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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 s tandards. 

 
MISSION STATEMENT 

 
Faysal Financial Value Fund is to seek long term 
capital appreciation by investing in money market 
and debt instrument with major exposure in financial 
sector. 







FAYSAL FINANCIAL VALUE FUND

CONDENSED INTERIM STATEMENT OF ASSETS AND LIABILITIES

AS AT DECEMBER 31, 2022

Note December 31, June 30,

2022 2022

(Un-audited) (Audited)

Assets

Balances with banks 4 354,966,990 708,795,389

Investments 5 1,606,268,458 1,433,206,880

Advances, deposits and other receivables 6 73,573,418 40,723,185

Receivable against settlement contracts 89,563,280 -                   

Preliminary expenses and floatation costs 7 398,299 498,947

Total assets 2,124,770,445 2,183,224,401

Liabilities

Payable to Faysal Asset Management Limited - Management Company 8 972,747 1,034,604

Payable to Central Depository Company of Pakistan Limited - Trustee 9 158,026 151,188

Payable to the Securities and Exchange Commission of Pakistan 10 220,347 403,223

Accrued expenses and other liabilities 11 2,597,056 22,425,276

Total liabilities 3,948,176 24,014,291

Net assets 2,120,822,269 2,159,210,110

Unit holders’ fund (as per the statement attached) 2,120,822,269 2,159,210,110

Contingencies and commitments 12

Number of units in issue 15,208,794      16,652,943      

Net asset value per unit 139.45             129.66             

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

                                                                   For Faysal Asset Management Limited

                                                                               (Management Company)

_______________________                              _______________________                              _______________________

    Chief Financial Officer                                     Chief Executive Officer                                                   Director

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

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

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



FAYSAL FINANCIAL VALUE FUND

CONDENSED INTERIM INCOME STATEMENT (UN-AUDITED)

FOR THE HALF YEAR AND QUARTER ENDED DECEMBER 31, 2022

2022 2021 2022 2021

Note

Income

Profit on balances with banks 56,663,561 21,026,442 28,171,415 11,250,474

Profit on sukuk certificates -                  538,190 -                          234,654

Interest income on term finance certificates 99,919,360 60,140,539 43,486,081 30,437,437

(Loss) / income on spread transactions (9,686,651) 674,547 (9,686,651) (534,091)

Profit on commercial papers -                  874,344 -                          615,944

Dividend income 14,008,000 751,250 13,969,250 751,250

Income on market treasury bills 14,272,770 2,469,852 14,272,770 2,469,852

Other income 554,908 302,926 554,908 302,926

Realised (loss) / gain on sale of investments - net (11,217,059) 1,912,401 (11,430,621) 1,933,975

164,514,889 88,690,491 79,337,152 47,462,421

Unrealised appreciation on re-measurement of investments classified

 as 'financial assets at fair value through profit or loss' - net 5.4 282,218 5,576,348 333,278 2,453,651

Total income 164,797,107 94,266,839 79,670,430 49,916,072

Operating expenses

Remuneration of Faysal Asset Management Limited - Management Company 8.1 2,754,651 2,452,062 1,385,771 1,250,477

Sindh sales tax on remuneration of the Management Company 8.2 358,105 318,768 180,151 139,150

Selling and marketing expenses 8.3 984,612 980,825 437,060 500,191

Remuneration of Central Depository Company of Pakistan Limited - Trustee 9.1 826,395 735,619 415,731 375,144

Sindh sales tax on remuneration of the Trustee 9.2 107,431 95,630 53,771 48,528

Annual fee to the Securities and Exchange Commission of Pakistan 10.1 220,372 196,105 110,862 99,978

Transaction costs 177,713 66,457 122,142 29,346

Bank and settlement charges 8,434 1,529 8,264 851

Auditors' remuneration 246,008 246,928 123,004 122,452

Legal and professional charges 79,120 253,359 39,560 253,359

Fees and subscription 13,800 13,845 6,900 6,914

Printing charges 17,112 17,605 8,556 11,345

Amortisation of preliminary expenses and floatation costs 7.1 100,648 100,648 50,324 50,350

