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Fund Manager Report 

 

(a) Description of the Collective Investment Scheme category and type. 
 

Shell Structure Shariah Compliant Open End – Money Market Scheme.  

(b) Statement of Collective Investment Scheme’s investment objective(s). 
 

The objective of all plans under the Scheme is to focus on generating competitive return 
while seeking maximum possible preservation of capital by investing in low risk and liquid 
Shariah Complaint instrument in accordance with Shariah Complaint Islamic Money 
Market Category. 
 

Administrative Plan under Pak-Qatar Islamic Cash Fund 

 Pak-Qatar Asan Munafa Plan (PQAMP)* 

 Pak-Qatar Cash Plan (PQCP) 

 Pak-Qatar Daily Dividend Plan (PQDDP) 
 

* PQAMP matured on May 31, 2026 
 

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

All three plan under the Scheme achieved its stated objective. 
 

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

The performance of the plans will be compared against the benchmark of 90% three (3) 
months PKISRV rates + 10% three (3) months average of the highest rates on savings 
account of three (3) AA rated scheduled Islamic Banks or Islamic Windows of Conventional 
Banks as selected by MUFAP. 
 

(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 FY26 

PQAMP 9.48% 9.94% 9.61% 9.63% 9.23% 10.40% 10.06% 9.13% 9.10% 73.88% 66.55% 22.26% 

Benchmark 10.07% 9.66% 9.49% 9.37% 9.66% 9.51% 8.52% 8.67% 8.59% 9.00% 9.44% 9.37% 

Diff. -0.59% 0.28% 0.12% 0.26% -0.43% 0.89% 1.54% 0.46% 0.51% 64.88% 57.11% 12.99% 
 

                        

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 

PQCP 10.06% 9.50% 10.07% 9.85% 10.00% 10.17% 9.77% 9.93% 9.64% 10.09% 10.66% 11.22% 10.56% 

Benchmark 10.07% 9.66% 9.49% 9.37% 9.66% 9.51% 8.52% 8.67% 8.59% 9.00% 9.44% 10.46% 9.37% 

Diff. -0.01% -0.16% 0.58% 0.48% 0.34% 0.66% 1.25% 1.26% 1.05% 1.09% 1.22% 0.76% 1.19% 
 
 
 
 
 
 
                          



 

 

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 

PQDDP 9.91% 9.33% 9.45% 10.16% 9.98% 10.54% 9.52% 9.45% 9.61% 9.77% 10.94% 11.36% 10.48% 

Benchmark 10.07% 9.66% 9.49% 9.37% 9.66% 9.51% 8.52% 8.67% 8.59% 9.00% 9.44% 10.46% 9.37% 

Diff. -0.16% -0.33% -0.04% 0.79% 0.32% 1.03% 1.00% 0.78% 1.02% 0.77% 1.50% 0.90% 1.11% 
 

(f) Description of the strategies and policies employed during the period under review in 
relation to the Collective Investment Scheme’s performance. 

 

Throughout the year , the fund's strategy focused on aggressive shorter tenor placements 
with banks/DFI, maintaining optimum percentage of corporate sukuks &  GOP Ijarah and 
attracting best deposit rates on daily balances to maximize yields. Duration and WAM were 
focused to keep eye on changing geopolitical situation, oil prices, CPI and monetary policy 
rates.  

(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). 

 
PQAMP Asset Allocation*  Jun-26 Jun-25 

Cash & Cash Equivalent 100.00% 89.98% 
Short Term Sukuks 0.00% 0.46% 
Musharaka 0.00% 0.00% 
Govt Securities 0.00% 8.79% 
Others 0.00% 0.77% 
Grand Total 100.00% 100.00% 

 
 

 
  

PQDDP Asset Allocation  Jun-26 Jun-25 
Cash & Cash Equivalent 53.87% 73.15% 
Short Term Sukuks 11.50% 6.37% 
Musharaka 14.84% 0.00% 
Govt Securities 18.58% 19.05% 
Others 1.22% 1.42% 
Grand Total 100.00% 100.00% 

  
* PQAMP matured on May 31, 2026, hence all investment were liquidated and held as cash and cash 
equivalent as at period end. 
 
