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at USD 15.55bn.
 
Initiatives taken by the new government to increase remittances has resulted in an impres-
sive 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 correspond-
ing period 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, portraying 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 contin-
ues 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.

MONEY MARKET REVIEW

Market remained short of liquidity during the 1HFY19 and to cover this liquidity shortage SBP 
conducted 23 OMO – Injections, where the total participation stood at PKR 20.6trn and total 
accepted amount was PKR 18.45trn and the weighted average rate of all OMO – Injections 
was 8.31%. State bank also conducted 45 OMO Mop-Ups during 1HFY19 where total 
accepted amount stood at PKR 13trn at weighted average rate of 8.57%. 

Central bank conducted 13 T-bill auctions during 1HFY19, where in cutoffs were raised to 
10.30% (3m) and 10.35% (6m) whereas no bids were received for 12m. The total amount 
realized was PKR 13,168bn against the target of PKR 10,250bn and maturities of PKR 
10,417bn.

During 1HFY19 SBP conducted 06 auctions. In July 2018 SBP issued a new PIB with 
coupons of 3Yr-7.25%, 5yr-8.00% and 10Yr- 8.75%, but all bids were rejected given low 
participation. However during Aug’18 and Sep’18 bids were accepted in 05Yr bonds. State 
bank also rejected all bids in Oct’18 and Nov’18. In Dec’18 total realized amount stood at 
PKR 20.77Bn, where bids were accepted in all three i.e. 3,5,10 year tenors.

SBP issued 3 monetary policies in which it raised its policy rate by 350bps to 10% in first half 
of FY19. State bank raised the interest rates on account of deteriorating current account, 
widening trade deficit, PKR depreciation and uncertainty prevailing due to, initially elections 
and later on, participation in IMF program. This action raised the yields on all available debt 
instruments. SBP’s this move was strongly supported by ~15% to 20% rupee depreciation 

during same period.

Going forward, further currency depreciation and interest rate hike are expected as a precon-
dition for IMF bailout package and should eventually raise the attractiveness of fixed income 
funds.

FUND PERFORMANCE

FSGF yielded return of 6.68% during the period 2QFY19. By the end of the quarter, your 
fund’s investment in MTS was 2.70%; TFC / Sukuk were 42.23%; PIB’s were 2.43%; and 
Cash at Banks were 51.32%. Going forward, your fund would continue to explore lucrative 
yet low risk and less volatile investment avenues to generate superior returns.

FUND RATING

The Pakistan Credit Rating Agency Limited (PACRA) has assigned a "AA-(f)" stability rating 
to FSGF as of December 26, 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 Savings Growth Fund (FSGF), is pleased to present the un-audited interim financial 
statements of FSGF 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. Resultantly, trade deficit posted a growth of 5.37% on YoY basis and stood 
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 Half Year Ended 

December 31 
Quarter Ended 
December 31 

 2018 2017 2018 2017 

 Rupees in million 

Total income 80.564 99.579 45.478 42.944 

Total expenses (24.658) (34.533) (12.083) (15.580) 

Net income for the period before taxation 55.906 65.046 33.395 27.364 

Taxation - - - - 

Net income for the period after taxation 55.906 65.046 33.395 27.364 

NAV per unit (Rs.) 105.11 104.14 105.11 104.14 
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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 Savings 
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. 
 
 
 
 
 
 
Chartered Accountants 
 
 
Engagement Partner 
Nadeem Yousuf Adil 
 
 
Dated:  
Karachi 

26 February 2019
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December 31, June 30,
2018 2018

(Un-audited) (Audited)
Note

Assets

Bank balances 5 1,044,142,565 638,123,844
Investments 6 908,653,693 1,137,731,197
Receivable against Margin Trading System (MTS) 55,030,270 313,808,330
Deposits and other receivables 26,744,894 26,438,942
Receivable against issuance of units - 143,784,758
Total assets 2,034,571,422 2,259,887,071

Liabilities

Payable to the Management Company 3,391,012 5,773,373
Remuneration payable to the Trustee 245,116 253,479
Accrued and other liabilities 7 32,312,963 32,938,734
Dividend payable 11,248 11,246
Payable against redemption of units - 33,577,289
Total liabilities 35,960,339 72,554,121

Net assets 1,998,611,083 2,187,332,950

Unit holders' fund (as per statement attached) 1,998,611,083 2,187,332,950

Contingencies and commitments 8

Number of units in issue 19,014,835 20,439,958

Net assets value per unit 105.11 107.01

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

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

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

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

For Faysal Asset Management Limited
(Management Company)

_______________________                ______________________               ________________         
        Chief Financial Officer                     Chief Executive Officer                           Director                    

Condensed Interim Statement of Assets and Liabilities
As at December 31, 2018
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2018 2017 2018 2017
Income Note
Profit earned on debt and government securities 

at fair value through profit or loss' 44,859,441 39,741,102 23,418,803 14,326,334
Mark-up earned on letter of placements, commercial papers and

clean placements - 'at amortised cost' 688,155 2,850,370 - 1,616,334
Income from Margin Trading System (MTS) 17,749,370 6,261,982 7,418,686 638,901
Return on bank balances and term deposit receipts 28,417,965 56,101,734 16,905,946 30,071,401
Net loss on investments - 'at fair value through profit or loss':

- Net capital loss on sale of investments (476,009) (3,758,114) (78,412) (3,608,119)
- Net unrealized loss on revaluation of investments 6.4 (10,674,754) (1,618,254) (2,186,721) (101,024)