Total operating expenses 5,894,401 5,479,380 2,942,096 2,888,085

Net income from operating activities 158,902,706 88,787,459 76,728,334 47,027,987

Reversal of provision for Sindh Workers' Welfare Fund (SWWF) -                  4,917,502 -                          -                      

Net income for the period before taxation 158,902,706 93,704,961 76,728,334 47,027,987

Taxation 15 -                  -                  -                          -                      

Net income for the period after taxation 158,902,706 93,704,961 76,728,334 47,027,987

Earnings per unit 16

Allocation of net income for the period

Net income for the period after taxation 158,902,706 93,704,961

Income already paid on units redeemed (10,584,138) (1,233,381)

148,318,568 92,471,580

Accounting income available for distribution

- Relating to capital gain -                  7,488,749

- Excluding capital gain 148,318,568 84,982,831

148,318,568 92,471,580

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

                                                                   For Faysal Asset Management Limited

                                                                               (Management Company)

_______________________                              _______________________                              _______________________

    Chief Financial Officer                                     Chief Executive Officer                                                   Director

Half year ended 

December 31,

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

Quarter ended 

December 31, 

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



FAYSAL FINANCIAL VALUE FUND

CONDENSED INTERIM STATEMENT OF COMPREHENSIVE INCOME (UN-AUDITED)

FOR THE HALF YEAR AND QUARTER ENDED DECEMBER 31, 2022

2022 2021 2022 2021

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

Net income for the period after taxation 158,902,706 93,704,961 76,728,334   47,027,987   

Other comprehensive income for the period -                -                -                -                

Total comprehensive income for the period 158,902,706 93,704,961   76,728,334   47,027,987   

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

                                                                   For Faysal Asset Management Limited

                                                                               (Management Company)

_______________________                              _______________________                              _______________________

    Chief Financial Officer                                     Chief Executive Officer                                                   Director

Half year ended 

December 31,

Quarter ended 

December 31,



FAYSAL FINANCIAL VALUE FUND

CONDENSED INTERIM STATEMENT OF MOVEMENT IN UNIT HOLDERS' FUND

FOR THE HALF YEAR ENDED DECEMBER 31, 2022

Net assets at the beginning of the period (audited) 2,150,673,896 8,536,214 2,159,210,110 1,862,889,068 5,970,556 1,868,859,624

Issuance of 96,695 (2021: 1,017,319) units 

- Capital value (at net asset value per unit at 

the beginning of the period) 12,537,503 -                 12,537,503 118,599,049 -            118,599,049

- Element of income 541,950 -                 541,950 2,386,666 -            2,386,666

Total proceeds on issuance of units 13,079,453 -                 13,079,453 120,985,715 -            120,985,715

Redemption of 1,540,844 (2021: 542,474) units

- Capital value (at net asset value per unit at 

the beginning of the period (199,785,862) -                 (199,785,862) (63,241,619) -            (63,241,619)

- Element of loss -                 (10,584,138) (10,584,138) -                  (1,233,381) (1,233,381)

Total payments on redemption of units (199,785,862) (10,584,138) (210,370,000) (63,241,619) (1,233,381) (64,475,000)

Total comprehensive income for the period -                 158,902,706 158,902,706 -                  93,704,961 93,704,961

Net assets at the end of the period (un-audited) 1,963,967,487 156,854,782 2,120,822,269 1,920,633,164 98,442,136 2,019,075,300

Undistributed income brought forward

- Realised (loss) / income (1,335,580) 1,131,014

- Unrealised income 9,871,794 4,839,542

8,536,214 5,970,556

Accounting income available for distribution

- Relating to capital gains -                 7,488,749

- Excluding capital gains 148,318,568 84,982,831

148,318,568 92,471,580

Undistributed income carried forward 156,854,782 98,442,136

Undistributed income carried forward

- Realised income 156,572,564 92,865,788

- Unrealised income 282,218 5,576,348

156,854,782 98,442,136

(Rupees) (Rupees)

