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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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Faysal Islamic Stock Fund

Condensed Interim Statement of Assets and Liabilities

As at September 30, 2022

(Un-audited) (Audited)
September 30, June 30,
2022 2022
Note -—---memeeeee (Rupees) --==-===n=---
Assets
Balances with banks 5 88,503,887 83,184,008
Investments 6 338,511,092 381,310,542
Deposits, profit and other receivable 9,866,149 3,765,707
Preliminary expenses and floatation costs 7 817,756 891,877
Receivable From The Management Company 8 1,276,927 776,927
Receivable against sale of investments 6,817,553 41,521,695
Total assets 445,793,364 511,450,756
Liabilities
Payable to Faysal Asset Management Limited - Management Company 9 5,678,684 3,027,318
Payable to Central Depository Company of Pakistan Limited - Trustee 10 82,590 99,126
Payable to the Securities and Exchange Commission of Pakistan 1" 22,474 129,138
Payable against purchas of investments 2,737,490
Accrued expenses and other liabilities 4,155,347 2,867,460
Total liabilities 12,676,584 6,123,042
Net assets 433,116,779 505,327,714
Unit holders' fund (as per statement attached) 433,116,779 505,327,713

Contingencies and commitments

Number of unit in issue

Net asset value per unit

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

4,143,033 4,796,590
(Rupees)
104.54 105.35

The annexed notes from 1 to 20 form an integral part of these condensed financial statements.

For Faysal Asset Management Limited

Chief Financial Officer

(Management Company)

Chief Executive Officer Director
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Condensed Interim Income Statement

Faysal Islamic Stock Fund

For The Quater Ended September 30, 2022 (Un-audited)

Income

Profit on balances with banks

Dividend income

Net realised gain / (Loss) on sale of investments - net

Unrealised (diminuition) on re-measurement of investments classified as
‘financial assets at fair value through profit or loss' - net

Total Income / (Loss)

Expenses

Remuneration of Faysal Asset Management Limited - Management Company
Sindh sales tax on remuneration of the Management Company

Selling and marketing expenses

Reimbursement of expense from management company

Remuneration of Central Depository Company of Pakistan Limited - Trustee
Sindh sales tax on remuneration of the Trustee

Annual fee of the Securities and Exchange Commission of Pakistan
Auditors' remuneration

Transaction charges

Legal and professional charges

Shariah advisory fee

Annual listing fees

Amortisation of preliminary expenses and flotation costs

Bank charges

Printing charges

Total expenses

Net income / (loss) from operating activities
Reversal for Sindh Workers' Welfare Fund

Net income / (loss) for the period before taxation
Taxation

Net income / (loss) for the period after taxation

Earnings per unit

Allocation of net income / (loss) for the period:
Net income / (loss) for the period after taxation
Income already paid on units redeemed

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

Quarter Ended

Quarter Ended

September September
30,2022 30,2021
Note ---- (Rupees) ---
1,045,704 559,263
6,674,671 10,255,050
2,592,051 (4,336,704)
(3,648,499) (48,230,632)
6,663,928 (41,753,023)
9.1 2,812,339 3,801,352
9.2 365,604 494,176
9.3 1,687,403 5,084,733
(500,000) (2,100,000)
10.1 224,986 380,135
10.2 29,248 49,418
11.1 22,499 38,014
140,024 140,852
579,075 1,147,712
39,560 38,456
28,014 18,032
6,900 81,604
7 74,121 73,324
1,687 4,358
8,556 6,716
5,520,016 9,258,882
1,143,911 (51,011,905)
- 4,291,343
1,143,911 (46,720,562)
14 - -
1,143,911 (46,720,562)
15 - -
1,143,911 (46,720,562)
(8,014,146) -
(6,870,235) (46,720,562)

The annexed notes from 1 to 20 form an integral part of these condensed financial statements.

For Faysal Asset Management Limited

(Management Company)

Chief Financial Officer Chief Executive Officer

Director




6 Faysal Funds Faysal Islamic Stock Fund

Condensed Interim Statement of Comprehensive Income
For The Quater Ended September 30, 2022 (Un-audited)

Quarter Ended Quarter Ended

September September
30,2022 30,2021
Note = meeemeeeee (Rupees) ========n--
Net income / (loss) for the period after taxation 1,143,911 (46,720,562)
Other comprehensive income for the period - -
Total comprehensive income / (loss) for the period 1,143,911 (46,720,562)

The annexed notes from 1 to 20 form an integral part of these condensed financial statements.

For Faysal Asset Management Limited
(Management Company)

Chief Financial Officer Chief Executive Officer Director
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Faysal Islamic Stock Fund

Condensed Interim Statement of Movement in Unit Holders’ Fund
For The Quater Ended September 30, 2022 (Un-audited)

Net assets at beginning of the period
Issuance of 5,074,448 units (2021: 1,339,002 units)

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

- Element of income

Total proceeds on issuance of units

Redemption of 5,728,005 units (2021: 1,302,848 units)

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

- Element of loss

Total payments on redemption of units

Total comprehensive income / (loss) for the period

Net assets at end of the year

Accumulated losses brought forward
-Realised (loss) / Income
-Unrealised (loss) / income

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

Accumulated (losses) / income carried forward
Accumulated losses carried forward

-Realised (loss) / Income
-Unrealised loss

Net assets value per unit at beginning of the period
Net assets value per unit at end of the period

(Un-audited) (Un-audited)
Quarter Ended September 30,2022 Quarter Ended September 30,2021
Capital value Accumulated Total Capital value Accumulated Total
losses losses
(Rupees) [Rupees)

The annexed notes from 1 to 20 form an integral part of these condensed financial statements.

