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Faysal Stock Fund (Formerly Faysal Balanced Growth Fund)

Faysal Stock Fund (Formerly Faysal Balanced Growth Fund) 
(FSF) is an open ended mutual fund. The units of FSF are listed 
on the Pakistan Stock Exchange Limited and were initially offered 
to the public on April 19, 2004. FSF’s investment philosophy is to 
provide capital growth by investing primarily in diversified portfolio 
of equities and equity related investments.
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Faysal Stock Fund (FSF) (Formerly Faysal Balanced 
Growth Fund) endeavors to provide investors with an 
opportunity to earn capital growth by investing in a 
large pool of fund representing equity investment in a 
broad range of sectors and financial instruments.
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last year. Foreign Direct Investment (FDI) remained on the lower side during the period 1HFY19 
and stood at USD 1.32bn as compared to USD 1.63bn during the same period last year, portray-
ing a decline of 19.2% on YoY basis. 

Despite USD 2bn received from KSA from the allocated USD 3bn financial support, foreign 
exchange reserves remained under pressure mainly on account of heavy debt servicing. Thus, 
reserves stood at USD 13.49bn as at January 11, 2019, declined by 17.79% since June end. 
Inflation also remained higher on account of higher oil prices and average inflation for the period 
1HFY19 stood at 6.04% compared to 3.75% during 1HFY18. In order to curb aggregate demand 
and to keep the real interest rate on the higher side, central bank continues with its monetary 
tightening stance and increases the policy rate to 10%.

Moving ahead, recent assistance from friendly countries has supported Pakistan to finalize the 
bailout package with IMF on favorable terms. Finalization of IMF program will also pave ways for 
loans from other international lenders as well. Additionally, improving ties with US is a major 
positive for Pakistan and should result in improving trade ties with US, restoration of inflows 
under CSF and also help in attaining IMF bailout package. Moreover, investment intentions from 
friendly countries (China and KSA) and multinational companies in Pakistan will also improve 
investment climate of the country and will attract other investors as well.

EQUITY REVIEW

Pakistan stock market continued its dismal performance for the second quarter of fiscal year 
2019 (2QFY19) on the back of worsening balance of payment position coupled with lack of clarity 
on the economic reforms. The benchmark KSE-100 index remained lackluster and reported a 
decline of 9.59% compared to a decline of 4.57% during the same period last year. Average daily 
traded volume (ADTV) increased by 33.13% on Year-on-Year (YoY) basis and was recorded at 
184.33mn shares during the period 2QFY19. During the period 1HFY19, rally post smooth 
political changeover remained short lived and market continued its declining trend where 
KSE-100 index recorded a decline of 11.56% as compared to a decline of 13.09% during the 
corresponding period last year.

Multiple supports announced from the friendly countries including Saudi Arabia’s USD 6bn 
package (financial support and defer oil payments facility), UAE USD 6.2bn package (financial 
assistance and defer oil payments facility) and China’s USD 2bn (balance of payment support) 
failed to attract investors’ interest as economic headwinds took the center stage during the period 
with concerns of rising current and fiscal account deficits and declining foreign exchange 
reserves which kept the market under enormous pressure. Additionally, multiple interest rate 
hikes coupled with gas price hike, currency devaluation, upward revision of power tariff and delay 
in IMF bailout package further deteriorated market sentiments. Moreover, MSCI semiannual 
review in November 2018 also hurt investors’ confidence on account of declining Pakistan’s 
weightage in MSCI EM Index. 

On the sector front, E&P sector dragged the index the most on account of declining oil prices in 
the 2QFY19. Cements and engineering sectors also remained depressed during the period on 
account of rising interest rate and currency devaluation. Despite cumulative hike of 225 basis 
points (bps) during the period 2QFY19, banks posted dismal performance on account of 
concerns of rising NPLs and continued foreign selling of major banks. Refinery sector also 
declined amid inventory loss concerns post declining oil prices. On the other hand, fertilizer 
sector attracted investors’ attention on account of favorable government policies.

In the MSCI semiannual review, two scrips (LUCK and UBL) downgraded from the MSCI main 
index to small cap index which resulted in declining weightage of Pakistan in MSCI EM Index 
and set the tone for massive selling from foreign investors during the period 2QFY19. Conse-
quently, foreigners continued its offloading stance as Foreign Investors Portfolio Investment 
(FIPI) recorded a net selling of USD 214.66mn as compared to net selling of USD 189.01mn 
and USD 65.11mn during the last quarter and same period last year respectively.

Going forward, policy and structural reforms initiated by government is expected to slow down 
economic growth in the near term and will be reflected in the upcoming result season and may 
keep the market performance under check. However, support from friendly countries is expect-
ed to help Pakistan to deal with IMF for another bailout package on favorable terms and may 
help to revive investors’ confidence. Moreover, international players (Exxon Mobil and ENI) 
along with local E&P players (OGDC and PPL) have started offshore drilling with an expecta-
tion of massive reserves and may open a new chapter for the local E&P players if they succeed. 
Further, upcoming mini budget with expectation of rationalization of stock market taxes along 
with duty reduction on import of raw material by export oriented sectors may have its positive 
implication on the stock market.

FUND PERFORMANCE

FSF generated negative return of 15.89% during the period 1HFY19 relative to its negative 
benchmark of 11.56% on account of adverse market performance due to balance of payment 
crisis and political uncertainty. However, your fund’s average equity exposure was maintained 
at 81.61% during 1HFY19 to get advantage of expected rally post settlement of political dust 
and finalization of IMF bailout program. Going forward, your fund would devise its portfolio 
strategy keeping in view government’s approach to tackle with recent economic instability.

FUND RANKING

The Pakistan Credit Rating Agency Limited (PACRA) has assigned a "1-Star" (1 year) fund 
performance ranking to FSF as of October 31, 2018.
ACKNOWLEDGEMENT

The Board of Directors of the Management Company is thankful to the unit holders for their 
confidence on the Management, and the Securities and Exchange Commission of Pakistan 
and Pakistan Stock Exchange Limited for their valuable support, assistance and guidance. The 
Board also thanks the employees of the Management Company and the Trustee for their 
dedication and hard work.

      

The Board of Directors of Faysal Asset Management Limited, the Management Company of 
Faysal Stock Fund (Formerly Faysal Balanced Growth Fund) (FSF), is pleased to present the 
un-audited interim financial statements of FSF for the half year and quarter ended December 31, 
2018.

