objectivity, professional competence and due
care, confidentiality and professional behavior.

The firm applies International Standard on Quality Management 1 “Quality Management for Firms
That Perform Audits or Reviews of Financial Statements, or Other Assurance or Related Services Engagements”
which requires the firm to design, implement and operate a system of quality management
including policies or procedures regarding compliance with ethical requirements, professional
standards and applicable legal and regulatory requirements.

5. Our responsibility and summary of the work performed

Our responsibility in connection with this engagement is to express an opinion on compliance of
the Funds’ financial arrangements, contracts, and transactions having Shariah implications with
Shariah principles, in all material respects, for the year ended June 30, 2026, based on the
evidence we have obtained. We conducted our reasonable assurance engagement in accordance
with International Standard on Assurance Engagements 3000, ‘Assurance Engagements other than
audits or reviews of historical financial statements’, issued by the International Auditing and Assurance
Standards Board. That standard requires that we plan and perform this engagement to obtain
reasonable assurance about whether the compliance of the Funds’ financial arrangements,
contracts, and transactions having Shariah implications with Shariah principles is free from
material misstatement.

The procedures selected by us for the engagement depended on our judgement, including the
assessment of the risks of material non-compliance with the Shariah principles. In making those
risk assessments, we considered and tested the internal control relevant to the Funds’ compliance
with the Shariah principles in order to design procedures that are appropriate in the
circumstances, but not for the purpose of expressing an opinion on the effectiveness of the
Funds’ internal control. We have designed and performed necessary verification procedures on
various financial arrangements, contracts and transactions having Shariah implications and related
policies and procedures based on judgmental and systematic samples with regard to the
compliance of Shariah principles.

We believe that the evidences we have obtained through performing our procedures were
sufficient and appropriate to provide a basis for our opinion.
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6. Conclusion

Based on our reasonable assurance engagement, we report that in our opinion, the Funds’
financial arrangements, contracts and transactions for the year ended June 30, 2026, are in
compliance with the Shariah principles, in all material respects.

) ,
Q\(C‘V\j Ulk;n‘i)um ahma /})’V\M fluﬁ/‘ww

Grant Thornton

Chartered Accountants
Karachi

Date: September 10, 2026
Name of the Engagement Partner: Muhammad Shaukat Naseeb
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INDEPENDENT AUDITOR’S REPORT TO THE UNIT Grant Thornton Anjum

HOLDERS OF PAK QATAR ISLAMIC ASSET ALLOCATION FUND gﬁg'gj'gmoor

Modern Motors House,
Beaumont Road,

Report on the Audit of the Financial Statements : .
Karachi, Pakistan.

Opinion

T +92 21 35672951-56
We have audited the financial statements of Pak Qatar Islamic Asset Allocation Fund (the Fund),
which comprise the statement of assets and liabilities as at June 30, 2026, income statement, statement
of comprehensive income, statement of movements in unit holder’s fund, statement of cash flows for
the year then ended, and notes to the financial statements, including material accounting policy
information.

In our opinion, the accompanying financial statements give a true and fair view of the financial position
of the Fund as at June 30, 2026, and of its financial performance and its cash flows for the year 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 Awuditor’s
Responsibilities for the Andit of the Financial Statements section of our report. We are independent of the
Fund and the 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.

Key Audit Matter

Key audit matters are those matters that, in our professional judgement, were of most significance in
our audit of the financial statements of the current period. These matters were addressed in the context
of our audit of the financial statements as a whole, and in forming our opinion thereon and we do not
provide a separate opinion on these matters.

Chartered Accountants grantthornton.pk
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Following is the key audit matters:

Key audit matter How our audit addressed the key audit
matter

Existence and valuation of balances with
banks and investments

Investments and bank balances constitute a| Our audit procedures include the
significant component of the net assets of the | following:

Fund, representing 98% of total assets as at June | o

Obtained an understanding of relevant

30, 2026. Bank Balances and investments as at controls placed by the Management
June 30, 2026, amounted to Rs. 8,011 million and company over acquisition, disposal,
39,240 million respectively as disclosed in note 5 custody and valuation of investment;

and 6 to the financial statements. 8 Vetified the existence of itvesttnents

The existence & valuation of investments and by reconciling the CDC account
existence of balances with bank directly statement with the Fund’s investment
determines the Net Asset Value (NAV) of the portfolio as at year end;

Fund as at June 30, 2026 was considered a high | ® Verified the valuation of investments
risk area and therefore considered as a key audit against quoted PSX closing rates;
matter. ¢ Verified the wvaluation of debt

investments against quoted MUFAP
closing rates;

¢ Recomputed unrealized gain/(loss) on
re-measurement of investments;

e Performed test of details on sale,
purchase, and maturity of investment;

e Obtained direct confirmation for
balances with banks and traced it with
the books of the fund; and

e Obtained bank reconciliation
statement and tested reconciling items.

Information Other than the Financial Statements and Auditor’s Report Thereon

Management 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 or conclusion 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.
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Responsibilities of Management Company and Board of Directors (the Board) for the Financial
Statements

The Management Company is responsible for the preparation and fair presentation of these financial
statements in accordance with the approved accounting and reporting standards as applicable in
Pakistan, and for such internal control as management 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, the Management 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 the Management either intends to liquidate the Fund or to
cease operations, or has no realistic alternative but to do so.

The Board is 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
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 auditing standards 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 Fund's internal control;

Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates
and related disclosures made by the management;

Conclude on the appropriateness of the management’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; and
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 the Board 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.
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We also provide to the Board with a statement that we have complied with relevant ethical requirements
regarding independence, and to communicate with them all relationships and other matters that may
reasonably be thought to bear on our independence, and where applicable, related safeguards.

From the matters communicated with the Board, we determine those matters that were of most
significance in the audit of the financial statements of the current year and are therefore the key audit
matters. We describe these matters in our auditor’s report unless law or regulation precludes public
disclosure about the matter or when, in extremely rare circumstances, we determine that a matter should
not be communicated in our report because the adverse consequences of doing so would reasonably be
expected to outweigh the public interest benefits of such communication.

Report on Other Legal and Regulatory Requirements
Based on our audit, we further report that in our opinion:

the financial statements have been propetly prepared in accordance with the relevant provisions of the
Non-Banking Finance Companies and Notified Entities Regulations, 2008;

b) proper books and records have been kept by the Collective Investment Schemes and the financial

statements prepared are in agreement with the books and records of the Collective Investment Schemes;
and

we were able to obtain all the information and explanations which, to the best of our knowledge and
belief, were necessary for the purpose of the audit.

The engagement partner on the audit resulting in this independent auditor’s report is Muhammad
Shaukat Naseeb.

j q
gﬁmv}émmmﬁ%aﬂm (N

Chartered Accountants

Karachi
Date: September 10, 2026
UDIN: AR2026101267¢YgZjoTq
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PAK QATAR ISLAMIC ASSET ALLOCATION FUND
NOTES TO AND FORMING PART OF THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED JUNE 30, 2026

1
11

1.2

13

LEGAL STATUS AND NATURE OF BUSINESS

Pak Qatar Islamic Asset Allocation Fund (the Fund) is an open-ended Shariah-compliant scheme
constituted under a Trust Deed entered into on Aprl 03, 2023 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 trust deed was executed under
the Sindh Trust Act 2020, and was approved by the Securities and Exchange Commission of
Pakistan (the Commisison) as a unit trust scheme on April, 20 2023. The initial public offering
(IPO) of the Fund was made on Initial Offering day that is August 18, 2023, and the Fund
commenced operation from August 18, 2023. 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 ie., period commencing on August 18, 2023 and ending on June 30,
2024.