610,691,589 (105,363,875) 505,327,714 675,053,457 69,755,417 744,808,874
534,593,146 - 534,593,146 || 183,804,821 - 183,804,821
2,945,158 - 2,945,158 (802,360 - (802,360)
537,538,304 - 537,538,304 183,002,461 © 183,002,461
(603,445,347 (603,445,347)| (178,842,077 - | (178,842,077)
566,344 | (8.014,146) (7.447,803) 1,612,141 1,612,141
(602,879,004) (8,014,146) (610,893,150) (177,229,936) - (177,229,936)
- 1,143,911 1,143,911 - (46,720,562) (46,720,562)
545,350,889 (112,234,110) 433,116,779 _ 680,825,982 23,034,855 703,860,837
(38,063,296) 1,375,633
(67.300,579) 68,379,784
(105,363,875
6,870,235) 46,720,562
(6,870,235) (46,720,562)
(112,234,110 23,034,855
(108,585,611) 71,265,487
(3,648,499) (48,230,632)
(112,234,110 23,034,855
(Rupees)
105.35 137.27
104.54 128.87
For Faysal Asset Management Limited
(Management Company)
Chief Executive Officer Director

Chief Financial Officer
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Condensed Interim Cash Flows Statement

For The Quater Ended September 30, 2022 (Un-audited)

Faysal Islamic Stock Fund

Quarter Ended

September
30,2022

Quarter Ended
September
30,2021

CASH FLOWS FROM OPERATING ACTIVITIES Note

Net income / (loss) for the period before taxation

Adjustments for:

Net realised (gain) / loss on sale of investments - net

Net unrealised diminuition on revaluation of investments
classified as financial assets at fair value through profit or loss'

Decrease / (Increase) in assets

Investments

Deposits, profit and other receivable
Preliminary expenses and floatation costs
Receivable against sale of investments
Receivable From The Management Company

Increase / (Decrease) in liabilities

Payable to Faysal Asset Management Limited - Management Company
Payable to Central Depository Company of Pakistan Limited - Trustee
Payable to the Securities and Exchange Commission of Pakistan
Payable against redemption of Units

Payable against purchas of investments

Accrued expenses and other liabilities

Net cash generated from (used in) operating activities

CASH FLOWS FROM FINANCING ACTIVITIES

Receipt against issuance of units net of refund of capital
Payment against redemption of units
Dividend paid

1,143,911 (46,720,562)
(2,592,051) 4,336,704
3,648,499 48,230,632
2,200,359 5,846,774
41,743,002 (135,693,391)
(6,100,442) (14,410,681)
74,121 73,324
34,704,142 6,840,210
(500,000) 21,325,600
69,920,823 (121,864,938)
2,651,366 5,061,513
(16,536) 30,790
(106,664) (72,361)
- (2,942,360)
2,737,490 -
1,287,888 (3,731,915)
6,553,543 (1,654,333)
78,674,726 (117,672,497)
537,538,304 183,002,461

(610,893,150)

(177,229,936)

Net cash (used in) / generated from financing activities

(73,354,846)

5,772,525

Net increase / (decrease) in cash and cash equivalents

Cash and cash equivalents at beginning of the period

Cash and cash equivalents at the end of the period

5,319,879 (111,899,972)
83,184,008 136,462,317
88,503,887 24,562,345 |

The annexed notes from 1 to 20 form an integral part of these condensed financial statements.

For Faysal Asset Management Limited
(Management Company)

Chief Financial Officer Chief Executive Officer

Director
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Notes to and forming part of the Condensed Interim Financial Statements
For The Quater Ended September 30, 2022 (Un-audited)

1

1.1

1.2

1.3

1.4

1.5

1.6

LEGAL STATUS AND NATURE OF BUSINESS

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.

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).

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.

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.

VIS Credit Rating Company Limited has assigned the rating of "AM2+" to the Management Company as at
December 31, 2021 (2021: "AM2" dated December 31, 2020). The rating reflects the Company’s experienced
management team, structured investment process and sound quality of systems and processes.

The Trust Act, 1882 has been repealed due to promulgation of Provincial Trust Act“Sindh Trusts Act, 2020” (the
Trust Act) as empowered under the Eighteenth Amendment to the Constitution of Pakistan. Various new
requirements including registration under the Trust Act have been introduced. The Management Company has
submitted Collective Investment Scheme Trust Deed to Registrar (acting under the Trust Act) for registration to
fulfill the requirement for registration of Trust Deed under the Trust Act.

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, 2022.

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, 2022.
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Notes to and forming part of the Condensed Interim Financial Statements
For The Quater Ended September 30, 2022 (Un-audited)

The comparatives in the condensed interim statement of assets and liabilities presented in the condensed
interim financial statements as at September 30, 2022 have been extracted from the annual published audited
financial statements of the Fund for the year ended June 30, 2022, whereas, the 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, 2021.

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 bythe 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, 2022.

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, 2022.

