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The Faysal Islamic Asset Allocation Fund (FIAAF) is an
open-ended shariah compliant mutual fund. FIAAF seeks

to provide long-term capital appreciation optimizing
through broad mix of asset classes encompassing
shariah compliant equity, fixed income & money market
instruments.
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MISSION STATEMENT

The Faysal Islamic Asset Allocation Fund
endeavours to provide investors with an
opportunity to earn long-term capital appreciation
optimizing through broad mix of asset classes
encompassing shariah compliant equity, fixed
income & money market instruments.
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Review Report of the Directors of the Management Company

The Board of Directors of Faysal Asset Management Limited, the Management Company of
Faysal Islamic Asset Allocation Fund (FIAAF), is pleased to present the un-audited
condensed interim financial information of FIAAF for the three months and quarter ended
September 30, 2018.

FINANCIAL HIGHLIGHTS Three Months & Quarter Ended
September 30
2018 2017
----------------------- Rupees in million --------=----———-———.

Total loss (0.276) (49.638)
Total expenses (3.62) (3.833)
Net loss for the period before taxation (3.896) (53.471)
Taxation - -
Loss after tax (3.896) (53.471)
NAV per unit (Rs.) 79.42 89.63
ECONOMIC REVIEW

Economy of Pakistan has started posing better picture as the new government focused on the
economic and structural reforms. In order to boost foreign exchange reserves, government
formally approached International Monetary Fund (IMF) for another bailout package. Increased
regulatory duties on luxurious imports coupled with PKR depreciation helped to contain trade
deficit. Lower trade deficit along with decent growth in remittances helped to contain current
account deficit. During the first quarter of fiscal year 2019 (1QFY19), central bank cumulatively
increased the policy rate by 200 basis points (bps).

New government took strategic steps to curb imports by imposing further regulatory duties on
luxurious items. Moreover, multiple rounds of PKR depreciation during the last couple of months
started reflecting impact on trade figures on monthly basis. Thus, imports during the period
1QFY19 stood at USD 14.26bn as compared to USD 14.17bn, depicting a meager increase of
0.64%. During the period 1QFY19, exports recorded at USD 5.39bn as compared to USD 5.16bn
during the same period last year, presenting an increase of 4.54% on year-on-year (YoY) basis.
Resultantly, trade deficit for the period 1QFY19 reported at USD 8.87bn as compared to USD
9.01bn during the corresponding period last year, revealing a slowdown of 1.61% on YoY basis.

Overseas Pakistani also showed confidence on the new government as remittances during the
period 1QFY19 settled at USD 5.42bn as compared to USD 4.79bn, surged by 13.14% on YoY
basis. Slowdown in the trade deficit coupled with higher remittances is expected to keep the
current account deficit on the lower side as noted in August 2018 where CAD recorded at USD
600mn as compared to USD 2.12bn in July 2018. During the period 2MFY19, CAD posted an
increase of 9.85% on YoY basis and stood at USD 2.72bn as compared to USD 2.48bn during
the same period last year. On the other hand, Foreign Direct Investment (FDI) remained on the
lower side and recorded a decline of 40.03% on YoY basis and stood at USD 288.20mn during
the period 2MFY19. However, FDI is expected to recover in the months ahead on account of
interest of neighboring countries (China and Saudi Arabia) to invest in oil, energy and
infrastructure projects. Fiscal deficit is also expected to remain on the lower side on account of
reduction in subsidy and austerity drive in order to curb expenditure adopted by new government.
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Review Report of the Directors of the Management Company

Foreign exchange reserves remained under pressure during the period under review on account
of debt servicing. Resultantly, reserves dropped to worsening level of USD 14.89bn at the end of
1QFY19 as compared to USD 16.41bn at the end of FY18, depicting a decline of 9.23%. CPI
inflation remained on the higher side during the period 1QFY 19 and clocked-in at 5.60% against
3.39% during the period 1QFY18. During the period 1QFY19, central bank conducted two
monetary policies where the bank adopted cautious stance and opted to go for 100bps increase
in policy rate in both the monetary policies in order to ensure economic stability.

Going forward, Inflation is expected to remain elevated in the months ahead on account of
upward revision in gas prices and expected hike in electricity tariff. In order to maintain real
interest rate, central bank is expected to increase the policy rate in the periods ahead. Further,
recent development related to approaching IMF for another bailout package of around USD
8-10bn may provide much needed support to foreign exchange reserves. Moreover,
government’s stance to implement economic & structural reforms is expected to bode well for the
economic health of the country.

