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ITMinds Limited
Central Depository Company of Pakistan, Limited
CDC House, 99B, Block-B, S.M.C.H.S.,
Main Shahra-e-Faisal, Karachi.

Muhammad Umer Ilyas

Bank Alfalah Limited
Faysal Bank Limited
Allied Bank Limited
Habib Bank Limited
JS Bank Limited



MISSION AND VISION
To provide world class investment management
and advisory services for the benefit of clientele
looking to maximize their financial returns while
minimizing risk.

To amplify our client-centricity by inspiring
innovation, championing customer service,
generating competitive returns, and honoring the
utmost ethical and professional standards.

MISSION STATMENT
Faysal Stock Fund (FSF) endeavors to provide
investors with an opportunity to earn capital growth
by investing in a large pool of fund representing
equity investment in a broad range of sectors and
financial instruments.

3 Faysal Funds Faysal Stock Fund



Condensed Interim Statement of Assets and Liabilities
As at September 30, 2021

DirectorChief Executive OfficerChief Financial Officer

For Faysal Asset Management Limited
(Management Company)
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Condensed Interim Income Statement
For The Quarter Ended Septmeber 30, 2021 (Un-audited)

DirectorChief Executive OfficerChief Financial Officer

For Faysal Asset Management Limited
(Management Company)
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Condensed Interim Statement of Comprehensive Income
For The Quarter Ended Septmeber 30, 2021 (Un-audited)

DirectorChief Executive OfficerChief Financial Officer

For Faysal Asset Management Limited
(Management Company)
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DirectorChief Executive OfficerChief Financial Officer

For Faysal Asset Management Limited
(Management Company)
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Condensed Interim Statement Of Movement In Unit Holders’ Fund
For The Quarter Ended Septmeber 30, 2021 (Un-audited)



DirectorChief Executive OfficerChief Financial Officer

For Faysal Asset Management Limited
(Management Company)
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Condensed Interim Cash Flows Statement
For The Quarter Ended Septmeber 30, 2021 (Un-audited)



1 LEGAL STATUS AND NATURE OF BUSINESS

Faysal Stock Fund (the Fund) was established under the Non-Banking Finance Companies
(Establishment and Regulation) Rules, 2003 (the NBFC Rules) and had been authorised as a unit
trust scheme by the Securities and Exchange Commission of Pakistan (SECP) on February 18,
2004. It was constituted under a Trust Deed, dated January 29, 2004, entered into between Faysal
Asset Management Limited (the Management Company), and Muslim Commercial Financial
Services (Private) Limited as the Trustee till June 04, 2005 and thereafter between Faysal Asset
Management Limited as Management Company and Central Depository Company of Pakistan
Limited (CDC) as the Trustee.

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

The Fund is an open ended equity fund and offers units for public subscription on a continuous
basis. The units are transferable and can also be redeemed by surrendering units 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
is listed on the Pakistan Stock Exchange Limited. 

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

The title to the assets of the Fund is held in the name of Central Depository Company of Pakistan
Limited (CDC) as the Trustee of the Fund.

VIS credit rating company limited has assigned a rating of AM2+ to the Management Company
as at August 10, 2021 (2020: "AM2" dated December 31, 2020). The Fund has been 4-Star Short
term by PACRA as at August 06, 2021 (August 28, 2020 4-Star).

2 STATEMENT OF COMPLIANCE `

These condensed interim financial statements have 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.

In compliance with Schedule V of the Non-Banking Finance Companies and Notified Entities
Regulations, 2008, the directors of the Management Company hereby declare that these condensed
interim financial statements give a true and fair view of the state of the Fund’s affairs as at
September 30, 2021.

Notes to and forming part of the Condensed Interim Financial Statements
For The Quarter Ended Septmeber 30, 2021 (Un-audited)
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Notes to and forming part of the Condensed Interim Financial Statements
For The Quarter Ended Septmeber 30, 2021 (Un-audited)
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3 BASIS OF PREPARATION

These condensed interim financial statements does not include all the information and disclosures
required in the annual financial statements, and should be read in conjunction with the annual

 financial statements of the Fund for the year ended June 30, 2021.