Net asset value per unit at beginning of the period 129.66 116.58

Net asset value per unit at end of the period 139.45 122.33

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

                                                                   For Faysal Asset Management Limited

                                                                               (Management Company)

_______________________                              _______________________                              _______________________

    Chief Financial Officer                                     Chief Executive Officer                                                   Director

Half year ended December 31, 2021

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

Capital value
Undistributed 

income
Total Capital value

Undistributed 

income
Total

Half year ended  December 31, 2022



FAYSAL FINANCIAL VALUE FUND

CONDENSED INTERIM CASH FLOW STATEMENT (UN-AUDITED)

FOR THE HALF YEAR ENDED DECEMBER 31, 2022

2022 2021

Note

CASH FLOWS FROM OPERATING ACTIVITIES

Net income for the period before taxation 158,902,706 93,704,961

Adjustments for:

Unrealised appreciation on re-measurement of investments 

classified as 'financial assets at fair value through profit or loss' - net (282,218) (5,576,348)

Reversal of provision for Sindh Workers' Welfare Fund (SWWF) -                (4,917,502)

Amortisation of preliminary expenses and floatation costs 100,648 100,648

158,721,136 83,311,759

Decrease / (increase) in assets

Investments 73,159,098 214,283,287

Advances, deposits and other receivables (32,850,233) 56,238,865

Receivable against settlement contracts (89,563,280) -                

(49,254,415) 270,522,152

(Decrease) / increase in liabilities

Payable to Faysal Asset Management Limited - Management Company (61,857) (1,293,990)

Payable to Central Depository Company of Pakistan Limited - Trustee 6,838 15,067

Payable to the Securities and Exchange Commission of Pakistan (182,876) (152,455)

Accrued expenses and other liabilities (19,828,220) (14,694,208)

(20,066,115) (16,125,586)

Net cash generated from operating activities 89,400,606 337,708,325

CASH FLOWS FROM FINANCING ACTIVITIES

Receipts against issuance and conversion of units 13,079,453 120,985,715

Payments against redemption and conversion of units (210,370,000) (64,475,000)

Net cash (used in) / generated from financing activities (197,290,547) 56,510,715

Net (decrease) / increase in cash and cash equivalents during the period (107,889,941) 394,219,040

Cash and cash equivalents at the beginning of the period 708,795,389 390,956,700

Cash and cash equivalents at the end of the period 13 600,905,448 785,175,740

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

                                                                   For Faysal Asset Management Limited

                                                                               (Management Company)

_______________________                              _______________________                              _______________________

    Chief Financial Officer                                     Chief Executive Officer                                                   Director

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

Half year ended 

December 31,



FAYSAL FINANCIAL VALUE FUND

NOTES TO AND FORMING PART OF THE CONDENSED INTERIM FINANCIAL STATEMENTS (UN-AUDITED)

FOR THE HALF YEAR ENDED DECEMBER 31, 2022

1 LEGAL STATUS AND NATURE OF BUSINESS

1.1

1.2

1.3

1.4

1.5

2 BASIS OF PREPARATION

2.1 Statement of compliance `

-

-

-

The disclosures made in these condensed interim financial statements have, however, been limited based on the

requirements of the International Accounting Standard 34: 'Interim Financial Reporting'. These condensed interim

financial statements do not include all the information and disclosures required in a full set of financial statements and

should be read in conjunction with the annual published audited financial statements of the Fund for the year ended

June 30, 2022.