 
 
 

PQCP Asset Allocation Jun-26 Jun-25 
Cash & Cash Equivalent 64.58% 69.24% 
Short Term Sukuks 14.65% 6.41% 
Musharaka 10.73% 0.00% 
Govt Securities 9.15% 23.26% 
Others 0.89% 1.09% 
Grand Total 100.00% 100.00% 



 

 

 

(h) Analysis of the Collective Investment Scheme’s performance 
 

  PQAMP PQCP PQDDP 
Standard Deviation 3.55% 0.24% 0.23% 
Duration (Days) 1 29 40 
WAM (Days) 1 32 45 
Expense Ratio** 0.87% 0.68% 0.75% 
    

                PQAMP** This is annualized and Includes 0.15% Government levy & SECP fee.  
                 PQCP    ** This is annualized and Includes 0.15% Government levy & SECP fee.  
                 PQDDP ** This is annualized and Includes 0.15% Government levy & SECP fee.              

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

PQAMP 
Net 
Assets 
(PKR mn) 

NAV per 
unit PQCP 

Net 
Assets 

NAV per 
unit PQDDP Net Assets 

(PKR mn) 

NAV 
per 
unit 

(PKR) (PKR mn) (PKR) (PKR) 

30-Jun-26 - - 30-Jun-26 19,955.30 116.4855 30-Jun-26 1,342.89 100.00 
 

30-Jun-25 1,075.88 113.1121 30-Jun-25 10,141.66 113.9030 30-Jun-25 1,566.31 100.00 
 

 
 

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

i. review of the market(s) invested in during the period; and statement of the returns 
on the investments by market(s) and by instruments. 

The plans under the Scheme invest in government securities, cash in bank account, 
money market placements, deposits, certificate of deposits (COD), certificate of 
musharakas (COM), Term Deposit Receipts (TDR), commercial paper, term finance 
certificate, sukuks, spread transactions and Margin Trading System.  

ii. statement of the returns on the investments by market(s) and by instruments. 
 

Fund / Market Return (%) Fund / Market Return (%) Fund / Market Return (%) 

PQAMP 22.26% PQCP 10.56% PQDDP 10.48% 

Benchmark 9.37% Benchmark 9.37% Benchmark 9.37% 

 

 

 

 

 



 

 

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

i. particulars of income distribution or other forms of distribution made and proposed 
during the period; and 

     PQAMP - Interim Distribution of Rs. 4.9581, declared on January 22, 2026. 

PQCP - Interim Distribution of Rs. 8.50, declared on June 24, 2026 and Final Dividend 
for the year ended June 30, 2025 of Rs. 0.8556 per unit, declared on September 06, 
2025  

PQDDP - Cumulative Interim Distribution per unit for the year of Rs. 9.9597. 

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

NAV per unit as on June 30, 2025 PQAMP* PQCP PQDDP 

Cum NAV (PKR) - 116.4855  100.0000 

Ex-NAV (PKR) - 116.4855  100.0000 
* PQAMP matured on May 31, 2026. 

(l) 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. – 
 
 
 
          
 
 
  
          
 
 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

Fund Ranges Number of Folio's 

 

0.0001 To 9999.999 212 
10,000 to 49,999.9999 16 
50,000 to 99,999.999 12 
100,000.0001 to 499,999.999 18 
500,000 greater then 34 

PQCP Total   292 

Fund Name  From To Range Total 

PQDDP 

0.0001 To 9999.999 10 

10,000 to 49,999.9999 4 

50,000 to 99,999.999 1 
100,000.0001 to 499,999.999 3 
500,000 greater then 5 

PQDDP Total   23 



 

 

(n) Disclosure on unit split (if any), comprising: - 

i. 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. 
 
 Investments are 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: - 

i. 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. 

             
 

              

 

 

 

 

 

 

 

 

 

 

 

 



2026 2025 2024 2023 2026 2025 2024 2023 2026 2025 2024 2023

Net assets at the period end (Rs'MN) - 1,075.88      303.26          203.55          19,955.30    10,141.66    4,197.60      2,865.64      1,342.89      1,566.31      3,415.48      2,158.16      

NET ASSETS VALUE PER UNIT AT 30 JUNE - RUPEES

Redemption - 113.1121 100.6419 100.1493 116.4855 113.9030 100.6957 100.1464 103.4500     100.0000     100.0000     100.0000     

Offer - 117.0145 104.0537 103.5444 120.5042 117.8327 104.1093 103.5414 100.0000     103.4500     103.3900     103.3900     

OFFER / REDEMPTION DURING THE PERIOD - RUPEES

Highest offer price per unit 134.0575     117.1119 124.6825 115.4019     128.9948     118.7110 125.7831 116.2817 10.4500 103.4500 103.3900 103.3900

Lowest offer price per unit 117.0145     104.1052 103.5715 100.3900     117.8327     104.1624 103.5596 103.3900 10.4500 103.4500 103.3900 103.3900