The principal objective of the Fund is to generate returns by investing in debt and money market
Shariah Compliant instruments as well as equity-related instruments to achieve long-term capital
appreciation under various plans under the fund in accordance with Shariah principles.

Investors of the Fund may hold different types of allocation plans and may invest in any one or
more of the available allocation plans. The management may also invest in other Collective
Investments Schemes available to it with prior approval of the SECP. A brief description of the
plans are as follows:

The Plan under the Trust would be Pak-Qatar Asset
Allocation Plan I(PQAAP IA) with an objective to generate
long term stable returns by investing primarily in high yield|
Pak-Qatar Asset Allocation Plan TA debt and fixed income instruments in accordance with
Shariah practices. The duration of the plan is five years
commencing from August 18, 2023,

The Plan under the Trust would be Pak-Qatar Asset
Allocation Plan II (PQAAP IIA) with an objective to
generate short term competitive returns by investing
Pak-Qatar Aséet Allocation Plas ITA pn’mzfx:i}y in floater dn‘abt and Tnco'mc instruments ?Jong w'irh
low risk short tenor instruments in accordance with Shariah
practices. The duration of the plan is five years commencing
from August 18, 2023.

The Plan under the Trust would be Pak-Qatar Asset
Allocation Plan III (PQAAP IIIA) with an objective to
invest primarily in equities, with a flavor of high yield fixed
income instruments and liquid short-tenor instruments to
generate superior, risk-adjusted returns in accordance with
Shariah practices. The duradon of the plan is five years
commencing from September 24, 2024.

Pak-Qatar Asset Allocation Plan IITA

The Fund is an open-ended Shariah Compliant Asset Allocation Scheme and offers units for
public subscription on a continuous basis. The units are transferable and can also be redeemed by
surrendering to the fund.
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1.6

21

2.2

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 Commission 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 Management Company has been assigned a quality rating of '"AM2+' with 'stable outlook by
VIS Credit Rating Agency dated January 01, 2026. The rating was updated by the Pakistan Credit
Rating Agency to 'AM2+' with 'stable outlook' as well on March 26, 2026 from 'AM2' with
'positive outlook. The rating reflects the Company’s experienced management team, structured
investment process and sound quality of systems and processes.

The title to the assets of the Fund is held in the name of the Central Depository Company of
Pakistan Limired as the Trustee of the Fund.

The transactions undertaken by the fund are in accordance with the process prescribed under the
sharizh guidance issued by the Shariah advisor and are accounted for in substance rather than the
form prescribed by the entity's referring guidelines. This practice is being followed to comply with
the requirements of the accounting and reporting standards as applicable in Pakistan.

BASIS OF PREPARATION

The Fund is categorized as an open end Shariah Compliant (Islamic) Asset Allocation Scheme in
accordance with Circular 7 of 2009, issued by the Commission. 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 transaction undertaken by the Fund are in accordance with the process priscribed with the
Shariah guidelines issued by Shariah Advisor and are accounted for on substance rather than the
form prescribed by the earlier reffered guidelines. This practice is being followed to comply with
the requirements of the accounting and reporting standards as applicable in Pakistan.

Statement of compliance

These financial statements has been prepared in accordance with the accounting and reporting
standards as applicable in Pakistan. The accounting and reporting standards applicable in Pakistan
comprise of:

- IFRS Accounting Standards Board issued by the International Accounting Standards Board
(LASB) as we are notified under the Companies Act, 2017,

- Provisions of directives and notifications issued under the Companies Act, 2017, along with
part VIII 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 requirements of the Trust Deed.
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2.4

2.5

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

Accounting estimates and judgements

The preparation of financial statements in conformity with accounting and reporting standards as
applicable in Pakistan. It requires management to make judgements, estimates and assumptions
that affect the application of accounting policies and the reported amounts of assets, liabilities,
income and expenses.

The estimates and associated assumptions are based on historical experience and various other
factors that are believed to be reasonable under the circumstances, the results of which form the
basis of making the judgements about the carrying values of assets and liabilities that are not
readily apparent from other sources. Actual results may differ from these estimates.

Detailed information about each of these estimates and judgements is included in other notes
together with information about the basis of calculation for each affected line item in the financial
statement.

The estimates and undetlying assumptions ate reviewed on an ongoing basis. Revisions to
accountng estimates are recognized in the period in which the estimates are revised if the revision
affects only that period, or in the period of the revision and future periods if the revision affects
both current and future periods. The areas where various assumptions and estimates are significant
to the Fund's financial statements or where judgment was exercised in the application of
accounting policies are given below:

a)  Classification of financial assets (note 4.1.2); and

b)  Impairment and subsequent measurement of financial assets (nate 4.1.4).
)  Classification and measurement of financial liabilities (note 4.2.1)

d)  Taxation (note 4.5 and 18)

e)  Provision (note 4.4)

Basis of measurement

These financial statements have been prepared under the historical cost convention except for
certain investments that are carried at fair value.

Functional and presentation currency

These financial statements have been presented in Pakistani Rupees, which is the functional and
presentation currency of the Fund and has been rounded off to the nearest rupees.

STANDARDS, INTERPRETATIONS AND AMENDMENTS TO PUBLISHED
ACCOUNTING AND REPORTING STANDARD THAT ARE EFFECTIVE IN THE
CURRENT YEAR

There are certain other standards, amendments and interpretations that are mandatory for the
Fund's accounting period beginning on or after July 1, 2025. However, these do not have any
significant impact on the Fund's operations and, therefore, have not been detailed in these
financials statements.
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Standards, interpretations and amendments to published accounting and teporting
standards that are not yet effective

There are certain other standards, amendments and interpretations that are mandatory for the
Fund's accounting period beginning on or after July 1, 2025 but are considered not to be relevant
or will not have any significant effect on the Fund's financial statements except for;

The new standard - IFRS 18 Presentation and disclosure in financial statement (IFRS 18) published
in April 2024, with applicability date of January 01,2027 by IASB. IFRS 18 when adopted and
applicable shall impact the presentation of income statement with certain additional disclosure in
the financial statement.

Amendments to IFRS 9 'Financial Instruments' which clarify the date of recognition and
derecognition of a financial asset or financial liability includint settlement of liabilities through
banking instruments and channel Including electronic transfers with effective date of January 1,

2026. The amendment when applied may impact the timing of recognition and derecognition of
financial liabilities.

However, these are not expected to have any significant effect on the fund's operations and are,
therefore, not detailed in these financial statements.
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4.1.1

4.1.3

MATERIAL ACCOUNTING POLICIES INFORMATION

The below mentioned accounting policies have been adopted for the preparation of these financial
statements. These policies have been applied consistently for all the years presented, unless otherwise stated.

Financial assets
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 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.

Classification and Subsequent measurement of financial asset
Debt instruments

IFRS 9 has provided a criteria for debt securities whereby these debt securities are either classified based on
the business model of the entity as:

- at amortised cost;

- at fair value through other

- at fair value through profit

IFRS 9 also provides an option for securities managed as a portfolio or group of assets and whose
performance is measured on a fair value basis, to be recognized at FVPL. The Fund is primarily focused on
fair value information and uses that information to assess the assets’ performance and to make decisions.