EQUITY REVIEW

Continued political unrest along with worsening position of the external accounts and lack of clear
direction to achieve economic stability dented investors’ sentiments the most and dragged the
performance of local bourse during the period first quarter of fiscal year 2019 (1QFY19). Thus,
the benchmark KSE-100 index posted a decline of 2.18% during the period under review as
compared to decline of 8.93% during the same period last year. Average daily traded volume
(ADTV) decreased by 2.13% on Year-on-Year (YoY) basis and was recorded at 172.05mn shares
during the period 1QFY19.

At the start of the quarter, local bourse affected by the Accountability Court's verdict against
former Prime Minister Nawaz Sharif and his daughter as well as their subsequent imprisonment.
However, timely election along with successful transition of power to new government boosted
investors’ sentiments and provide some respite to the equity market. Lack of policy framework to
handle deteriorating economic situation during the initial days of new government brought the
investors on the back foot. Further, gas price hike during the end of the period further exaggerate
the already worsening position.

On the sector’s front, banking sector failed to attract investors’ attention despite cumulative 200
basis points (bps) increase in policy rate on the back of overall negative sentiments prevailing in
the market. Crude oil prices in the international market remained on the higher side and
supported the E&P sector during the period under review. Further, Finance Minister’s directive to
fertilizer companies to return PKR 10bn windfall gains dampened the sectors’ performance.
Moreover, gas price hike also hurt the investors’ sentiments and dragged the market
performance on account of increased input cost for multiple industries running on natural gas.

Foreign investors remained cautious over Pakistan’s precarious economic situation and
continued with their offloading stance during the period 1QFY19 as Foreign Investors Portfolio
Investment (FIPI) recorded a net selling of USD 189.01mn as compared to net selling of USD
90.07mn during the same period last year, depicting an increase of more than 100% in net selling
on YoY basis.

Going forward, government'’s decision of moving to IMF for another bailout package coupled with
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expected inflows from friendly countries (if materialized) may provide much needed support to
the depleting reserves and help the investor to regain confidence on the local bourse in the long
run. Further, government is expected to take more tough decisions related to electricity tariff hike
coupled with further devaluation of PKR against greenback and interest rate hikes which are
anticipated pre-requisites for IMF bailout package and may shake the market performance in the
near term however these measures are needed to stabilize the economy. Moreover, expectations
of higher crude oil price, PKR devaluation and interest rate hike may bode well for E&P and
banking sector in the near future.

FUND PERFORMANCE

Faysal Islamic Asset Allocation Fund posted negative return of 0.94% during the 1QFY 19 relative
to its benchmark’s negative return of 1.31% based on external account woes and persisted
political instability which kept the market under stress throughout the period. Resultantly, your
fund’s equity exposure was increased to 64.40% and exposure in Islamic banking was reduced
to 32.05% by the end of 1QFY19 to capitalize the expected rally in the stock market post policy
framework provided by new government. Going forward, your fund would keep exploring the
undervalued equity securities within the Islamic avenue.

FUND RANKING

The Pakistan Credit Rating Agency Limited (PACRA) has assigned a "3-Star" short term rating to
Faysal Islamic Asset Allocation Fund as of May 24, 2018.

ACKNOWLEDGEMENT
The Board of Directors of the Management Company thanks the unit holders for their confidence
in the Management and the Securities and Exchange Commission of Pakistan for its valuable

support, assistance and guidance. The Board also thanks the employees of the Management
Company and the Trustee for their dedication and hard work.

For and on behalf of the Board

Razi-ur-Rahman Khan
Karachi: October 19, 2018 Chief Executive Officer
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Condensed Interim Statement of Assets and Liabilities
As at September 30, 2018

September 30, June 30,
2018 2018
(Un-audited) (Audited)
Note (Rupees)

Assets
Bank balances 5 134,164,229 207,627,688
Investments 6 269,562,621 220,033,880
Deposits and other receivables 10,603,825 5,385,467
Preliminary expenses and floatation costs 752,053 849,776
Receivable against sale of investments 2,976,295 -
Total assets 418,059,023 433,896,811
Liabilities
Payable to the Management Company 1,003,636 1,265,756
Remuneration payable to the Trustee 80,626 81,410
Accrued and other liabilities 7 2,861,401 3,573,028
Payable against redemption of units - 358,777
Total liabilities 3,945,663 5,278,971
Net assets 414,113,360 428,617,840
Unit holders' fund (as per statement attached) 414,113,360 428,617,840
Contingencies and commitments 8