Provisions of and directives issued under the Companies Act, 2017 along with part VIIIA of the repealed

Companies Ordinance, 1984; and

These condensed interim financial statements have been prepared in accordance with the accounting and reporting

standards as applicable in Pakistan for interim financial reporting. The accounting and reporting standards applicable

in Pakistan for interim financial reporting comprise of:

International Accounting Standard (IAS) 34, 'Interim Financial Reporting' issued by the International Accounting

Standards Board (IASB) as notified under the Companies Act, 2017;

Where the provisions of and directives issued under the Companies Act, 2017, part VIIIA of the repealed Companies

Ordinance, 1984, the NBFC Rules, the NBFC Regulations and requirements of the Trust Deed differ from the

requirements of IAS 34, the provisions of and directives issued under the Companies Act, 2017, part VIIIA of the

repealed Companies Ordinance, 1984, the NBFC Rules, the NBFC Regulations and requirements of the Trust Deed

have been followed.

Non-Banking Finance Companies (Establishment and Regulations) Rules, 2003 (the NBFC Rules), Non-Banking

Finance Companies and Notified Entities Regulations, 2008 (the NBFC Regulations) and requirements of the Trust

Deed.

Faysal Financial Value Fund (the Fund) is an open-end mutual fund constituted under a Trust Deed entered into on

October 29, 2019 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, West Wing, Faysal House, Shahrah-e-Faisal,

Karachi. The Management Company is a member of the Mutual Funds Association of Pakistan (MUFAP).

The Fund has been categorised as an open ended asset allocation 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 are being

offered for public subscription on a continuous basis from December 27, 2019 and are transferable and redeemable by

surrendering them to the Fund.

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.

The Management Company has been assigned a quality rating of 'AM2++' by VIS Credit Rating Company Limited

dated December 30, 2022 (June 30, 2022: 'AM2+' dated December 31, 2021). The rating reflects the Company’s

experienced management team, structured investment process and sound quality of systems and processes.

During the year ended June 30, 2021, the Trust Act, 1882 was repealed due to the promulgation of Provincial Trust Act

namely “Sindh Trusts Act, 2020” (the Sindh Trust Act). The Fund was required to be registered under the Sindh Trust

Act. Accordingly, on November 16, 2021, the above-mentioned Trust Deed had been registered under the Sindh Trust

Act. 

The investment objective of the Fund is to seek long term capital appreciation through investments in equity

instrument, fixed income instruments, money market instruments, bank deposits primarily from the financial sector and

any other instrument as defined in Constitutive documents of the Fund and allowed by the SECP.
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2.2

3 

3.1

3.2

3.3

3.4

Note December 31, June 30,

2022 2022

(Un-audited) (Audited)

4 BALANCES WITH BANKS

Balances with bank in savings accounts 4.1 354,966,990 708,795,389

4.1

Note December 31, June 30,

2022 2022

(Un-audited) (Audited)

5 INVESTMENTS

At fair value through profit or loss

Term Finance Certificates (TFCs) 5.1 1,360,330,000 1,173,804,160

Listed equity securities 5.2 -                  -                    

Government securities - Market Treasury Bills 5.3 245,938,458    259,402,720

1,606,268,458 1,433,206,880

Standards, interpretations and amendments to the published accounting and reporting standards that are

effective in the current period

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

There are certain new amendments to the published accounting and reporting standards that are mandatory for the

Fund's annual accounting period beginning on or after July 1, 2023. However, these will not have any significant

impact on the Fund's operations and, therefore, have not been detailed in these condensed interim financial

statements.

Standards, interpretations and amendments to the published accounting and reporting standards that are

not yet effective

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 affairs of the Fund as at December 31, 2022.

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

MANAGEMENT POLICIES

The accounting policies applied and the methods of computations of balances used in the preparation of these

condensed interim financial statements are the same as those applied in the preparation of the annual financial

statements of the Fund for the year ended June 30, 2022.

The preparation of these condensed interim financial statements in accordance with the accounting and reporting

standards as applicable in Pakistan requires the management to make estimates, assumptions and use judgments

that affect the application of accounting policies and reported amounts of assets, liabilities, income and expenses.

Estimates, assumptions and judgments are continually evaluated and are based on historical experience and other

factors, including reasonable expectations of future events. Revisions to accounting estimates are recognised

prospectively commencing from the period of revision. In preparing these condensed interim financial statements, the

significant judgments made by the management in applying the Fund’s accounting policies and the key sources of

estimation and uncertainty were the same as those applied to 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 of the Fund for the year ended June 30, 2022.