(11,150,763) (5,376,368) (2,265,133) (3,709,143)
Total income 80,564,168 99,578,820 45,478,302 42,943,827

Expenses
Remuneration of the Management Company 15,509,246 23,432,628 7,580,739 10,688,482
Sales tax on Management fee 2,016,202 3,046,242 985,496 1,389,503
Reimbursement of expense to the Management Company 1,035,161 1,563,110 505,467 793,648
Remuneration of the Trustee 1,307,391 1,756,403 643,841 819,955
Sales tax on Trustee fee 169,961 228,332 83,700 106,594
Brokerage charges 30,294 154,135 10,779 74,562
Bank charges 26,393 65,326 19,140 36,669
Auditors' remuneration 301,760 382,490 150,880 231,610
SECP annual fee 7.1 775,462 1,171,631 379,037 534,424
Fees and subscription 167,415 152,148 91,208 76,207
Settlement charges and federal excise duty 2,178,002 1,096,718 951,065 181,474
Printing charges and other expenses - 156,400 - 78,200
Provision for Sindh Workers' Welfare Fund (SWWF) 7.2 1,140,937 1,327,464 681,539 568,281
Total expenses 24,658,224 34,533,027 12,082,891 15,579,609
Net income for the period before taxation 55,905,944 65,045,793 33,395,411 27,364,218

Taxation 9 - - - -

Net income for the period after taxation 55,905,944 65,045,793 33,395,411 27,364,218

Allocation of net income for the period
Net income for the period 55,905,944 65,045,793 33,395,411 27,364,218
Income already paid on units redeemed (1,927,387) (19,233,675) (809,044) (14,877,544)

53,978,557 45,812,118 32,586,367 12,486,674

Accounting income available for distribution
Relating to capital gains - - - -
Excluding capital gains 53,978,557 45,812,118 32,586,367 12,486,674

53,978,557 45,812,118 32,586,367 12,486,674

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

For the quarter ended December 31,

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

For the half year ended December 31,

For Faysal Asset Management Limited
(Management Company)

_______________________                         ______________________                      ________________         
        Chief Financial Officer                              Chief Executive Officer                                              Director                    

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



13

2018 2017 2018 2017

Net income for the period after taxation 55,905,944 65,045,793 33,395,411 27,364,218

Other comprehensive income for the period - - - -

Total comprehensive income for the period 55,905,944 65,045,793 33,395,411 27,364,218

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

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

For the half year ended December 31, For the quarter ended December 31,

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

For Faysal Asset Management Limited
(Management Company)

_______________________                      ______________________                      ________________         
        Chief Financial Officer                           Chief Executive Officer                                  Director                    

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



2018 2017
Note

CASH FLOWS FROM OPERATING ACTIVITIES
Net income for the period before taxation 55,905,944 65,045,793

Adjustments for non-cash and other items:
Profit earned on debt and government securities 

at fair value through profit or loss' (44,859,441) (39,741,102)
Mark-up earned on letter of placements, commercial papers and

clean placements - 'at amortised cost' (688,155) (2,850,370)
Income from Margin Trading System (MTS) (17,749,370) (6,261,982)
Return on bank balances and term deposit receipts (28,417,965) (56,101,734)
Net capital loss on sale of investments - 'at fair value

through profit or loss' 476,009 3,758,114
Net unrealized gain on revaluation of investments - 'at fair value

through profit or loss' 10,674,754 1,618,254
Provision for Sindh Workers' Welfare Fund (SWWF) 1,140,937 1,327,464

(23,517,287) (33,205,563)

Increase in assets
Advance against subscription of Sukuk - (120,000,000)
Deposits and other receivables (56,000) (3,497,858)

(56,000) (123,497,858)

Decrease in liabilities
Payable to the Management Company (2,382,361) (856,236)
Remuneration payable to the Trustee (8,363) (10,039)
Accrued and other liabilities (1,766,708) (1,410,953)

(4,157,432) (2,277,228)

Proceeds from sale / redemption / maturity of investments 1,075,989,720 2,748,390,194
Payments made against purchase of investment (858,062,979) (2,853,688,564)
Proceeds from against Margin Trading System (MTS) - net 258,778,060 490,962,884
Profit received on debt and government securities 47,638,071 110,335,510
Income received against Margin Trading System (MTS) 19,396,505 -
Return received on bank balances and term deposit receipts 24,430,403 -
Net cash generated from operating activities 540,439,061 337,019,375

CASH FLOWS FROM FINANCING ACTIVITIES
Amounts received against issuance of units 212,068,995 1,020,967,696
Payments made against redemption of units (291,487,466) (1,768,622,751)
Dividend paid (55,001,869) (48,547,508)
Net cash used in financing activities (134,420,340) (796,202,563)

Net decrease in cash and cash equivalents during the period 406,018,721 (459,183,188)
Cash and cash equivalents at beginning of the period 638,123,844 1,899,005,223

Cash and cash equivalents at end of the period 5 1,044,142,565 1,439,822,035

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

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

For the half year ended December 31,

For Faysal Asset Management Limited
(Management Company)

_______________________                      ______________________               ________________         
        Chief Financial Officer                           Chief Executive Officer                           Director                    
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Capital value
Undistributed 

income Total Capital value Undistributed income Total

Net assets at beginning of the period 2,077,905,908 109,427,042 2,187,332,950 3,097,088,105 51,404,782 3,148,492,887