Therefore, the management considers its investment in debt securities as being managed as a group of assets
and hence has classified them as FVPL.

Equity investments

These assets are subsequently measured at fair value. Dividends are recognised as income in income
statement unless the dividend clearly represents a recovery of part of the cost of the investment. Other net
gains and losses are recognised in OCI and are never reclassified to income statement.

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 substanually 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.
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Impairment of financial assets

In relation to the impairment of financial assets, IFRS 9 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 recognized.

The guiding principle of the expected credit loss (ECL) model is to reflect the general pattern of
deterioration or improvement in the credit quality of financial instruments. The amount of ECLs recognised
as a loss allowance or provision depends on the extent of credit deterioration since initial recognition. Under
the general approach, there are two measurement bases:

- 12-month ECLs (Stage 1), which applies to all items (from initial recognition) as long as there is no
significant deterioration in credit quality.

- Lifetime ECLs (Stages 2 and 3), which applies when a significant increase in credit risk has occurred on an
individual or collective basis.

The Fund's financial asscts include mainly investment, advances and deposits, dividend and mark-up
receivable and bank balances.

Impairment loss on debt securities

Provision for non-performing debt securities is made on the basis of time-based criteria as prescribed by the
SECP and based on management's assessment made in line with its provisioning policy approved by the
Board of Directors of the Management Company in accordance with the guidelines issued by the SECP.
Impairment losses recognised on debt securities can be reversed through the Income Statement.

As allowed by the SECP, the Management Company may make provision against debt securities over and
above the minimum provision requirement prescribed by the SECP, in accordance with the provisioning
policy duly approved by the Board of Directors of the Management Company. The provisioning policy
approved by the Board of Directors has been placed on the Management Company's website as required
under the SECP's circular.

Determination of fair value
The fair value of financial assets are determined as follows:

i)  Debt securities (other than Government securities)
The debt securities are valued on the basis of rates determined by the Mutual Funds Association of
Pakistan (MUFAP) in accordance with the methodology prescribed by SECP for valuation of debt
securties vide its Circular No. 33 of 2012 dated 24 October 2012. In the determination of the rates,
MUFAP takes into account the holding pattern of these securities and categotises them as traded,
thinly traded and non-traded securities. The circular also specifies the valuation process to be followed
for each category as well as the criteria for the provisioning of non-petforming debt securities.

ii) Debt securities (Government securities)
The government securities not listed on a stock exchange and traded in the interbank market are
valued at the average rates quoted on a widely used electronic quotation system (PKRV rates) which
are based on the remaining tenure of the securities.

iii) Equity securities
The fair value of shares of listed companies is based on their prices quoted on the Pakistan Stock
Exchange Limited at the reporting date without any deduction for estimated future selling costs. The
preference shares received as dividend in specie are carried at cost.
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4.2.2

4.2.3

4.3

4.4

4.5

4.6

Financial liabilities
Classification and measurement of financial liabilities

All financial liabilities are measured subsequently at amortised cost using the effective interest method or at
fair value through profit or loss.

Financial liabilities are measured at amortised cost, unless they are required to be measured at fair value
through profit or loss (such as instruments held for trading or derivatives) or the Fund has opted to
measure them at fair value through profit or loss.

Derecognition

A financial liability is derecognised when the obligation under the liability is discharged or cancelled or
expire. When an existing financial liability is replaced by another from the same lender on substantially
different terms, or the terms of an existing liability are substantially modified, such an exchange or
modification is treated as the derecognition of the original liability and the recognition of a new liability. The
difference in the respective carrying amounts is recognised in the Income statement,

Offsetting of financial instruments

Financial assets and financial liabilities are offset and the net amount is reported in the 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.

Cash and cash equivalents

Cash and cash equivalents comprise of bank balances and money market placements with original maturity
of three months or less.

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 I of the Second Schedule to the
Income Tax Ordinance, 2001 subject to the condition that not less than 90 percent of its accounting income
for the year, asreduced by capital gains, whether realised or unrealised, is distributed amongst the unit
holders. Furthermore, for thepurpose of determining distribution of at least 90 percent of the accounting
income, the income distributed through bonus units shall not be taken into account.

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

Distribution and appropriations
Distributions and appropriations ate recorded in the year in which these are approved by the Board of
Directors of the Management Company. Based on the Mutual Fund Association of Pakistan's (MUFAP)

guidelines duly consented by Commission, distribution for the period also include portion of income already
paid on units redeemed during the period.

Regulation 63 of NBFC regulations, requires the fund to distribute 90% of net accountiung income other
than capiral gains of the unit holders

Distribution declared after period end / reporting date are considered as non-adjusting events and are
recognised in finanacial statements of the period in which such distributions are declared and are approved
by Board of Directors of Management Company.
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4.8

4.9

4.10

4.11

4.12

4.13

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 investment facilitators, distributors and the Management Company.

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
cqual 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.

Element of Income/(loss) & Capital gains/(losses) included in prices of units issued 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 asser 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 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

. Gain or loss on sale of investment is accounted for in the income statement in the period in which it
arises.

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

- Profit on bank deposits is recognised on time proportionate basis using effective yield method.

- Profit / mark-up on debt and government securities, Musharaka / Mudarabah certificates and sukuk
certificates is recognised on a time proportionate basis using effective yeild method.

Other income

Other income is recognized on an accrual basis in accordance with IFRS and the accounting policies
applicable to the Fund.

Expenses

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

Auditors' remuneration and legal and professional charges are allocated equally among sub-funds.
Earnings per unit

Earnings per unit based on cumulative weighted average units for the period has not been disclosed as in
the opinion of the Management Company the determination of the same is not practicable.
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PAK QATAR ISLAMIC ASSET ALLOCATION FUND
NOTES TO AND FORMING PART OF THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED JUNE 30, 2026

211.2 Profit rate risk

Profit rate risk is the dsk that the fair value or future cash flows of a financial instrument will fluctuate as a result of changes in
market profit rates. As of June 30, 2026, the Fund is exposed to such risk on balances held with banks, sukuks and money
market placements. The Investment Committee of the Fund reviews the portfolio of the Fund on a regular basis to ensure that
the risk is managed within the acceprable limits,

As of June 30, details of Fund's profit bearing financial instruments were as follows:

June 30, 2026
Pak-Qatar Asset Pak-Qatar Asset  Pak-Qatar
Allocation Plan  Allocation Plan Asset Total
IA (PQAAF - ITA (PQAAF - Allocation
1A) T1A) Plan TITA
Note ( Rupees )
Variable rate instruments (financial asser)
Balances with banks 5 1,517,245,991  5412,037,785  1,081,185,775  8,010,469,551
GoP ljarah sukuk certificates 6 4,801,360,041  13,418,053,867 : 18,219,413,908
Sukuk certificates 6 1,756,674,354 6,219,192,680 107,863,591 8,083,730,625
8,075,280,386  25,049,284,332  1,189,049,366  34,313,614,084
Fixed rate instruments (financial asset)
GoP ljarah sukuk certificates 6 2,644,651,949  2,309,538,199 ¢ 4,954,190,148
Placement 6 300,000,000 300,000,000
2,644,651,949  2,309,538,199 . 5,254,190,148
June 30, 2025
( Rupees )
Variable rate instruments (financial asset)
Balances with banks 5 1,033,139,107 2473718465 992,246,641  4,499,104213
GoP ljarah sukuk certificates 6 3,195,175,586 7,491,251,400 - 10,686,426,986
Sukuk certificates 6 1,723,484,709 3,747,929,456 - 5,471,414,165
5,951,799,402 13,712,899,321 992,246,641 20,656,945,364
Fixed rate instruments (financial asset)
GoP Tjarah sukuk certificates 6 4,037,625,782 3,820,929,001 - 7,858,554,783
4,037,625,782 3,820,929,001 - 7,858,554,783

Sensitivity analysis for variable rate instruments

As at June 30, 2026, the Fund holds KIBOR based sukuks certificates, Government Ijara Sukuk and profit based balances with
banks which expose the Fund to profit rate risk. [n case of 100 basis points increase/decrease in applicable rates on the last
repricing date with all other vadables held constant, the net income / loss for the year and net assets of the Fund would have
been higher/lower by Rs 34,316.61 million. (2025 : Rs. 20,656.9 million).