The comparatives in the condensed interim statement of assets and liabilities presented in the
condensed interim financial statements as at September 30, 2021 have been extracted from the
annual published audited financial statements of the Fund for the year ended June 30, 2021,
whereas, comparatives in condensed interim income statement, condensed interim statement of
comprehensive income, condensed interim statement of movement in unit holders' fund and
condensed interim cash flow statement are extracted from the condensed interim financial
statements for the qarter ended September 30, 2020.

5.1 These carry mark-up rate ranging from 5.50% to 8.10% (June 30, 2021: 5.5% to 7.80%) per
annum and includes balance of Rs. 25.371 million (June 30, 2021: 241.043 million) which is held
with Faysal Bank Limited - a related party.

4 SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

The accounting policies and methods of computation adopted in the preparation of this condensed
interim financial information and the significant judgements made by the management in applying
the accounting policies and key sources of estimation uncertainity are the same as those applied
in the preparation of the financial statements as at and for the year ended June 30, 2021.

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, 2021.



Notes to and forming part of the Condensed Interim Financial Statements
For The Quarter Ended Septmeber 30, 2021 (Un-audited)
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Notes to and forming part of the Condensed Interim Financial Statements
For The Quarter Ended Septmeber 30, 2021 (Un-audited)

12 Faysal Funds Faysal Stock Fund



Notes to and forming part of the Condensed Interim Financial Statements
For The Quarter Ended Septmeber 30, 2021 (Un-audited)
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8.1 The Management Company has currently charged remuneration at the rate of 2.00% (June 30,
2021: 2.00%) of average annual net assets of the Fund, calculated on a daily basis. The fee is
payable to the Management Company monthly in arrears.

8.2 The Provincial Government of Sindh has levied Sindh sales tax at the rate of 13% on the
remuneration of the Management Company through the Sindh Sales Tax on Services Act, 2011.

9.1 The trustee is entitled to monthly remuneration for services rendered to the Fund under the
provisions of the Trust Deed.

9.2 Sindh sales tax at the rate of 13 % is charged on the Trustee Fee.

10.1 This represents annual fee payable to the SECP in accordance with the NBFC Regulations,
whereby the Fund is required to pay the SECP an amount at the rate of 0.02% per annum of the
average daily net assets of the Fund in accordance with SRO 685(1)/2019 of the SECP.



Notes to and forming part of the Condensed Interim Financial Statements
For The Quarter Ended Septmeber 30, 2021 (Un-audited)
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11.1 SRB through its letter dated August 12,2021 has intimated MUFAP that the mutual funds do not
qualify as Financial Institution / Industrial Establishments and are therefore, not liable to pay the
SWWF contributions. This development was discussed at MUFAP level and has also been taken
up with the SECP. All the Asset Management Companies in consultation with SECP have reversed
the cumulative provision for SWWF recognised in the financial statements of the Funds, for the

 period from May 21, 2015 to August 12, 2021, on August 13, 2021. The SECP has given its
concurrence for prospective reversal of provision for SWWF vide its letter dated August 30, 2021.

12 CONTINGENCIES AND COMMITMENTS

There were no contingencies and commitments outstanding as at September 30, 2021 and June
30, 2021.

13 TAXATION

"The income of the Fund is exempt from income tax under clause (99) of Part I of the Second
Schedule to the Income Tax Ordinance, 2001 subject to the condition that not less than 90% of
the accounting income for the year as reduced by capital gains, whether realised or unrealised,

 is distributed amongst the unit holders as cash dividend. Furthermore, as per Regulation 63 of
the Non-Banking Finance Companies and Notified Entities Regulations, 2008, the Fund is required
to distribute not less than 90% of its accounting income for the year derived from sources other
than capital gains as reduced by such expenses as are chargeable thereon to the unitholders.
Since the management intends to distribute the income earned by the Fund during the period
ending June 30, 2021 to the unit holders in the manner as explained above, accordingly, no
provision for taxation has been made in these condensed interim financial statements."

The Fund is also exempt from the provisions of Section 113 (minimum tax) under clause 11A of
Part IV of the Second Schedule to the Income Tax Ordinance, 2001. 

14 EARNINGS PER UNIT 

Earnings per unit (EPU) has not been disclosed in these condensed interim financial statements
as in the opinion of the management, determination of weighted average outstanding number
of units for calculating EPU is not practicable.