Issuance of 1,078,230* units (December 31, 2017: 9,752,300 units)
- Capital value (at net asset value per unit at beginning of the period) 68,171,834 - 68,171,834 994,832,123 - 994,832,123
- Element of income 112,401 - 112,401 4,342,290 - 4,342,290

Total proceeds on issuance of units 68,284,235 - 68,284,235 999,174,413 - 999,174,413

Redemption of 2,503,353 units (December 31, 2017: 17,149,192 units)
- Capital value (at net asset value per unit at beginning of the period) (255,992,878) - (255,992,878) (1,749,389,076) - (1,749,389,076)
- Amount paid out of element of income

- Relating to net income for the period after taxation - (1,927,387) (1,927,387) - (19,233,675) (19,233,675)
- Refund / adjustment on units as element of income 10,088 - 10,088 - - -

Total payments on redemption of units (255,982,790) (1,927,387) (257,910,177) (1,749,389,076) (19,233,675) (1,768,622,751)

Total comprehensive income for the period - 55,905,944 55,905,944 - 65,045,793 65,045,793
Final cash distribution for the year ended June 30, 2018 @ Rs. 2.70
(2017: Rs.Nil) per unit - (55,001,869) (55,001,869) - - -
Net income for the period less distribution - 904,075 904,075 - 65,045,793 65,045,793
Net assets at end of the period 1,890,207,353 108,403,730 1,998,611,083 2,346,873,442 97,216,900 2,444,090,342

Distribution for the period

Undistributed loss brought forward
- Realized - 104,247,524 104,247,524 - 46,836,312 46,836,312
- Unrealized - n 5,179,518 5,179,518 - 4,568,470 4,568,470

- 109,427,042 109,427,042 - 51,404,782 51,404,782

Final cash distribution for the year ended June 30, 2018 @ Rs. 2.70
(2017: Rs.Nil) per unit - (55,001,869) (55,001,869) - - -

Accounting income available for distribution
- Relating to capital gains - - - - - -
- Excluding capital gains - 53,978,557 53,978,557 - 45,812,118 45,812,118

- 53,978,557 53,978,557 - 45,812,118 45,812,118

Undistributed income carried forward - 108,403,730 108,403,730 - 97,216,900 97,216,900

- Realized - 114,334,730 114,334,730 - 96,071,630 96,071,630
- Unrealized - (5,931,000) (5,931,000) - 1,145,270 1,145,270

- 108,403,730 108,403,730 - 97,216,900 97,216,900

(Rupees) (Rupees)

Net asset value per unit at beginning of the period 107.01 102.01

Net asset value per unit at end of the period 105.11 104.14

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

* Number of units issued includes 411578 units (2017: Nil) units at Nil cost on account of refund of capital.

December 31, 2018

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

December 31, 2017

For Faysal Asset Management Limited
(Management Company)

_______________________                            ______________________                          ________________         
        Chief Financial Officer                                 Chief Executive Officer                                       Director                    
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1. LEGAL STATUS AND NATURE OF BUSINESS

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

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

2. STATEMENT OF COMPLIANCE

-

-

3. BASIS OF MEASUREMENT

3.1

3.2

The objective of the Fund is to seek maximum possible preservation of capital and a reasonable rate of return via investing
primarily in money market and debt securities having good credit rating and liquidity.

The Pakistan Credit Rating Agency Limited (PACRA) has assigned a "AA-(f)" stability rating to Faysal Savings Growth Fund
as of December 26, 2018.

The Fund is an open-ended income fund and is listed on the Pakistan Stock Exchange Limited. Units are offered for public
subscription on a continuous basis and the units are transferable and can be redeemed by surrendering them to the Fund.
Title to the assets of the fund are held in the name of CDC as a Trustee of the Fund. The Fund was launched on May 07,
2007.

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

Faysal Savings Growth Fund (the Fund) has been established under the Non-Banking Finance Companies (Establishment
and Regulation), Rules 2003 (the NBFC Rules) and has been authorized as a unit trust scheme by the Securities and
Exchange Commission of Pakistan (SECP) on February 27, 2007. It has been constituted under a Trust Deed, dated
December 28, 2006 between Faysal Asset Management Limited (the Management Company), a company incorporated
under the repealed Companies Ordinance, 1984 (now Companies Act, 2017) and Central Depository Company of Pakistan
Limited (CDC) as the Trustee, also a company incorporated under the repealed Companies Ordinance, 1984 (now
Companies Act, 2017).

These condensed 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 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

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

Notes to the Condensed Interim Financial  Statements
For the Half Year Ended December 31, 2018 (Un-Audited)
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4. SIGNIFICANT ACCOUNTING POLICIES AND KEY ACCOUNTING ESTIMATES AND JUDGEMENTS

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:  

-

-

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 - 9 'Financial Instruments' : Disclosures that are applied to 
the disclosures for the half year ended December 31, 2018.

IFRS 9 introduced new requirements for:

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 Fund. The Fund has applied IFRS 9 in accordance with the
transition provisions set out in IFRS 9. 

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);

The accounting policies, estimates and risk management adopted in the preparation of these condensed 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 Ammendments

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

17
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-

-

-

(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

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.

