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during the corresponding period last year, posting a decline of 22.56% on YoY basis. Foreign 
Direct Investment (FDI) remained on the lower side during the period 8MFY19 and stood at 
USD 1.62bn compared to USD 2.09bn during the same period last year, portraying a decline 
of 22.60% on YoY basis.

Heavy debt servicing dragged the foreign exchange reserves of the country to less than USD 
14bn by December 2018 however cumulative inflows of more than USD 7bn from friendly 
countries provided much needed support to the reserves position of Pakistan which stood at 
USD 17.40bn at March 2019 end. Inflationary pressure started building up mainly due to 
sharp depreciation of domestic currency whereas higher oil prices also kept the inflationary 
momentum elevated. Resultantly, average inflation for the period 9MFY19 stood at 6.78% 
compared to 3.78% during 9MFY18. Central Bank also opted to continue with its monetary 
tightening stance and raised the policy rate to 10.75% by March 2019 mainly to curb aggre-
gate demand.

Looking ahead, reform measures taken by government have resulted in slowdown of 
economic activity which may result in lower economic growth in the near term as projected 
by Central Bank as well as international lenders. However, IMF bailout package is expected 
to finalize soon as most of the pre-conditions have already been met by Pakistan. Material-
ization of IMF program will provide medium term relief to the external account and will also 
pave ways for loans from other international lenders as well. Additionally, any major discov-
ery in the ongoing offshore drilling will be a game changer for the country.

MONEY MARKET REVIEW

During 3QFY19 market observed excess liquidity which was moped-up by SBP by conduct-
ing 50 OMO Mop-Ups. This took the total number of OMO Mop-ups to 95 during 9MFY19 
where total accepted amount stood at PKR 29.6trn at weighted average rate of 9.40%. 

During  9MFY19 SBP conducted 29 OMO Injections, where the total participation stood at 
PKR 24.42 trillion and total accepted amount was PKR 21.99 trillion and the weighted 
average rate of all OMO – Injections was 8.63%. While during 3QFY19 total accepted 
amount stood at only 3.55 trillion which is way below that of observed in previous two 
quarters.

Central bank conducted 20 T-bill auctions during 9MFY19, where in cut offs were raised to 
10.55% from 6.7596% for 3-month, 10.5999% from 7.8526% for 6-month however no bid 
was for 12 month. During said period total amount realized was PKR 21.16 trillion against the 
target of PKR 16.30 trillion and maturities of PKR 16.44 trillion.

During 3QFY19, SBP conducted 03 PIB auctions where mainly bids were received in 3Yr 
and 5Yr. During said period, total accepted amount was 371 billion, against target of 200 
billion. Cutoff for 3Yr, 5Yr and 10Yr are 12.23%, 12.64% and 13.15% respectively. 

During 9MFY19, SBP opted to continue with its monetary tightening stance and raised the 
discount rate by 425bps. State bank raised the interest rates based on deteriorating current 
account position, widening fiscal deficit and PKR depreciation. 
Going forward, inflationary pressure may continue to persist on the back of anticipation of 
further currency depreciation and interest rate hike which are prerequisites for IMF 
bailout package and should eventually raise the attractiveness of fixed income funds.

FUND PERFORMANCE

FFSOF generated return of 9.69% during the period 3QFY19. By the end of quarter, your 
fund’s investments in TFCs were at 4.63% while cash held at banks amounted to 91.35%. 
Going forward, your fund would proactively explore lucrative investment opportunities in 
order to maintain competitive returns

FUND RATING

The Pakistan Credit Rating Agency Limited (PACRA) has assigned a "AA-(f)" fund stability 
rating to FFSOF as of April 17, 2019.

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

REVIEW REPORT OF THE DIRECTORS OF THE MANAGEMENT COMPANY
The Board of Directors of Faysal Asset Management Limited, the Management Company of 
Faysal Financial Sector Opportunity Fund (FFSOF), is pleased to present the un-audited 
interim financial statements of FFSOF for the nine months and quarter ended March 31, 
2019.

FINANCIAL HIGHLIGHTS

ECONOMIC REVIEW
Economy of Pakistan has been in the phase of consolidation as government opted to go for 
hard decisions necessary for economic stability; including interest rate hikes, power and gas 
tariff hikes, currency devaluation and reduction in subsidies, etcetera; which have been 
slowing down the economic activities in the country as observed by the declining LSM 
numbers. Policy measures taken by the government have started to show improvement on 
the external front which is evident by the declining trade and current account numbers 
however elevated fiscal deficit needs more attention of the economic players. Further, 
friendly countries including China, KSA and UAE also came to rescue Pakistan and pledged 
multibillion dollars financial support and defer oil payment facilities which have been provid-
ing short term respite to government in managing balance of payment crisis.

Imposition of additional duties on the imports of luxury items coupled with hefty currency 
devaluation have slowed down the pace of import as imports during 9MFY19 contracted by 
7.96% on year-on-year (YoY) basis and stood at USD 40.76bn. Exports on the other hand 
failed to show any improvement and remained stagnant at USD 17.08bn, posting a meager 
growth of 0.11% on YoY basis. Reduction in the imports coupled with stagnant exports 
helped to contain trade deficit which narrowed by 13.02% on YoY basis and stood at USD 
23.67bn. Government’s effort to curb money laundering have resulted in improvement in 
remittances which recorded at USD 16.10bn during the period 9MFY19 by posting a growth 
of 8.74% on YoY basis. 
Higher remittances along with reduction in trade deficit have shrunk current account which 
recorded a deficit of USD 8.84bn during 8MFY19 compared to a deficit of USD 11.42bn 
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 Nine Months 
Ended  

March 31 

Quarter 
Ended 

March 31 
 2019 2018 2019 2018 
 Rupees in million 
Total income 29.620 7.964 14.277 2.306 
Total expenses (4.071) (2.421) (1.672) (0.733) 
Net income for the period before taxation 25.548 5.543 12.605 1.574 
Taxation - - - - 
Net income for the period after taxation 25.548 5.543 12.605 1.574 
NAV per unit (Rs.) 107.57 104.85 107.57 104.85 
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sharp depreciation of domestic currency whereas higher oil prices also kept the inflationary 
momentum elevated. Resultantly, average inflation for the period 9MFY19 stood at 6.78% 
compared to 3.78% during 9MFY18. Central Bank also opted to continue with its monetary 
tightening stance and raised the policy rate to 10.75% by March 2019 mainly to curb aggre-
gate demand.

