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Fund Manager Report 

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

Shariah Compliant Voluntary Pension Scheme 

(b) Statement of VPS’s investment objective(s). 
 

Pak-Qatar Islamic Pension Fund - The objective of Pak Qatar Islamic Pension Fund is to 
provide individuals with a portable, individualized, funded (based on defined 
contribution) and flexible pension scheme which is managed by professional investment 
manager to assist them to plan and provide for their retirement. The design of the scheme 
empowers the participants to decide how much to invest in their pensions and how to 
invest it, as well as to continue investing in their pension accounts even if they change 
jobs. 
 

(c) Explanation as to whether the VPS has achieved its stated objective(s). 
 

Pak-Qatar Islamic Pension Fund - The Fund achieved its stated objective. 

(d) Statement of benchmark(s) relevant to the VPS. 
 

 Pak-Qatar Islamic Pension Fund –   
 

Money Market Sub Fund- 90% Three (3) months PKISRV rates+10 three (3) months 
average of the highest rates on saving account of (3) AA rated scheduled Banks as selected 
by MUFAP. 
 

Debt- Sub- Fund: 75% Twelve (12) months PKRV+ 25 six (6) months average of the highest 
rates on saving account of three (3) AA rated scheduled Banks as selected by MUFAP. 
 

Equity Sub- Fund: KMI-30 Index 
 

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

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

4.59% 6.74% 14.11% -5.63% 2.21% 4.24% 5.22% -9.54% -7.53% 7.60% 5.19% 5.56% 34.69% 

Bench 
Mark 6.50% 7.85% 15.96% -5.51% 2.84% 3.85% 5.03% -9.85% -8.18% 8.34% 7.01% 2.73% 39.18% 

PQIPF-
DSF 10.52% 11.72% 9.13% 8.25% 3.88% 11.69% 11.95% 10.58% 9.36% 7.97% 10.11% 12.08% 10.23% 

Bench 
Mark 9.88% 9.62% 9.90% 10.26% 10.27% 10.24% 9.65% 9.64% 9.50% 9.76% 9.73% 9.68% 9.84% 

PQIPF-
MMSF 

7.93% 9.02% 10.29% 8.83% 11.63% 9.96% 9.41% 9.43% 7.36% 9.28% 9.97% 11.05% 9.93% 

Bench 
Mark 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% 

 

 

 



 

 

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

 

PQIPF - Money Market Sub-Fund -   The Money Market Sub-Fund consistently targeted 
short-term Shariah-compliant money market instruments and Islamic bank placements 
during the year. The allocation strategy prioritized yield enhancement by maximizing 
exposure to fundamentally strong corporate Sukuks with attractive spreads. Placements 
diversified across well-rated Islamic banks offering optimal profit rates. 
 

PQIPF - Debt Sub-Fund - During the year, the Fund maintained a diversified allocation 
across Shariah-compliant corporate and debt instruments. The portfolio positioning was 
realigned in anticipation of monetary easing; the strategy aimed to mitigate the impact of 
rising yields driven by geopolitical tensions, oil prices, CPI, and expected increases in 
monetary policy rates 

 

PQIPF - Equity Sub-Fund - During the year, the Fund reoriented its equity exposure toward 
growth-oriented sectors demonstrating strong fundamentals, with an emphasis on 
undervalued Shariah-compliant equities exhibiting recovery potential. The allocation 
strategy was further refined to increase exposure to cyclical sectors expected to benefit 
from favorable macroeconomic trends, while maintaining a disciplined risk management 
framework to safeguard portfolio stability. 

(g) Disclosure of the Collective VPS’s asset allocation as at the date of the report and 
particulars of significant changes in asset allocation since the last report (if applicable). 