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 �nancial assets as regards their classi�cation 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 held-to-maturity and 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 reclassi�cations of �nancial assets have had any impact on the Fund’s �nancial position, pro�t 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

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;
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December 31, June 30,
2018 2018

(Un-audited) (Audited)
Note

6.4 Net unrealized gain on investments

Market value of investments 908,653,693        1,058,419,314     
Less: Cost of investments 914,584,693        1,053,239,796     

(5,931,000)          5,179,518            

Net unrealized gain on investments at beginning of the period (5,179,518)          (4,568,470)          
Realized on disposal during the period 435,764               1,854,034            

(4,743,754)          (2,714,436)          

(10,674,754)        2,465,082            

7. ACCRUED AND OTHER LIABILITIES

SECP annual fee payable 7.1 775,437               2,020,686            
Accrued liabilities 3,828,682            4,350,142            
Zakat payable 33,331                 33,331                 
Provision for Sindh Workers' Welfare Fund (SWWF) 7.2 9,394,148            8,253,210            
Provision for indirect taxes and duties 7.3 18,281,365          18,281,365          

32,312,963          32,938,734          

7.1

7.2

7.3

December 31, June 30,
2018 2018

(Un-audited) (Audited)
8. CONTINGENCIES AND COMMITMENTS

Margin Trading System (MTS) transactions entered into by the
Fund which have not been settled as at period end

Sale transactions 15,382,097          42,025,087          

9. TAXATION

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

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.

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
period 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) --------------

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.
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10. TRANSACTIONS WITH CONNECTED PERSONS AND RELATED PARTIES

10.1

10.2 The transactions with connected persons are in the normal course of business, at contracted rates.

10.3

2018 2017

Transactions during the period

Faysal Asset Management Limited (Management Company)
Remuneration of the Management Company 15,509,246             23,432,628            
Sales tax on Management fee 2,016,202               3,046,242              
Reimbursement of expense to the Management Company 1,035,161               1,563,110              

Faysal Bank Limited (Group / Associated Company)
Return on PLS savings accounts 140,353                  267,354                 
Issue of 300,346 units (2017: Nil units) on account of refund of capital -                          -                         
Redemption of 300,346 units (2017: Nil units) 30,698,397             -                         
Cash dividend paid 61,550                    37,253,904            
Bank Charges -                          -                         

Directors and Key Management Personnel of 
the Management Company
Issue of Nil units (2017: 41 units) -                          4,232                     
Redemption of Nil units (2017: 3,834 units) -                          391,796                 

Central Depository Company of Pakistan Limited - 
(Trustee of the Fund)
Remuneration of the Trustee 1,307,391               1,756,403              
Sales tax on Trustee fee 169,961                  228,332                 
Settlement charges 364,322                  241,556                 

Unitholders holding 10% or more units 

Adamjee Life Assurance Company Limited
Issue 122,288 units (2017: Nil units) 12,505,188             -                         

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) -------------

For the half year ended December 31,

(Un-audited)

Connected persons and related parties include Faysal Asset Management Limited being the Management Company,
Central Depository Company of Pakistan Limited 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 the Trustee, key management personnel, other associated undertakings and unit
holders holding more than 10% units of the Fund at period end.



23

Notes to the Condensed Interim Financial  Statements
For the Half Year Ended December 31, 2018 (Un-Audited)

D
ec

em
be

r 3
1,

Ju
ne

 3
0,

20
18

20
18

(U
n-

au
di

te
d)

(A
ud

ite
d)

O
ut

st
an

di
ng

 b
al

an
ce

s 

Fa
ys

al
 A

ss
et

 M
an

ag
em

en
t L

im
ite

d 
(M

an
ag

em
en

t C
om

pa
ny

)
M

an
ag

em
en

t f
ee

 p
ay

ab
le

2,
55

2,
57

7
   

   
   

   
   

2,
72

4,
99

4
   

   
   

   
  

S
al

es
 ta

x 
pa

ya
bl

e 
on

 m
an

ag
em

en
t f

ee
 

33
1,

83
5

   
   

   
   

   
   

35
4,

24
9

   
   

   
   

   
  

R
ei

m
bu

rs
em

en
t o

f e
xp

en
se

s 
pa

ya
bl

e
50

6,
60

0
   

   
   

   
   

   
2,

69
4,

13
0

   
   

   
   

  

* F
ay

sa
l B

an
k 

Li
m

ite
d 

(G
ro

up
 / 

As
so

ci
at

ed
 C

om
pa

ny
)

B
al

an
ce

 in
 P

LS
 s

av
in

gs
 a

cc
ou

nt
s

6,
46

3,
06

6
   

   
   

   
   

1,
36

4,
54

8
   

   
   

   
  

R
et

ur
n 

re
ce

iv
ab

le
 o

n 
P

LS
 s

av
in

gs
 a

cc
ou

nt
s

46
,7

17
   

   
   

   
   

   
  

15
,6

76
   

   
   

   
   

   
 

U
ni

ts
 in

 is
su

e 
6,

47
8,

94
0 

un
its

 (2
01

8:
 6

,4
78

,9
40

 u
ni

ts
)

68
1,

00
1,

38
3

   
   

   
 

69
3,

31
1,

36
9

   
   

   
 

Fa
ys

al
 M

on
ey

 M
ar

ke
t F

un
d 

(C
IS

 u
nd

er
 s

am
e 

M
an

ag
em

en
t C

om
pa

ny
)

P
ay

ab
le

 a
ga

in
st

 re
de

m
pt

io
n 

of
 u

ni
ts

-
   

   
   

   
   

   
   

   
  

33
,5

77
,2

89
   

   
   

   

C
en

tr
al

 D
ep

os
ito

ry
 C

om
pa

ny
 o

f P
ak

is
ta

n 
Li

m
ite

d 
- 

(T
ru

s t
ee

 o
f t

he
 F

un
d)

R
em

un
er

at
io

n 
pa

ya
bl

e 
to

 th
e 

Tr
us

te
e

21
6,

91
6

   
   