Looking ahead, reform measures taken by government have resulted in slowdown of 
economic activity which may result in lower economic growth in the near term as projected 
by Central Bank as well as international lenders. However, IMF bailout package is expected 
to finalize soon as most of the pre-conditions have already been met by Pakistan. Material-
ization of IMF program will provide medium term relief to the external account and will also 
pave ways for loans from other international lenders as well. Additionally, any major discov-
ery in the ongoing offshore drilling will be a game changer for the country.
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During 3QFY19 market observed excess liquidity which was moped-up by SBP by conduct-
ing 50 OMO Mop-Ups. This took the total number of OMO Mop-ups to 95 during 9MFY19 
where total accepted amount stood at PKR 29.6trn at weighted average rate of 9.40%. 

During  9MFY19 SBP conducted 29 OMO Injections, where the total participation stood at 
PKR 24.42 trillion and total accepted amount was PKR 21.99 trillion and the weighted 
average rate of all OMO – Injections was 8.63%. While during 3QFY19 total accepted 
amount stood at only 3.55 trillion which is way below that of observed in previous two 
quarters.

Central bank conducted 20 T-bill auctions during 9MFY19, where in cut offs were raised to 
10.55% from 6.7596% for 3-month, 10.5999% from 7.8526% for 6-month however no bid 
was for 12 month. During said period total amount realized was PKR 21.16 trillion against the 
target of PKR 16.30 trillion and maturities of PKR 16.44 trillion.

During 3QFY19, SBP conducted 03 PIB auctions where mainly bids were received in 3Yr 
and 5Yr. During said period, total accepted amount was 371 billion, against target of 200 
billion. Cutoff for 3Yr, 5Yr and 10Yr are 12.23%, 12.64% and 13.15% respectively. 

During 9MFY19, SBP opted to continue with its monetary tightening stance and raised the 
discount rate by 425bps. State bank raised the interest rates based on deteriorating current 
account position, widening fiscal deficit and PKR depreciation. 
Going forward, inflationary pressure may continue to persist on the back of anticipation of 
further currency depreciation and interest rate hike which are prerequisites for IMF 
bailout package and should eventually raise the attractiveness of fixed income funds.
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tariff hikes, currency devaluation and reduction in subsidies, etcetera; which have been 
slowing down the economic activities in the country as observed by the declining LSM 
numbers. Policy measures taken by the government have started to show improvement on 
the external front which is evident by the declining trade and current account numbers 
however elevated fiscal deficit needs more attention of the economic players. Further, 
friendly countries including China, KSA and UAE also came to rescue Pakistan and pledged 
multibillion dollars financial support and defer oil payment facilities which have been provid-
ing short term respite to government in managing balance of payment crisis.

Imposition of additional duties on the imports of luxury items coupled with hefty currency 
devaluation have slowed down the pace of import as imports during 9MFY19 contracted by 
7.96% on year-on-year (YoY) basis and stood at USD 40.76bn. Exports on the other hand 
failed to show any improvement and remained stagnant at USD 17.08bn, posting a meager 
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during the corresponding period last year, posting a decline of 22.56% on YoY basis. Foreign 
Direct Investment (FDI) remained on the lower side during the period 8MFY19 and stood at 
USD 1.62bn compared to USD 2.09bn during the same period last year, portraying a decline 
of 22.60% on YoY basis.

Heavy debt servicing dragged the foreign exchange reserves of the country to less than USD 
14bn by December 2018 however cumulative inflows of more than USD 7bn from friendly 
countries provided much needed support to the reserves position of Pakistan which stood at 
USD 17.40bn at March 2019 end. Inflationary pressure started building up mainly due to 
sharp depreciation of domestic currency whereas higher oil prices also kept the inflationary 
momentum elevated. Resultantly, average inflation for the period 9MFY19 stood at 6.78% 
compared to 3.78% during 9MFY18. Central Bank also opted to continue with its monetary 
tightening stance and raised the policy rate to 10.75% by March 2019 mainly to curb aggre-
gate demand.

Looking ahead, reform measures taken by government have resulted in slowdown of 
economic activity which may result in lower economic growth in the near term as projected 
by Central Bank as well as international lenders. However, IMF bailout package is expected 
to finalize soon as most of the pre-conditions have already been met by Pakistan. Material-
ization of IMF program will provide medium term relief to the external account and will also 
pave ways for loans from other international lenders as well. Additionally, any major discov-
ery in the ongoing offshore drilling will be a game changer for the country.

MONEY MARKET REVIEW

During 3QFY19 market observed excess liquidity which was moped-up by SBP by conduct-
ing 50 OMO Mop-Ups. This took the total number of OMO Mop-ups to 95 during 9MFY19 
where total accepted amount stood at PKR 29.6trn at weighted average rate of 9.40%. 

During  9MFY19 SBP conducted 29 OMO Injections, where the total participation stood at 
PKR 24.42 trillion and total accepted amount was PKR 21.99 trillion and the weighted 
average rate of all OMO – Injections was 8.63%. While during 3QFY19 total accepted 
amount stood at only 3.55 trillion which is way below that of observed in previous two 
quarters.