FINANCIAL HIGHLIGHTS

ECONOMIC REVIEW

Economic position of Pakistan has started improving as government’s result oriented measures 
slightly eased the pressure from the external account witnessed by declining current account 
deficit however fiscal deficit remained elevated. Government’s approach to friendly countries to 
rescue Pakistan in these difficult times has resulted in multibillion dollars support pledged by 
friendly countries coupled with deferred oil payments facility provided by KSA and UAE. Further, 
tough decisions necessary to stabilize the economy; including rising interest rate, upward 
revision in power and gas tariff, currency devaluation, imposition of multiple taxes and reduction 
in subsidies; have been taken by the new government to contain economic imbalances and to 
curb aggregate demand has resulted in slowdown in economic activity as witnessed by declining 
LSM numbers and is expected to persist in the near term.

In order to contain trade deficit, government has introduced multiple measures to support export 
oriented sectors and impose further duties to curb imports of luxury items which has not yielded 
much favorable results so far but will improve the situation going forward. Imports have started 
to slowdown and was recorded at USD 27.39bn during 1HFY19, posting a growth of 3.0% on a 
year-on-year (YoY) basis. On the other hand, exports remained flat on YoY basis and stood at 
USD 11.84bn during 1HFY19 compared to USD 11.83bn in the same period last year. Resultant-
ly, trade deficit posted a growth of 5.37% on YoY basis and stood at USD 15.55bn. 
Initiatives taken by the new government to increase remittances has resulted in an impressive 
growth in remittances of 10.0% on YoY basis and stood at USD 10.72bn during the period 
1HFY19. Higher remittances and slowdown in imports resulted in reduction in Current Account 
Deficit (CAD) which recorded at USD 7.98bn versus USD 8.35bn in the corresponding period 

 
Half Year Ended  

December 31 
Quarter Ended  
December 31 

 2018 2017 2018 2017 
 Rupees in million 
Total loss (31.083) (39.033) (22.469) (17.361) 

Total expenses (4.669) (4.651) (2.067) (2.147) 

Net loss for the period before taxation (35.751) (43.684) (24.537) (19.509) 

Taxation - - - - 

Net loss for the period after taxation (35.751) (43.684) (24.537) (19.509) 

NAV per unit (Rs.) 50.48 61.52 50.48 61.52 
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Karachi: February 26, 2019 Khaldoon Bin Latif

For and on behalf of the Board

Chief Executive Officer
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AUDITORS’ REPORT TO THE UNIT HOLDERS ON REVIEW OF  
CONDENSED INTERIM FINANCIAL STATEMENTS 

 
Introduction 
 
We have reviewed the accompanying condensed interim statement of assets and liabilities of Faysal Stock  Fund 
(Formerly Faysal Balanced Growth Fund) (the Fund) as at December 31, 2018, and the related condensed 
interim income statement, condensed interim statement of comprehensive income, condensed interim cash flow 
statement and condensed interim statement of movement in unit holders’ fund together with the notes forming part 
thereof (here-in-after referred to as the ‘interim financial statements’), for the half year ended December 31, 2018. 
The Management Company (Faysal Asset Management Limited) is responsible for the preparation and presentation of 
this interim financial statements in accordance with accounting and reporting standards as applicable in Pakistan for 
interim financial reporting. Our responsibility is to express a conclusion on this interim financial statements based on 
our review. The figures of the condensed interim income statement for the quarters ended December 31, 2018 and 
2017 have not been reviewed, as we are required to review only the cumulative figures for the half year ended 
December 31, 2018. 
 
Scope of Review 
 
We conducted our review in accordance with International Standard on Review Engagements 2410, “Review of 
Interim Financial Information Performed by the Independent Auditor of the Entity”. A review of interim financial 
statements consists of making inquiries, primarily of persons responsible for financial and accounting matters, and 
applying analytical and other review procedures. A review is substantially less in scope than an audit conducted in 
accordance with International Standards on Auditing and consequently does not enable us to obtain assurance that 
we would become aware of all significant matters that might be identified in an audit. Accordingly, we do not express 
an audit opinion. 
 
Conclusion 
 
Based on our review, nothing has come to our attention that causes us to believe that the accompanying condensed 
interim financial statements are not prepared, in all material respects, in accordance with accounting and reporting 
standards as applicable in Pakistan for interim financial reporting. 
 
Other Matter 
 
The financial statements of the fund for the year ended June 30, 2018 were audited by another firm of Chartered 
Accountants who vide their report dated September 19, 2018 issued an unqualified opinion thereon. 
 
 
 
 
 
Chartered Accountants 
 
 
Engagement Partner 
Nadeem Yousuf Adil 
 
 
Dated:  
Karachi 

26 February 2019



December 31, June 30,
2018 2018

(Un-audited) (Audited)
Note

Assets

Bank balances 5 32,394,457 64,923,586
Investments 6 127,981,761 157,083,429
Prepayments, deposits and other receivables 3,703,242 3,680,511
Receivable against sale of investments 44,171 -
Total assets 164,123,631 225,687,526

Liabilities

Payable to the Management Company 312,847 642,686
Remuneration payable to the Trustee 69,916 67,746
Accrued and other liabilities 7 3,205,814 3,561,810
Payable against purchase of investment 6,243,398 -
Total liabilities 9,831,975 4,272,242

Net assets 154,291,656 221,415,284

Unit holders' fund (as per statement attached) 154,291,656 221,415,284

Contingencies and commitments 8

Number of units in issue 3,056,231 3,689,311

Net assets value per unit 50.48 60.02

The annexed notes from 1 to 13 form an integral part of these condensed interim financial statements.

--------- (Rupees) ---------

---- (Number of units) ----

-------------- (Rupees) --------------

For Faysal Asset Management Limited
(Management Company)

____________________                                 _____________________                            __________________
Chief Executive Officer                                   Chief Financial Officer                                           Director

Condensed Interim Statement of Assets and Liabilities
As at December 31, 2018
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2018 2017 2018 2017
Note

Income

Dividend income from investments classified as-
at fair value through profit or loss' 4,236,262 3,604,725 1,732,205 2,294,475

Profit earned on debt securities classified as
'at fair value through profit or loss' - 1,338,021 - 305,502

Return on bank balances 1,578,059 1,866,022 684,595 944,439
Other income - 75,821 - 75,821
Net (loss) / gain on investments 'at fair value through profit or loss' -

- Net capital loss on sale of investments (20,888,469) (30,249,778) (23,874,979) (27,551,498)
- Net unrealised (loss) / gain on revaluation of investments 6.3 (16,008,540) (15,667,701) (1,011,078) 6,569,814

(36,897,009) (45,917,479) (24,886,057) (20,981,684)

Total loss (31,082,688) (39,032,890) (22,469,257) (17,361,447)