15 EXPENSE RATIO

The Total Expense Ratio (TER) of the Fund as at September 30, 2021 is 3.57% which includes
0.37% representing government levies on the Fund such as provision for Sindh Workers' Welfare
Fund, sales taxes, annual fee to the SECP etc. This ratio is within the maximum limit of 4.5%
prescribed under the NBFC Regulations for a collective investment scheme categorised as an

 Equity Scheme.

16 TRANSACTIONS WITH CONNECTED PERSONS AND RELATED PARTIES

16.1 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



Notes to and forming part of the Condensed Interim Financial Statements
For The Quarter Ended Septmeber 30, 2021 (Un-audited)
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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.

16.2 Transactions with connected persons essentially comprise sale and redemption of units, fee on
account of managing the affairs of the Fund, sales load, other charges and distribution payments
to connected persons. 

The details of  transactions carried out by the Fund with connected persons and related parties
and balances with them at period end are as follows:



Notes to and forming part of the Condensed Interim Financial Statements
For The Quarter Ended Septmeber 30, 2021 (Un-audited)
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17 FAIR VALUE OF FINANCIAL INSTRUMENTS

Fair value is 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.

Underlying the definition of fair value is the presumption that the Fund is a going concern without
any intention or requirement to curtail materially the scale of its operations or to undertake a
transaction on adverse terms.

Financial assets which are traded in an open market are revalued at the market prices prevailing
on the reporting date.

The fair value of all financial assets and financial liabilities of the Fund approximate their carrying
amounts due to short term maturities of these instruments.

17.1 Fair value hierarchy

International Financial Reporting Standard 13, 'Fair value measurement' requires the Fund to



Notes to and forming part of the Condensed Interim Financial Statements
For The Quarter Ended Septmeber 30, 2021 (Un-audited)

DirectorChief Executive OfficerChief Financial Officer

For Faysal Asset Management Limited
(Management Company)

17 Faysal Funds Faysal Stock Fund

classify assets using a fair value hierarchy that reflects the significance of the inputs used in
making the measurements. The fair value hierarchy has the following levels:

Level 1: Fair value measurements using quoted price (unadjusted) in an active market for identical
assets or liabilities;

Level 2: Fair value measurements using inputs other than quoted prices included within level 1
that are observable for the asset or liability, either directly (i.e. as prices) or indirectly (i.e. derived
from prices); and

Level 3: Fair value measurement using inputs for the asset or liability that are not based on
observable market data (i.e. unobservable inputs).

As at the reporting date, the Fund held the following financial instruments measured at fair values:

18 GENERAL

Figures are rounded off to the nearest Rupee.

DATE OF AUTHORISATION FOR ISSUE

These condensed interim financial statements were authorised for issue on October 22, 2021
by the Board of Directors of the Management Company.
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ITMinds Limited
Central Depository Company of Pakistan, Limited
CDC House, 99B, Block-B, S.M.C.H.S.,
Main Shahra-e-Faisal, Karachi.

Faysal Bank Limited
Meezan Bank Limited

Muhammad Umer Ilyas



MISSION AND VISION
To provide world class investment management
and advisory services for the benefit of clientele
looking to maximize their financial returns while
minimizing risk.

To amplify our client-centricity by inspiring
innovation, championing customer service,
generating competitive returns, and honoring the
utmost ethical and professional standards.

MISSION STATEMENT
Faysal Islamic Stock Fund (FISF) endeavors to
provide investors with an opportunity to earn capital
growth by investing in a large pool of fund
representing Shariah Compliant equity investment
in a broad range of sectors and financial
instruments.
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Condensed Interim Statement of Assets and Liabilities
As at September 30, 2021

DirectorChief Executive OfficerChief Financial Officer

For Faysal Asset Management Limited
(Management Company)
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Condensed Interim Income Statement
For The Quater Ended September 30, 2021 (Un-audited)

DirectorChief Executive OfficerChief Financial Officer

For Faysal Asset Management Limited
(Management Company)

5 Faysal Funds Faysal Islamic Stock Fund



Condensed Interim Statement of Comprehensive Income
For The Quater Ended September 30, 2021 (Un-audited)

DirectorChief Executive OfficerChief Financial Officer

For Faysal Asset Management Limited
(Management Company)
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Condensed Interim Statement of Movement in Unit Holders’ Fund
For The Quater Ended September 30, 2021 (Un-audited)

DirectorChief Executive OfficerChief Financial Officer

For Faysal Asset Management Limited
(Management Company)
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118,072,243,225