Central bank conducted 20 T-bill auctions during 9MFY19, where in cut offs were raised to 
10.55% from 6.7596% for 3-month, 10.5999% from 7.8526% for 6-month however no bid 
was for 12 month. During said period total amount realized was PKR 21.16 trillion against the 
target of PKR 16.30 trillion and maturities of PKR 16.44 trillion.

During 3QFY19, SBP conducted 03 PIB auctions where mainly bids were received in 3Yr 
and 5Yr. During said period, total accepted amount was 371 billion, against target of 200 
billion. Cutoff for 3Yr, 5Yr and 10Yr are 12.23%, 12.64% and 13.15% respectively. 

During 9MFY19, SBP opted to continue with its monetary tightening stance and raised the 
discount rate by 425bps. State bank raised the interest rates based on deteriorating current 
account position, widening fiscal deficit and PKR depreciation. 
Going forward, inflationary pressure may continue to persist on the back of anticipation of 
further currency depreciation and interest rate hike which are prerequisites for IMF 
bailout package and should eventually raise the attractiveness of fixed income funds.

8

FUND PERFORMANCE

FFSOF generated return of 9.69% during the period 3QFY19. By the end of quarter, your 
fund’s investments in TFCs were at 4.63% while cash held at banks amounted to 91.35%. 
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The Board of Directors of Faysal Asset Management Limited, the Management Company of 
Faysal Financial Sector Opportunity Fund (FFSOF), is pleased to present the un-audited 
interim financial statements of FFSOF for the nine months and quarter ended March 31, 
2019.

FINANCIAL HIGHLIGHTS

ECONOMIC REVIEW
Economy of Pakistan has been in the phase of consolidation as government opted to go for 
hard decisions necessary for economic stability; including interest rate hikes, power and gas 
tariff hikes, currency devaluation and reduction in subsidies, etcetera; which have been 
slowing down the economic activities in the country as observed by the declining LSM 
numbers. Policy measures taken by the government have started to show improvement on 
the external front which is evident by the declining trade and current account numbers 
however elevated fiscal deficit needs more attention of the economic players. Further, 
friendly countries including China, KSA and UAE also came to rescue Pakistan and pledged 
multibillion dollars financial support and defer oil payment facilities which have been provid-
ing short term respite to government in managing balance of payment crisis.

Imposition of additional duties on the imports of luxury items coupled with hefty currency 
devaluation have slowed down the pace of import as imports during 9MFY19 contracted by 
7.96% on year-on-year (YoY) basis and stood at USD 40.76bn. Exports on the other hand 
failed to show any improvement and remained stagnant at USD 17.08bn, posting a meager 
growth of 0.11% on YoY basis. Reduction in the imports coupled with stagnant exports 
helped to contain trade deficit which narrowed by 13.02% on YoY basis and stood at USD 
23.67bn. Government’s effort to curb money laundering have resulted in improvement in 
remittances which recorded at USD 16.10bn during the period 9MFY19 by posting a growth 
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Higher remittances along with reduction in trade deficit have shrunk current account which 
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Karachi: April 24, 2019

Khaldoon Bin Latif

For and on behalf of the Board

Chief Executive Officer



Condensed Interim Statement of Assets and Liabilities
As at March 31, 2019
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March 31, June 30,
2019 2018

(Un-audited) (Audited)
Note

Assets
Bank balances 5 722,733,378    74,527,295 
Investments 6 36,655,443      37,325,761 
Advance against subscription of sukuks 7 25,000,000                     -   
Deposit and other receivables 6,762,782          1,110,982 
Total assets 791,151,603 112,964,038 

Liabilities
Payable to the Management Company 422,073                203,797 
Remuneration payable to the Trustee 99,969                    17,884 
Accrued and other liabilities 8 2,675,304          2,070,404 
Total liabilities 3,197,346     2,292,085     

Net assets 787,954,257 110,671,953 

Unit holders’ fund (as per the statement attached) 787,954,257  110,671,953 

Contingencies and commitments 9

Number of units in issue 7,324,891          1,040,881 

Net assets value per unit 107.57          106.33          

The annexed notes from 1 to 14 form an integral part of these interim financial statements.

---- (Rupees) ----

FAYSAL FINANCIAL SECTOR OPPORTUNITY FUND
CONDENSED INTERIM STATEMENT OF ASSETS AND LIABILITIES
AS AT MARCH 31, 2019

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

--- (Number of units) ---

For Faysal Asset Management Limited
(Management Company)

____________________                                 _____________________                            __________________
Chief Executive Officer                                   Chief Financial Officer                                           Director 



Condensed Interim Income Statement
For the Nine Months and Quarter Ended March 31, 2019 (Un-Audited)
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2019 2018 2019 2018
Note

Income
Return on bank balances 27,322,651      6,221,213        13,109,635      1,722,398        
Return on commercial papers - at amortised cost -                   216,453           -                   -                   
At fair value through profit or loss

- Profit earned on debt securities 2,827,692        1,914,666        1,263,865        639,701           
- Return on Government securities 83,119             -                   -                   -                   
- Net capital gain / (loss) on sale of investments 12,629             (36,740)            -                   31,492             
- Net unrealized loss on revaluation of investments 6.3 (626,478)          (351,595)          (96,457)            (87,360)            