Sensitivity analysis for fixed rate instruments

As at June 30, 2026, the Fund holds KIBOR based sukuks certificates, Government Ijara Sukuk and profit based balances with
banks which expose the Fund to profit rate dsk. In case of 100 basis points increase/decrease in applicable rates on the last
repricing date with all other variables held constant, the net income / loss for the year and net assets of the Fund would have
been higher/lower by Rs 5,254.19 million. (2025 : Rs. 7,858.55 million)

Yield rate sensiavity position for on-balance sheet financial instruments is based on the earlier of contractual repricing or
maturity date and for off-balance sheet financial instruments is based on settlement date.




PAK QATAR ISLAMIC ASSET ALLOCATION FUND
NOTES TO AND FORMING PART OF THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED JUNE 30, 2026

a) Pak-Qatar Asset Allocation Plan IA (PQAAF - [A)

As at June 30, 2026
Exposed to yield risk
Parti T
o e e Upto three Dhce chn thins More than one N‘.“ expme‘,l 0 Toral
rate months and up to yield rate risk
months year
one year

) (Rupees)
On-hal, sheet i ial i
Financial assets
Bank balances 11.10-11.40 1,517,245,991 - - - 1,517,245,991
Investments
- GOP ljarah sukuk certificates 9.63 - 16.19 - 569,714,580 6,876,297,110 - 7,446,011,990
- Sukuk ceetificates 10.35 - 16.31 272,000,000 269,353,334 1,215,321,020 - 1,756,674,354
Profit receivable - - - 232,055,838 232,055,838
Deposits with Trustee - - - 100,000 100,000
Prepayment & Other Recevable - - - 1,471,533 1,471,533
Sub total 1,789,245,991 839,068,214 8,091,618,130 233,627,371 10,953,559,706
Financial liabilities
Payable to Pak Qatar Asset Management Company Limited- Fund - - - 1,728,280 1,728,280
Manager
Payable to Central Depasitory Company of Pakistan Limuted- - - - 773,034 773,034
Trustee
Payable to Secunities and Exchange Commussion of Pakistan - - - 851,460 851,460
Accrued expenses and other liabilities - - - 7,166,830 7,166,830
Sub total - - - 10,519,604 10,519,604
On-balance sheet gap 1,789,245,991 839,068,214 8,091,618,130 223,107,767 10,943,040,102
Total profit rate sensitivity gap 1,789,245,991 839,068,214 8,091,618,130 223,107,767 10,943,040,102
Cumulative profit rate sensitivity gap 1,78%9,245,991 2,628,314,205  10,719,932,335

As at June 30, 2025
Exposed to yield risk
Particul Effective yi
=t e Upto three idom thinn these More than one N?I ﬁqm“‘.i 0 Total
rate months and up to yield rate risk
months year
one year

) Rapeed)
On-balance sheet fi ial 1
Financul assets
Bank balances 10.25-10.65 1,033,139,107 - - - 1,033,139,107
Investments
- GOP ljarah sukuk certificates 8.37-2249 338,912,000 555,455,000 6,338,434,368 - 7,232,801,368
- Sukuk cernficates 11.29-2373 - - 1,723 484,709 - 1,723,484,709
Profit receivable - - - 216,071,096 216,071,096
Deposits with Turstee - - - 100,000 100,000
Prepayment & Other Recervable - - . 200,144 200,144
Sub total 1,372,051,107 535,455,000 8,061,919,077 216,171,096 10,205,796,424
Financal habilities
Payable to the Management Company - - - 1,766,113 1,766,113
Payable to the Trustee - - . 738,674 738,674
Payable to the Commission - - - 838,850 838,850
Accrued expenses and other labilines - - - 235,225 235,225
Sub rotal - - - 3,598,862 3,508,862
On-balance sheet gap 1,372,051,107 555,455,000 8,061,919.077 212572234 10,202,197,562
Total profit rate sensitivity gap 1,372,051,107 555,453,000 8,061,919,077 212,572,234 10,202,197,562

Cumulative profic rate sensitivity gap 1,372,051,107 1,927,506,107 9,989,425,184




PAK QATAR ISLAMIC ASSET ALLOCATION FUND
NOTES TO AND FORMING PART OF THE FINANCIAL STATEMENTS

FOR THE YEAR ENDED JUNE 30, 2026

b) Pak-Qatar Asset Allocation Plan IIA (PQAAF - [1A)

As at June 30, 2026

Exposed to yield risk
Particul =y
articulars Effective yield / Ui thiseé More than three Mois thiin é Nt.:lt exposed to Total
rate months and up to yield rate risk
months year
one year

(%) (Rupees)
On-balance sheet financial instruments
Financial assets
Bank balances 11.10-11.40 5,412,037,785 - - - 5,412,037,785
Investments
- GOP Tjarah sukuk cernficares 9.63 - 13.89 - 1,286,646,000  14,440,946,066 - 15,727,592,066
- Sukuk certificates 9.96 - 18.89 707,526,287 992,020,000 4,519,646,393 - 6,219,192,680
- Money market placements 1165 300,000,000 - - 300,000,000
Profit receivable - - - 472,285 444 472,285,444
Deposits wath Turstee - - = 100,000 100,000
Prepayment 8 Other Receivable - - - 3,354,123 3,354,123
Sub toral 6,419,564,072 2,278,666,000  18,960,592,459 475,739,567 28,134,562,098
Financial liabilities
Payable to the Management Company - - - 3,960,084 3,960,084
Payable to the Trustee - - - 1,888,944 1,888,944
Payable to the Commission - - - 2,080,571 2,080,571
Accrued expenses and other liabilitics - - - 19,124,887 19,124,887
Sub total - - - 27,054,486 27,054,486
On-balance sheet gap 6,419,564,072 2,278,666,000  18,960,592,459 448,685,081 28,107,507,612
Total profit rate sensitivity gap 6,419,564,072 2,278,666,000  18,960,592,459 448,685,081 28,107,507,612
Cumulative profit rate sensitivity gap 6,419,564,072 8,698,230,072  27,658,822,531

As at June 30, 2025
Exposed to yield risk
Particulars Effective yield / More than three Not exposed to
e Upto three A e More than one yield rare risk Total
months year
one y‘il’