226,398,965,327



Condensed Interim Cash Flows Statement
For The Quater Ended September 30, 2021 (Un-audited)

DirectorChief Executive OfficerChief Financial Officer

For Faysal Asset Management Limited
(Management Company)

8 Faysal Funds Faysal Islamic Stock Fund



1 LEGAL STATUS AND NATURE OF BUSINESS

1.1 Faysal Islamic Stock Fund (the Fund) is an open-ended collective investment scheme established
under a Trust Deed entered into on February 25, 2019 between Faysal Asset Management Limited
as the Management Company and the Central Depository Company of Pakistan Limited (CDC)
as the Trustee. The investment activities and administration of the Fund are managed by the
Management Company. 

1.2 The Management Company of the Fund has been licensed by the SECP to act as an Asset
Management Company under the Non-Banking Finance Companies (Establishment and Regulation)
Rules, 2003 through a certificate of registration issued by the Securities and Exchange Commission
of Pakistan (SECP). The registered office of  the Management Company is situated at 7th Floor,
Faysal House, ST-02, Main Shahrah-e-Faisal, Karachi, Pakistan. The Management Company is
a member of the Mutual Funds Association of Pakistan (MUFAP).

1.3 The Fund has been categorised as a shariah compliant equity scheme by the Board of Directors
of the Management Company pursuant to the provisions contained in Circular 7 of 2009 issued
by the SECP. The units of the Fund were initially offered for public subscription at a par value of
Rs.100 per unit. Thereafter, the units were being offered for public subscription on a continuous
basis from July 24, 2020 and are transferable and redeemable by surrendering them to the Fund.

1.4 The objective of the Fund is to provide long term capital growth by investing primarily in Shariah
compliant listed equity securities, with prudent and professional management.

1.5 The VIS Credit Rating Company Limited has awarded an "AM2+" asset manager rating to the
Management Company as of August  10, 2021 (2020: "AM2" as of December 31, 2020). The
rating reflects the Company’s experienced management team, structured investment process and
sound quality of systems and processes.

2 STATEMENT OF COMPLIANCE

These condensed interim financial statements have 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.

In compliance with Schedule V of the Non-Banking Finance Companies and Notified Entities
Regulations, 2008, the directors of the Management Company hereby declare that these condensed
interim financial statements give a true and fair view of the state of the Fund’s affairs as at
September 30, 2021.

3 BASIS OF PREPARATION

These condensed interim financial statements does not include all the information and disclosures
required in the annual financial statements, and should be read in conjunction with the annual
financial statements of the Fund for the year ended June 30, 2021.

Notes to and forming part of the Condensed Interim Financial Statements
For The Quater Ended September 30, 2021 (Un-audited)
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Notes to and forming part of the Condensed Interim Financial Statements
For The Quater Ended September 30, 2021 (Un-audited)
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The comparatives in the condensed interim statement of assets and liabilities presented in the
condensed interim financial statements as at September 30, 2021 have been extracted from the
annual published audited financial statements of the Fund for the year ended June 30, 2021,whereas,

 he comparatives to report for in the condensed interim income statement, condensed interim
statement of comprehensive income, condensed interim statement of movement in unit holders'
fund and condensed interim cash flow statement extracted from the condensed interim financial
statements of the fund for the quarter ended September 30, 2020.

4 SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

The accounting policies and methods of computation adopted in the preparation of this condensed
interim financial information and the significant judgements made by the management in applying
the accounting policies and key sources of estimation uncertainity are the same as those applied
in the preparation of the financial statements as at and for the year ended June 30, 2021.

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, 2021.

5.1 These saving accounts carry profit rates ranging between 2.50% to 6.70% per annum(June
30,2021: 2.50% to 6.80%). Deposits in savings accounts also include Rs. 6.036 million (June
30,2021: Rs. 95.840 million) maintained with Faysal Bank Limited, a related party and carry profit

 at the rate of 6.80% (June 30, 2021: 6.80% per annum).



Notes to and forming part of the Condensed Interim Financial Statements
For The Quater Ended September 30, 2021 (Un-audited)
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Notes to and forming part of the Condensed Interim Financial Statements
For The Quater Ended September 30, 2021 (Un-audited)
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6.1.1All shares have a face value of Rs. 10 each unless stated other wise.