(Un-audited) (Audited)
September 30, June 30,
2022 2022
5 BALANCES WITH BANKS Note Rupees

Savings accounts 5.1 88,503,887 83,184,008

5.1 These saving accounts carry profit rates ranging between 4.50% to 15.50% per annum (June 30,2022: 2.50% to
6.80%). Deposits in savings accounts also include Rs. 6.711 million (June 30,2022: Rs. 95.840 million)
maintained with Faysal Bank Limited, a related party and carry profit at the rate of 15.50% (June 30, 2022: 6.80%

(Un-audited) (Audited)
September 30, June 30,
2022 2022
6 INVESTMENTS Note Rupees

At fair value through profit or loss
Listed equity securities 5.1 338,511,092 381,310,542
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Faysal Islamic Stock Fund

Notes to and forming part of the Condensed Interim Financial Statements
For The Quater Ended September 30, 2022 (Un-audited)

6.1 Listed equity securities

------------ Number of Shares weeweweere Balance as at September 30, 2022 101,000
Unrealised
Bonis | (diminution) / Investee
Purchased | right shares ) Asat
Name of the investee company Note [ Asatduly | | Sold during ) appreciation Total | company's
duringthe | - received .+ | September | Carrying value | Market value Net assets | X
1,202 X the period onre- investments |  paid-up
period | during the 30,2022 ’
. measurement capital
period X
of investments
----------- Number of shares held Rupees wsesesses PICENEAGR wrreerrees
CHEMICAL
LOTTE CHEMICAL PAKISTAN LIMITED 37,000 37000 1072920 1,056,350 (16,570, 021%|  0.28% 0.04%
021%  028%  0.04%
COMMERCIAL BANKS -
Meezan Bank Limited 624609 25000 47,772 146880 550501 56,711,312 60417485 3706172  11.96% 0.04%
0.00%  0.00% 0.00%
CEMENT
Cherat Cement Company Limited 6.1.2 38,000 37,800 200 23420 28114 (306) 0.00%|  0.01% 0.00%
D.G. Khan Cement Company Limited 8,540 - 8,540 521,367 517,695 (3,672) 0 0 0
Flying Cement Company Limited 97,150 - - 97,150 697,537 688,794 (8,744) 0.14%|  0.18%|  0.03%
Lucky Cement Limited 6.12 134,814 134,500 314 153,684 155,920 2,236 0.03%|  0.04% 0.00%
021%  037% 0.03%
POWER GENERATION AND DISTRIBUTION
THE HUB POWER COMPANY LIMITED 258350 170,000 185000 243350 16843775 17012509 168824
331%  446%  0.02%
TECHNOLOGY AND COMMUNICATION
Avanceon Limited 265,000 101,000 164,000 13,168,838 12,208,160 (960,678) 242%|  3.20% 0.18%
Systems Limited 83871 75,000 52416 106455 38508658 40,184,633 1,675,975 7.95%|  10.54% 0.08%
OCTOPUS DIGITAL LIMITED 47,805 - 47,000 805 57405 51,802 (5,603) 0.01%|  0.01%, 0.00%
Trg Pakistan Limited - Class ‘A" 582,400 421000 161400 12481062 20,798,004 8316942 4.12%)  5.45%) 0.06%
1450%  19.20%  0.32%
OIL & GAS MARKETING COMPANIES
MARIPETROLEUM COMPANY LIMITED 1769 8,100 6300 19490 33702622 30,498,147  (3,204475) 6.04%|  8.00% 0.00%
OIL & GAS DEVELOPMENT COMPANY LIMITER18,000 392,000 150,000 460,000 36959393 34,831,200  (2,128,193), 6.89%  9.13% 0.00%
T T TPAKSTANOLFELDSUMITED T T T @8 18800 - 34000 70382 28413233 24571764 (3841469)  4go%| 644G  0.00%]
PAKISTAN STATE OIL COMPANY LIMITED 112500 62,500 75000 100000 17,844,596 16,243,000  (1,601,59), 321%|  4.26% 0.00%
PAKISTAN PETROLEUM LIMITED 156,500 389,000 90,000 455500 31,624,002 27990475  (3,633,527) 554%|  7.34%; 0.39%
2654%  35.47% 0.40%
Fertilizer
ENGRO FERTILIZERS LIMITED 444,780 0 243981 200,799 17,798,823.36 15666338  (2,132,485), 310%)  411% 0.25%
ENGRO CORPORATION LIMITED 70515 37,500 36,677 71,338 1822322928 16,516,174  (1,707,056) 321%  4.33% 0.09%
310%  41% 0.25%
REFINERY
ATTOCK REFINERY LIMITED 140,000 75,000 215,000
NATIONAL REFINERY LIMITED 17,000 17,000 - - -
0.00%  0.00% 0.00%
GLASS & CERAMICS
Tariq Glass Industries Limited 208,118 10,000 5008 166,10 17353714 19079440 1725726
378%  5.00% 0.12%
Total as at September 30, 2022 342,159,691 338,511,092 3648499
Total as at June 30, 2022 448,611,122 381,310,543 (67,300,579)
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Notes to and forming part of the Condensed Interim Financial Statements
For The Quater Ended September 30, 2022 (Un-audited)

6.1.1

71

8.1

All shares have a face value of Rs. 10 each unless stated other wise.

Following 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.

(Un-audited) (Audited)
September 30, 2022 June 30, 2022
Number of Market value Number of Market value
shares in Rupees shares in Rupees
(Rupees)
Engro Fertilizer Limited 200,000 15,604,000 300,000 26,592,000
TRG Pakistan Limited Class 'A’' 161,000 20,746,460 500,000 38,665,000
QOil & Gas Development Company Limited 200,000 312,962,000 - -
Mari Petroleum Company Limited 5,000 7,824,050 - -
Systems Limited 50,000 18,874,000 - -
616,000 376,010,510 800,000 65,257,000
(Un-audited) (Audited)
September 30, June 30,
2022 2022
Note Rupees
PRELIMINARY EXPENSES AND FLOATATION COSTS
Preliminary expenses and flotation costs incurred 891,877 1,182,782
Less: amortisation during the period (74,121) (290,905)
At the end of the period 71 817,756 891,877

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.

(Un-audited) (Audited)
September 30, June 30,
Note 2022 2022
RECEIVABLE FROM THE MANAGEMENT COMPANY Rupees
Reimbursement from the Management Company 8.1 1,276,927 776,927

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, 2022. As a result, the Fund has recorded
reimbursement from the Management Company to comply with the TER.