Total income 29,619,613      7,963,997        14,277,043      2,306,231        

Expenses
Remuneration of the Management Company 1,582,353        614,905           657,328           177,126           
Sales tax on Management fee 205,705           79,937             85,454             23,043             
Reimbursement of expenses to the Management Company 313,086           120,919           128,762           35,429             
Remuneration of the Trustee 538,011           207,945           223,496           59,816             
Sales tax on Trustee fee 69,941             27,033             29,054             7,776               
Brokerage charges 367                  3,400               -                   351                  
Bank charges 15,607             14,359             3,664               2,959               
Auditors' remuneration 115,254           195,533           39,630             63,156             
SECP annual fee 8.1 237,353           92,033             98,599             26,937             
Fees and subscription 194,818           144,568           59,064             48,574             
Settlement charges, federal excise duty and capital value tax 277,285           331,477           89,895             99,664             
Amortisation of preliminary expenses and floatation costs -                   312,214           -                   101,784           
Printing charges and other expenses -                   163,665           -                   53,851             
Provision for Sindh Workers' Welfare Fund (SWWF) 8.2 521,397           113,100           257,243           32,095             
Total expenses 4,071,177        2,421,088        1,672,189        732,561           
Net income for the period before taxation 25,548,436      5,542,909        12,604,854      1,573,670        

Taxation 10 -                   -                   -                   -                   

Net income for the period after taxation 25,548,436      5,542,909        12,604,854      1,573,670        

Allocation of net income for the period
Net income for the period 25,548,436      5,542,909        12,604,854      1,573,670        
Income already paid on units redeemed (11,403,700) (7,336,645)                         (1,394,795)       

14,144,736      (1,793,736)       3,998,855      178,875           

Accounting income available for distribution
Relating to capital gains -                   -                   -                   -                   
Excluding capital gains 14,144,736

14,144,736
      (1,793,736)           178,875           

(1,793,736)           178,875           

The annexed notes from 1 to 14 form an integral part of these interim financial statements.

FAYSAL FINANCIAL SECTOR OPPORTUNITY FUND

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

Nine months ended March 31, Quarter ended March 31,

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

FOR THE NINE MONTHS AND QUARTER ENDED MARCH 31, 2019 (UN-AUDITED)
CONDENSED INTERIM INCOME STATEMENT

For Faysal Asset Management Limited
(Management Company)

____________________                                   _____________________                               __________________
Chief Executive Officer                                      Chief Financial Officer                                             Director 

(8,605,999)

3,998,855
3,998,855



Condensed Interim Statement of Comprehensive income
For the Nine Months and Quarter Ended March 31, 2019 (Un-Audited)
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2019 2018 2019 2018

Net income for the period after taxation 25,548,436         5,542,909           12,604,854         1,573,670           

Other comprehensive income for the period -                      -                      -                      -                      

Total comprehensive income for the period 25,548,436         5,542,909           12,604,854         1,573,670           

The annexed notes from 1 to 14 form an integral part of these interim financial statements.

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

Nine months ended March 31,

CONDENSED INTERIM STATEMENT OF COMPREHENSIVE INCOME
FAYSAL FINANCIAL SECTOR OPPORTUNITY FUND

Quarter ended March 31,

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

FOR THE NINE MONTHS AND QUARTER ENDED MARCH 31, 2019 (UN-AUDITED)

For Faysal Asset Management Limited
(Management Company)

____________________                                 _____________________                            __________________
Chief Executive Officer                                   Chief Financial Officer                                           Director 



Condensed Interim Cash Flow Statement
For the Nine Months and Quarter Ended March 31, 2019 (Un-Audited)
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2019 2018
Note

CASH FLOWS FROM OPERATING ACTIVITIES
Net income for the period before taxation 25,548,436      5,542,909      

Adjustments for non-cash and other items:
Return on bank balances (27,322,651)     (6,221,213)     
Return on commercial papers - at amortised cost -                   (216,453)        
At fair value through profit or loss

- Profit earned on debt securities (2,827,692)       (1,914,666)     
- Return on Government securities (83,119)            -                 
- Net capital gain / (loss) on sale of investments (12,629)            36,740           
- Net unrealized loss on revaluation of investments 626,478           351,595         

Amortisation of preliminary expenses and floatation costs -                   312,214         
(4,071,177)       (2,108,874)     

(Increase) / decrease in assets
Deposit and other receivables (6,885)              316,522         

Increase / (decrease) in liabilities 
Payable to the Management Company 218,276           (1,291,491)     
Remuneration payable to the Trustee 82,085             1,707             
Accrued and other liabilities 604,900           50,443           

905,261           (1,239,341)     
Proceeds from sale / redemption of investments 56,469             16,760,310    
Payments made against purchase of investments (25,000,000)     (10,000,000)   
Profits and returns received 24,588,547      7,791,682      
Net cash (used in) generated from operating activities (3,527,785)       11,520,299    

CASH FLOWS FROM FINANCING ACTIVITIES
Amounts received against issuance of units 1,654,105,571  422,383,905  
Payments made against redemption of units (998,726,544)   (412,785,242) 
Dividend paid (3,645,159)       (1,080,608)     
Net cash generated from financing activities 651,733,868     8,518,055      
Net increase in cash and cash equivalents during the period 648,206,083     20,038,354    
Cash and cash equivalents at beginning of the period 74,527,295      54,588,940    
Cash and cash equivalents at end of the period 5 722,733,378     74,627,294    

The annexed notes from 1 to 14 form an integral part of these interim financial statements.