   
   

   
   

22
4,

31
7

   
   

   
   

   
  

S
al

es
 ta

x 
pa

ya
bl

e 
on

 T
ru

st
ee

 fe
e

28
,2

00
   

   
   

   
   

   
  

29
,1

62
   

   
   

   
   

   
 

S
ec

ur
ity

 d
ep

os
it

10
0,

00
0

   
   

   
   

   
   

10
0,

00
0

   
   

   
   

   
  

U
ni

th
ol

de
rs

 h
ol

di
ng

 1
0%

 o
r m

or
e 

un
its

 

Ad
am

je
e 

Li
fe

 A
ss

ur
an

ce
 C

om
pa

ny
 L

im
ite

d
U

ni
ts

 in
 is

su
e 

3,
21

9,
54

8 
un

its
 (2

01
8:

 3
,0

97
,2

60
 u

ni
ts

)
33

8,
40

6,
69

0
   

   
   

 
33

1,
43

7,
79

3
   

   
   

 

* F
ay

sa
l B

an
k 

Li
m

ite
d 

al
so

 h
ol

ds
 m

or
e 

th
an

 1
0%

 u
ni

ts
 in

 th
e 

Fu
nd

.

---
---

---
---

- (
R

up
ee

s)
 --

---
---

---
--



24

Notes to the Condensed Interim Financial  Statements
For the Half Year Ended December 31, 2018 (Un-Audited)

11
.

FA
IR

 V
AL

U
E 

O
F 

FI
N

AN
C

IA
L 

IN
ST

R
U

M
EN

TS

Th
e 

fo
llo

w
in

g 
ta

bl
e 

sh
ow

s 
fin

an
ci

al
 in

st
ru

m
en

ts
 re

co
gn

iz
ed

 a
t f

ai
r v

al
ue

, a
na

ly
ze

d 
be

tw
ee

n 
th

os
e 

w
ho

se
 fa

ir 
va

lu
e 

is
 b

as
ed

 o
n:

Le
ve

l 1
:

qu
ot

ed
 p

ric
es

 in
 a

ct
iv

e 
m

ar
ke

ts
 fo

r i
de

nt
ic

al
 a

ss
et

s 
or

 li
ab

ilit
ie

s;

Le
ve

l 2
:

th
os

e 
in

vo
lv

in
g 

in
pu

ts
 o

th
er

 th
an

 q
uo

te
d 

pr
ic

es
 in

cl
ud

ed
 in

 L
ev

el
 1

 th
at

 a
re

 o
bs

er
va

bl
e 

fo
r t

he
 a

ss
et

 o
r l

ia
bi

lit
y,

 e
ith

er
 d

ire
ct

ly
 (a

s 
pr

ic
es

) o
r i

nd
ire

ct
ly

 (d
er

iv
ed

 fr
om

 p
ric

es
); 

an
d

Le
ve

l 3
:

th
os

e 
w

ith
 in

pu
ts

 fo
r t

he
 a

ss
et

 o
r l

ia
bi

lit
y 

th
at

 a
re

 n
ot

 b
as

ed
 o

n 
ob

se
rv

ab
le

 m
ar

ke
t d

at
a 

(u
no

bs
er

va
bl

e 
in

pu
ts

).

Fi
na

nc
ia

l a
ss

et
s 

m
ea

su
re

d 
at

 fa
ir 

va
lu

e

In
ve

st
m

en
ts

 c
la

ss
ifi

ed
 a

s 
'a

t f
ai

r v
al

ue
th

ro
ug

h 
pr

of
it 

or
 lo

ss
'

D
eb

t s
ec

ur
iti

es
- T

er
m

 fi
na

nc
e 

ce
rti

fic
at

es
85

9,
11

8,
67

8
   

   
   

   
 

-
   

   
   

   
   

   
   

   
   

-
   

   
   

   
   

   
   

  
85

9,
11

8,
67

8
   

   
   

   
 

-
   

   
   

   
   

   
   

   
   

85
9,

11
8,

67
8

   
   

   
   

 
-

   
   

   
   

   
   

   
  

85
9,

11
8,

67
8

   
   

   
   

 
G

ov
er

nm
en

t s
ec

ur
iti

es
- P

ak
is

ta
n 

In
ve

st
m

en
t B

on
ds

49
,5

35
,0

15
   

   
   

   
   

-
   

   
   

   
   

   
   

   
   

-
   

   
   

   
   

   
   

  
49

,5
35

,0
15

   
   

   
   

   
-

   
   

   
   

   
   

   
   

   
49

,5
35

,0
15

   
   

   
   

   
-

   
   

   
   

   
   

   
  

49
,5

35
,0

15
   

   
   

   
   

Fi
na

nc
ia

l a
ss

et
s 

no
t m

ea
su

re
d 

at
 fa

ir 
va

lu
e

Ba
nk

 b
al

an
ce

s
-

   
   

   
   

   
   

   
   

   
-

   
   

   
   

   
   

   
   

   
1,

04
4,

14
2,

56
5

   
  

1,
04

4,
14

2,
56

5
   

   
   

 
-

   
   

   
   

   
   

   
   

   
-

   
   

   
   

   
   

   
   

   
-

   
   

   
   

   
   

   
  

-
   

   
   

   
   

   
   

   
   

R
ec

ei
va

bl
e 

ag
ai

ns
t M

ar
gi

n 
Tr

ad
in

g 
Sy

st
em

 (M
TS

)
-

   
   

   
   

   
   

   
   