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

These savings accounts carry mark-up at rates ranging from 11% to 16.6% (June 30, 2022: 5.50% to 16.00%) per

annum. Deposits in savings accounts include Rs. 0.501 million (June 30, 2022: Rs. 4.686 million) maintained with

Faysal Bank Limited, a related party, and carry mark-up at the rate of 11% (June 30, 2022: 7%) per annum.

There are certain amendments to the published accounting and reporting standards that are mandatory for the

Fund's annual accounting period beginning on July 1, 2022. However, these do not have any significant impact on the

Fund's operations and, therefore, have not been detailed in these condensed interim financial statements.



3

5.1 Term Finance Certificates (TFCs)

5.1.1 The Term Finance Certificates (TFCs)  are carried at their cost as they are not valued by MUFAP.

5.2 Listed Equity Securities

BANKS

Askari Bank Limited 

(AA-, PACRA, non-traded)

(Face value of 1,000,000 per certif icate)

Semi-

annually 

Perpetual 6 months KIBOR 

plus base rate of 

1.50%

243 -         -        243 243,000,000 243,000,000 -            11.46 15.13

Bank Al Habib Limited 

(AA, PACRA, non-traded)

(Face value of 5,000 per certif icate)

Semi-

annually 

Perpetual 6 months KIBOR 

plus base rate of 

1.50%

30,000 -         -        30,000 150,000,000 150,000,000 -            7.07 9.34

Bank Alfalah Limited 

(AA-, VIS, non-traded)

(Face value of 5,000 per certif icate)

Semi-

annually 

Perpetual 6 months KIBOR 

plus base rate of 

1.50%

56,000 20,000 -        76,000 379,750,000 379,750,000 -            17.91 23.64

HABIB BANK LIMITED 

(AA+, VIS, non-traded)

(Face Value of 100,000 per certif icate)

Quarterly Perpetual 3 months KIBOR 

+ plus base rate 

of 1.60 %

-      1,000 -        1,000 98,800,000 98,800,000 -            4.66 6.15

Soneri Bank Limited

(A+ , PACRA, non-traded)

(Face value of 100,000 per certif icate)

Semi-

annually

July 08, 

2023

6 months KIBOR 

+ plus base rate 

of 1.35 %

53,300 -         53,300 -        -                 -                 -            -         -             

Soneri Bank Limited

(A+ , PACRA, non-traded)

(Face value of 100,000 per certif icate)

Semi-

annually

Perpetual 6 months KIBOR 

+ plus base rate 

of 1.70 %

-      2,650 -        2,650 265,000,000 265,000,000 12.50 16.50

United Bank Limited

(AA+ , VIS, non-traded)

(Face value of 5,000 per certif icate)

Semi-

annually

Perpetual 3 months KIBOR 

plus base rate of 

1.55%

44,756 -         -        44,756 223,780,000 223,780,000 -            10.55 13.93

Total as at December 31, 2022 1,360,330,000 1,360,330,000 -            64.15 84.69

Total as at June 30, 2022 1,162,587,100 1,173,804,160 11,217,060 54.36 81.90

Name of the security
Date of 

maturity
Profit rate

As at 

July 1, 

2022

Purchased 

during the 

period

----------- (Number of certificates) ------------

Profit 

payments / 

principal 

redemptions

Sold / 

redeemed 

during 

the 

period

As at 

December 

31, 2022

Balance as at December 31, 2022

Carrying value Market value
Unrealised 

appreciation

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

Market value as 

percentage of 

net assets 

of the 

Fund

total 

investments 

of the Fund

Holding as a 

percentage of

OIL AND GAS MARKETING COMPANIES

Oil & Gas Development Company Limited -          210,500 210,500 -          -         -         -              -          -           -                

Pakistan Oilf ields Limited -          2,500 2,500 -          -         -         -              -          -           -                