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

FAYSAL FINANCIAL SECTOR OPPORTUNITY FUND
CONDENSED INTERIM CASH FLOW STATEMENT
FOR THE NINE MONTHS ENDED MARCH 31, 2019 (UN-AUDITED)

Nine months ended March 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 Nine Months and Quarter Ended March 31, 2019 (Un-Audited)

FAYSAL FINANCIAL SECTOR OPPORTUNITY FUND
CONDENSED INTERIM STATEMENT OF MOVEMENT IN UNIT HOLDERS' FUND
FOR THE NINE MONTHS ENDED MARCH 31, 2019 (UN-AUDITED)

Capital value
Undistributed 

income Total Capital value
Undistributed 

income Total

Net assets at beginning of the period 103,999,671    6,672,282        110,671,953     99,230,566      2,834,474        102,065,040    

Issuance of 15,767,032* (2018: 4,109,537) units
Capital value (at net assets value per unit at beginning of the period) 1,601,660,721 -                   1,601,660,721  416,749,080    -                  416,749,080    
Element of income 52,444,850      -                   52,444,850       5,634,825        -                  5,634,825        
Total proceeds on issuance of units 1,654,105,571 -                   1,654,105,571  422,383,905    -                  422,383,905    

Redemption of 9,483,022 (2018: 3,998,119) units
Capital value (at net assets value per unit at beginning of the period) (964,044,017)   -                   (964,044,017)    (405,448,597)   -                  (405,448,597)   
Amount paid out of element of income

Relating to net income for the period after taxation 23278827                   11403700 11403700
23278827

11403700

       -                   (7,336,645)       (7,336,645)       
Refund / adjustment on units as element of income -(31,884,826)     -                       -                   -                  -                   
Total payments on redemption of units -(995,928,843)         (998,726,544)    (405,448,597)   (7,336,645)       (412,785,242)   

Total comprehensive income for the period -                   25,548,436      25,548,436       -                   5,542,909        5,542,909        
Final cash distribution for the year ended June 30, 2018 @ Rs.3.50

(2018: Rs.Nil) per unit -                   (3,645,159)       (3,645,159)        -                   -                  -                   
Net income for the period less distribution -                   21,903,277      21,903,277       -                   5,542,909        5,542,909        
Net assets at end of the period 762,176,399    25,777,858      787,954,257     116,165,874    1,040,738        117,206,612    

Distribution for the period
Undistributed income brought forward

- Realised -                   6,454,188 6,454,188         -                   2,519,291        2,519,291        
- Unrealised -                   n 218,094 218,094            -                   315,183           315,183           

-                   6,672,282        6,672,282         -                   2,834,474        2,834,474        
Final cash distribution for the year ended June 30, 2018 @ Rs.3.50

(2018: Rs.Nil) per unit -                   (3,645,159)       (3,645,159)        -                   -                  -                   

Accounting income available for distribution
- Relating to capital gains -                   -                   -                    -                   -                  -                   
- Excluding capital gains -                   14144736

14144736

17580243 17580243

17171859 17171859

14144736      -                   (1,793,736)       (1,793,736)       
-                   22,750,735       -                   (1,793,736)       (1,793,736)       

Undistributed income carried forward -                   -                   1,040,738        1,040,738        

- Realised -                   -                   1,077,150        1,077,150        
- Unrealised -                   (408,384)          (408,384)           -                   (36,412)            (36,412)            

-                   17171859 17171859           -                   1,040,738        1,040,738        

(Rupees) (Rupees)

Net assets value per unit at beginning of the period 106.33              101.41             

Net assets value per unit at end of the period 107.57              104.85             

* Number of units issued includes 11,959 (2018: Nil) units at Nil cost on account of refund of capital.

The annexed notes from 1 to 14 form an integral part of these interim financial statements.

March 31, 2019 March 31, 2018

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

For Faysal Asset Management Limited
(Management Company)

____________________                                           _____________________                                      __________________
Chief Executive Officer                                              Chief Financial Officer                                       Director 

98732844

FAYSAL FINANCIAL SECTOR OPPORTUNITY FUND
CONDENSED INTERIM STATEMENT OF MOVEMENT IN UNIT HOLDERS' FUND
FOR THE NINE MONTHS ENDED MARCH 31, 2019 (UN-AUDITED)

Capital value
Undistributed 

income Total Capital value
Undistributed 

income Total

Net assets at beginning of the period 103,999,671     6,672,282         110,671,953      99,230,566       2,834,474        102,065,040     

Issuance of 15,767,032* (2018: 4,109,537) units
Capital value (at net assets value per unit at beginning of the period) 1,601,660,721  -                   1,601,660,721   416,749,080     -                   416,749,080     
Element of income 52,444,850       -                   52,444,850        5,634,825         -                   5,634,825         
Total proceeds on issuance of units 1,654,105,571  -                   1,654,105,571   422,383,905     -                   422,383,905     

Redemption of 9,483,022 (2018: 3,998,119) units
Capital value (at net assets value per unit at beginning of the period) (964,044,017)    -                   (964,044,017)     (405,448,597)    -                   (405,448,597)    
Amount paid out of element of income

Relating to net income for the period after taxation -                   (11,403,700)      (11,403,700)      -                   (7,336,645)       (7,336,645)        
Refund / adjustment on units as element of income (23,278,827)      -                   (23,278,827)      -                   -                   -                   
Total payments on redemption of units (987,322,844)    (11,403,700)      (998,726,544)     (405,448,597)    (7,336,645)       (412,785,242)    

Total comprehensive income for the period -                   25,548,436       25,548,436        -                   5,542,909        5,542,909         
Final cash distribution for the year ended June 30, 2018 @ Rs.3.50

(2018: Rs.Nil) per unit -                   (3,645,159)        (3,645,159)        -                   -                   -                   
Net income for the period less distribution -                   21,903,277       21,903,277        -                   5,542,909        5,542,909         
Net assets at end of the period 770,782,398     17,171,859       787,954,257      116,165,874     1,040,738        117,206,612     

Distribution for the period
Undistributed income brought forward

- Realised -                   6,454,188 6,454,188          -                   2,519,291        2,519,291         
- Unrealised -                   n 218,094 218,094             -                   315,183           315,183            

-                   6,672,282         6,672,282          -                   2,834,474        2,834,474         
Final cash distribution for the year ended June 30, 2018 @ Rs.3.50

(2018: Rs.Nil) per unit -                   (3,645,159)        (3,645,159)        -                   -                   -                   