6.1.2Following shares have been pledged with National Clearing Company of Pakistan Limited for
guaranteeing settlement of the Fund's trades in accordance with Circular No. 11 dated October
23, 2007 issued by the SECP.

7.1 Preliminary expenses and flotation costs represent expenditure incurred prior to the commencement
of the operations of the Fund and are being amortised over a period of five years commencing
from July 24, 2020 in accordance with the Trust Deed of the Fund and the NBFC Regulations.

8.1 The Total Expense Ratio (TER) of the Fund shall be within the maximum limit of 4.5% as prescribed
under the NBFC Regulations for a collective investment scheme recognised as an asset allocation
scheme. However the TER of the fund exceeded the above limit as at September 30, 2021. As
a result, the Fund has recorded reimbursement from the Management Company to comply with
the TER.



Notes to and forming part of the Condensed Interim Financial Statements
For The Quater Ended September 30, 2021 (Un-audited)
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9.1 As per regulation 61 of the NBFC Regulations, the Management Company is entitled to a
remuneration equal to an amount not exceeding the maximum rate of management fee as disclosed
in the offering document subject to the total expense ratio limit.

Keeping in view the maximum allowable threshold, the Management Company has charged
 remuneration at the rate '2% of average annual net assets which is payable monthly in arrears.

9.2 The Provincial Government of Sindh has levied Sindh sales tax at the rate of 13% on the
remuneration of the Management Company through the Sindh Sales Tax on Services Act, 2011.

10.1 The trustee is entitled to monthly remuneration for services rendered to the Fund under the
provisions of the trust deed.

10.2 Sindh sales tax at the rate of 13 % is charged on the Trustee Fee.



Notes to and forming part of the Condensed Interim Financial Statements
For The Quater Ended September 30, 2021 (Un-audited)
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11.1 In accordance with the NBFC Regulations, a Collective Investment Scheme (CIS) is required to
pay annual fee to the Securities and Exchange Commission of Pakistan (SECP) at the rate of
0.02% of average annual net assets of the Fund.

12.1 SRB through its letter dated August 12,2021 has intimated MUFAP that the mutual funds do not
qualify as Financial Institution / Industrial Establishments and are therefore, not liable to pay the
SWWF contributions. This development was discussed at MUFAP level and has also been taken
up with the SECP. All the Asset Management Companies in consultation with SECP have reversed
the cumulative provision for SWWF recognised in the financial statements of the Funds, for the
period from July 24, 2020 to August 12, 2021, on August 13, 2021. The SECP has given its
concurrence for prospective reversal of provision for SWWF vide its letter dated August 30, 2021.

13 CONTINGENCIES AND COMMITMENTS

There were no contingencies and commitments outstanding as at September  30, 2021 and June
30,2021.

14 TAXATION

"The income of the Fund is exempt from income tax under clause (99) of Part I of the Second
Schedule to the Income Tax Ordinance, 2001 subject to the condition that not less than 90% of
the accounting income for the year as reduced by capital gains, whether realised or unrealised,
is distributed amongst the unit holders as cash dividend. Furthermore, as per Regulation 63 of
the Non-Banking Finance Companies and Notified Entities Regulations, 2008, the Fund is required
to distribute not less than 90% of its accounting income for the year derived from sources other
than capital gains as reduced by such expenses as are chargeable thereon to the unitholders.
Since the management intends to distribute the income earned by the Fund during the period
ending June 30, 2021 to the unit holders in the manner as explained above, accordingly, no
provision for taxation has been made in these condensed interim financial statements.

The Fund is also exempt from the provisions of Section 113 (minimum tax) under clause 11A of
Part IV of the Second Schedule to the Income Tax Ordinance, 2001. 



Notes to and forming part of the Condensed Interim Financial Statements
For The Quater Ended September 30, 2021 (Un-audited)
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15 EARNINGS PER UNIT

Earnings per unit (EPU) has not been disclosed as, in the opinion of the management, the
determination of cumulative weighted average number of outstanding units for calculating EPU
is not practicable.

16 TOTAL EXPENSE RATIO

The Total Expense Ratio (TER) of the Fund for the period from July 1, 2021 to September 30,
 2021 is 4.88% which includes 0.37% representing government levies on the Fund such as provision

for Sindh Workers' Welfare Fund (if any), sales taxes, federal excise duties, annual fee to the
SECP, etc. The TER excluding government levies is 4.5% which is within the maximum limit of
4.5% prescribed under the NBFC Regulations for a collective investment scheme categorised as
an Equity Scheme.