Expenses

Remuneration of the Management Company 2,170,779 2,403,018 862,320 983,937
Sales tax on Management fee 282,205 312,396 112,101 127,914
Reimbursement of expenses to the Management Company 92,941 119,478 31,299 54,778
Remuneration of the Trustee 352,877 356,050 176,438 176,438
Sales tax on Trustee fee 45,875 46,287 22,938 22,938
Brokerage charges 717,436 298,889 361,628 185,474
Bank charges 25,913 15,490 18,379 9,181
Auditors' remuneration 358,064 429,829 179,032 250,929
SECP annual fee 7.1 103,112 102,353 40,960 41,818
Fees and subscription 104,531 97,341 56,016 48,532
Settlement charges, federal excise duty and capital value tax 412,981 335,512 206,314 178,729
Printing charges and other expenses 1,961 134,084 - 66,785
Total expenses 4,668,675 4,650,727 2,067,425 2,147,453

Net loss for the period before taxation (35,751,363) (43,683,617) (24,536,682) (19,508,900)

Taxation 9 - - - -

Net loss for the period before taxation      (35,751,363)      (43,683,617)      (24,536,682)      (19,508,900)

Allocation of net income for the period
Net income for the period - - - -
Income already paid on units redeemed - - - -

                     -                      -                      -                      -

Accounting income available for distribution
Relating to capital gains - - - -
Excluding capital gains - - - -

                     -                      -                      -                      -

The annexed notes from 1 to 13 form an integral part of these condensed interim financial statements.

Quarter ended December 31,

---------- (Rupees) --------------------- (Rupees) -----------

Half year ended December 31,

For Faysal Asset Management Limited
(Management Company)

____________________                                 _____________________                            __________________
Chief Executive Officer                                   Chief Financial Officer                                           Director

Condensed Interim Income Statement
For the Half Year Ended December 31, 2018 (Un-Audited)
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Condensed Interim Statement of Comprehensive income
For the Half Year Ended December 31, 2018 (Un-Audited)

2018 2017 2018

Net loss for the period before taxation (35,751,363) (43,683,617) (24,536,682)

Other comprehensive income  for the period - - -

Total comprehensive income for the period (35,751,363) (43,683,617) (24,536,682)

The annexed notes from 1 to 13 form an integral part of these condensed interim financial statements.

Quarter ended December 31,

---------- (Rupees) --------------------- (Rupees) -----------

Half year ended December 31,

For Faysal Asset Management Limited
(Management Company)

____________________                                 _____________________                            __________________
Chief Executive Officer                                   Chief Financial Officer                                           Director
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Condensed Interim Cash flow Statement
For the Half Year Ended December 31, 2018 (Un-Audited)

2018 2017
Note

CASH FLOWS FROM OPERATING ACTIVITIES

Net loss for the period before taxation (35,751,363) (43,683,617)

Adjustments for non-cash and other items:

Net loss on investments 'at fair value through profit or loss' -
- Net capital loss on sale of investments 20,888,469 30,249,778
- Net unrealised loss on revaluation of investments 16,008,540 15,667,701

Dividend income from investments classified as-
at fair value through profit or loss' (4,236,262) (3,604,725)

Profit earned on debt securities classified as
'at fair value through profit or loss' - (1,338,021)

Return on bank balances (1,578,059) (1,866,022)
Other Income - (75,821)

(4,668,675) (4,650,727)

(Increase)/ decrease in assets

Prepayments, deposits and other receivables 131,377 (119,632)
Receivable against sales of investment (44,171) -

87,206 (119,632)
(Decrease) / increase in liabilities

Payable to the Management Company (329,839) (609,437)
Remuneration payable to the Trustee 2,170 (329)
Accrued and other liabilities (355,996) (376,351)
Payable against purchase of investment 6,243,398 -

5,559,733 (986,117)

Proceeds from sale / redemption of investments 464,102,455 329,700,055
Payments made against purchase of investments (471,897,796) (203,466,761)
Dividend received 4,130,887 2,263,250
Profits and returns received 1,529,326 3,783,780
Net cash (used in) / generated from operating activities (1,156,864) 126,523,848

CASH FLOWS FROM FINANCING ACTIVITIES

Amounts received against issuance of units 137,405,515 87,423,025
Payments made against redemption of units (168,777,780) (179,899,012)
Net cash generated from (used in) financing activities (31,372,265) (92,475,987)

Net (decrease) / increase in cash and cash equivalents during the period (32,529,129) 34,047,861
Cash and cash equivalents at beginning of the period 64,923,586 25,474,720
Cash and cash equivalents at end of the period 5 32,394,457 59,522,581

The annexed notes from 1 to 13 form an integral part of these condensed interim financial statements.

-------------- (Rupees) --------------

Half year ended December 31,

For Faysal Asset Management Limited
(Management Company)

____________________                                 _____________________                            __________________
Chief Executive Officer                                   Chief Financial Officer                                           Director
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Condensed Interim Statement of Movement in Unit Holders’ Fund
For the Half Year Ended December 31, 2018 (Un-Audited)

Capital value
Undistributed 

income Total Capital value
Undistributed 

income Total

Net assets at beginning of the period 431,701,872 (210,286,588) 221,415,284 459,773,450 (148,618,462) 311,154,988

- Capital value (at net assets value per unit at beginning 
of the period)

140,918,137 - 140,918,137 52,966,360 - 52,966,360
- Element of income (3,512,622) - (3,512,622) (442,191) - (442,191)
Total proceeds on issuance of units 137,405,515 - 137,405,515 52,524,169 - 52,524,169

-
- Capital value (at net assets value per unit at beginning 

of the period) (178,915,599) - (178,915,599) (164,342,325) - (164,342,325)
- Amount paid out of element of income
- Relating to 'Net income for the period after taxation' - - - 11,637,126 - 11,637,126
- Refund / adjustment on units as element of income 10,137,819 - 10,137,819 - - -
Total payments on redemption of units (168,777,780) - (168,777,780) (152,705,199) (152,705,199)

Income already paid on units redeemed - - - -

Total comprehensive (loss) / income for the period - (35,751,363) (35,751,363) - (43,683,617) (43,683,617)
Distribution during the period - - - - -
Net (loss) / income for the period less distribution - (35,751,363) (35,751,363) - (43,683,617) (43,683,617)
Net assets at end of the period 400,329,607 (246,037,951) 154,291,656 359,592,420 (192,302,079) 167,290,341

Distribution for the period

Undistributed loss brought forward

- Realised - (191,409,065) (191,409,065) - (147,268,607) (147,268,607)
- Unrealised - n (18,877,523) (18,877,523) - (1,349,855) (1,349,855)

- (210,286,588) (210,286,588) (148,618,462) (148,618,462)

Accounting loss for the period - (35,751,363) (35,751,363) - (43,683,617) (43,683,617)

Accounting income available for distribution

- Relating to capital gains - - - - - -
- Excluding capital gains - - - - - -

- - - -

Undistributed loss carried forward - (246,037,951) (246,037,951) - (192,302,079) (192,302,079)

- Realised - (225,584,755) (225,584,755) - (176,878,100) (176,878,100)
- Unrealised - (20,453,196) (20,453,196) - (15,423,979) (15,423,979)

- (246,037,951) (246,037,951) - (192,302,079) (192,302,079)

(Rupees) (Rupees)

Net assets value per unit at beginning of the period 60.02 73.47

Net assets value per unit at end of the period 50.48 61.52

The annexed notes from 1 to 13 form an integral part of these condensed interim financial statements.