Accounting income available for distribution
- Relating to capital gains -                   -                   -                    -                   -                   -                   
- Excluding capital gains -                   14,144,736       14,144,736        -                   (1,793,736)       (1,793,736)        

-                   14,144,736       14,144,736        -                   (1,793,736)       (1,793,736)        
Undistributed income carried forward -                   17,171,859       17,171,859        -                   1,040,738        1,040,738         

- Realised -                   17,580,243       17,580,243        -                   1,077,150        1,077,150         
- Unrealised -                   (408,384)           (408,384)           -                   (36,412)            (36,412)            

-                   17,171,859       17,171,859        -                   1,040,738        1,040,738         

(Rupees) (Rupees)

Net assets value per unit at beginning of the period 106.33              101.41              

Net assets value per unit at end of the period 107.57              104.85              

* Number of units issued includes 11,959 (2018: Nil) units at Nil cost on account of refund of capital.

The annexed notes from 1 to 14 form an integral part of these interim financial statements.

March 31, 2019 March 31, 2018

---------------------- (Rupees) ---------------------- ---------------------- (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 Nine Months and Quarter Ended March 31, 2019 (Un-Audited)

1. LEGAL STATUS AND NATURE OF BUSINESS

2. STATEMENT OF COMPLIANCE 

2.1

-

-

-

3. BASIS OF PREPARATION

3.1 

3.2 

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

The objective of the Fund is to provide a competitive rate of return to its investors by investing in money market and debt
instruments with major exposure in financial sector.

The Pakistan Credit Rating Agency Limited (PACRA) has assigned a "AA-(f)" fund stability rating to Faysal Financial Sector
Opportunity Fund as of April 17, 2019.

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

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

FAYSAL FINANCIAL SECTOR OPPORTUNITY FUND
NOTES TO THE CONDENSED INTERIM FINANCIAL STATEMENTS
FOR THE NINE MONTHS ENDED MARCH 31, 2019 (UN-AUDITED)

Faysal Financial Sector Opportunity 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 May 23, 2013. It has been constituted under a Trust Deed,
dated May 28, 2013 under the name of Faysal Financial Sector Opportunity Fund between Faysal Asset Management Limited
(the Management Company), a company incorporated under the Companies Ordinance, 1984 (now Companies Act, 2017)
and Central Depository Company of Pakistan Limited (CDC) as the Trustee, also a company incorporated under the
Companies Ordinance, 1984 (now Companies Act, 2017).

The Fund is an open ended income 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 July
05, 2013.

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.

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. 

These interim financial statements have been prepared in accordance 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

Provisions of and directives issued under the Companies Act, 2017.
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Notes to the Condensed Interim Financial Statements
For the Nine Months and Quarter Ended March 31, 2019 (Un-Audited)

4.

4.1

4.2

1) The classification and measurement of financial assets and financial liabilities; 
2) Impairment of financial assets; and 
3) General hedge accounting.

(a)   Classification and measurement of financial assets

Specifically:  

-

-

-

The accounting policies, estimates and risk management adopted in the preparation of these interim financial statements are
consistent with those applied in the preparation of the annual audited 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.

New / revised standards, interpretations and amendments

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

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 has adopted the following accounting standards 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.

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

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.

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);

Impact of initial application of IFRS 9 Financial Instruments 

In the current period, 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. 

IFRS 9 introduced new requirements for:

Additionally, the Fund adopted consequential amendments to IFRS - 9 Financial Instruments: Disclosures that are applied to
the disclosures for the half year ended December 31, 2018.

Details of these new requirements as well as their impact on the Fund's interim financial information 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. 
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Notes to the Condensed Interim Financial Statements
For the Nine Months and Quarter Ended March 31, 2019 (Un-Audited)

-

-

(b)   Impairment of financial assets

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.

There have been no reclassificaiton in financial assets as a result of transition to IFRS 9.

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.

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.

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 debt instruments that are held for trading; those
instruments were and continue to be measured at FVTPL;

financial assets classified as 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.

There were no financial assets or financial liabilities which the Fund had previously designated as at FVTPL under IAS 39
that were subject to reclassification or which the Fund has elected to reclassify upon the application of IFRS 9. There were
no financial assets or financial liabilities which the Fund has elected to designate as at FVTPL at the date of initial
application of IFRS 9.

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.

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

(c)   Classification and measurement of financial liabilities
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Notes to the Condensed Interim Financial Statements
For the Nine Months and Quarter Ended March 31, 2019 (Un-Audited)
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Notes to the Condensed Interim Financial Statements
For the Nine Months and Quarter Ended March 31, 2019 (Un-Audited)

March 31, June 30,
2019 2018

(Un-audited) (Audited)

8. ACCRUED AND OTHER LIABILITIES

SECP annual fee payable 8.1 237,328                            113,261 
Accrued liabilities 664,720                            705,284 
Provision for Sindh Workers' Welfare Fund (SWWF) 8.2 1,004,544                         483,147 
Provision for indirect taxes and duties 8.3 768,712                            768,712 

2,675,304           2,070,404           

8.1

8.2

8.3

9. CONTINGENCIES AND COMMITMENTS

10. TAXATION

11. TRANSACTIONS WITH CONNECTED PERSONS / RELATED PARTIES

11.1

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
13.3 to the annual financial statements of the Fund for the year ended June 30, 2018.

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 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 in cash amongst the unit holders. Furthermore, as per
regulation 63 of the NBFC Regulations, the Fund is required to distribute 90% of the net accounting income other than capital
gains to the unit holders in cash. The Fund is also exempt from the provision of Section 113 (minimum tax) under clause 11A
of Part IV of the Second Schedule to 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 interim financial statements for the period ended March 31, 2019.