17 TRANSACTIONS WITH CONNECTED PERSONS AND RELATED PARTIES

17.1 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
their close relatives 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.

17.2 Transactions with connected persons essentially comprise sale and redemption of units, fee on
account of managing the affairs of the Fund, sales load, other charges and distribution payments
to connected persons. The transactions with connected persons are in the normal course of
business, at contracted rates and at terms determined in accordance with market rates.

17.3 Remuneration to the Management Company of the Fund is determined in accordance with the
provisions of the NBFC Regulations and the Trust Deed.

17.4 Remuneration to the Trustee of the Fund is determined in accordance with the provisions of the
Trust Deed.

17.5 Allocated expenses and selling and marketing expenses are charged to the Fund by the Management
Company subject to the maximum prescribed Total Expense Ratio.

17.6 The details of  transactions carried out by the Fund with connected persons and related parties
and balances with them at period end are as follows:



Notes to and forming part of the Condensed Interim Financial Statements
For The Quater Ended September 30, 2021 (Un-audited)
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18 FAIR VALUE OF FINANCIAL INSTRUMENTS

Fair value is 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.

Underlying the definition of fair value is the presumption that the Fund is a going concern without
any intention or requirement to curtail materially the scale of its operations or to undertake a
transaction on adverse terms.

Financial assets which are traded in an open market are revalued at the market prices prevailing
on the reporting date.

The fair value of all financial assets and financial liabilities of the Fund approximate their carrying
amounts due to short term maturities of these instruments.



Notes to and forming part of the Condensed Interim Financial Statements
For The Quater Ended September 30, 2021 (Un-audited)

DirectorChief Executive OfficerChief Financial Officer

For Faysal Asset Management Limited
(Management Company)
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18.1 Fair value hierarchy

International Financial Reporting Standard 13, 'Fair value measurement' requires the Fund to
classify assets using a fair value hierarchy that reflects the significance of the inputs used in

 making the measurements. The fair value hierarchy has the following levels:

Level 1: Fair value measurements using quoted price (unadjusted) in an active market for identical
assets or liabilities;

Level 2: Fair value measurements using inputs other than quoted prices included within level 1
that are observable for the asset or liability, either directly (i.e. as prices) or indirectly (i.e. derived
from prices); and

Level 3: Fair value measurement using inputs for the asset or liability that are not based on
observable market data (i.e. unobservable inputs).

As at the reporting date, the Fund held the following financial instruments measured at fair values:

19 GENERAL

19.1 Figures have been rounded off to the nearest rupees unless otherwise stated.

20 DATE OF AUTHORISATION FOR ISSUE

These financial statements were authorised for issue on October 22, 2021 by the Board of
Directors of the Management Company.
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2 Faysal Funds Faysal Sharia Planning Fund

ITMinds Limited
Central Depository Company of Pakistan, Limited
CDC House, 99B, Block-B, S.M.C.H.S.,
Main Shahra-e-Faisal, Karachi.

Faysal Bank Limited
Dubai Islamic Bank Limited

Muhammad Umer Ilyas



MISSION AND VISION
To provide world class investment management
and advisory services for the benefit of clientele
looking to maximize their financial returns while
minimizing risk.

To amplify our client-centricity by inspiring
innovation, championing customer service,
generating competitive returns, and honoring the
utmost ethical and professional standards.

MISSION STATEMENT
Faysal Sharia Planning Fund
The “Faysal Sharia Capital Preservation Plan” is
an Islamic Plan under “Faysal Sharia Planning
Fund ” with an objective to earn a Potentially
competitive return through dynamic asset allocation
between Islamic income/Money market. Islamic
equity Collective Investment Scheme and Islamic
Bank deposit by using CPPI methodology while
aiming to providing Capital Preservation of the
initial Investment Value at maturity of the plan
based on the Fund Manger’s outlook on the assets
classes.
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Condensed Interim Statement of Assets and Liabilities
As at September 30, 2021

DirectorChief Executive OfficerChief Financial Officer

For Faysal Asset Management Limited
(Management Company)
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Condensed Interim Income Statement
For The Quarter Ended September 30, 2021 (Un-audited)

DirectorChief Executive OfficerChief Financial Officer

For Faysal Asset Management Limited
(Management Company)
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Condensed Interim Statement of Comprehensive Income
For The Quarter Ended September 30, 2021 (Un-audited)
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1 LEGAL STATUS AND NATURE OF BUSINESS

1.1 Faysal Sharia Planning Fund (the Fund) is an open end fund constituted under a trust deed
entered into on December 20, 2017 between Faysal Asset Management Limited as the Management
Company and Central Depository Company of Pakistan Limited (CDC) as the Trustee. The
investment activities and administration of the Fund are managed by the Management Company.