Issuance of 2,347,853 (December 31, 2017: 
720,925) units

Redemption of 2,980,933 (December 31, 2017: 2,236,863) 
units

December 31, 2018 December 31, 2017

----------------------------------------------- (Rupees) -----------------------------------------------

For Faysal Asset Management Limited
(Management Company)

____________________                                                    _____________________                                __________________
Chief Executive Officer                                                       Chief Financial Officer                              Director 
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Notes to the Condensed Interim Financial Statements
For the Half Year Ended December 31, 2018 (Un-Audited)

1. LEGAL STATUS AND NATURE OF BUSINESS

1.1

1.2

1.3

1.4

1.5

1.6

1.7

2. STATEMENT OF COMPLIANCE

-

-

-

3. BASIS OF PREPARATION

3.1

Provisions of and directives issued under the Companies Act, 2017.

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.

Where provisions of and directives issued under the Companies Act, 2017, the NBFC Rules, the NBFC Regulations and
requirements of the Trust Deed differ from the IFRS Standards, the provisions of and directives issued under the Companies Act,
2017,  the NBFC Rules, the NBFC Regulations and requirements of the Trust Deed have been followed.

These condensed interim financial statements does not include all the information and disclosures required in the annual
financial statements, and should be read in conjunction with the annual financial statements of the Fund for the year ended
June 30, 2018.

These condensed interim financial statements have been prepared in acordance with the accounting and reporting standards as
applicable in Pakistan for interim financial reporting. The accounting and reporting standards as applicable in Pakistan for interim
financial reporting comprise of:

International Accounting Standards (IAS) 34, Interim Financial Reporting, issued by the International Accounting Standards
Board (IASB) as notified under the Companies Act, 2017;and

JCR - VIS has awarded an "AM3" asset manager rating to the Management Company as of March 19, 2018.

Faysal Stock Fund (Formerly Faysal Balanced Growth Fund) (the Fund) has been established under the Non-Banking
Finance Companies (Establishment and Regulation) Rules, 2003 (the NBFC Rules) and has been authorised as a unit trust
scheme by the Securities and Exchange Commission of Pakistan (SECP) on February 18, 2004. It has been constituted
under a Trust Deed, dated January 29, 2004, between Faysal Asset Management Limited (the Management Company), a
company incorporated under the repealed Companies Ordinance, 1984 (now Companies Act, 2017) and Muslim
Commercial Financial Services (Private) Limited as the Trustee till June 04, 2005 and thereafter between Faysal Asset
Management Limited as Management Company and Central Depository Company of Pakistan Limited (CDC) as the
Trustee, also incorporated under the repealed Companies Ordinance, 1984 (now Companies Act, 2017).

The Management Company has further entered into a third supplemental trust deed dated December 26, 2017 with CDC
as the Trustee, to convert the category of the Fund from “Balanced Scheme” to “Equity Scheme” and to change its name
from "Faysal Balanced Growth Fund" to “Faysal Stock Fund” along with the changes in fundamental attributes of the
Constitutive Documents of the Fund, including investment objectives of the scheme. SECP vide its letter
No.SCD/AMCW/FAML/FBGF/267/2018 dated February 16, 2018 has approved the restated offering document of the Fund.
The Management Company has changed the name and category of the Fund with effect from March 01, 2018 and the
name of the Fund has also been changed from "Faysal Balanced Growth Fund"  to “Faysal Stock Fund”.

Effective from March 01, 2018, the Fund is an open ended equity mutual fund and offers units for public subscription on a
continuous basis. The units are transferable and can also be redeemed by surrendering to the Fund. Title to the assets of
the fund are held in the name of CDC as a Trustee of the Fund. The units are listed on the Pakistan Stock Exchange
Limited. The Fund was launched on April 19, 2004.

The principal activity of the Fund is to provide capital growth by investing primarily in a diversified pool of equities and
equity related investments. 

The Fund is categorized as an "Equity Scheme" as per the Circular No. 7 of 2009 issued by SECP.

The Pakistan Credit Rating Agency Limited (PACRA) has assigned a "1-Star" (1 year) fund performance ranking to Faysal
Stock Fund (formerly Faysal Balanced Growth Fund) as of October 31, 2018.
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Notes to the Condensed Interim Financial Statements
For the Half Year Ended December 31, 2018 (Un-Audited)

3.2 

4.

4.1

4.2

1) 
2) 
3) 

Specifically:  

-

-

debt instruments that are held within a business model whose objective is to collect the contractual cash flows, and that
have contractual cash flows that are solely payments of principal and interest on the principal amount outstanding, are
measured subsequently at amortised cost;

debt instruments that are held within a business model whose objective is both to collect the contractual cash flows and to
sell the debt instruments, and that have contractual cash flows that are solely payments of principal and interest on the
principal amount outstanding, are measured subsequently at fair value through other comprehensive income (FVTOCI);

(a)   Classification and measurement of financial assets

The date of initial application (i.e. the date on which the Fund has assessed its existing financial assets and financial liabilities in
terms of the requirements of IFRS 9) is July 01, 2018. Accordingly, the Fund has applied the requirements of IFRS 9 to
instruments that continue to be recognised as at July 01, 2018 and has not applied the requirements to instruments that have
already been derecognised as at July 01, 2018. Comparative amounts in relation to instruments that continue to be recognised
as at July 01, 2018 have not been restated as allowed by IFRS 9.

All recognised financial assets that are within the scope of IFRS 9 are required to be measured subsequently at amortised cost
or fair value on the basis of the entity’s business model for managing the financial assets and the contractual cash flow
characteristics of the financial assets.

New / Revised Standards, Interpretations and Ammendments

The fund has adopted the following accounting standards, interpretations and the ammendments of IFRSs which became
effective for the current period:

IFRS 9 'Financial Instruments'. Effective from accounting period beginning on or after July 01, 2018 as per directives issued by
SECP.