————- {Number of units) --—--—-
Number of units in issue 5,214,343 5,346,457

(Rupees)

Net assets value per unit 79.42 80.17

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

For Faysal Asset Management Limited
(Management Company)

Chief Financial Officer Chief Executive Officer Director
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Condensed Interim Income Statement
For the Quarter Ended September 30, 2018 (Un-Audited)

Income

Dividend income from investments ‘at fair value
through profit or loss' - held-for-frading

Return on bank balances

Net (loss) / gain on investments at ‘at fair value
through profit or loss' - held-for-frading:
- Net capital (loss) / gain on sale of investments
- Net unrealised loss on revaluation of investments

Total income

Expenses

Remuneration of the Management Company

Sales tax on Management fee

Reimbursement of expenses to the Management Company
Remuneration of the Trustee

Sales tax on Trustee fee

Brokerage charges

Bank charges

SECP annual fee

Auditors’ remuneration

Fees and subscription

Settlement charges, federal excise duty and capital value tax
Printing charges and other expenses

Amortisation of preliminary expenses and floatation costs
Total expenses

Net loss for the period before taxation
Taxation

Net loss for the period after taxation

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

For the quarter ended September 30,

2018 2017
Note (Rupees)

3,729,800 2,236,620

2,202,946 2,541,703
(8,475,972) (5,458,122)
6.2 2,267,332 (48,957,715)
(6,208,640) (54,415,837)
(275,894) (49,637,514)

2,200,414 2,151,232

286,052 279,696

110,001 106,662

220,055 207,969

28,603 27,004

258,330 205,687

5,550 26,545

741 104,520 341,666
176,456 176,456

35,451 44,541

95,597 122,899

1,150 45,494

97,723 97,723

3,619,902 3,833,574
(3,895,796} (53,471,088)

9 - -

(3,895,796) (53,471,088)

For Faysal Asset Management Limited
(Management Company)

Chief Financial Officer Chief Executive Officer

Director
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Condensed Interim Statement of Comprehensive Income
For the Quarter Ended September 30, 2018 (Un-Audited)

For the quarter ended
September 30,
2018 2017
-------- (Rupees) --—-—--
Net loss for the period after taxation (3,895,796)  (53,471,088)
Other comprehensive income / (loss) for the period - -
Total comprehensive income for the period (3,895,796)  (53,471,088)

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

For Faysal Asset Management Limited
(Management Company)

Chief Financial Officer Chief Executive Officer Director
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Condensed Interim Cash Flow Statement
For the Quarter Ended September 30, 2018 (Un-Audited)

For the quarter ended September 30,

2018 2017
Note (Rupees)
CASH FLOWS FROM OPERATING ACTIVITIES
Net loss for the period before taxation (3,895,796) (53,471,088)
Adjustments for non-cash and other items:
Net loss / (gain) on investments 'at fair value
through profit or loss' - held-for-trading:
- Net capital loss / (gain) on sale of investments 8,475,972 5,458,122
- Net unrealised loss on revaluation of investments (2,267,332) 48,957,715
Dividend income from investments ‘at fair value
through profit or loss' - held-for-trading (3,729,800) (2,236,620)
Retumn on bank balances (2,202,946) (2,541,703)
Amortisation of preliminary expenses and floatation costs 97,723 97,723
(3,522,179) (3,735,851)
Increase in assets
Prepayments, deposits and other receivables (5,206) (135,133)
(Decrease) / increase in liabilities
Payable to the Management Company (262,120) (2,925,781)
Remuneration payable to the Trustee (784) (37,352)
Accrued and other liabilities (711,627) 165,200
(974,531) (2,797,933)
(4,501,916) (6,668,917)
Proceeds from sale of investments 41,286,324 219,911,105
Payments made against purchase of investments {100,000,000) (159,726,130)
Retum received on bank balances 2,030,094 2,535,753
Dividend received (1,310,500) 2,433,230
Net cash generated from / (used in) operating activities (62,495,998) 58,485,041
CASH FLOWS FROM FINANCING ACTIVITIES
Amounts received against issuance of units 41,246,785 288,245,051
Payments made against redemption of units (52,214,246) (439,643,152)
Dividend paid - (12,653,133)
Net cash (used in) / generated from financing activities (10,967,461) (164,051,234)
Net increase in cash and cash equivalents during the period (73,463,459) (105,566,193)
Cash and cash equivalents at beginning of the period 207,627,688 299,205,217
Cash and cash equivalents at end of the period 7 134,164,229 193,639,024

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

For Faysal Asset Management Limited
{Management Company)