 

Equity Sub 
Fund 

Jun’26 Jun’25 
Debt Sub 
Fund 

Jun’26 Jun’25 
Money 
Market 

Jun’26 Jun’25 

Cash 7.65% 1.83% 
Cash/Bank 
Deposits 

41.23% 81.99% 
Cash/Bank 
Deposits 

44.25% 82.91% 

Equity 92.23% 97.10% 
Govt 
Sukuks 

19.52% 11.12% 
Govt 
Sukuks 

9.84% 6.55% 

Other 
Receivables 

0.12% 1.07% 
Corporate 
Sukuks 

38.00% 4.64% 
Corporate 
Sukuks 

42.62% 8.90% 

      
Other 
including 
receivables 

1.25% 2.24% 
Other 
including 
receivables 

3.29% 1.63% 

Total 100% 100% Total 100% 100% Total 100% 100% 
 
 
 
 
 
 
 
 
 
 
 
 
 



 

 

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

 

Equity Sub 
Fund 

Net 
Assets 
(PKR 
mn) 

NAV per 
unit  
(PKR) 

Debt Sub 
Fund 

Net 
Assets  
(PKR 
mn) 

NAV per 
unit  
(PKR) 

Money 
Market 
Sub Fund 

Net 
Assets 
(PKR 
mn) 

NAV per 
unit  
(PKR) 

30-June-26 94.92 329.5523 
30-June-
26 

127.33 169.8258 30-June-26 154.24 166.4876 

30-June-25 35.65 244.6752 
30-June-
25 

31.33 154.0666 30-June-25 78.35 151.4531 

 

(i) Disclosure of the markets that the Collective Investment Scheme has invested in: 

review of the market(s) invested in during the period 

PQIPF - Money Market Sub Fund - The fund invests in Shariah-compliant short-term 
government and corporate debt securities and cash placements in bank accounts 
(excluding TDRs).  

PQIPF - Debt Sub Fund - The fund invests in GoP Ijarah Sukuks, Shariah-compliant 
money market placements, deposits, certificate of musharakas (COM), Shariah-
compliant Term Deposit Receipts (TDR), Islamic commercial paper, reverse repo, and 
corporate sukuks. 

PQIPF - Equity Sub Fund - The fund invests in Shariah-compliant equity securities 
listed on the Pakistan Stock Exchange (PSX). 

 

(j) 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. 

(k) Breakdown of unit holdings by size. –  
 

From To Range Equity Sub Fund Debt Sub Fund 
Money Market Sub 

Fund 
0.0001 To 10,000.00 14 9 21 
10,000.00 To 50,000.00 9 5 42 
50,000 To 100,000.00 9 6 15 
100,000.00 To 500,000.00 22 9 52 
500,000.00 greater then 29 17 38 
Total 83 46 168 

 
 
 
 
 
 
 
 
 



 

 

(l) 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. 

(m) Disclosure of circumstances that materially affect any interests of the unit holders. 

Pak Qatar Islamic Pension Fund – Investment is subject to market risk. 

(n) 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. 

 

Proxy Disclosure – Equity Sub-Fund 
 

 Resolution For Against Abstain* 

Number  48 29 01 18 

(% ages)  100% 60.42% 2.08% 37.5% 

 
Note:  Detailed information regarding actual proxies voted by the Management Company in respect of the Sub-Fund is 
also available without charge, upon request, to all unit holders. 
 
* Abstained as nothing material from our perspective 
 

 



2026 2025 2024 2023

Equity Sub Fund
Net assets - Rupees in "000" 94,915.57      35,647.18    20,156.35       10,849.62       
Net income / (loss) - Rupess in "000" 15,200.76      10,676.71    5,917.22         846.23             
NAV per unit Rs. 329.5523 244.6752 166.3506 108.4615
Highest NAV price per unit Rs. 335.9340 244.6752 167.7319 108.4615
Lowest NAV price per unit Rs. 247.5105 139.8643 107.3599 100.0000