There were no contingencies and commitments as at March 31, 2019 and June 30, 2018 except as disclosed in these interim
financial statements.

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 0.075% (June 30, 2018: 0.075%) 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 13.2 of the annual financial
statements of the fund for the year ended June 30, 2018.

------ (Rupees) ------
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Notes to the Condensed Interim Financial Statements
For the Nine Months and Quarter Ended March 31, 2019 (Un-Audited)

11.2

11.3

2019 2018

Transactions during the period

Faysal Asset Management Limited (Management Company)
Remuneration of the Management Company 1,582,353             614,905                
Sales tax on Management fee 205,705                79,937                  
Reimbursement of expenses to the Management Company 313,086                120,919                
Issue of 1,841,096 (2018: Nil) units 195,391,206         -                        
Redemption of 1,859,625 (2018: 77,507) units 198,892,953         7,999,980             

Faysal Bank Limited (Parent Company)
Return on PLS savings account 1,467,054             136,439                
Bank charges 1,755                    386                       
Issue of 6,526 (2018: Nil) units as refund of capital -                        -                        
Issue of 1,488,649 (2018: Nil) units 160,000,000         
Redemption of 6,526 (2018:Nil) units 662,213                -                        
Cash dividend paid (net of tax) 4,073                    -                        

Faysal Asset Management Limited Staff Gratuity Fund 
(Group / Associated Company)
Issue of 2,352 (2018: Nil) units on account of refund of capital -                        -                        
Issue of 54 (2018: 52,592) units 5,516                    5,585,305             
Redemption of 54,998 (2018: 69,027) units 5,801,814             7,285,305             

Central Depository Company of Pakistan Limited -
(Trustee of the Fund)
Remuneration of the Trustee 538,011                207,945                
Sales tax on Trustee fee 69,941                  27,033                  
Settlement charges 5,085                    6,057                    

Directors and Key Management Personnel of the Management Company
Issue of 56,022 (2018: Nil) units 6,000,000             -                        
Redemption of 28,037 (2018: Nil) units 3,012,057             -                        

Unitholders holding 10% or more units

Issue of 1,607,390 (2018: Nil) units 172,000,000         -                        

Issue of 1,198,331 (2018: Nil) units 128,305,325         -                        

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

Orubah Athar Khan

Rasheeda Khwaja

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:

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

Nine months ended March 31,

(Un-audited)
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Notes to the Condensed Interim Financial Statements
For the Nine Months and Quarter Ended March 31, 2019 (Un-Audited)

March 31, June 30,
2019 2018

(Un-audited) (Audited)

Outstanding balances 

Faysal Asset Management Limited (Management Company)
Management fee payable 260,153                46,535                  
Sales tax payable on Management fee 33,837                  6,050                    
Reimbursement of expenses payable to the Management Company 128,083                151,212                
Units in issue Nil (2018: 18,529) -                        1,970,189             

* Faysal Bank Limited (Parent Company)
Balance in PLS savings account 2,483,930             2,100,919             
Return receivable on PLS savings account 78,711                  6,804                    
Units in issue 1,631,574 (2018: 142,925) 175,508,415         15,197,215           

Faysal Asset Management Limited  Staff Gratuity Fund 
(Group / Associated Company)
Units in issue Nil (2018: 52,592) -                        5,592,107             

Central Depository Company of Pakistan Limited -
(Trustee of the Fund)
Trustee fee payable 88,465                  15,824                  
Sales tax payable on Trustee fee 11,504                  2,060                    
Security deposit 100,000                100,000                

Directors and Key Management Personnel of the Management Company
Units in issue 27,985 (2018: Nil) units 3,010,346             -                        

Unitholders holding 10% or more units

Units in issue 1,607,390 (2018: Nil) 172,906,942         -                        

Units in issue 1,198,331 (2018: Nil) 128,904,466         -                        

* Unit holding as at March 31, 2019, is more than 10%.

12. FAIR VALUE OF FINANCIAL INSTRUMENTS

Fair value hierarchy

Level 1: quoted prices in active markets for identical assets or liabilities;
Level 2:

Level 3:

IFRS 13 - 'Fair Value Measurement' establishes a single source of guidance under IFRS for all fair value measurements and
disclosures about fair value measurement where such measurements are required as permitted by other IFRSs. It defines
fair value as the price that would be received to sell an asset or paid to transfer a liability in an orderly transaction between
market participants at the measurement date (i.e. an exit price).

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 financial liabilities is considered not
significantly different from book value.

those involving inputs other than quoted prices included in Level 1 that are observable for the asset or liability,
either directly (as prices) or indirectly (derived from prices); and

The following table shows financial instruments recognised at fair value, analysed between those whose fair value is based
on:

those with inputs for the asset or liability that are not based on observable market data (unobservable inputs).

Orubah Athar Khan

Rasheeda Khwaja

------------- (Rupees) -------------
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Level 1 Level 2 Level 3 Total

Financial liabilities not measured at fair value
Payable to the Management Company 388,236       -       -       -        -                      
Remuneration payable to the Trustee 88,465         -       -       -        -                      
Accrued and other liabilities 664,720       -       -       -        -                      

1,141,421    -       -       -        -                      

Level 1 Level 2 Level 3 Total

Financial liabilities not measured at fair value
Payable to the Management Company 197,747       -       -       -        -                      
Remuneration payable to the Trustee 15,824         -       -       -        -                      
Accrued and other liabilities 705,284       -       -       -        -                      

918,855       -       -       -        -                      

13. GENERAL

13.1

13.2

13.3 Figures have been rounded off to the nearest rupee.

14. DATE OF AUTHORISATION FOR ISSUE

In compliance with schedule V of the NBFC Regulations the Directors of the Management Company, hereby declare that
these interim financial statements give a true and fair view of the state of the Fund’s affairs as at March 31, 2019.