These condensed interim financial statements are presented in Pak rupees, which is the Fund's functional and presentation
currency.

IFRS 9 introduced new requirements for:

The classification and measurement of financial assets and financial liabilities; 
Impairment of financial assets; and
General hedge accounting.

Details of these new requirements as well as their impact on the Fund's interim financial statements are described below except
the General Hedge Accounting which is not applicable on the Fund. The Fund has applied IFRS 9 in accordance with the
transition provisions set out in IFRS 9. 

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES, ACCOUNTING ESTIMATES, JUDGMENTS AND RISK 
MANAGEMENT

IFRS 15 'Revenue from Contracts with Customers'. Effective from accounting period beginning on or after July 01, 2018 as per
directives issued by SECP.

Impact of initial application of IFRS 9 Financial Instruments

In the current year, the Fund has applied IFRS - 9 'Financial Instruments' (as revised in July 2014) and the related consequential
amendments to other IFRS Standards that are effective for an annual period that begins on or after July 01, 2018. The transition
provisions of IFRS 9 allow an entity not to restate comparatives. The Fund has elected not to restate comparatives in respect of
the classification and measurement of financial instruments. 

Additionally, the Fund adopted consequential amendments to IFRS - 7 'Financial Instruments' : Disclosures that are applied to
the disclosures for the half year ended December 31, 2018.

The accounting policies and basis of accounting estimates applied in the preparation of these condensed interim financial
statements are the same as those applied in the preparation of the annual financial statements of the Fund for the year ended
June 30, 2018, except for the application of IFRS - 9 'Financial Instruments' as disclosed in note 4.2.
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Notes to the Condensed Interim Financial Statements
For the Half Year Ended December 31, 2018 (Un-Audited)

-

-

-

(b)   Impairment of financial assets

Specifically, IFRS 9 requires that the changes in the fair value of the financial liability that is attributable to changes in the credit
risk of that liability be presented in other comprehensive income, unless the recognition of the effects of changes in the liability’s
credit risk in other comprehensive income would create or enlarge an accounting mismatch in profit or loss. Changes in fair value
attributable to a financial liability’s credit risk are not subsequently reclassified to profit or loss, but are instead transferred to
retained earnings when the financial liability is derecognised. Previously, under IAS 39, the entire amount of the change in the
fair value of the financial liability designated as at FVTPL was presented in profit or loss.

The application of IFRS 9 has had no impact on the classification and measurement of the Fund’s financial liabilities because the
Fund does not have any financial liabilities designated as FVTPL.

(d)   Disclosures in relation to the initial application of IFRS 9

financial assets including loans and receivables under IAS 39 that were measured at amortised cost continue to be
measured at amortised cost under IFRS 9 as they are held within a business model to collect contractual cash flows and
these cash flows consist solely of payments of principal and interest on the principal amount outstanding.

None of the other reclassifications of financial assets have had any impact on the Fund’s financial position, profit or loss, other
comprehensive income or total comprehensive income for the period.

The SECP/Commission has through its letter no. SCD/AMCW/RS/MUFAP/2017-148 dated November 21, 2017 has deferred the
applicability of the impairment requirements of IFRS 9 for debt securities on mutual funds. Therefore the Fund will not be subject
to the impairment provisions of IFRS 9.

(c)   Classification and measurement of financial liabilities

A significant change introduced by IFRS 9 in the classification and measurement of financial liabilities relates to the accounting
for changes in the fair value of a financial liability designated as at FVTPL attributable to changes in the credit risk of the issuer.

When a debt investment measured at FVTOCI is derecognised, the cumulative gain or loss previously recognised in other
comprehensive income is reclassified from equity to profit or loss as a reclassification adjustment. When an equity investment
designated as measured at FVTOCI is derecognised, the cumulative gain or loss previously recognised in other comprehensive
income is subsequently transferred to retained earnings.

Debt instruments that are measured subsequently at amortised cost or at FVTOCI are subject to impairment. Please see para (b)
below for applicability of impairment requirements of IFRS 9.

The Management has reviewed and assessed the Fund’s existing financial assets as at July 01, 2018 based on the facts and
circumstances that existed at that date and concluded that the initial application of IFRS 9 has had the following impact on the
Fund’s financial assets as regards their classification and measurement:

there is no change in the measurement of the Fund’s investments in equity securities that are held for trading; those
instruments were and continue to be measured at FVTPL;

principal amount outstanding, are measured subsequently at fair value through other comprehensive income (FVTOCI);

all other debt investments and equity investments are measured subsequently at fair value through profit or loss (FVTPL).
Despite foregoing, the Fund may make the following irrevocable election/designation at initial recognition of a financial
asset;

the Fund may irrevocably elect to present subsequent changes in fair value of an equity investment that is neither held for
trading nor contingent consideration recognised by an acquirer in a business combination in other comprehensive income;
and

the Fund may irrevocably designate a debt investment that meets the amortised cost or FVTOCI criteria as measured at
FVTPL if doing so eliminates or significantly reduces an accounting mismatch.
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Notes to the Condensed Interim Financial Statements
For the Half Year Ended December 31, 2018 (Un-Audited)
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Notes to the Condensed Interim Financial Statements
For the Half Year Ended December 31, 2018 (Un-Audited)
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Notes to the Condensed Interim Financial Statements
For the Half Year Ended December 31, 2018 (Un-Audited)

December 31, June 30,
2018 2018

(Un-audited) (Audited)
6.3 Net unrealised loss on revaluation of investments Note

Market value of investments 127,981,761         157,083,429         
Cost of investments (148,434,957)       (175,960,952)       

(20,453,196)         (18,877,523)         

Net unrealised loss on investments at beginning of the period 18,877,523           1,349,855             
Realised on disposal during the period (14,432,867)         (1,599,141)           

4,444,656             (249,286)              
(16,008,540)         (19,126,809)         

December 31, June 30,
2018 2017

Note
7. ACCRUED AND OTHER LIABILITIES

SECP annual fee payable 7.1 103,087                200,502                
Brokerage payable 47,160                  74,843                  
Accrued liabilities 685,060                993,736                
Zakat payable 78,366                  588                       
Provision for Sindh Workers' Welfare Fund (SWWF) 7.2 1,082,489             1,082,489             
Provision for indirect taxes and duties 7.3 1,209,652             1,209,652             

3,205,814             3,561,810             

7.1

7.2

7.3

8. CONTINGENCIES AND COMMITMENTS

This represents annual fee payable to the SECP in accordance with the NBFC Regulations, whereby the Fund is required to pay
SECP annually an amount equal to 0.095% (June 30, 2018: 0.095%) per annum of the daily net assets value of the Fund.