() (Rupees)
On-balance sheer fnancial instruments
Financal assets
Bank balances 10.25-10.65 2473718465 - - - 2473,718,465
Investments
- GOP ljarah sukuk certificates 837-2249 328,857,000 138,018,500  10,845,304,901 - 11,312,180,401
- Sukuk ceetificates 11.29-2294 - - 3,747,929,456 - 3,747,929,456
Profit recetvable - - - 261,698,835 261,898,835
Deposits with Turstee - - - 100,000 100,000
Prepayment & Other Receivable < s - 200,144 200,144
Sub toml 2,802,575,465 138,018,300  14,593,234,357 262,198,979 17,796,027,301
Financial labilities
Payable to the Management Company - - - 2,838,536 2,838,536
Payable to the Trustee = - - 1,297,799 1,297,199
Payable to the Commussion - = 1,420,457 1,429,457
Accrued expenses and other habilites - - 288,141 288,141
Sub ol - z - 5,853,933 5,853,933
On-balance sheet gap 2,802,575,465 138,018,500  14,593,234357 256,345,046 17,790,173,368
Total profit rate sensitivity gap 2,802,575,465 138,018,500  14,393,234,357 256,345,046 17,790,173,368
Cumulative profit rate sensiuvity gap 2,802,575,465 2,940,593,963 17,533,828,322




PAK QATAR ISLAMIC ASSET ALLOCATION FUND
NOTES TO AND FORMING PART OF THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED JUNE 30, 2026

c) Pak-Qatar Asset Allocation Plan ITIA (PQAAF - I11A)

As at June 30, 2026
Exposed to yield risk
Particula Effective yi
T ecstee Jickd, [ Upto three ot e Mare than one N?t expuuell:l i Total
rare months and up to yield rate risk
months year
ong year

%) (Rupees)
On-balance sheet financial instruments
Financial assers
Bank balances 11.10-11.40 1,081,185,775 - - - 1,081,185,775
Investments
- Listed Equity 7,682,417,055 i = - 7,682,417,085
- Sukuk ceruficates 13.35 - - 107,863,591 - 107,863,591
Profit receivable = - - 12,814,981 12,814,981
Depaosits with NCCPL - - - 2,500,000 2,500,000
Deposits with Turstee - - - 100,000 100,000
Prepayment & Other Receivable - - - 196,347 196,347
Sub total 8,763,602,830 - 107,863,591 15,611,328 8,887,077,749
Financial liabilities
Payable to the Management Company - - - 16,401,045 16,401,045
Payable to the Trustee - - - 905,464 905,464
Payable to the Commission - - - 669,907 669,907
Accrued expenses and other liabilities - - - 29,141,584 29,141,584
Sub total - - - 47,118,000 47,118,000
On-balance sheet gap 8,763,602,830 - 107,863,591 (31,506,672) 8,839,959,749
Total profit rate sensitivity gap 8,763,602,830 3 107,863,591 (31,506,672)  8,839,959,749
Cumulative profit rate sensitivity gap 8,763,602,830 8,763,602,830 8,871,466,421

As at June 30, 2025
Exposed to yield risk
Particula Effective yi
T v yied / Upto three Aliss s thice More than one Nf“ expnnfl o Total
rate months and up to yield rate risk
months year
one year

) Rupees)
On-balance sheet financial instruments
Financial assets
Bank balances 10.25-10.65 992,246,641 - - - 992,246,641
Investments
- Listed Exquity 7,226,989,870 : = = 7,226,989,870
Profit receivable 5 = - 7225356 7,225,356
Deposits with NCCPL = < = 2,500,000 2,500,000
Deposits with Turstee - - - 100,000 100,000
Prepayment & Other Receivable - - - 257,083 257,083
Sub toral 8,219,236,511 = = 10,082,439 8,229318,930
Financal habilities
Payable to the Management Company - - - 4,126,531 4,126,531
Payable to the Trustee - - - 871,239 871,239
FPayable to the Commission - - - 641,636 641,636
Accrued exp and other habilin - - - 23,516,306 23,516,306
Sub taeal - - - 29155712 29,155,712
On-balance sheet gap §,219,236,511 5 = (19073273 8200,163.238
Total profit eate sensitivity gap 8,219.236,511 - — (19,073,273) 8,200,163,238
Cumulative profit rate sensitvity gap 8,219.236,511 §,219,236,511 8,219,236,511

21.1.3 Price risk

Prce cisk is the nsk that the fur value or future cash flows of a financial instrument will fluctuate as a result of changes in macket prices (other than those arising
from profit rate risk or currency dsk) whethee those changes are caused by factors specific to the individual financial instrument or its issuer, or factors affecting all
similar financial instruments traded in the marker.




PAK QATAR ISLAMIC ASSET ALLOCATION FUND
NOTES TO AND FORMING PART OF THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED JUNE 30, 2026

21.2  Credit risk

Credir risk represents the risk of loss if counterpacties fail to perform as contracted. The Fund is exposed to counter party credit risks on investment in sukuk
certificates, money market placements, profit receivables, reccivables agninst sale of units, security deposit and balances with banks. The credit risk for Fund is limited
because the c ies are fi il institutions with bly high credit ratngs.

The Fund has adopted 4 policy of only dealing with creditworthy counterpacties as 2 means of mitigating the risk of financial loss from defaules. This information is
supplied by independent rating agencies, where available, and if not available, the Fund uses other publicly 9 available financial information and its own trading
records to ate its major customers. The Fund's exposure and the credit mnings of its counterpacties are continuously monitored and the aggregate value of
transactuions concluded 15 spread amongst approved counterparties.

Credit nisk from balances with banks and financial insttutions s ce with the Fund's policy. Investments of surplus funds are made only with
approved counterparties and within credit limits 1 to cach party credit limits are appeoved by the Board of Directors of the management
company. The limiis are set to mimmise the concentration of risk and therefore mitigate financial loss through potential counterparty failure.

i
ged 1n
varty. Ce
P

The Fund's maximum exposure to credit nisk is the carrying amounts of following financial assets.

June 30, 2026
Pak-Qatar Balance as per
Asset Allocation Pk a.ur Asoet Pnk-Qa_!" asacy statement of Maximum
Plan [A Allocation Plan  Allocation Plan d
IIA (PQAAF - ITA) A FRPRAE Pl b s
(PQAAF - 1A) liabilities
Note (Rupees)
Bank balances 5 1,517,245,991 5,412,037,785 1,081,185,775 8,010,469,551 8,010,469,551
Investments 6 9,202,686,344 22,246,784,746 7,790,280,646  39,239,751,736 16,066,147,680
Prafit receivable 7 232,055,838 472,285,444 12,814,981 717,156,263 219,273,054
Deposits with Turstee 8 100,000 100,000 100,000 300,000 300,000
Depasits with NCCPL 8 < 5 2,500,000 2,500,000 2,500,000
10,952,088,173 28,131,207,975 8,886,881,402  47,970,177,550 24,298,690,285

Difference in the balance as per the statement of assets and liabilities and maximum esposure is due to the fact that investments in Goverament secusitics of Rs.
23,174 million including profit receivable on such government securities of Rs. 498 million is not exposed to credit risk.