Pakistan Petroleum Limited -          1,000 1,000 -          -         -         -              -          -           -                

Pakistan State Oil Company Limited -          161,000 161,000 -          -         -         -              -          -           -                

Sui Northern Gas Pipelines Limited -          29,500 29,500 -          -         -         -              -          -           -                

-         -         -              -          -           

POWER GENERATION AND DISTRIBUTION

The Hub Pow er Company Limited -          552,000 552,000 -          -         -         -              -          -           -                

Kot Addu Pow er Company Limited -          10,000 10,000 -          -         -         -              -          -           -                

-         -         -              -          -           

AUTOMOBILE ASSEMBLER

Ghandhara Industries Limited -          1,000 1,000 -          -         -         -              -          -           -                

-         -         -              -          -           

CEMENT

Cherat Cement Limited -          1,500 1,500 -          -         -         -              -          -           -                

Dew an Limited -          59,000 59,000 -          -         -         -              -          -           -                

D G Khan Cement Limited -          22,500 22,500 -          -         -         -              -          -           -                

Lucky Limited -          20,500 20,500 -          -         -         -              -          -           -                

Maple Leaf Cement Limited -          90,000 90,000 -          -         -         -              -          -           -                

Pioneer Limited -          1,000 1,000 -          -         -         -              -          -           -                

-         -         -              -          -           

Holding as a 

percentage of

ASSET ALLOCATION

TPL Properties Limited -          181,000 181,000 -          -         -         -              -          -           -                

-         -         -              -          -           

REFINERY

Attock Refinery Limited -          1,500 1,500 -          -         -         -              -          -           -                

Cnergyico PK Limited -          237,500 237,500 -          -         -         -              -          -           -                

National Refinery Limited -          170,500 170,500 -          -         -         -              -          -           -                

Pakistan Refinery Limited -          194,000 194,000 -          -         -         -              -          -           -                

-         -         -              -          -           

Foods & Personal Care Products

Unity Foods Limited -          873,000 873,000 -          -         -         -              -          -           -                

-         -         -              -          -           

TEXTILE COMPOSITE

Nishat Chunian Limited -          110,500 110,500 -          -         -         -              -          -           -                

Nishat Mills Limited -          148,000 148,000 -          -         -         -              -          -           -                

-         -         -              -          -           

INDUSTRIAL ENGINEERING

International Steels Limited -          25,500    25,500    -          -         -         -              -          -           -                

-         -         -              -          -           

FERTILIZER

Engro Fertilizers Limited -          11,000 11,000 -          -         -         -              -          -           -                

-         -         -              -          -           

CHEMICALS

Engro Polymer & Chemicals Limited -          69,500 69,500 -          -         -         -              -          -           -                

Ghani Global Holdings Limited -          52,000 52,000 -          -         -         -              -          -           -                

Lotte Chemical Pakistan Limited -          670,000 670,000 -          -         -         -              -          -           -                

-         -         -              -          -           

TECHNOLOGY AND COMMUNICATION

Avanceon Limited -          10,500 10,500 -          -         -         -              -          -           -                

Hum Netw ork Limited -          30,500 30,500 -          -         -         -              -          -           -                

NetSol Technologies Limited -          3,500 3,500 -          -         -         -              -          -           -                

Systems Limited -          3,500 3,500 -          -         -         -              -          -           -                

TRG Pakistan Limited - Class  'A' -          1,365,000 1,365,000 -          -         -         -              -          -           -                

-         -         -              -          -           

Total as at December 31, 2022 -         -         -              -          -           

Total as at June 30, 2022 -         -         -              -          -           

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

As at 

December 

31, 2022

Balance as at December 31, 2022
Market Value as a 

percentage of

Carrying 

Value 

Market 

Value

Unrealised

appreciation /

(diminution)

Net assets 

of the 

Fund

Total 

investments 

of the Fund

Investee 

company paid-

up capital

Name of the Investee Company Note

As at July 

1, 2022

Purchased 

during the 

period

Disposed 

off during 

the period

--------------------------------------------- Number of shares ----------------------------------------------