(Un-audited) (Audited)

September 30, June 30,
PAYABLE TO FAYSAL ASSET MANAGEMENT LIMITED Note 2022 2022

- MANAGEMENT COMPANY Rupees
Management remuneration payable 9.1 906,867 -
Sindh sales tax payable on management remuneration 9.2 117,893 -
Selling and marketing expenses payable 9.3 4,631,613 2,944,210
Preliminary expenses and flotation costs payable 7 12,256 13,053
Sales load payable 55 55
Other payable 10,000 70,000
5,678,684 3,027,318
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Faysal Funds Faysal Islamic Stock Fund

Notes to and forming part of the Condensed Interim Financial Statements
For The Quater Ended September 30, 2022 (Un-audited)

9.1

9.2

9.3

10

10.2

1"

12

13

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 '2.5% of average annual net assets which is payable monthly in arrears.

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.

The SECP had allowed the Asset Management Companies to charge selling and marketing expenses to all
categories of open-end mutual funds (except fund of funds) upto a maximum limit approved by the Board of
Directors of the Management Company as part of annual plan.

Accordingly, the Management Company has charged selling and marketing expenses based on its discretion (duly
authorised by the Board of Directors) while keeping in view the annual plan, overall return and the total expense
ratio limit of the Fund as defined under the NBFC Regulations at the rate of '1.5% of average annual net assets
from July 01, 2022 to September 30, 2022.

(Un-audited) (Audited)
September 30, June 30,
PAYABLE TO CENTRAL DEPOSITORY COMPANY Note 2022 2022
OF PAKISTAN LIMITED - TRUSTEE Rupees
Trustee fee payable 10.1 73,088 87,722
Sindh sales tax payable on trustee fee 10.2 9,502 11,404
82,590 99,126

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

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

(Un-audited) (Audited)
September 30, June 30,
PAYABLE TO THE SECURITIES AND EXCHANGE Note 2022 2022
COMMISSION OF PAKISTAN Rupees
Annual fee payable 111 22,474 129,138

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.

(Un-audited) (Audited)

September 30, June 30,
ACCRUED EXPENSES AND OTHER LIABILITIES Note 2022 2022

Rupees
Auditors' remuneration payable 569,554 429,530
Transaction charges payable 2,088,788 1,425,629
Fees and subscription payable - 188,705
Shariah advisory fee payable 105,982 77,968
Legal and professional charges payable 389,048 289,488
Printing charges payable 22,983 14,427
Withholding tax payble 938,949 404,070
Other payable 40,043 37,643
4,155,347 2,867,460 |

CONTINGENCIES AND COMMITMENTS

There were no contingencies and commitments outstanding as at September 30, 2022 and June 30,2022.
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Notes to and forming part of the Condensed Interim Financial Statements
For The Quater Ended September 30, 2022 (Un-audited)

14 TAXATION

The income of the Fund is exempt from income tax under clause 99 of Part | 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 NBFC Regulations, the Fund is required to distribute notless 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 unit holders. Since the management has distributed the required minimum
percentage of income earned by the Fund for the period from July 1, 2021 to September 30, 2021 to the unit
holders in the manner as explained above, accordingly, no provision for taxation has been made in these financial

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.

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, 2022 to September 30, 2022 is 4.92% which
includes 0.48% 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

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.
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17.6

17.7

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:

Transactions during the period

Faysal Asset Management Limited - Management Company
Remuneration of the Management Company

Sindh sales tax on remuneration of the Management Company
Selling and marketing expenses

Reimbursement of expense from management company
Issuance of 27,439 units (2021: 231,110 units)

Faysal Bank Limited

Profit on balances with banks

Bank charges

Issuance of Nil Units (2021: Nill units)
Redemption of 237,687 Units (2021: Nill units)
Dividend

Central Depository Company of Pakistan Limited - Trustee
Remuneration of the Trustee
Sindh sales tax on remuneration of the Trustee

Key Management Personnel of Management Company
Units issued: 73 Units (2021: 403 units)
Units Redeemed: 10 units (2021: 535 units)

*Unitholders having hoding of 10% or more
Units issued: 726,343 Units (2021: 457,015 units)
Units Redeemed: 1,213,921 units (2021: Nill units)

(Un-audited)

Quarter Quarter
Ended Ended
September September
30,2022 30,2021
(Rupees)

2,812,339 3,801,352
365,604 494,176
1,687,403 5,084,733
500,000 2,100,000

2,989,429 31,888,616

(Un-audited)

Quarter Quarter

Ended Ended
September September

30,2022 30,2021

(Rupees)
396,289 351,544
2,484 3,002
25,000,000

224,986 380,135
29,248 49,418
7,924 56,585
1,063 75,000

80,000,000 62,676,954
128,020,202
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(Un-audited) (Audited)
September 30, June 30,

17.8  Outstanding balances 2022 2022
=mmmmmmemeenas (RUPEES) -mmemmmmeeean

Faysal Asset Management Limited - Management Company

Management remuneration payable 906,867 -
Sindh sales tax payable on management remuneration 117,893 -
Allocated expenses payable - -
Selling and marketing expenses payable 4,631,613 2,944,210
Preliminary expenses and flotation costs payable 12,256 13,053
Sales load payable 55 55
Other payable 10,000 70,000
Outstanding: 27,439 units (June 30, 2022: 974,409 Units) 2,868,473 -

Central Depository Company of Pakistan Limited - Trustee

Trustee fee payable 73,088 87,722
Sindh sales tax payable on trustee fee 9,502 11,404
Security deposit 100,000 100,000
Faysal Bank Limited*

Balance with bank 6,711,224 58,422,555
Profit receivable on savings account 181,561 534,338
Outstanding: 736,721 units (June 30, 2022: 974,409 units) 77,016,813 102,654,004