   
55

,0
30

,2
70

   
   

   
   

   
-

   
   

   
   

   
   

   
  

55
,0

30
,2

70
   

   
   

   
   

-
   

   
   

   
   

   
   

   
   

-
   

   
   

   
   

   
   

   
   

-
   

   
   

   
   

   
   

  
-

   
   

   
   

   
   

   
   

   
D

ep
os

its
 a

nd
 o

th
er

 re
ce

iv
ab

le
-

   
   

   
   

   
   

   
   

   
26

,6
96

,2
63

   
   

   
   

   
-

   
   

   
   

   
   

   
  

26
,6

96
,2

63
   

   
   

   
   

-
   

   
   

   
   

   
   

   
   

-
   

   
   

   
   

   
   

   
   

-
   

   
   

   
   

   
   

  
-

   
   

   
   

   
   

   
   

   

90
8,

65
3,

69
3

   
   

   
   

 
81

,7
26

,5
33

   
   

   
   

   
1,

04
4,

14
2,

56
5

   
  

2,
03

4,
52

2,
79

1
   

   
   

 
-

   
   

   
   

   
   

   
   

   
90

8,
65

3,
69

3
   

   
   

   
 

-
   

   
   

   
   

   
   

  
90

8,
65

3,
69

3
   

   
   

   
 

Fi
na

nc
ia

l a
ss

et
s 

m
ea

su
re

d 
at

 fa
ir 

va
lu

e

In
ve

st
m

en
ts

 c
la

ss
ifi

ed
 a

s 
'a

t f
ai

r v
al

ue
th

ro
ug

h 
pr

of
it 

or
 lo

ss
'

D
eb

t s
ec

ur
iti

es
-  

Te
rm

 fi
na

nc
e 

an
d 

su
ku

k 
ce

rti
fic

at
es

90
9,

46
1,

51
4

   
   

   
   

 
-

   
   

   
   

   
   

   
   

   
-

   
   

   
   

   
   

   
  

90
9,

46
1,

51
4

   
   

   
   

 
-

   
   

   
   

   
   

   
   

   
90

9,
46

1,
51

4
   

   
   

   
 

-
   

   
   

   
   

   
   

  
90

9,
46

1,
51

4
   

   
   

   
 

G
ov

er
nm

en
t s

ec
ur

iti
es

-  
M

ar
ke

t t
re

as
ur

y 
bi

lls
98

,8
97

,8
00

   
   

   
   

   
-

   
   

   
   

   
   

   
   

   
-

   
   

   
   

   
   

   
  

98
,8

97
,8

00
   

   
   

   
   

-
   

   
   

   
   

   
   

   
   

98
,8

97
,8

00
   

   
   

   
   

-
   

   
   

   
   

   
   

  
98

,8
97

,8
00

   
   

   
   

   
- P

ak
is

ta
n 

In
ve

st
m

en
t B

on
ds

50
,0

60
,0

00
   

   
   

   
   

-
   

   
   

   
   

   
   

   
   

-
   

   
   

   
   

   
   

  
50

,0
60

,0
00

   
   

   
   

   
-

   
   

   
   

   
   

   
   

   
50

,0
60

,0
00

   
   

   
   

   
-

   
   

   
   

   
   

   
  

50
,0

60
,0

00
   

   
   

   
   

Fi
na

nc
ia

l a
ss

et
s 

no
t m

ea
su

re
d 

at
 fa

ir 
va

lu
e

Ba
nk

 b
al

an
ce

s
-

   
   

   
   

   
   

   
   

   
-

   
   

   
   

   
   

   
   

   
63

8,
12

3,
84

4
   

   
  

63
8,

12
3,

84
4

   
   

   
   

 
-

   
   

   
   

   
   

   
   

   
-

   
   

   
   

   
   

   
   

   
-

   
   

   
   

   
   

   
  

-
   

   
   

   
   

   
   

   
   

R
ec

ei
va

bl
e 

ag
ai

ns
t M

ar
gi

n 
Tr

ad
in

g 
Sy

st
em

 (M
TS

)
-

   
   

   
   

   
   

   
   

   
31

3,
80

8,
33

0
   

   
   

   
 

-
   

   
   

   
   

   
   

  
31

3,
80

8,
33

0
   

   
   

   
 

-
   

   
   

   
   

   
   

   
   

-
   

   
   

   
   

   
   

   
   

-
   

   
   

   
   

   
   

  
-

   
   

   
   

   
   

   
   

   
C

om
m

er
ci

al
 p

ap
er

79
,3

11
,8

83
   

   
   

   
   

-
   

   
   

   
   

   
   

   
   

-
   

   
   

   
   

   
   

  
79

,3
11

,8
83

   
   

   
   

   
-

   
   

   
   

   
   

   
   

   
-

   
   

   
   

   
   

   
   

   
-

   
   

   
   

   
   

   
  

-
   

   
   

   
   

   
   

   
   

D
ep

os
its

 a
nd

 o
th

er
 re

ce
iv

ab
le

-
   

   
   

   
   

   
   

   
   

26
,3

90
,3

13
   

   
   

   
   

-
   

   
   

   
   

   
   

  
26

,3
90

,3
13

   
   

   
   

   
-

   
   

   
   

   
   

   
   

   
-

   
   

   
   

   
   

   
   

   
-

   
   

   
   

   
   

   
  

-
   

   
   

   
   

   
   

   
   

R
ec

ei
va

bl
e 

ag
ai

ns
t i

ss
ua

nc
e 

of
 u

ni
ts

-
   

   
   