Name of the Investee Company Note

--------------------------------------------- Number of shares ----------------------------------------------

As at 

December 

31, 2022

Disposed 

off during 

the period

Purchased 

during the 

period

As at July 

1, 2022

--------------------------- % ---------------------------

Market Value as a 

percentage of

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

Investee 

company paid-

up capital

Total 

investments 

of the Fund

Net assets 

of the 

Fund

Balance as at December 31, 2022

Carrying 

Value 

Market 

Value

Unrealised

appreciation /

(diminution)
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5.2.1

5.3 Government securities - Market Treasury Bills 

All shares have a nominal value of Rs. 10 each except for the shares of Hum Network Limited which have a face

value of Rs.1.

Holding as a 

percentage of

OIL AND GAS MARKETING COMPANIES

Oil & Gas Development Company Limited -          210,500 210,500 -          -         -         -              -          -           -                

Pakistan Oilf ields Limited -          2,500 2,500 -          -         -         -              -          -           -                

Pakistan Petroleum Limited -          1,000 1,000 -          -         -         -              -          -           -                

Pakistan State Oil Company Limited -          161,000 161,000 -          -         -         -              -          -           -                

Sui Northern Gas Pipelines Limited -          29,500 29,500 -          -         -         -              -          -           -                

-         -         -              -          -           

POWER GENERATION AND DISTRIBUTION

The Hub Pow er Company Limited -          552,000 552,000 -          -         -         -              -          -           -                

Kot Addu Pow er Company Limited -          10,000 10,000 -          -         -         -              -          -           -                

-         -         -              -          -           

AUTOMOBILE ASSEMBLER

Ghandhara Industries Limited -          1,000 1,000 -          -         -         -              -          -           -                

-         -         -              -          -           

CEMENT

Cherat Cement Limited -          1,500 1,500 -          -         -         -              -          -           -                

Dew an Limited -          59,000 59,000 -          -         -         -              -          -           -                

D G Khan Cement Limited -          22,500 22,500 -          -         -         -              -          -           -                

Lucky Limited -          20,500 20,500 -          -         -         -              -          -           -                

Maple Leaf Cement Limited -          90,000 90,000 -          -         -         -              -          -           -                

Pioneer Limited -          1,000 1,000 -          -         -         -              -          -           -                

-         -         -              -          -           

Holding as a 

percentage of

ASSET ALLOCATION

TPL Properties Limited -          181,000 181,000 -          -         -         -              -          -           -                

-         -         -              -          -           

REFINERY

Attock Refinery Limited -          1,500 1,500 -          -         -         -              -          -           -                

Cnergyico PK Limited -          237,500 237,500 -          -         -         -              -          -           -                

National Refinery Limited -          170,500 170,500 -          -         -         -              -          -           -                

Pakistan Refinery Limited -          194,000 194,000 -          -         -         -              -          -           -                

-         -         -              -          -           

Foods & Personal Care Products

Unity Foods Limited -          873,000 873,000 -          -         -         -              -          -           -                

-         -         -              -          -           

TEXTILE COMPOSITE

Nishat Chunian Limited -          110,500 110,500 -          -         -         -              -          -           -                

Nishat Mills Limited -          148,000 148,000 -          -         -         -              -          -           -                

-         -         -              -          -           

INDUSTRIAL ENGINEERING

International Steels Limited -          25,500    25,500    -          -         -         -              -          -           -                

-         -         -              -          -           

FERTILIZER

Engro Fertilizers Limited -          11,000 11,000 -          -         -         -              -          -           -                

-         -         -              -          -           

CHEMICALS

Engro Polymer & Chemicals Limited -          69,500 69,500 -          -         -         -              -          -           -                

Ghani Global Holdings Limited -          52,000 52,000 -          -         -         -              -          -           -                

Lotte Chemical Pakistan Limited -          670,000 670,000 -          -         -         -              -          -           -                