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

June 30, 2018
Fair value

March 31, 2019
Fair value

The Total Expense Ratio (TER) of the Fund is 1.27% (March 31, 2018: 1.96%) which includes 0.31% (March 31, 2018:
0.24%) representing government levies on the Fund such as sales taxes, annual fee to the SECP, etc. This ratio is within
the maximum limit of 2% prescribed under the NBFC Regulations.

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

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

Carrying 
amount

Carrying 
amount

For Faysal Asset Management Limited
(Management Company)

____________________                                 _____________________                            __________________
Chief Executive Officer                                   Chief Financial Officer                                           Director 
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 9.69%  2019 
  91.35%  4.63% 



 AA-(f)  2019  17 

 





 2019  26 
 
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50 OMO  2019 
 95  OMO Mop-ups  2019   Mop-Ups

 9.40%  29.6 

 24.42 


  29 OMO  2019 

 8.63% 


 OMO  21.99 

 3.55  2019

 10.55%  20  2019 
 12  7.8526%  10.5999%  6.7596%

 21.16  16.30 
 16.44

 03  2019 
 371  200 

 13.15%  12.64%12.23% 

 425bps  2019 





 
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 2019 
 40.76  7.96% 

 17.08 
 1302%  0.11% 

 23.67

 8.74%  2019 

 2019 
 11.42  8.84 

  2019  22.56% 
2.09  1.62  (FDI)

 22.60% 

 14  2018 
 17.40  2019  7 


6.78%  2019 

 3.78%  2018 
 10.75%  2019 






 IMF 

 IMF 



13.02%
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 31   
 2019

31 31

2018 2019 2018 2019

2.306 14.277 7.964 29.620 
(0.733) (1.672) (2.421) (4.071) 

1.574 12.605 5.543 25.548 
- - - - 

1.574 12.605 5.543 25.548 
104.85 107.57 104.85 107.57  NAV


 LSM 











West wing, 7th Floor,Faysal House, ST-02,
Shahrah-e-Faisal,Karachi, Pakistan. 92 21 38657800

FAYSAL FINANCIAL SECTOR OPPORTUNITY FUND
CONDENSED INTERIM STATEMENT OF MOVEMENT IN UNIT HOLDERS' FUND
FOR THE NINE MONTHS ENDED MARCH 31, 2019 (UN-AUDITED)

Capital value
Undistributed 

income Total Capital value
Undistributed 

income Total

Net assets at beginning of the period 103,999,671     6,672,282         110,671,953      99,230,566       2,834,474        102,065,040     

Issuance of 15,767,032* (2018: 4,109,537) units
Capital value (at net assets value per unit at beginning of the period) 1,601,660,721  -                   1,601,660,721   416,749,080     -                   416,749,080     
Element of income 52,444,850       -                   52,444,850        5,634,825         -                   5,634,825         
Total proceeds on issuance of units 1,654,105,571  -                   1,654,105,571   422,383,905     -                   422,383,905     

Redemption of 9,483,022 (2018: 3,998,119) units
Capital value (at net assets value per unit at beginning of the period) (964,044,017)    -                   (964,044,017)     (405,448,597)    -                   (405,448,597)    
Amount paid out of element of income

Relating to net income for the period after taxation -                   (11,403,700)      (11,403,700)      -                   (7,336,645)       (7,336,645)        
Refund / adjustment on units as element of income (23,278,827)      -                   (23,278,827)      -                   -                   -                   
Total payments on redemption of units (987,322,844)    (11,403,700)      (998,726,544)     (405,448,597)    (7,336,645)       (412,785,242)    

Total comprehensive income for the period -                   25,548,436       25,548,436        -                   5,542,909        5,542,909         
Final cash distribution for the year ended June 30, 2018 @ Rs.3.50

(2018: Rs.Nil) per unit -                   (3,645,159)        (3,645,159)        -                   -                   -                   
Net income for the period less distribution -                   21,903,277       21,903,277        -                   5,542,909        5,542,909         
Net assets at end of the period 770,782,398     17,171,859       787,954,257      116,165,874     1,040,738        117,206,612     

Distribution for the period
Undistributed income brought forward

- Realised -                   6,454,188 6,454,188          -                   2,519,291        2,519,291         
- Unrealised -                   n 218,094 218,094             -                   315,183           315,183            

-                   6,672,282         6,672,282          -                   2,834,474        2,834,474         
Final cash distribution for the year ended June 30, 2018 @ Rs.3.50

(2018: Rs.Nil) per unit -                   (3,645,159)        (3,645,159)        -                   -                   -                   

Accounting income available for distribution
- Relating to capital gains -                   -                   -                    -                   -                   -                   
- Excluding capital gains -                   14,144,736       14,144,736        -                   (1,793,736)       (1,793,736)        

-                   14,144,736       14,144,736        -                   (1,793,736)       (1,793,736)        
Undistributed income carried forward -                   17,171,859       17,171,859        -                   1,040,738        1,040,738         

- Realised -                   17,580,243       17,580,243        -                   1,077,150        1,077,150         
- Unrealised -                   (408,384)           (408,384)           -                   (36,412)            (36,412)            

-                   17,171,859       17,171,859        -                   1,040,738        1,040,738         

(Rupees) (Rupees)

Net assets value per unit at beginning of the period 106.33              101.41              

Net assets value per unit at end of the period 107.57              104.85              

* Number of units issued includes 11,959 (2018: Nil) units at Nil cost on account of refund of capital.

The annexed notes from 1 to 14 form an integral part of these interim financial statements.

March 31, 2019 March 31, 2018

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

For Faysal Asset Management Limited
(Management Company)

____________________                                           _____________________                                      ___ _______________
Chief Executive Officer                                              Chief Financial Officer                                       Director 