Faysal Bank Limited - Staff Provident Fund*
Issuance of 590,551 (2022: 590,551) units 61,736,220 62,214,548

Directors, their close family members and key management personnel
of the Management Company
Outstanding: 182 Units (June 30, 2022: 119 units) 19,026 12,5637
Unit holder with 10% or more unit holding
Outstanding: 1,738,591 Units (June 30, 2022: 3,791,130 units) 181,752,347 399,395,590

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

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

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.
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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:

As at September 30, 2022

Level1 || Level2 [][ Level3 || Total
Financial assets 'at fairvalue @~ = e (Rupees) --=---nmememnnmennnan
through profit or loss'
Listed equity securities 338,511,092 - - 338,511,092
338,511,092 - - 338,511,092

| As at June 30, 2022

| Level 1 I | Level 2 | | Level 3 | | Total
Financial assets 'at fairvalue @~ = ;e T I —
through profit or loss'
Listed equity securities 381,310,542 - - 381,310,542
381,310,542 - - 381,310,542

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 forissue on ____ 24-10-2022 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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REPORT OF THE DIRECTORS OF THE MANAGEMENT COMPANY

The Directors of Faysal Asset Management Limited, the Management Company of the following funds
are pleased to present the quarterly report on the operations of the Funds under management along
with the condensed interim accounts for the quarter ended September 30, 2022.

EQUITY / ASSET ALLOCATION FUNDS FUND OF FUNDS
e Faysal Stock Fund e Faysal Sharia Planning Fund
e Faysal Asset Allocation Fund o Faysal Sharia Capital Preservation Plan IX
e Faysal Islamic Dedicated Equity Fund e Faysal Islamic Financial Planning Fund
e Faysal Financial Value Fund o Faysal Sharia Capital Preservation Plan IlI
e Faysal Islamic Stock Fund o Faysal Sharia Capital Preservation Plan IV
e Faysal Islamic Asset Allocation Fund o Faysal Sharia Capital Preservation Plan V
o Faysal Sharia Capital Preservation Plan V|
FIXED INCOME FUNDS o Faysal Sharia Capital Preservation Plan VII
o Faysal Sharia Capital Preservation Plan VI
e Faysal Income & Growth Fund e Faysal Islamic Financial Planning Fund II
o Faysal Savings Growth Fund o Faysal Sharia Capital Preservation Plan X

e Faysal Islamic Savings Growth Fund
e Faysal Money Market Fund
e Faysal Financial Sector Opportunity Fund
e Faysal MTS Fund
e Faysal Halal Amdani Fund
e Faysal Government Securities Fund
e Faysal Islamic Cash Fund
e Faysal Cash Fund
e Faysal Islamic Special Income Fund
o Faysal Islamic Special Income Plan |
e Faysal Special Savings Fund
o Faysal Special Savings Plan |
o Faysal Special Savings Plan |1

VOLUNTARY PENSION SCHEME
e Faysal Islamic Pension Fund
o Debt Sub Fund
o Equity Sub Fund
o Money Market Sub Fund
e Faysal Pension Fund
o Debt Sub Fund
o Equity Sub Fund
o Money Market Sub Fund

ECONOMIC REVIEW

The Country's external account posted a sharp improvement in 2MFY23 on Year-over-Year (YoY) basis
as the Current Account Deficit (CAD) dropped to USD 1.92bn vs. USD 2.37bn in Same-Period-Last-
Year (SPLY), a decline of 19% on the back of 11% YoY increase in exports which have remained
resilient despite signs of slowdown in major export destinations amidst monetary tightening. Moreover,
the imports bill declined by 2% on YoY basis to reduce the overall trade deficit by 11%. Going forward,
we expected a sharp curtailment in CAD in FY23 on YoY basis owing to the decline in imports amidst
restrictive measures and tight fiscal and monetary policy, however, floods in the country has brought
massive destruction to agriculture and livestock which could possibly result in higher import bill (food
commodity) and lower exports (textile, rice, and sugar) resulting in upside risk to our estimates

Despite the reduction in CAD, the foreign exchange reserves of the country declined by 5.3% on
Quarter-over-Quarter (QoQ) basis to USD 13.59bn in 1QFY23 owing to debt repayments. During the
month of September, PKR depreciated by 9.6% to a low of PKR 239.71 / USD amidst expectations
of higher food imports due to the destruction in crops post heavy floods in the country. However, the
PKR witnessed a sharp recovery of 4.43% to close at PKR 228.45 / USD towards the end of the quarter
as Former Finance Minister Ishaq Dar returned to the country and took oath as Finance Minister of
the country. Overall, the PKR depreciated by 11.5% in 1QFY23.
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Headline inflation has continued to elevate in 1QFY23 on YoY basis to 25.1% vs. 16.15% in 4QFY22
(8.58% in 1QFY22) on the back of higher food, transport, and energy and fuel index. However, on
Month-over-Month (MoM) basis, inflation has declined for the first time in the seventh months (Headline
inflation for the month of Sep'22 stood at 23.2% on a YoY basis vs. 27.3% in Aug'22). This MoM decline
is attributed to a 65% MoM reduction in electricity charges during the month which led to a 17.7% MoM
decline in Housing, Water, Electricity & other indices. State Bank of Pakistan in its Monetary Policy
Committee (MPC) meeting held in October has guided for FY23 inflation to be higher than its earlier
range of 18 - 20%.

In 1QFY23, cumulative tax collection stood at PKR 1,635bn, up by 17% on YoY basis, and surpassed
the quarterly target of PKR 1,609bn. Going forward, despite measures aiming for fiscal consolidation,
expenditure on smooth rehabilitation of flood-affected areas might result in a fiscal deficit higher than
budgetary estimates.