There is no change in the status of Sindh Workers Welfare Fund (SWWF) as reported in note 12.2 of the annual financial
statements of the fund for the year ended June 30, 2018.

There is no change in the status of the appeal filed by the Federal Board of Revenue in the Supreme Court of Pakistan in
respect of levy of Federal Excise Duty at the rate of 16% on the services of the Management Company, as reported in note 12.3
to the annual financial statements of the Fund for the year ended June 30, 2018.

--------- (Rupees) ---------

---------- (Rupees) ----------

There were no contingencies and commitments as at December 31, 2018 and June 30, 2018 except for as disclosed in relevent
notes to these condensed interim financial statements.
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Notes to the Condensed Interim Financial Statements
For the Half Year Ended December 31, 2018 (Un-Audited)

9. TAXATION

10. TRANSACTIONS WITH CONNECTED PERSONS / RELATED PARTIES

10.1

10.2

10.3

2018 2017
Transactions during the period

Faysal Asset Management Limited (Management Company)
Remuneration of the Management Company 2,170,779             2,403,018             
Sales tax on Management fee 282,205                312,396                
Reimbursement of expenses to the Management Company 92,941                  119,478                

* Faysal Bank Limited (Group / Associated Company)
Return on PLS savings accounts 105                       -                       
Issuance of units 297,147 (December 2017: Nil) 15,000,000           -                       

Central Depository Company of Pakistan Limited - 
(Trustee of the Fund)

Remuneration of the Trustee 352,877                356,050                
Sales tax on Trustee fee 45,875                  46,287                  
Settlement charges 49,332                  29,301                  

December 31, June 30,
2018 2018

(Un-audited) (Audited)
Outstanding balances

Faysal Asset Management Limited (Management Company)
Management fee payable 251,985                366,854                
Sales tax payable on Management fee 32,758                  47,690                  
Reimbursement of expenses payable to the

Management Company 27,518                  225,234                
Sales load payable 586                       2,908                    

* Faysal Bank Limited (Group / Associated Company)
Units in issue 853,329 units (June 30, 2018: 556,182 units) 43,076,048           33,379,456           
Balance in PLS savings accounts 18,114,441           78,668                  

Central Depository Company of Pakistan Limited - 
(Trustee of the Fund)

Remuneration payable to the Trustee 61,872                  59,953                  
Sales tax payable on Trustee fee 8,044                    7,793                    
Security deposit 107,500                107,500                

* Faysal Bank Limited holds more than 10% units in the Fund.

--------- (Rupees) ---------

Half year ended December 31,

The income of the fund is exempt from income tax under Clause (99) of Part 1 of the Second Schedule to the Income Tax
Ordinance, 2001 (Clause 99), subject to the condition that not less than 90 percent of the accounting income for the year, as
reduced by capital gains, whether realized or unrealized, is distributed amongst the unit holders. The Fund is also exempt from
the provisions of section 113 (minimum tax) under clause II A of Part IV to the Second Schedule of the Income Tax Ordinance,
2001. Since the management intends to distribute the income earned by the Fund during the year to the unit holders in cash in
the manner as explained above, accordingly, no provision for taxation has been made in these condensed interim financial
statements for the period ended December 31, 2018.

--------- (Rupees) ---------

Connected persons / related parties include Faysal Asset Management Limited being the Management Company, CDC being
the Trustee, other collective investment schemes managed by the Management Company, Faysal Asset Management Limited -
Staff Provident Fund, Faysal Asset Management Limited - Staff Gratuity Fund, Faysal Bank Limited, Faysal Bank Limited - Staff
Provident Fund, Faysal Bank Limited - Staff Gratuity Fund, and other entities under common management and / or directorship
and the directors and officers of the Management Company and connected persons. Connected persons also includes any
person beneficially owing directly or indirectly 10% or more of the units in the issue / net assets of the Fund.

The transactions with connected persons are in the normal course of business, at contracted rates and at terms determined in
accordance with market rates. 

The details of significant transactions carried out by the Fund with connected persons / related parties and balances with them
at period end are as follows:
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Notes to the Condensed Interim Financial Statements
For the Half Year Ended December 31, 2018 (Un-Audited)

Carrying 
Amount Level 1 Level 2 Level 3 Total

Financial liabilities not measured at fair value

Payable to the Management Company 280,089       -               -               -               -               
Remuneration payable to the Trustee 61,872         -               -               -               -               
Accrued and other liabilities 732,220       -               -               -               -               

1,074,181    -               -               -               -               

Carrying 
Amount Level 1 Level 2 Level 3 Total

Financial liabilities not measured at fair value

Payable to the Management Company 594,996       -               -               -               -               
Remuneration payable to the Trustee 59,953         -               -               -               -               
Accrued and other liabilities 1,068,579    -               -               -               -               

1,723,528    -               -               -               -               

12. GENERAL

12.1

12.2

12.3 Figures are rounded off to the nearest rupee.

13. DATE OF AUTHORISATION FOR ISSUE

------(Rupee)------

December 31, 2018

June 30, 2018

------(Rupee)------

Fair Value

Fair Value

These condensed interim financial statements were authorised for issue on ___________________ by the Board of Directors of
the Management Company.

The Total Expense Ratio (TER) of the Fund is 4.31% (December 31, 2017: 3.88%) which includes 0.52% (December 31, 2017:
0.45%) representing government levies on the Fund such as sales taxes, annual fee to the SECP, etc. This ratio is within the
maximum limit of 4% prescribed under the NBFC Regulations.

In compliance with schedule V of the NBFC Regulations the Directors of the Management Company, hereby declare that these
condensed interim financial statements gives a true and fair view of the state of the Fund’s affairs as at December 31, 2018.