Debt Sub Fund
Net assets - Rupees in "000" 127,330.48    31,332.80    22,226.36       11,051.73       
Net income / (loss) - Rupess in "000" 5,103.88        4,001.36      2,787.86         875.70             
NAV per unit Rs. 169.8258 154.0666 131.7057 108.6838
Highest NAV price per unit Rs. 169.8258 154.0666 131.7057 108.6838
Lowest NAV price per unit Rs. 154.1067 131.7670 108.7498 100.0000

Money Market Sub Fund
Net assets - Rupees in "000" 154,238.52    78,352.97    53,719.65       26,121.91       
Net income / (loss) - Rupess in "000" 8,715.00        9,165.44      7,518.73         983.41             
NAV per unit Rs. 166.4876 151.4531 131.0747 108.6078
Highest NAV price per unit Rs. 166.4876 151.4531 131.0747 108.6078
Lowest NAV price per unit Rs. 151.4883 131.0874 108.6720 100.0000

 Note: -Pak Qatar Islamic Pension Fund was launched on December 01, 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.

Years





REPORT OF THE SHARI'AH ADVISOR 

PAK QATAR ISLAMIC PENSION 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 Pension Fund (the Fund), 

managed by Pak Qatar Family Takaful Limited (PQFTL or the Company), is 

structured under an Investment Agency (Wakala-tul-Istithmaar) contract. 

Under this arrangement, the funds received from the unit holders are invested 

by the Company as an agent of the investors, for which a certain fee is charged 

by the Company. 

As the Shari'ah Advisor of the Pak Qatar Islamic Pension 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 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. 

• Any income 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 Pension 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 AUDITOR'S REPORT
To the participants of Pak Qatar Islamic Pension 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 Pension 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 participants' sub fund and cash flow 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 Auditor's Responsibilities for the Audit of the
Financial Statements section of our report. We are independent of the Fund and Pak-Qatar Family Takaful Limited (the
Pension Fund Manager) in accordance with the International Ethics Standards Board for Accountants' Code of Ethics

for Professional Accountants (the Code) as adopted by the Institute of Chartered Accountants of Pakistan 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

Pension Fund Manager 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 and Board of Directors of the Pension Fund Manager for the Financial Statements

inPension Fund Manager 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 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, Pension Fund Manager 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 either intends to liquidate the Fund or to cease operations, or has no realistic
alternative but to do so.
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Board of Directors of the Pension Fund Manager 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 ISAs as applicable in Pakistan, we exercise professional judgment and maintain

professional skepticism throughout the audit. We also:

or

is

Identify and assess the risks of material misstatement of the financial statements, whether due to fraud
error, design and perform audit procedures responsive to those risks, and obtain audit evidence that

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 Pension Fund Manager.

Conclude on the appropriateness of Pension Fund Manager'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 the Board of Directors of Pension Fund Manager regarding, among other matters, the planned
scope and timing of the audit and significant audit findings, including any significant deficiencies in internal control
that we identify during our audit.

Report on Other Legal and Regulatory Requirements

Based on our audit, we further report that in our opinion:

a) the financial statements prepared for the period ended June 30, 2026 have been properly drawn in accordance
with the relevant provisions of the Trust Deed and the Voluntary Pension System Rules, 2005 including the
guidelines thereunder;

b)

c)

the allocation and reallocation of units of the sub funds (if any) for all the participants have been made according
to the Voluntary Pension System Rules, 2005;

true and fair view is given of the disposition of the pension fund at the end of the period and of the transactions

of the pension fund of the period then ended; and

ISO 27001 Certified Since 2017

Karachi Islamabad Lahore



YOUSUF ADIL
PACE ALIGNED ...

Yousuf Adil
Chartered Accountants

d the cost and expenses debited to the pension Fund and apportionment of expenses between sub fund are as
specified in the constitutive documents of the Fund.

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

Yousnt adil
Chartered Accountants

PLACE: KARACHI

DATE: AUGUST 31, 2026

UDIN: AR202610057bPmci2JS5
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