EQUITY MARKET REVIEW

The KSE-100 Index declined by 0.99% in 1QFY23 to 41,129 points, a decline of 412 points. In 9MCY22,
the decline stood at 7.78% (-3,467 points). The quarter started on a positive note with the completion
of the Staff Level Agreement with IMF for the resumption of the Extended Fund Facility (EFF). However,
the increase in Policy Rate by the Central bank to 15%, PKR depreciation against the USD amidst
declining foreign exchange reserves and political uncertainty, production shut down by corporates due
to import restrictions and higher inflationary readings kept the stock market under pressure. Later, the
sentiment improved owing to the revival of the IMF program with loan disbursement of USD 1.17bn
coupled with improvement in the external account, shunning concerns over elevated headline inflation
and political turmoil in the country.

The bull run was soon halted by extended monsoon season coupled with floods in the country as havoc
caused by floods was estimated to be at ~USD 30bn as the country faced its worst flood situation in
the past 30 years. Officials estimate that more than 800,000 hectares of farmland have been wiped
out by the flooding. Pakistan is a major producer of rice and cotton, and both crops have been damaged.
Heavy rains and floods also threaten the upcoming wheat planting season, at a time when global wheat
supplies are already tight. As a result, it is expected that the import bill might remain elevated to address
the food security of the country. The government has revised its growth forecast from 5% presented
in budgetary estimates to 2% for FY23.

During the outgoing quarter, Foreigners remained net buyers with a net inflow of USD 16.70bn with
major buying concentrated in the Technology, Other, and Oil & Gas Exploration Sector. On the local
front, Individuals (USD 22.97mn), Others (USD 10.32mn), and Banks (USD 9.23mn) remained as net
buyers whereas Insurance companies (USD 41.44mn) and Mutual Funds (USD 35.22mn) remained
as net sellers.

Sector-wise, Technology (763 points), Cement (254 points), and Power Generation (63 points) were
the major positive contributors in 1QFY23 while Fertilizers (-404 points), Miscellaneous (-296 points),
and Commercial Banks (-268 points) remained as major negative contributors.
Going forward, market momentum would be driven by smooth and swift rehabilitation of flood-affected
areas in the country, inflationary pressures, international commodity prices, and political stability in the
country.

MONEY MARKET REVIEW

During 1QFY23, the Government borrowed PKR 4.79trn and PKR 517bn from Treasury Bills and
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Pakistan Investment Bonds, respectively. The weighted average yields of T-bills in the last auction held
in 1QFY23 on September 21, 2022, clocked in at 15.97%, 15.95% and 15.99% for 3M, 6M and 12M
tenors, respectively vs. 15.08%, 14.89% and 14.95% in the auction held on June 29, 2022. The weighted
average yields of PIBs in last auction held in 1QFY23 on September 15, 2022 clocked in at 13.89%,
13.31%, and 12.92% for 3Yr, 5Yr, and 10Yr tenors, respectively vs. 13.96%, 13.07% and 13.03% in
the auction held on June 23, 2022. Owing to inflationary pressures, the central bank in its MPC held
in July'22 increased Policy Rate further by 1.25% to 15% to further cool the overheating economy and
contain the current account deficit. However, the Policy Rate was left unchanged in the MPC held in
Aug'22 as overall demand in the economy started to moderate coupled with signs of improvement in
the external account. As of September 30, 2022, the shorter tenor yields continue to remain higher
than the longer term due to higher inflationary estimates in the short run.

EQUITY AND ASSET ALLOCATION FUNDS PERFORMANCE

Faysal Asset Allocation Fund

During the period under review, the fund posted a return of 6.40% against its benchmark return of -
0.11% on the FYTD basis. At the close of the period, the fund exposure was 70.25% in equities and
had taken an overweight stance relative to KSE-100 on Glass & Ceramics and Oil & Gas Exploration
Companies whereas an underweight stance was taken on Cements and Fertilizer companies.

Faysal Stock Fund

During the period under review, the fund posted a cumulative return of 0.51% against its benchmark
of -0.99% on the FYTD basis. At the close of the period, the fund exposure was 84.09% in equities.
During this period overweight stance relative to KSE-100 was taken on the Insurance, Technology &
Communication and Glass & Ceramics whereas, the underweight stance was taken on Cements and
Oil & Gas exploration companies.

Faysal Islamic Stock Fund

During the period under review, the fund posted a return of -0.77% against its benchmark of -1.90%
on the FYTD basis. The fund exposure was 75.93% in equities and 19.85% in Cash. During this period
overweight stance relative to KMI-30 was taken on the Oil & Gas Exploration Companies, Commercial
Banks and Technology & Communication sectors whereas, the underweight stance was taken on
Fertilizers Companies, Cements and Power Generation & Distribution

Faysal Islamic Dedicated Equity Fund

During the period under review, the fund posted a return of 3.61% against its benchmark return of -
1.90%. The fund exposure was 94.39% in equities and the rest remained in Cash & Other receivables.
During this period overweight stance relative to KMI-30 was taken on the Technology & Communication,
Commercial Banks and Power & Distribution sectors whereas, the underweight stance was taken on
Cements and Fertilizer companies.

Faysal Financial Value Fund

During the period under review, the fund posted a return of 3.86% against its benchmark of 1.29% on
the FYTD basis. At the close of the period fund exposure was 53.75% in TFCs, 30.72% remained in
Cash and 9.09% in T-Bills. Going forward, your fund will continue to explore investment avenues in
order to provide competitive returns.