For Faysal Asset Management Limited
(Management Company)

____________________                                 _____________________                            __________________
Chief Executive Officer                                   Chief Financial Officer                                           Director
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 Å»g™ŠÏ
YÅ«�„ÆŠzgZyZŠZ°VÆdZyZzg(Ï°xZPxÆ!*)̄âgLÅt 2019 âà‚w ZpZöZpÃ

‚tMæãqÝƒðX@*ëM\Æ ÆZz‰ZÃ¨ 15.89 ‚Æt@sÐ0 11.56 »g™ŠÏÐ
Å«�„ÆŠzgZyáµ(ÏYZzgMðZ*ZpâMî^6,z¤/ZxÆî³ÐZ.Š{ 2019 bCÙâà‚w
‚6,',ŒÛZgg¿ˆX'×h+t�M\» ÔqDçÙ°xZPxÐÖÆnÓä].z4Æ 81.61 ÅÂµ~

7ÃZKÕið™}ÇX

 ÅŠgzÈ~
Z6góó 6,ÃgN 1 YÃLL 2018 ZÆ', 31 0*Îy™i+^g|Zà™)8Z}ÏMgZ}(äßZ6u Ã

g"5½5ë GEEY)Zq)‚w(º!ÅìX

Z‹Z½»g™ŠÏ
[vÆ1geMseZ],IiÔ[6,ZOŠÆn#.$ƒ®giZzg¤/Z×g×e$Ô¬zyZzggÉðÆn_5½3ð GGgú

ZhZÞâzWs0*ÎyZzg0*ÎyZ6uZÞâ™Æ]¦/Zg�X1geäÀ:}.â]Zzg].z4ÆK~
[vÆ5i}ZzgR,„»Ì]tZŠZHìX

»+$1ge
ºzy0"
rZhÐWW

2019 B�Ûzg~ 26 ™Zc:
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ZŸ†ZzgigIŠ!Æf{],~¶6,¡÷Æ‚BŠƒCg�ZzgâgL)©àŠ!*î»Dgg„X'×h+',MV’Æ
3,pV~ZŸ†Æ‚BÎŠÅÑb~ZŸ†Ôgz9ÅŠg~¶ÔðÆ(,_ƒñ3,pVZzgMðZ*ZpÆâ

Y~Z*ZöÏMðÆ4‚Ñ:Y,̂{~Z* 2018 Mî^‡~@*íÐâgL'×h+izZw5+k,ƒðX'×h+t�âÞ
ZöÏMðZ~Z*Z&+o~0*ÎyÅzw~¶Ðuât»gzV»ZOŠâ²wƒZX

YÅŠzu~�â„ÆŠzgZy%Æ3,pV~¶Æ:LZ&+o 2019 %YC»g™ŠÏ~Z~Zh8øäâà‚w
Ãvyàc*XòZzgZb8)Æ̂ÌÎŠÅÑb~ZŸ†Zzggz9ÅŠg~¶Æ!*)̄Š!*î»DggìXâà

&4lç EGE7Z’)!8Zö(~ù¦ZŸ†Æ!*z�ŠËVÅ»g™ŠÏZ+8 225 YÅŠzu~�â„ÆŠzgZy 2019 ‚w
Zsi~ZŸ†ZzgZëËVÅÚ)±�Ûz|#Æ!*)̄»g™ŠÏ‡&ÿELf™:g„XgdI~Æ%~q¢âw6,
vyZzg%Æ3,pV~¶Æ!*)̄Ýàg„XŠzu~Y+$�ÛË,̂g%äÓ#ÖÅñZ¬0*ÎVÆ:Luât
»gzVÅÂzKzw™ZðX

(Z*ZöÏMðÆ}Z&+oÐÁŠgz6,M‰� UBL Zzg Luck Z*ZöÏMðÆ4‚Ñ:Y,̂{~ŠzZŠZg})
Šzu~�â„Æ YÅ 2019 TÆ³~Z*ZöÏMðXZ~Z*Z&+o~0*ÎyÆgû~¶MˆìZzgâà‚w

ZîZgps ŠzgZy)±uât»gzVÅY+$Ð(,~�Ûz|#Æn§i»gðƒZìXZÏ§b)¬VäÚZL
�Z%OeZ°Å 214.66 ™ŠØ6�ÃgyZâ7i7ĝ¯CZâ$o1.3ï GHEHZpMð8Mð(~Z0+gZ`ÆŠzgZy

�Z%OeZ°Å�Ûz|#ƒðX 65.11 �eZ°Zzg 189.01 �Ûz|#ƒð²¦/¸�â„Zzg¦/‚̧w~!*nKM

'×h+',MVÓ#ÖÅ0*ŒZzgZ7šwZ&q]Æ:LŒÛRæ]~çÙaZzZg~¶áµì�}òÐªCÙƒÇ
ZzgâgLÅ»g™ŠÏ6,ÃgDbƒÏX@*ëŠz„�̃´ÐÂµì�z{ñZ¬ÑZ_6,MðZ*ZpÐZq)ZzgâMî^

Exxon ‡Æn0*ÎyÅæŠ™,ÐTÐuât»gzV»ZOŠbwƒYìX'×h+',MVZÚD)i)
(Æ‚Bï™(,}f{],ÅÂµ~5ZðÑzq™Š~ PPL Zzg OGDC (£òZ~Zh8)i) ENI Zzg Mobile

ìÔT~»x!Ð£òZ~Zh8)iÆn6!*[ÁMh�X'×h+t�MäzZá*PÐZ6u
âgL[ÅZßà̂Zzg',MæZ]Æ‡VÆn{xâwÅŠgMæ6,e#K~fÐZ6uâgL6,µ¿
ŠgMæÅÂµìX
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tZ%OeZ°¸TÐ 13.49 YÃ 2019 †g~ 11 xŠ!*î~�ÔSî¸g~ŒÛçVÅæ~X:f{],
‚¶0*ðˆìXZ�ÛZ¹igÌ%ÆiZZ+3,pVÆ!*)̄xîg6,ic*Š{ì 17.79 �yÆZ!xÆˆÐ

‚Æ£¨~Zz¹ 3.75 YÅ«�„Æ 2018 YÅ«�„ÆnZ�ÛZ¹igâà‚w 2019 Zzgâà‚w
‚iZZ+ƒZXù¦_c6,‡10*äZzgZdŠgz6,o«ÅZÝÑbgppÆnçwJäZKJôZã 6.04

‡ìg¿Zzg0*Œ3,c~Šk‚J)ZŸ†™Šc*X

'×h+',MVŠz„�˜´ÅqDZæZŠÐ0*Îy»MðZ*ZpÐñZ¬ÑZ_6,âMî^‡ðƒZXMðZ*Zp
6,z¤/Zxðƒ**'×h+ÎZŅ̃ZòZŠZgzVÐÌŒÛçVÆ”wÆngZ{ûZg™}ÇXZ%MÐ©]4ƒ**
0*ÎyÆnZëZzgµU*"$ƒÇZzgíZ%MÐ̂gC©]4ƒ**ÔÏZöZpÆ�MæÅbàZzgMðZ*
ZpÆâMî^‡ÐZ.Š{~ÌæŠAÏX'×h+t�Šz„�˜´)uZzgÆZöZ}(ÅY+$Ð
0*Îy~uât»g~ÆÃtZzgÎZŅ̃ZòµVÅuât»g~ÐÌo~uât»g~ÅcÃ�ÛzrqÝƒÇZzg
Švuât»gÌgZáƒVÐX