The Management Company of the Fund has been licensed to act as an asset management
company under the Non-Banking Finance Companies (Establishment and Regulation) Rules,

 2003 through a certificate of registration issued by the Securities and Exchange Commission of
Pakistan (SECP). The registered office of the Management Company is situated at 7th Floor,
Faysal House, ST-02, Main Shahrah-e-Faisal, Karachi, Pakistan. The Management Company is
a member of the Mutual Funds Association of Pakistan (MUFAP).

1.2 The Fund is an open-end Shariah compliant Fund of Funds Scheme. Units are offered for public
subscription on a continuous basis till the end of the subscription period. The subscription in units
may be reopened for fresh issuance by the Management Company with prior approval of the
Commission after intimation to the Trustee and by providing notice to investors in order to protect
the interest of the unit holders. However, subscription hasn't been re-opened during the current
year. The units of the plan are transferable and can be redeemed by surrendering them to the
Fund. The Fund is listed on the Pakistan Stock Exchange Limited.

1.3 Title to the assets of the Fund are held in the name of CDC as the Trustee of the Fund. The Fund's
property comprises of different types of allocation plans which are accounted for and maintained
separately in the books of accounts and collectively constitute the Fund's property.

1.4 The objective of the Fund is to earn a potentially high return through dynamic asset allocation
between Shari'ah compliant dedicated equity and money market based collective investment
schemes, while providing capital preservation of the initial investment value including sales load
at completion of twenty four months and beyond.

Notes to and forming part of the Condensed Interim Financial Statements
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1.5 The VIS Credit Rating Company Limited has awarded an "AM2+" asset manager rating to the
Management Company as of August  10, 2021 (2020: "AM2" as of December 31, 2020)

2 STATEMENT OF COMPLIANCE

These condensed interim financial statements have 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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3 BASIS OF PREPARATION

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, 2021.

The comparatives in the condensed interim statement of assets and liabilities presented in the
condensed interim financial statements as at September 30, 2020 have been extracted from the
annual published audited financial statements of the Fund for the year ended June 30, 2021,
whereas, comparatives report in the condensed interim income statement, condensed interim
statement of comprehensive income, condensed interim statement of movement in unit holders'
fund and condensed interim cash flow statement are extracted from the condensed interim financial
statements for the period ended September 30, 2020.

4 SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

The accounting policies and methods of computation adopted in the preparation of this condensed
interim financial information and the significant judgements made by the management in applying
the accounting policies and key sources of estimation uncertainity are the same as those applied
in the preparation of the financial statements as at and for the year ended June 30, 2021.

The Fund’s financial risk management objectives and policies are consistent with those disclosed
 in the financial statements as at and for the period ended June 30, 2021.

4.1 These carry mark-up of 6.6%  to 6.7% per annum (June 2021 : 6.80% per annum) for FSCPP
and FSCPP-II and represents balance of 30.528 million in FSCPP I & 190.945 million in FSCPP
II held with Faysal Bank Limited (June 2021: FSCPP Nil and FSCPP-II : 135.885 million), a related
party.
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8.1 As per regulation 61 of the NBFC Regulations, the Management Company is entitled to a
remuneration equal to an amount not exceeding the maximum rate of management fee as disclosed
in the offering document subject to the total expense ratio limit. However, no amount of remuneration
is charged on that part of net assets which has been invested in mutual funds managed by the
Management Company. Keeping in view the maximum allowable threshold, the Management
Company has charged remuneration at the rate of 1%  of average net assets which is payable

  to the Management Company monthly in arrears.

8.2 The Provincial Government of Sindh has levied Sindh sales tax at the rate of 13% on the
remuneration of the Management Company through the Sindh Sales Tax on Services Act, 2011.