Highest redemption price per unit 129.5868     113.2063 120.5943 111.6180     124.6929     114.7520 121.6588 112.4690 100.0000 100.0000 100.0000 100.0000

Lowest redemption price per unit 113.1121     100.6917 100.1755 100.0000     113.9030     100.7470 100.1640 100.0000 100.0000 100.0000 100.0000 100.0000

RETURN ( % )

Total return 22.26 12.90 20.91 15.92 10.56 14.36 22.10 17.07 10.48 13.59 22.06 17.59

Income distribution 22.26 11.97 20.32 15.67 9.01 12.07 21.94 16.56 10.48 13.59 22.06 17.59

Capital Growth 0.00 0.93 0.59 0.25 1.55 2.29 0.16 0.51 0.00 0.00 0.00 0.00

DISTRIBUTION

Interim Distribution - Rs/unit 4.9581 0.4552 20.4774 11.618 8.5000 1.2000 21.5873 12.4690 9.9597 12.8415 19.8212 12.594

Distribution Date 22-Jan-26 18-Jun-25 21-Jun-24 27-Jun-23 24-Jun-26 21-Jun-25 21-Jun-24 27-Jun-23

July 01, 2025 
to

June 30, 
2026

July 01, 2024 
to

June 30, 
2025

July 01, 2023 
to

June 30, 
2024

October 03, 
2022 to
June 30, 

2023

Final Dividend Distribution - Rs/unit - - - - 0.8556 - - - - - - -

Distribution Date - - - - 6-Sep-25 - - - - - - -

AVERAGE RETURNS ( % )

Average annual return 1 year 21.14 12.90 20.91 15.92 10.56 14.36            22.10 17.07 10.48 13.59 22.06 17.59

Average annual return 2 year 18.58 18.24 20.22 N/A 13.20 19.81            21.58 N/A 12.74 19.33 21.81 N/A

Average annual return 3 year 21.94 19.19 N/A N/A 18.12 20.90            N/A NIA 17.73 20.69 N/A N/A

Note: The launch date of the fund is October 03, 2022

Disclaimer: Past performance is not necessarily indicative of future performance and that unit prices and investment returns may go down, as well as up.

PQDDP

PERFORMANCE TABLE

PQAMP PQCP





REPORT OF THE SHARI'AH ADVISOR  

PAK QATAR ISLAMIC CASH FUND FY 2025-26 

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

 وعلی آلہ وصحبہ اجمعین، وبعد 

 

This is to certify that the Pak Qatar Islamic Cash 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 Pak Qatar Islamic Cash Fund, I confirm that: 

• The transactions executed during the FY 2025-26 together with the 

supporting documentation and procedures were, in my assessment, in 

line with Shariah principles. 

• The affairs of the said 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. 

• No Shariah non-compliant income was identified during the period under 

review; therefore, no amount was required to be allocated for charity. 

In conclusion, I am of the opinion that the overall conduct of the business and 

financial matters of Pak Qatar Islamic Cash Fund for the period under review 

remained consistent with Shariah principles. 

 

 
______________________________ 
Dr. Muhammad Zubair Usmani              August 27, 2026 
Shariah Advisor 
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INDEPENDENT AUDITOR'S REPORT

To The Unit Holders of Pak Qatar Islamic Cash Fund

Report on the Audit of the Financial Statements

Opinion

Yousuf Adil

Chartered Accountants

Cavish Court, A-35, Block 7 &8

KCHSU, Shahrah-e-Faisal

Karachi-75350
Pakistan

Tel: +92 (021) 3454 6494-7

www.yousufadil.com

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, 2026, and the income statement, statement of comprehensive income, statement

of movement in unitholders' fund and statement of cash flow for the year then ended and notes comprising material
accounting policy information and other explanatory 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 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 (the Management Company) in accordance with the International Ethics Standards Board for
Accountants' Code of Ethics for Professional Accountants as adopted by the Institute of Chartered Accountants of

Pakistan (the Code), and we have fulfilled our other ethical responsibilities in accordance with the 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 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
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

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.

ISO 27001 Certified Since 2017

Karachi | Islamabad | Lahore
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Auditor's Responsibilities for the Audit of the Financial Statements

Yousuf Adil
Chartered Accountants

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.

We also provide Board of Directors of the Management Company 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.

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 and Notified Entities Regulations, 2008.

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

yous
Chartered Accountants

PLACE: KARACHI

DATE: SEPTEMBER 08, 2026

UDIN: AR202610057aCOH5RjWT
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