ZÃKY,̂{
YÅŠzu~�â„ÆnZŠZ°VÅ$+F,+ßg]qwZzg(Ï"ìÆ 2019 0*ÎyZ6uâgLäâà‚w

Z&+oÅßg]qw$+2gy�Z[ìZzg¥xƒZì�¦/‚̧wÅ 100 !*z�ŠZK»g™ŠÏYg~g¿ìXÆZöZ~
‚¶MðìXgziZ:̂g]ÅZz‰âq)Z}e~K 9.59 ‚fÆ£¨~Z)w 4.57 ZÏæ]ÆŠzgZy

�¥i 184.33 YÅŠzu~�â„ÆŠzgZy 2019 ‚J)ZŸ†ƒZìZzg 33.13 z~(~‚w/‚wÅãCŠ6,
YÅ«�„ÆŠzgZy(Ïp~Ð4~6,Z�̀')Mæ*V(Á 2 0 1 9 gkgeƒñ¸Xâà‚w

‚¶Æ 13.09 Z&+o~¦/¸‚wÅ´æ]Å 100 g�ZzgâgL~q~»gDyg;XÆZöZ~
‚¶gkgeÅˆX 11.56 £«~ZkŠzgZy

tZ%OeZ° 6.2 :Š~²ÔÆbtZ%OeZ°Æ‡)âàZæZŠZzgZŠZ°VÅZ%Z¬](²[ZâgZ]Æ
)âàZæZŠZzgZŠZ°VÅZœ1](ZzguÆŠztZ%OeZ°)ZŠZ°VÅ†%Z¬](ÉŠz„�̃´Å
Z´y™Š{ZZæZŠÌuât»gzVÃgZá:™ÃaèèÃg{æ]ÆŠzgZyçÙ™.$ZzgâàZ»î.$ÆÄg{~
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ZOŠ~Y,̂{
0*ÎyÅçÙßg]qw™.$Z»î.$Äg{~¶Æ!*)̄ÛzãŠ!*îÁ™äÆnÓ#ÖÆ}òZ‚ÛZZŠZâ]
Ð4ƒ**Ñzqƒ̂ì@*ëâàÄg{$+2gic*Š{ìX0*ÎyÃÂqÑ]ÐXäÆnŠz„�˜´Ð
Ó#ÖÆgZ�VÆ³~Šz„�̃´ÐFteZ°ÅZæZŠñßwƒðÔ‚B„ÆZöZ}Zzg#Z}Z~Ð%
ÅZŠZ°V~úqÝƒðX'×h+',MVçÙßg]qwÃL™äÆn¢zg~JŸøwÎŠÆ
3,pV~ZŸ†ÔðZzg’ÅÑb6,ÃU*ãÔgz9ÅŠg~¶ÔZZ‡q̧Ñ]»ÎfZzg]4hå EH~~fÔâà
Äg{Zzg¹Ð_]]Ãgz1Æn5Ó#ÖäGTÆ³~»gz!*g~u¤/ñVÅgëgÁƒðZzgZsZö
Z*Å®ZŠ~¶MðZzgwŒÛd$~ßg]qw#4g�ÅÂµìX

ˆgCÄg{ÃÁ™äÆnÓ#Öä',Mæ~‡VÃ�ÛzrŠ¶ZzgnÆ‚âyÅŠgMæÃgz1Æn'×h+
¸Ñ]¬Z+™äÆZŠZâ]”gs™Zñ�XÆ@*qwÃð¹ic*Š{o«j}ò‚t7Mñ�p

27.39 YÆâà‚wÅ«�„~ 2019 MÐY™ßg]qw4ƒYñÏXŠgMæZ]~fMˆìZzg
‚ZŸ†ƒZXŠzu~Y+$',MæZ]‚w/‚w~ãCŠ6,ZÌJ)Á�Zzg 3 teZ°ƒðìZzg‚w/‚wÅãCŠ6,

t11.83 tZ%OeZ°g„�¦/‚̧wèÃg{æ]ÆŠzgZy 11.84 YÆâà‚wÅ«�„~ 2019

tZ%OeZ°g;X 15.55 ‚ZŸ†ƒZ� 5.37 Z%OeZ°¶ÔíˆgCÄg{~‚w/‚wÅãCŠ6,

F,−ig~ZŸ†Æn5Ó#ÖÆZVñ‰ZŠZâ]Æ³~‚w/‚wÅãCŠ6,F,c‹ig~Šk‚‡&ÿEL

tZ%OeZ°ƒŠHXiZZ+F,c‹igZzgŠgMæZ]~¶ 10.72 YÅ«�„~ 2019 f™ZŸ†ƒZ�âà‚w
tZ%OeZ°Æ£«~ 8.35 Æ³~™.$Z»î.$Äg{)ÏZ}e~(~fƒð�¦/¸‚wÆ

Yâà‚wÅ«�„ÆŠzgZy',Z{gZ„�)±uât»g~)Zpe~ 2019 tZ%OeZ°gkgeHŠHX 7.98

teZ°ƒð�‚w/‚wÅãCŠ6, 1.32 tZ%OeZ°Æ£¨~ 1.63 Mð(xÁg„Zzg¦/¸‚wÆ
‚ÁªCÙƒðX 19.2

ÆZöZ}Ð–™Š{&tZ%OeZ°âàZæZŠ~ŠztZ%OeZ°ñßwƒäÆ!*z�Ši§IŠ!Æf{],
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eZ],Iig7ĝ
[vÆeZ],IiÅg7ĝ»Y,̂{

ZÆ[™Æ1geMseZ],IiÔßZ6u )‚—ß"5Ó4hå EGEH¤/zB ()ZpZöZp(Å[v ß
X ÃåƒäzZà�â„Zzg�„Æ)Me^”{%1ôg~â1C¥â]7™D� 2018 Šc31 lÙ

¥â] â1C Zë

ŠcÃåƒä 31 ŠcÃåƒä 31

zZà�â„ zZà�„
2017 2018 2017 2018

----------------- gz9�~ ----------------

(17.361) (22.469) (39.033) (31.083) vy ù¦
(2.147) (2.067) (4.651) (4.669) Zy�ZY] ù¦
-----------------------------------------------------------

(19.509) (24.537) (43.684) (35.751) IZi̧Ñ]èÃg{æ]cvy
- - - - ¸Ñ]

-----------------------------------------------------------
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31Faysal Stock Fund (Formerly Faysal Balanced Growth Fund)





West wing, 7th Floor,Faysal House, ST-02,
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