The analysis below summaries the ceedit rating quality of the Fund's financial asscts as at June 30, 2026,

Bank Bal. and profit iveable th by rating category
30-Jun-26
Rating PQAAF - 1A PQAAF-TIA  PQAAF-IIIA Total
Rupees Rupees Rupees Rupees Bl ) B
AA 1,185,200,452  4,053,587,140 132,688,269 5,371,475,861 66%
AA- 322,045,768 396,483,170 958,453,766 1,676,982,704 21%
AAA 24,451,242 1,006,078,108 4,050 1,030,533,400 13%
AA+ 617,646 459,552 6,014 1,083,212 %
1,532,315,108  5,456,607,970 1,091,152,090  8,080,075,177
June 30, 2025
Pak-Qatar Asset Balance as per
Allocation Plan P’H?lm s P‘k'Qz.w Anget statement of Maximum
Allocanon Plan IIA  Allocation Plan
[A (PQAAF - (PQAAF - T1A) TIA assets and exposure
14) liabilities
Mote (Rupees)

Bank balances 5 1,033,139,107 2,473,718 465 992,246,641 4,499,104,213 4,499,104,213
Investments 6 8,956,286,077 15,060,109,857 7,226,989,870  31,243385,804 12,698 404,035
Profit recervable 7 216,071,096 261,898,835 7,225,356 485,195,287 128,981,922
Deposits with Turstee 8 100,000 100,000 100,000 300,000 300,000
Deposits with NCCPL 8 : : 2,500,000 2,500,000 2,500,000

10,205,596,280 17,795,827,157 8,229.061,867  36,230,485,304 17,329.290,170
Duffecence wn the balance as per the statement of assets and lizbilities and maximum exposure is due to the fact that in ts in Go securitics of Rs,

18,545 million including profit receivable on such government secuntics of Rs. 336 million is not exposed to credit risk.

The analysis below summaries the credit raung quality of the Fund's financial assets as at June 30, 2025,
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Bank Balances and profit receiveable thereon by mting category

June 30, 2025
Rating PQAAF-TA  DPQAAF-1IA  PQAAF- A Toal
Rupees Rupees Rupees Rupees SR, ) p—
AA 1,279,507 508,472,259 2,591,999 512,343,765 6%
AA- 1,043,969, 698 894,914,065 996,876,171 2,935,759,934 6%
AAA 4,969,742 6,814,451 3,828 11,788,021 0%
AA+ 2416 1,089,178,680 - 1,089,181,096 13%
1,050,221363  2,499,379,455 999471998 4,549,072,816

Above ratings are on the basis of available raungs assigned by PACRA and VIS Credit Rating Company Limited (Formally JCR-VIS Credit Ranng Company
Limited) as of June 30, 2026,
Security deposits

Deposits are placed with teustee. It is expeeted that all deposits with teustee will be clealy identified as being assets of the Fund, hence management believes that the
Fund is not materially exposed to a credit risk with respect to such deposits.

Concentration of credit risk

Concentration of ceedit risk exists when changes in economic or industey factors similacly affect groups of counterparties whase aggregate credit exposure is
significant in relation to the Fund's total credit exposure. The Fund's portfolio of financial instruments is broadly diversified and transactions ace entered into with
diverse ceedit-worthy co ties thereby ing any significant concentration of credit risk.

Settlement risk

3 =

The Fund's activities may give rise to risk at the time of setdement of transactions. Sertlement risk is the risk of loss due to the failure of counter party to honour its
obligations to deliver cash, securities or other assers as contracrually ageeed. Credit risk relating to unsertled transactions in ities is idered to be minimal as
the Fund uses brokees with high creditworthiness and the transactions ace settled or paid for only upon delivery using central cleanng system,

Liquidity risk

Liquidity nisk 1s the risk that the Fund will encounter difficulty in meeting it's obligations arising from if's financial liabilities that are setded by delivering cash ar other
financial assets or that such obligations will have to be setdled in 3 manner disadvantageaus to the Funds. Liquidity risk also arises because of the possibility that the
Fund could be required to pay its liabilities eaclier than expected. The Fund is exposed to cash redemptions of its units on a regular basis. Units are redeemable at the
holder's option based on the Fund's applicable redemption price calculated in accordance with the Fund's constitutive doc and guidelines laid down by the
Commission.

Units of the Fund are redeemable on demand ar the holder's option, however, the Fund does not anticipate significant redemprion of units.




PAK QATAR ISLAMIC ASSET ALLOCATION FUND
NOTES TO AND FORMING PART OF THE FINANCIAL STATEMENTS

FOR THE YEAR ENDED JUNE 30, 2026

The table below analyses the Fund's financial assets and financial labilities into relevant maturity groupings based on the remaining period at the statement of assets and
liabilities date to the contractual matunty date. The amounts in the mble are the conteactual undiscounted cash flows.

a) Pak-Qatar Asset Allocation Plan [A (PQAAF

-I_A)

Financial assets

Bank balances

Investments

Profit receivable

Deposits with Trustee
Prepayment & Other Recevable

Financial liabilides

Payable to Management Company
Payable to Trustee

Payable to the Commussion

Accrued expenses and other habilities

Net assets

Financial assets

Bank balances

In and profit thereon
Profit receivable on bank balances
Deposits with Trustee

Financial kahilines

Payable to Management Company
Payable to Trustee

Accrued expenses and other liabilities

Net assets

b) Pak-Qatar Asset Allocation Plan [TA
(PQAAF - 11IA)
June 30, 2024

Financial assets

Bank balances

Iavestments

Profit recevable

Deposits with trustee
Prepayment & Other Receivable

Financial liabilines

Payable to Management Company
Payable to Trustee

Payable to the Commussion

Accrued expenses and other labilines

Net assets

June 30, 2025
Within Overltwo3d Over3tw 12 Overlto5 More than 5 Total
1 h h h years years
(Rupees)
1,517,245,991 - . = s 1,517,245,991
433,986,721 55,000,000 839,068,214 1,134,077,133 6,957,540,997 9,419,673,065
15,069,117 = . - - 15,069,117
- - - - 100,000 100,000
- - - - 1,471,533 1,471,533
1,966,301,829 55,000,000 839,068,214 1,134,077,133 6,959,112,530 10,953,559,706
1,728,280 = - - s 1,728,280
773,034 - - - - 773,034
851,460 - - - - 851,460
7,166,830 - - - - 7,166,830
10,519,604 - - - - 10,519,604
1,955,782,225 55,000,000 839,068,214 1,134,077,133 6,959,112,530 10,943,040,102
June 30, 2025
Within Over 1to 3 Over 31012 Overlto 5 More than 3
Towl
1 month th b years years
(Rupees) ==
1,033,139,107 - - - - 1,033,139,107
338,912,000 - 533,435,000 5,567,599,418 2,494,319,659 8,956,286,077
485,195,287 - - - - 485,195,287
- - - - 100,000 100,000
1,857,246,394 - 555,435,000 5,567,399,418 2,497,219,639 10,477,520,471
1,567,438 - - - . 1,367 438
TEEET4 . - . : 758,674
98,333 - - - - 98,333
2,424,445 - - - - 2424445
1,854,821,949 - 555,435,000 5,567,599,418 2,497,219 659 10,475,096,026
June 30, 2026
Within Overlto3 Over3tw 12 Overlw 5 More than 5 Total
1 L h th years years -
(Rupees)
5,712,037,785 - - - - 5,712,037,785
987,619,505 147,526,287 2,278,666,000 2,870,435,167 16,090,157,292 22,374,404,251
44,665,939 - - - - 44,665,939
. . . " 100,000 100,000
- - - - 3,354,123 3,354,123
6,744,323,229 147,526,287 2,278,666,000 2,870,435,167 16,093,611,415 28,134,562,098
3,960,084 - - - - 3,960,084
1,888,944 . - - - 1,888,944
2,080,571 - - - - 2,080,571
19,124,887 - - - - 19,124,887
27,054,486 - - - - 27,054,486
6,717,268,743 147,526,287 2,278,666,000 2,870,435,167 16,003,611, 415 28,107,507,612