Faysal Islamic Asset Allocation Fund

During the period under review, the fund posted an absolute return of 3.05% relative to its benchmark
of 1.16% on FYTD basis. At the end of the period, exposure in ljarah Sukuk and Sukuk remained
10.75% and 64.41% respectively, whereas the cash position was decreased from 25.71% to 22.21%.
Going forward, your fund will continue to explore Islamic investment avenues in order to provide
competitive returns.
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FIXED INCOME FUNDS PERFORMANCE

Faysal Money Market Fund

During the period under review, the fund yielded an annualized return of 14.32% relative to its benchmark
of 14.61%. At the close of period, cash allocations stood at 47.52% whereas exposures in T-Bill, Short-
term Sukuk and Commercial Paper stood at 19.97%, 20.13% and 9.94% respectively. Going forward,
fund management will continue to explore different avenues within the authorized investment.

Faysal Halal Amdani Fund

During the period under review, the fund yielded an annualized return of 14.47% versus its benchmark
of 5.50% on FYTD basis. At the close of period, cash allocations stood at 70.29% whereas exposures
in short term Sukuk stood at 27.35%. Going forward, fund management will be negotiating with Islamic
banks for a better daily product rate / TDR placement and will continue to explore different avenues
within the authorized investment.

Faysal Islamic Cash Fund

During the period under review, the fund yielded a return of 14.84% relative to its benchmarks of 5.50%.
Cash allocations maintained at 71.50% with bank whereas exposure in short term Sukuk stood at
26.69%. Going forward, fund management is in negotiations with Islamic banks for a better daily product
rate / TDR placement and will continue to explore different avenues within the authorized investment.

Faysal Financial Sector Opportunity Fund

During the period under review, the fund yielded an annualized return of 15.59% relative to its benchmark
of 15.88%. By end of the period, fund manager-maintained liquidity in cash by almost 98.68%. whereas
exposure in TFC / Sukuk stood at 0.11%. Going ahead, we anticipate returns will remain competitive
due to consistent high yielding daily product rates.

Faysal MTS Fund

During the period under review, the fund yielded an annualized return of 15.38% versus it benchmark
of 15.88%. Fund manager increased exposure in MTS backed / Guaranteed Securities and T-Bills
while reducing cash due to rising yields. Cash allocations stood at 4.15% while T-Bills represented
5.59% of the fund total assets. Exposure in MTS had been increased from 59.24% to 88.61%. Going
forward Fund management will maintain exposure in MTS depending on market conditions.

Faysal Government Securities Fund

During the period under review, the fund yielded an annualized return of 12.46% relative to its benchmark
of 15.67%. At the close of period, exposure in T bills and cash were maintained by 9.31% & 89.32%
respectively. Going forward, the fund will explore other approved investment avenues to enhance yields
with a proactive investment strategy.

Faysal Savings Growth Fund

During the period under review, the fund yielded an annualized return of 13.33% relative to its benchmark
of 15.88%. As a measure of consolidation strategy, the fund manager kept the cash position at 42.84%,
whereas exposure in TFC/Sukuks and T-Bill were stood at 23.22% and 29.56% respectively for the
period. Going forward, the fund will continue to build exposure in lucrative investment avenues and
enhance yields with a proactive trading strategy.

Faysal Islamic Savings Growth Fund

During the period under review, the fund yielded an annualized return of 12.30% relative to its benchmark
of 4.66%. By the end of the period, exposure in GOP ljara Sukuk and TFCs/Sukuk remained 34.02%
and 33.81% respectively whereas exposure in Other Bank Placements was 16.63%. The fund manager
reduced the position in cash to 12.68% from 20.36%. Going forward, your fund will continue to explore
Islamic investment avenues in order to provide competitive returns.
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Faysal Income & Growth Fund

During the period under review, the fund yielded an annualized return of 15.60% relative to its benchmark
of 16.22%. By the end of the period, cash allocation was maintained at 92.46% whereas exposure in
TFS/Sukuk remained 5.92% for the month of September 2022. Going forward, your fund will strive to
maximize returns in a competitive macroeconomic landscape.

Faysal Cash Fund

During the period under review, the fund yielded an annualized return of 12.69% relative to its benchmark
of 14.61%. By the end of the period, the fund manager decreased exposure in cash position from
25.37% to 0.69%, whereas exposure in Commercial Paper and ST sukuk stood at 41.78% and 53.87%
respectively. Going forward, fund management will explore other investment avenues for deployment.

Faysal Special Savings Fund - Faysal Special Savings Plan |

During the period under review, the plan posted a cumulative return of 3.99% against its benchmark
of 1.23%. The fund remained invested 97.09% in Bank Positions. Going forward; your fund will take
exposure in other investment avenues keeping in view the economic position of the country.

Faysal Special Savings Fund - Faysal Special Savings Plan Il

During the period under review, the plan posted a cumulative return of 2.89% against its benchmark
of 0.45%. The fund remained invested 97.50% in Bank Positions. Going forward; your fund will take
exposure in other investment avenues keeping in view the economic position of the country.

Faysal Islamic Special Income Fund - Faysal Islamic Special Income Plan |

During the period under review, the plan posted a cumulative return of 13.33% against its benchmark
of 4.66%. The fund remained invested 98.62% in Bank Positions. Going forward; your fund will take
exposure in other investment avenues keeping in view the economic position of the country.

FUND OF FUNDS PERFORMANCE

Faysal Islamic Financial Planning Fund - Faysal Sharia Capital Preservation Plan Il
During the period under review, the plan yielded a cumulative return of 3.65% on the FYTD basis
relative to its benchmark of 1.16%. At the close of period, the fund investment exposure in Cash
remained 99.58%. Since Inception FSCPP 3 yielded a return of 24.45% versus Benchmark return of
21.12%.