   
   

   
   

   
   

14
3,

78
4,

75
8

   
   

   
   

 
-

   
   

   
   

   
   

   
  

14
3,

78
4,

75
8

   
   

   
   

 
-

   
   

   
   

   
   

   
   

   
-

   
   

   
   

   
   

   
   

   
-

   
   

   
   

   
   

   
  

-
   

   
   

   
   

   
   

   
   

1,
13

7,
73

1,
19

7
   

   
   

 
48

3,
98

3,
40

1
   

   
   

   
 

63
8,

12
3,

84
4

   
   

  
2,

25
9,

83
8,

44
2

   
   

   
 

-
   

   
   

   
   

   
   

   
   

1,
05

8,
41

9,
31

4
   

   
   

 
-

   
   

   
   

   
   

   
  

1,
05

8,
41

9,
31

4
   

   
   

 

 In
ve

st
m

en
ts

 
D

ep
os

its
 a

nd
 o

th
er

 
re

ce
iv

ab
le

s
B

an
k 

ba
la

nc
es

To
ta

l

IF
R

S
13

es
ta

bl
is

he
s

a
si

ng
le

so
ur

ce
of

gu
id

an
ce

un
de

rI
FR

S
fo

ra
ll

fa
ir

va
lu

e
m

ea
su

re
m

en
ts

an
d

di
sc

lo
su

re
s

ab
ou

tf
ai

rv
al

ue
m

ea
su

re
m

en
tw

he
re

su
ch

m
ea

su
re

m
en

ts
ar

e
re

qu
ire

d
as

pe
rm

itt
ed

by
ot

he
rI

FR
Ss

.I
td

ef
in

es
fa

ir
va

lu
e

as
th

e
pr

ic
e

th
at

w
ou

ld
be

 re
ce

iv
ed

 to
 s

el
l a

n 
as

se
t o

r p
ai

d 
to

 tr
an

sf
er

 a
 li

ab
ilit

y 
in

 a
n 

or
de

rly
 tr

an
sa

ct
io

n 
be

tw
ee

n 
m

ar
ke

t p
ar

tic
ip

an
ts

 a
t t

he
 m

ea
su

re
m

en
t d

at
e 

(i.
e.

 a
n 

ex
it 

pr
ic

e)
.

Fi
na

nc
ia

la
ss

et
s

w
hi

ch
ar

e
tra

da
bl

e
in

an
op

en
m

ar
ke

ta
re

re
va

lu
ed

at
th

e
m

ar
ke

tp
ric

es
pr

ev
ai

lin
g

on
th

e
st

at
em

en
to

fa
ss

et
s

an
d

lia
bi

lit
ie

s
da

te
.T

he
es

tim
at

ed
fa

ir
va

lu
e

of
al

lo
th

er
fin

an
ci

al
as

se
ts

an
d

fin
an

ci
al

lia
bi

lit
ie

s
is

co
ns

id
er

ed
no

ts
ig

ni
fic

an
tly

di
ffe

re
nt

 fr
om

 b
oo

k 
va

lu
e.

D
ec

em
be

r 3
1,

 2
01

8
C

ar
ry

in
g 

am
ou

nt
Fa

ir 
va

lu
e

Le
ve

l 1
Le

ve
l 2

Le
ve

l 3
To

ta
l

---
---

---
---

---
---

---
---

---
-- 

(R
up

ee
s)

 --
---

---
---

---
---

---
---

---
---

---
---

---
---

---
---

---
---

---
-- 

(R
up

ee
s)

 --
---

---
---

---
---

---
---

---
---

---
---

---
---

---
---

---
---

---
-- 

(R
up

ee
s)

 --
---

---
---

---
---

---
---

---
---

---
---

---
---

---
---

---
---

---
---

---
---

---
---

---
-- 

(R
up

ee
s)

 --
---

---
---

---
---

---
---

---
---

---

Ju
ne

 3
0,

 2
01

8
C

ar
ry

in
g 

am
ou

nt
Fa

ir 
va

lu
e

 In
ve

st
m

en
ts

 
D

ep
os

its
 a

nd
 o

th
er

 
re

ce
iv

ab
le

s
B

an
k 

ba
la

nc
es

To
ta

l
To

ta
l

Le
ve

l 3
Le

ve
l 2

Le
ve

l 1



25

Notes to the Condensed Interim Financial  Statements
For the Half Year Ended December 31, 2018 (Un-Audited)

Financial liabilities

Payable to the Management Company 3,059,177       -       -       -       -    
Remuneration payable to the Trustee 216,916          -       -       -       -    
Accrued and other liabilities 3,828,682       -       -       -       -    
Dividend payable 11,246            -       -       -       -    

7,116,021       -       -       -       -    

Financial liabilities

Payable to the Management Company 5,419,124       -       -       -       -    
Remuneration payable to the Trustee 224,317          -       -       -       -    
Accrued and other liabilities 4,350,142       -       -       -       -    
Dividend payable 11,246            -       -       -       -    
Payable against redemption of units 33,577,289     -       -       -       -    

43,582,118     -       -       -       -    

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

June 30, 2018

December 31, 2018
Fair value

Carrying 
Amount Level 1 Level 2 Level 3 Total

Fair value

Carrying 
Amount Level 1 Level 2 Level 3 Total

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



Notes to the Condensed Interim Financial  Statements
For the Half Year Ended December 31, 2018 (Un-Audited)

12. GENERAL

12.1

12.2

12.3

13. DATE OF AUTHORISATION FOR ISSUE

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.