PAK QATAR ISLAMIC ASSET ALLOCATION FUND
NOTES TO AND FORMING PART OF THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED JUNE 30, 2026

June 30, 2025
Within Overlto3 Over 310 12 Overlto5 More than 5 Total
1 month maonths months years years
(Rupees)
Financml assets
Bank balances 1,975,057,518 - - - - 1,975,037,518
Investments 269,223,000 - 136,018,500 9,670,859,901 4,982,008,456 15,060,100,857
Profit recewvable 14,574,495 - - - - 14,574,495
Deposits with trustee - - - - 100,000 100,000
2,258,855,013 - 138,018,500 9,670,839,9M 4,982,108,456 17,049,841 870
Finaneal habilities
Payable to Management Company 2,499,981 - - - - 2,499,981
Payable to Trustee 1,128,521 - - - - 1,128,521
Accrued exp and other Liability 98,333 - - - - 98,333
3,726,835 . - - - 3,726,835

MNet assets 2,255,128,178 - 138,018,500 9,670,859,901 4,982,108,456 17,046,115,035




PAK QATAR ISLAMIC ASSET ALLOCATION FUND
NOTES TO AND FORMING PART OF THE FINANCIAL STATEMENTS

FOR THE YEAR ENDED JUNE 30, 2026

22,

22.1.

c) Pak-Qatar Asset Allocation Plan ITIA

(PQAAF - TITA)

Financial assets

Bank balances

Investment

Profit receivable

Deposits with trustee

Depoasits with NCCPL
Prepayment & Other Receivable

Financial liabilities

Payable to Management Company
Payable to Trustee

Payable to the Commission

Accrued expenses and other linbilities

Net assets

Financial assets
Bank balances

Investments and profit receivable thereon

Profit receivable on bank balances
Deposits with trustee
Deposits with NCCPL

Financial liabilities
Payable to Management Company

Payable to Trustee
Accrued expenses and other liabilities

MNet assets

FINANCIAL INSTRUMENTS BY CATEGORY

Pak-Qatar Assct Allocation Plan IA
(PQAAF - IA)

Financial Assets

Bank balances

Investments

Profit receivable

Advances, deposits and prepayments

Financial Liabilities

Payable to Management Company
Payable to Trustee

Payable to the Commission

Accrued expenses and other liabilities

June 30, 2026
Within Overlto 3 Overltwo5 More than 5
Toral
1 month 1 years years
(Rupees)
1,081,185,775 - - - 1,081,185,775
7,685,265,713 - 4 107,863,591 || 7,793,129,304
9,966,323 - - . 9,966,323
5 r - 100,000 100,000
- - - 2,500,000 2,500,000
5 - - 196,347 196,347
8,776,417,811 - - 110,659,938 8,887,077,749
16,401,045 - - - 16,401,045
905,464 . - . 905,464
669,907 - - - 669,907
29,141,584 - - - 29,141,584
47,118,000 - - - 47,118,000
8,729,299,811 - - 110,659,938 8,839,959,749
June 30, 2025
Within Overltwo3 Overlto5 More than 5 .
Total
1 month months years years
(Rupees)
992,246,641 . = = 992,246,641
7,226,989 870 - - - 7,226,989,870
7,225,356 - - = 7,225,356
2 = 100,000 100,000
2 - 5 2,500,000 2,500,000
8,226,461,867 - - 2,600,000 8,229,061,867
3,619,976 - - - 3,619,976
757,599 - - - 757,599
23,516,306 - - - 23,516,306
27,893,881 - - - 27,893,881
8.198,567.986 - - 600,000 8.201.167 986
June 30, 2026 June 30, 2025
At fair value : At fair value
Amortised Amortised
Ciiit through profit or Total Cose through profit or Tortal
loss loss
— (Rupees) (Rupees)
1,517,245,991 . 1,517,245,991  1,033,139,107 . 1,033,139,107
= 9,202,686,344  9,202,686,344 - 8,956,286,077 8,956,286,077
232,055,838 - 232,055,838 216,071,096 B 216,071,096
1,435,300 - 1,435,300 100,000 k. 100,000
1,750,737,129 9,202,636&_44 10,953,423,473 1,249.310,203 8,956,286,077 10,205,596,280
1,728,280 - 1,728,280 592,242 - 592242
773,034 - 773,034 273,649 - 273,649
851,460 - 851,460 273,649 - 273,649
7,166,830 - 7,166,830 697,885 < 697,885
10,519,604 = 10,519,604 1,837,425 = 1,837.425




PAK QATAR ISLAMIC ASSET ALLOCATION FUND
NOTES TO AND FORMING PART OF THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED JUNE 30, 2026

June 30, 2026 June 30, 2025
g At fair value i At fair value
Asmorttecd through profit or Total Amarited through profit or Total
Cost Cost
loss loss
22.2. Pak-Qatar Asset Allocation Plan T1A ~=-r----—--—- (Rupees) (Rupees)

(PQAAP I1A)
Financial Asscts
Bank balances 5,412,037,785 - 5,412,037,785  2,473,718,465 - 2,473,718,465
Investments 300,000,000 21,946,784,746 22,246,784,746 = 15,060,109,857 15,060,109,857
Profit receivable 472,285,444 - 472,285,444 261,898,835 - 261,894,835
Advances, deposits and prepayments 3,317,890 - 3,317,890 100,000 - 100,000

6,187,64L119  21,946,784,746 _ 28,134,425,865 2,735,717,300 15,060,109,857 17,795,827,157
Financial Liabilities
Payable to Management Company 3,960,084 - 3,960,084 2,499,981 - 2,499,981
Payable to Trustee 1,888,944 - 1,888,944 1,128,521 - 1,128,521
Payable to the Commission 2,080,571 - 2,080,571 1,128,521 - 1,128,521
Accrued expenses and other liabilites 19,124,887 - 19,124,887 98,353 - 98,333

27,054,486 - 27,054,486 4,855,356 - 4,855,356
22.3. Pak-Qatar Assct Allocation Plan ITTA

(PQAAF - I11A)
Financial Assets
Bank balances 1,081,185,775 - 1,081,185,775 992.246,641 - 992,246,641
Investments - 7,790,280,646 7,790,280,646 - 7,226,989,870 7.226,989,870
Profit receivable 12,814,981 & 12,814,981 7,225,356 s 7225356
Advances, deposits and prepayments 2,600,000 - 2,600,000 2,600,000 - 2,600,000

1,096,600,756 7,790,280,646 8,886,881,402  1,002,071,997 7,226,989,870 8,229,061,867
Financial Liabilitics
Payable to Management Company 16,401,045 - 16,401,045 3,619,976 - 3,619,976
Payable to Trustee 905,464 - 905,464 757,599 - 757,599
Payable to the Commission 669,907 - 669,907 757,599 - 757,599
Accrued expenses and other liabilites 29,141,584 - 29,141,584 23,516,306 - 23,516,306

47,118,000 - 47,118,000 28,651,480 - 28,651,480

23. FAIR VALUE OF FINANCIAL INSTRUMENTS

Fair value is the amount for which an asset could be exchanged, or a liability settled, between knowledgeable willing partics in an arm's length transaction.
Underlying the definition of fair value is the presumption tha the Fund is a going concemn without any intention or requirement to curtail materially the scale of its

operations or to undertake a transaction on adverse terms.