Faysal Islamic Financial Planning Fund - Faysal Sharia Capital Preservation Plan IV
During the period under review, the plan yielded a cumulative return of 3.32% on the FYTD basis
relative to its benchmark of 1.16%. At the close of period, the fund investment exposure in Islamic
Money Market Scheme was decreased from 88.74% to 67.01%. Going forward, fund management will
allocate the funds in different high yielding avenue. Since Inception FSCPP 4 yielded a return of 9.83%
versus Benchmark return of 10.11%.

Faysal Islamic Financial Planning Fund - Faysal Sharia Capital Preservation Plan V
During the period under review, the plan yielded a cumulative return of 2.55% on the FYTD basis
relative to its benchmark of 0.90%. At the close of period, the fund investment exposure in the sharia
money market scheme increased from 48.47% to 97.62%. Going forward, fund management will
allocate the funds in different high yielding avenues. Since Inception FSCPP 5 yielded a return of 5.59%
versus Benchmark return of 9.29%.

Faysal Islamic Financial Planning Fund - Faysal Sharia Capital Preservation Plan VI
During the period under review, the plan yielded a cumulative return of 2.00% on the FYTD basis
relative to its benchmark of 0.77%. At the close of period, the fund investment exposure in the sharia
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-compliant money market increased from 72.60% to 97.85%. Going forward, fund management will
allocate the funds in different high yielding avenue. Since Inception FSCPP 6 yielded a return of 1.51%
versus Benchmark return of 3.62%.

Faysal Islamic Financial Planning Fund - Faysal Sharia Capital Preservation Plan VII
During the period under review, the plan yielded a cumulative return of 1.72% on the FYTD basis
relative to its benchmark of 0.64%. At the close of period, the fund investment exposure in the sharia-
compliant equity scheme stood at 7.84% and sharia-compliant money market stood at 89.51%. Going
forward, fund management will allocate the funds in different high yielding avenue. Since Inception
FSCPP 7 yielded a return of -1.73% versus Benchmark return of 0.99%.

Faysal Islamic Financial Planning Fund - Faysal Sharia Capital Preservation Plan VIII
During the period under review, the plan yielded a cumulative return of 2.09% on the FYTD basis
relative to its benchmark of 0.40%. The fund investment reduced exposure in Islamic Dedicated Equity
Scheme from 28.47% to 16.68%, whereas the exposure was increased in Islamic Money Market
Scheme from 69.70% to 76.56%. Going forward, fund management will allocate the funds in different
high yielding avenue. Since Inception FSCPP 8 yielded a return of -3.65% versus Benchmark return
of -1.68%.

Faysal Sharia Planning Fund - Faysal Sharia Capital Preservation Plan IX
During the period under review, the plan yielded a cumulative return of 3.16% on the FYTD basis
relative to its benchmark of -0.55%. At the close of period, the exposure sharia-compliant money market
and Islamic dedicated equity scheme stood at 63.16% and 34.81% respectively. Going forward, fund
management will allocate the funds in different high yielding avenue. Since Inception FSCPP IX yielded
a return of 0.66% versus Benchmark return of -1.86%.

Faysal Islamic Financial Planning Fund Il - Faysal Sharia Capital Preservation Plan X
During the period under review, the plan yielded a cumulative return of 2.38% on the FYTD basis
relative to its benchmark of 0.35%. At the close of period, the exposure sharia-compliant money market
stood at 58.66% in September. Going forward, fund management will allocate the funds in different
high yielding avenue. Since Inception FSCPP 10 yielded a return of 2.38% versus Benchmark return
of 0.99%.

VOLUNTARY PENSION SCHEME

Faysal Islamic Pension Fund - Debt Sub Fund

During the period under review, the fund posted the return of 12.35% on the FYTD basis. The fund
exposure was 43.13% in cash and 52.50% in the Government backed ljarah Sukuk. Currently, the fund
is invested in floating - rate GIS with high coupon yields. Going forward, the fund will continue to explore
different avenues within the authorized investment.

Faysal Islamic Pension Fund - Equity Sub Fund

During the period under review, the fund posted the return of -2.37% on the FYTD basis. The fund
exposure was 87.47% in equities and 1.09% in cash. The fund's strategy at present is to invest in
companies with good earnings visibility and cash generation. Going forward, the fund will continue to
explore different avenues within the authorized investment.

Faysal Islamic Pension Fund - Money Market Sub Fund

During the period under review, the fund posted the return of 12.19% on the FYTD basis. The fund
exposure was 86.29% in cash and 12.12% is ljara Sukuk. The fund is currently mostly placed in cash
deposits with a small exposure to floating-rate GIS with high coupon yield. Going forward, the fund will
continue to explore different avenues within the authorized investment.
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Faysal Pension Fund - Debt Sub Fund

During the period under review, the fund posted the return of 13.05% on the FYTD basis. The fund
exposure was 17.31% in cash and 81.57% in the T-Bills. Currently, the fund's strategy at present is
to invest in short-term T-Bills. Going forward, the fund will continue to explore different avenues within
the authorized investment.

Faysal Pension Fund - Equity Sub Fund

During the period under review, the fund posted the return of -1.78% on the FYTD basis. The fund
exposure was 82.35% in equities and 4.84% in cash. The fund's strategy at present is to invest in
companies with good earnings visibility and cash generation. Going forward, the fund will continue to
explore different avenues within the authorized investment set.

Faysal Pension Fund - Money Market Sub Fund

During the period under review, the fund posted the return of 13.19% on the FYTD basis. The fund
exposure was 12.45% in cash and 87.05% in T-Bills. The fund's strategy at present is to invest in short-
term T-Bills. Going forward, the fund will continue to explore different avenues within the authorized
investment.
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