Chief Financial Officer Chief Executive Officer Director
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Condensed Interim Statement of Movement in Unit Holders’ Fund
For the Quarter Ended September 30, 2018 (Un-Audited)

September 30, 2018 September 30, 2017
Undistributed
Capltal valua Income Total Total
(Rupees)
Net assets at beginning of the pariod 533,203,938 (104,586,008) 428,617,840 374,340,993
Issuance of 519,759 units {Saptember 30, 2017: 2,960,085 units) -

- Capttal value (at net asssts value per unit at beginning of the period) 41,669,079 41,669,073 -

- Element of income (422,294) (422,294} -
Total proceeds on issuance of units 41,246,785 41,248,785 288,245,051
Redemption of 651,867 units (September 30, 2017: 1,645,921 units)

- Capital value (at net assets value per unit at beginning of the period) (52,260,177) (52,260,177)/ -

- Amount paid out of elemant of income
- Relating o 'Net income for the period atfter texation’ - -
- Relating to ‘Other comprehensive income for the period" - - -
- Refund / adjustment on units as element of income 404,708 - 404,708 -
Total payments on recdemption of units (51,855.469) - (51,855,469) (155,587,020)
Total comprehensive income for the period B 3,895,7%6) 13,895,796 (53.471,088)
Distribution for the period - - -
Net income for the period less distribution - {3,895,796) (3,895,796) 53,471,088]
Net assets at end of the period 522,585,254 {108,481,894) 414,113,360 453,536,938
Distribution for the period
Undistributed income / (loss} brought forward
Realised 28,844,267 28,844,267 28,844,267
- Unrealised 22,120,887 (22,120,887 (22,120,887,
6,723,380 6,723,380 6,723,380
Distribution for the period - -
Accounting loss for the period {3,895,796) (3,805,796) (53,471,088)
Accounting income available for distribution
- Relating to capital gains - B B
- Excluding capital gains - -
Undistributed income carried forward 2,827,584 2,827,584 (46.747,708)
- Realised (71,762,218) (71,762,218) 9,047,737
- Unrealised (32,823,880) 823,860 (55,795,445
{104,536,08) {104,586,08) (46,747,708)
(Rupees)
Net assets value per unit &t beginning of the period 99.93 99.93
Net assets value per unit at end of the period 7042 89.63

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

Chlef Financlal Officer

For Faysal Asset Management Limited
{Management Company)

Chief Executive Officer

Director
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Notes to the Condensed Interim Financial Information
For the Quarter Ended September 30, 2018 (Un-Audited)

1.

LEGAL STATUS AND NATURE OF BUSINESS

Faysal Islamic Asset Allocation 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 June 12, 2015. It has been constituted under a Trust Deed, dated May 18, 2015,
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 a Shariah Compliant open-ended asset allocation 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
September 09, 2015.

The objective of the Fund is to earn competitive riba free return by investing in various Shariah
Compliant asset classes / instruments based on the market outlook.

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

The Pakistan Credit Rating Agency Limited (PACRA) has assigned a "3-Star" short term rating to
Faysal Islamic Asset Allocation Fund as of May 24, 2018.

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

STATEMENT OF COMPLIANCE

This condensed interim financial information has been prepared in accordance with the
requirements of International Accounting Standard 34: ‘Interim Financial Reporting’, the Trust
Deed, the NBFC Rules, Non-Banking Finance Companies and Notified Entities Regulations, 2008
(the NBFC Regulations) and directives issued by SECP. In case where requirements differ, the
requirements of the Trust Deed, the NBFC Rules, the NBFC Regulations or the directives issued
by the SECP prevail.
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Notes to the Condensed Interim Financial Information
For the Quarter Ended September 30, 2018 (Un-Audited)

3. BASIS OF PREPARATION

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

3.2  This condensed interim financial information is presented in Pak rupees, which is the
Fund's functional and presentation currency.

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

The accounting policies and basis of accounting estimates applied in the preparation of this
condensed interim financial information are the same as those applied in the preparation of the
annual financial statements of the Fund for the year ended June 30, 2018.

The Fund’s financial risk management objectives and policies are consistent with those disclosed
in the financial statements as at and for the year ended June 30, 2018.

September 30, June 30,
2018 2018
(Un-audited) (Audited)
5. BANK BALANCES Note  ==emmemmemmoen- (Rupees) ===-==mmsrmunn=-
Cash at bank - PLS savings accounts 5.1 134,164,229 207,627,688

51  These carry mark-up ranging between 3.15% and 6.50% (June 30, 2018: 2.40%
and 6.50%) per annum and include balance of Rs.1,859,991 (September 30, 2017:
Rs.1,155,748) held with Faysal Bank Limited, a related party.