Financial assets which are tradable in an open market are revalued at the market prices prevailing on the statement of assets and liabilities date. The estimated fair
value of all other financial assets and liabilities is considered not significantly different from book value.
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PAK QATAR ISLAMIC ASSET ALLOCATION FUND
NOTES TO AND FORMING PART OF THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED JUNE 30, 2026

24

25.1

26

UNIT

HOLDERS' FUND RISK MANAGEMENT

The Fund's capital is represented by redeemable units. The Fund is required by the NBFC Regulations, to maintain a
minimum fund size of Rs.100 million, to be maintained all the time during the life of the scheme. The units issued by the
Fund provides an investor with the right to require redemption for cash at a value proportionate to the unit holder's share
in the Fund's net assets at the redemption date.

The Fund's objective in managing the unit holders' fund is to ensure a stable base to maximise returns to all investors and
to manage liquidity risk arising from redemption. In accordance with the risk management policies, the Fund endeavors to
invest the subscriptions received in appropriate investments while maintaining sufficient liquidity to mect redemption, such
liquidity being augmented by disposal of investments.

PARTICULARS OF INVESTMENT COMMITTEE AND FUND MANAGER
Details of members of the Investment Committee of the Fund are as follows:

Name Designation

Farhan Shaukat Chief Executive Officer
Meraj Uddin Mazhar Chief Investment Officer
Syed Usman Arshad Fund Manager

Sabeen Jamal Fund Manager
Muhammad Farhan Javaid Head of Risk and Research

Experience in

Mr. Syed Usman Arshad is the fund manager who also manages following funds:

- Pak-Qatar Islamic Cash Fund
- Pak-Qatar Islamic Income Fund
- Pak-Qatar Islamic Fixed Term Fund

TOP BROKERS / DEALERS BY PERCENTAGE OF

COMMISSION PAID

a) Pak-Qatar Asset Allocation Plan IA (PQAAF - IA)

1
2
3
4
5
6
7
P

Next Capital Limited

Currenty Markets Associates Pyt Limited
Paramount Capital Pvt Limited

[nvest one Markets Limited

Continental Exchange Pvt Limited
Optimus Markets (Private) Limited
Invest One Mackets Limited

b) Pak-Qatar Asset Allocation Plan IT (PQAAP I1A)

Next Capital Limited

Currenty Markets Associates Pvt Limited
Continental Exchange Pvt Limited
Invest One Markets Limited

Optimus Markets (Private) Limited
Paramount Capital Pvt Limited
Continental Exchange (Pvt.) Limited
Paramount Capital (Pvt.) Limited

M.R.A Securities Limited
Spectrum Securities Limited
Mulrline Securities Limited
Fawad Yusuf Securities Limited
Growth Secunties (Pvt) Ltd
Ismail Igbal Securites

Qualification years
FCA, PGD in Islamic Finance 27
CFA, FRM, MBA 15
CIMA, ACMA 9
MBA, IFMAP 19
ACMA, CFA Level 1 17
June 30, June 30,
2026 2025
(%) (%)
39.48% 22.38%
14.12% 0.00%
13.96% 0.00%
8.72% 0.00%
7.83% 34.60%
7.01% 0.00%
1.94% 0.00%
22.90% 21.20%
23.97% 12.26%
9.69% 23.88%
8.58% 1.94%
6.98% 0.00%
6.20% 0.00%
5.93% 0.00%
5.72% 1.01%
21.33% 22.00%
22.31% 20.00%
24.41% 19.00%
2.82% 19.00%
24.26% 10.00%
4.20% 8.00%
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27.

28.

PATTERN OF UNIT HOLDING

As at June 30, 2026
N'I:l.mber of Kt of i Investment F-‘e rcentage
unit holders Amount investment
~—(Rupees)— - (%) -
a) Pak-Qatar Asset Allocation Plan IA (PQAAF - TA)
Associated companies 2 91,257,664  10,929,334,247 99.87
Corporares 1 114,441 13,705,855 013
%] 91,372,105 10,943,040,102 100.00
b) Pak-Qatar Asset Allocation Plan ITA (PQAAF - ITA)
Associated companies 2 232,094,869  27,079,967,907 96.34
Corporates 1 8,806,756 1,027,539,705 3.66
3 240,901,625  28,107,507,612 100.00
c) Pak-Qatar Asset Allocation Plan IIA (PQAAF - IIIA)
Associated companies 2 61,564,328 8,839,959,749 100.00
2 61,564,328  8,839,959,749 100.00
As at June 30, 2025
Number of unit faniBes of dads Investment _I’crcmtagc
holders Amount nvestment
—(Rupees)— () —
a) Pak-Qatar Asset Allocation Plan A (PQAAF - TA)
Associated companies 2 85,800,727  10,202,197,562 100
2 85,890,727  10,202,197,562 100
b) Pak-Qatar Asset Allocation Plan 1A (PQAAF - T1A)
Associated companies 3 152,586,253  17,790,173,368 100
3 152,586,253  17,790,173,368 100
¢) Pak-Qatar Asset Allocation Plan ITA (PQAAF - I11A)
Associated companies 2 57,126,359 8,200,163,238 100
2 57,126,359 8,200,163,238 100

ATTENDANCE AT MEETINGS OF BOARD OF DIRECTORS

The meeting of Board of Directors were held on September 5, 2025, September 30, 2025, October 28, 2025, February 10, 2026,

March 30, 2026 & April 30, 2026

i e ofiperoty - P::m‘”r of Number of mectings
-No. . . esignation cctings Attendance
attending the meetings Held sequised Attended
(Numbers) ===-=-mcmeemmemm e
1 Said Gul Chairman 6 6 6
2 Muhammad Kamran Saleer Director 6 6 6
3 Farrukh Vigaruddin Junaid Discctor 6 4 4
4 Sameera Said Director 6 6 6

DISTRIBUTIONS FOR THE YEAR
As at June 30, 2026

Pak-Qatar Asset Allocation Plan TA  Pak-Qatar Asset Allocation Plan ITA  Pak-Qatar Asset Allocation Plan

(PQAAF - 1A) (PQAAF - I[1A) ITIA
Date Per unit Date Per unit Date Per unit
29-Jun-26 10.3021 29-Jun-26 11.5466 29-Jun-26 41.6795
As at June 30, 2025
Pak-Qatar Asset Allocation Plan [A Pak-Qatar Asset Allocation Plan ITA  Pak-Qatar Asset Allocation Plan ITIA
(PQAAF - 1A) (PQAAF - I1A) (PQAAF - I11A)
Date Per unit Date Per unit Date Per unit
20-Jun-25 0.185 20-Jun-25 0.2483 5 .
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30. DATE OF AUTHORISATION FOR ISSUE

These financial statements are approved and authorised for issue on September 07, 2026 Ly the Board of Dircctors of the
Management Company.

3L GENERAL

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

Q5

For Pak Qatar Asset Management Company Limited
(Management Company)

Chief Executive Officer Chief Financial Officer Director