9 PAYABLE TO CENTRAL DEPOSITORY COMPANY OF PAKISTAN LIMITED- THE TRUSTEE
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11.1 "SRB through its letter dated August 12,2021 has intimated MUFAP that the mutual funds do not
qualify as Financial Institution / Industrial Establishments and are therefore, not liable to pay the
SWWF contributions. This development was discussed at MUFAP level and has also been taken
up with the SECP. All the Asset Management Companies in consultation with SECP have reversed
the cumulative provision for SWWF recognised in the financial statements of the Funds, for the
period from July 9, 2019 to August 12, 2021 and September 27, 2019 to August 12, 2021 for
FSCPP and FSCP II respectively, on August 13, 2021. The SECP has given its concurrence for
prospective reversal of provision for SWWF vide its letter dated August 30, 2021.

12 CONTINGENCIES AND COMMITMENTS 

There are no contingencies and commitments outstanding as at September 30, 2021 and June
30, 2021.

13 TAXATION

The income of the Fund is exempt from income tax under clause (99) of Part I of the Second
Schedule to the Income Tax Ordinance, 2001 subject to the condition that not less than 90% of
the accounting income for the year as reduced by capital gains, whether realised or unrealised,
is distributed amongst the unit holders as cash dividend. Furthermore, as per Regulation 63 of
the Non-Banking Finance Companies and Notified Entities Regulations, 2008, the Fund is required
to distribute not less than 90% of its accounting income for the year derived from sources other
 than capital gains as reduced by such expenses as are chargeable thereon to the unitholders.
Since the management intends to distribute the required minimum percentage of income earned

 by the Fund for the periodending September 30, 2021 to the unit holders in the manner explained
above, no provision for taxation has been made in these condensed interim financial statements.

'The Fund is also exempt from the provisions of Section 113 (minimum tax) under clause 11A of
Part IV of the Second Schedule to the Income Tax Ordinance, 2001. Moreover, super tax introduced
in Finance Act, 2015 is also not applicable on Funds as per Section 4B of the Income Tax
Ordinance, 2001.

14 TOTAL EXPENSE RATIO

The total expense ratio (TER) of the Fund for FSCPP as at September 30, 2021 is 1.37 %which
includes 0.10% representing government levies, Sindh workers' welfare fund and the SECP fee,
etc and for FSCPP-II is 2.25% which includes 0.09% representing government levies, Sindh
workers' welfare fund and the SECP fee, etc.
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15 TRANSACTIONS WITH RELATED PARTIES / CONNECTED PERSONS

Connected persons 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.

Transactions with connected persons essentially comprise sale and redemption of units, fee on
account of managing the affairs of the Fund, sales load, other charges and distribution payments
to connected persons.

The details of transactions carried out by the Fund with connected persons during the quarter
ended September 30, 2021 and balances with them as at period end are as follows:
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16 FAIR VALUE MEASUREMENT

Fair value is 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. Consequently, differences
can arise between carrying values and the fair value estimates.'Underlying the definition of fair
value is the presumption that the Fund is a going concern without any intention or requirement
to curtail materially the scale of its operations or to undertake a transaction on adverse terms.

Financial assets which are tradable in an open market are revalued at the market prices prevailing
on the reporting date. Fair value of the units of mutual funds are based on the NAV announced
by the MUFAP. The estimated fair value of all other financial assets and liabilities is considered
not to be significantly different from the respective book values.

16.1 Fair value hierarchy

International Financial Reporting Standard 13, 'Fair value measurement' requires the Fund to
classify assets using a fair value hierarchy that reflects the significance of the inputs used in
making the measurements. The fair value hierarchy has the following levels:

Level 1: quoted prices (unadjusted) in active markets for identical assets or liabilities;

Level 2: inputs other than quoted prices included within level 1 that are observable for the asset
or liability either directly (i.e. as prices) or indirectly (i.e. derived from prices); and
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Level 3: inputs for the asset or liability that are not based on observable market data (i.e.
unobservable inputs).

As at the reporting date, the Fund held the following financial instruments measured at fair values:

17 GENERAL

17.1 Rounding off

Figures have been rounded off to the nearest thousand rupees unless otherwise stated.

18 DATE OF AUTHORISATION FOR ISSUE

These financial statements were authorised for issue on October 22, 2021 by the Board of
Directors of the Management Company.