6. INVESTMENTS

'At fair value through profit or loss’
- held-for-trading
Shariah compliant listed equity securities 6.1 269,562,621 220,033,880
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Notes to the Condensed Interim Financial Information

For the Quarter Ended September 30, 2018 (Un-Audited)
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Notes to the Condensed Interim Financial Information

For the Quarter Ended September 30, 2018 (Un-Audited)
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Notes to the Condensed Interim Financial Information
For the Quarter Ended September 30, 2018 (Un-Audited)

September 30, June 30,

2018 2018
(Un-audited) (Audited)
(Rupees}
7. ACCRUED AND OTHER LIABILITIES
SECP annual fee payable 741 104,495 403,899
Brokerage payable 58,640 135,262
Accrued liabilities 524,293 859,894
Provision for Sindh Workers' Welfare Fund (SWWF) 7.2 1,493,304 1,493,304
Provision for indirect taxes and duties 73 680,669 680,669
2,861,401 3,573,028

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

7.2 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.

7.3 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.

8. CONTINGENCIES AND COMMITMENTS

There were no contingencies and commitments as at September 30, 2018 and June 30, 2018 except as disclosed in
relevent notes to this condensed interim financial information.

9. TAXATION

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 Il 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 this condensed interim financlal information for the period ended September 30, 2018.

10. TRANSACTIONS WITH CONNECTED PERSONS / RELATED PARTIES

101 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.

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

10.3 The details of significant transactions carried out by the Fund with connected persons / related parties and
balances with them at period end are as follows:
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Notes to the Condensed Interim Financial Information
For the Quarter Ended September 30, 2018 (Un-Audited)

For the quarter ended September 30,

2018 2017
(Un-audited)

Transactions during the period (Rupees)
Faysal Asset Management Limited (Management Company)

Remuneration of the Management Company 2,200,414 2,151,232

Sales tax on Management fee 286,052 279,696

Reimbursement of expenses to the Management Company 110,001 106,662
Faysal Bank Limited (Group / Associated Company)

Return on PLS savings account 56,071 87,133

Bank charges - 4,435
Central Depository Company of Pakistan Limited -
{Trustee of the Fund)

Remuneration of the Trustee 220,055 207,969

Sales tax on Trustee fee 28,603 27,004

Settiement charges 21,002 33,996

September 30, June 30,
2018 2018
(Un-audited) (Audited)

Outstandingbalances @~ e {Rupees) ———--——--
Faysal Asset Management Limited (Management Company)

Management fee payable 713,194 720,244

Sales tax payable on Management fee 92,781 93,632

Sales load payable 87,660 26,801

Reimbursement of expenses payable to

the Management Company 110,001 425,079

Faysal Bank Limited (Group / Associated Company)

Balance in PLS savings account 1,859,991 1,155,748

Return receivable on bank balance 43,414 21,259
Directors and Key Management Personnel of the

Management Company

Units in issue 77 (June 30, 2018: Nil) units 6,115 6,173
Central Depository Company of Pakistan Limited -

(Trustee of the Fund)

Security deposit 100,000 100,000

Remuneration payable to the Trustee 71,357 72,048

Sales tax payable on Trustee fee 9,269 9,362

Unit holder holding 10% or more units

Pak Qatar Individual Family Participant Investment Fund
Units in issue 567,574 units (June 30, 2018: 567,574 units) 45,076,727 45,502,408
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Notes to the Condensed Interim Financial Information
For the Quarter Ended September 30, 2018 (Un-Audited)

12,

13.

GENERAL

121 The Total Expense Ratio (TER) of the Fund is 3.29% (September 30, 2017: 3.56%) which includes 0.44%
{December 31, 2016: 0.68%) representing govemment levies on the Fund such as sales taxes, annual fee to
the SECP, etc. This ratio is within the maximum limit of 4% prescribed under the NBFC Regulations.

12.2 In compliance with schedule V of the NBFC Regulations the Directors of the Management Company, hereby
declare that this condensed interim financial information gives a true and fair view of the state of the Fund's
affairs as at September 30, 2017.

12.3 Figures have been rounded off to the nearest rupee.

DATE OF AUTHORISATION FOR ISSUE

This condensed interim financial information was authorised for issue on October 19, 2018 by the Board of

Directors of the Management Company.

For Faysal Asset Management Limited
(Management Company)

Chief Financial Officer Chief Executive Officer Director
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