Figures are rounded off to the nearest rupee.

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

The Total Expense Ratio (TER) of the Fund is 2.40% (December 31, 2017: 2.19%) which includes 0.41%
(December 31, 2017: 0.36%) 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. In
addition to the above prescribed limit Income Schemes which invest in Margin Trading System (MTS) may
charge additional MTS related expenses upto 0.5% of average daily net assets value of the scheme.

 
For Faysal Asset Management Limited 

(Management Company) 
 
 
 
 
 
   _______________________                  ______________________               ________________          
        Chief Financial Officer                      Chief Executive Officer                           Director                     

26

26 February 2019
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Y~ZÃ 2018 YÅ«�„ÆŠzgZyZÃJMs0*Îyäb8xÂGX�Ñð 2019 âà‚w
‚ÆÃ*.çFEEÆ‚BZq)*8Mð 8.75 ‚!X 10 ‚Zzg 8.00 ‚!X 5‚Ô 7.25 ‚!X 3 JMs0*Îyä

‚!1&+i 5 YÆŠzgZy 2018 YZzgm 2018 !Yg~HpÁÑ@�Æ!*)̄Óx11VšŠƒIX@*ëZ~
Y2018 Y~ZÃJäÌÓx11VšŠ™Š,XŠc 2018 YZzgâÞ 2018 ~11VJw™àIXZÆ',

tgz9g„²ÐVª&Ô0*õZzgŠk‚!æ]ÅÓx11Vàgƒ̂‰X 20.77 ~Àð”{g¶

YÅ«�„~ZL0*Œ 2019 ZÃJMs0*Îyä&â�~0*åVYg~XX~Zkäâà‚w
!8ZöJ)Šk‚(,JŠØXZÃJä™.$Z»î.$Æ—hÔ̂gCÄg{~ÂWÔ0*Îãgz9 350 3,c

ÅŠg~¶ÔZN!*]ÆZZŠZzgẐiZVMðZ*Zp6,z¤/Zx~Ñ@�Æ!*)̄ÎŠÆ3,c(,JŠØXZk¿Ð
ŒÛçVÆÓxŠø7[fgZùÅâ8)(,|̂XZÃJMs0*ÎyÅZk’q)ÐèÃg{æ]ÆŠzgZygz9Å

‚̂kæŠqÝƒðX 20‚@* 15 Šg~¶Ã

'×h+',MVgz9ÅŠg~¶ZzgÑbÎŠ~ZŸ†ÐMðZ*ZpâMî^‡Æn7È~ÅˆZzg¡½hå EHZå i
~F,((,ñÏX

 Å»g™ŠÏ
‚MæãƒðX�â„ 6.68 YÅŠzu~�â„ÆŠzgZy 2019 ß±g¤/zB )ZpZöYZp(Ãâà‚w

‚Ô8Mð!~ 42.23 ‚¶ÔKZpÏ&ju~ 2.70 ÆZ!xJ)Z*KZö~M\Æ Åuât»g~
‚‰X'×h+',MVM\» ic*Š{MæEVÆ”wÆnÎŠqÔÁ 51.32 ‚ZzgËV~×ģâ] 2.43
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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

*âgL»Y,̂{
YÅ«�„ÆŠzgZyÈi+¨)¹(Å¶g„ZzgÈi+¨ÅZkºÃ',Z',™äÆ 2019 âgL~âà‚w

R,ggz9g„ZzgÀàg”{g¶ 20.6 ZzZ*ZzXZ+C½n.ç
E

EIEEÂGT~ÀÑ@� 23 nZÃJMs0*Îy
YÅ 2019 ‚g;XZÃJäâà‚w 8.31 R,ggz9¶XZzgÓxZzZ*ZzXZ+C½n.ç

E
EIEE»Hg{Zz‰3,c 18.45

R,ggz9ƒð²Hg{Zz‰3,c 13 ZzZ*ZzXñ\XZöÌÂGX~àg™Š{g¶ 45 «�„ÆŠzgZy
‚åX 8.57

‚10.30 XK.Þ8òcÂGX~ÍC 13 YÅ«�„ÆŠzgZy 2019 çwJäâà‚w
tgz9Æ@s 10,250 Z*ÆnÃð1àñßw7ƒðXÀg¶ 12 Z*(J)(,SZzg 6)10.35 Z*(Zzg 3)

tgz9qgƒñX 10,417 tgz9¶Zzg 13,168 Æ£.Þ
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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,̂{

2018 Šc31 Å[vlÙ ZpZöYZp( ß±g¤/zB ) ZÆ[™Æ1geMseZ],IiÔ ß
ÃåƒäzZà�â„Zzg�„Æ)Me^”{%1ôg~â1C¥â]7™D�X

¥â] Zëâ1C
ŠcÃåƒä 31 ŠcÃåƒä 31

zZà�â„ zZà�„
2017 2018 2017 2018

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

42.944 45.478 99.579 80.564 Mæã ù¦
(15.580) (12.083) (34.533) (24.658) Zy�ZY] ù¦

-----------------------------------------------------------

27.364 33.395 65.046 55.906 Mæã èÃg{æ]c IZi̧Ñ]
- - - - ¸Ñ]

-----------------------------------------------------------

27.364 33.395 65.046 55.906 Mæã èÃg{æ]c Ẑi̧Ñ]
-----------------------------------------------------------

104.14 105.11 104.14 105.11 °".$)gz9~( NAV

-----------------------------------------------------------

PDF created with pdfFactory Pro trial version www.pdffactory.com

31





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