-         -         -              -          -           

TECHNOLOGY AND COMMUNICATION

Avanceon Limited -          10,500 10,500 -          -         -         -              -          -           -                

Hum Netw ork Limited -          30,500 30,500 -          -         -         -              -          -           -                

NetSol Technologies Limited -          3,500 3,500 -          -         -         -              -          -           -                

Systems Limited -          3,500 3,500 -          -         -         -              -          -           -                

TRG Pakistan Limited - Class  'A' -          1,365,000 1,365,000 -          -         -         -              -          -           -                

-         -         -              -          -           

Total as at December 31, 2022 -         -         -              -          -           

Total as at June 30, 2022 -         -         -              -          -           

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

As at 

December 

31, 2022

Balance as at December 31, 2022
Market Value as a 

percentage of

Carrying 

Value 

Market 

Value

Unrealised

appreciation /

(diminution)

Net assets 

of the 

Fund

Total 

investments 

of the Fund

Investee 

company paid-

up capital

Name of the Investee Company Note

As at July 

1, 2022

Purchased 

during the 

period

Disposed 

off during 

the period

--------------------------------------------- Number of shares ----------------------------------------------

Name of the Investee Company Note

--------------------------------------------- Number of shares ----------------------------------------------

As at 

December 

31, 2022

Disposed 

off during 

the period

Purchased 

during the 

period

As at July 

1, 2022

--------------------------- % ---------------------------

Market Value as a 

percentage of

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

Investee 

company paid-

up capital

Total 

investments 

of the Fund

Net assets 

of the 

Fund

Balance as at December 31, 2022

Carrying 

Value 

Market 

Value

Unrealised

appreciation /

(diminution)

net assets 

of the 

Fund

total 

investments 

of the Fund

Market treasury bills - 06 months 10-Mar-22 70,000,000 -              70,000,000 -              -              -              -              -         -             

Market treasury bills - 06 months 21-Apr-22 200,000,000 -              200,000,000 -              -              -              -              -         -             

Market treasury bills - 03 months 17-Nov-22 250,000,000 -              -              250,000,000 245,656,240 245,938,458 282,218 11.60 15.31

Total as at December 31, 2022 245,656,240 245,938,458 282,218 11.60 15.31

Total as at June 30, 2022 260,747,986 259,402,720 (1,345,266) 0.18 0.12

------------ % ------------

Issue dateParticulars

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

--------------------- Face value --------------------- Balance as at December 31, 2022 Market value as 

percentage of 

Carrying

 value

Market

 value

Unrealised 

appreciation/ 

(diminution)

As at July 01, 

2022

Purchased 

during the 

period

Sold / 

matured 

during the 

period

As at 

December 31, 

2022
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Note December 31, June 30,

5.4 Unrealised appreciation on re-measurement of 2022 2022

investments classified as 'financial assets at fair (Un-audited) (Audited)

value through profit or loss' - net

Market value of investments 5.1, 5.2 & 5.3 1,606,268,458 1,433,206,880

Less: Carrying value of investments 5.1, 5.2 & 5.3 (1,605,986,240) (1,423,335,086)

282,218 9,871,794

6 ADVANCES, DEPOSITS AND OTHER RECEIVABLES

Profit / interest receivable on:

Balances with banks 6,203,574 4,320,165

Term finance certificates 47,040,880 33,581,425

53,244,454 37,901,590

Security deposit with Central Depository Company of Pakistan Limited 100,000 100,000

Security deposit with National Clearing Company of Pakistan Limited 2,500,000 2,500,000

Cash margin against MTM futures losses 17,494,571 -                    

Advance tax 6.1 221,595 221,595

Other Receivables 12,798 -                    

73,573,418 40,723,185

6.1

Note December 31, June 30,

2022 2022

(Un-audited) (Audited)

7 PRELIMINARY EXPENSES AND FLOATATION COSTS

At the beginning of the period / year 498,947 698,602

Less: amortisation during the period / year (100,648) (199,655)

At the end of the period / year 7.1 398,299 498,947

7.1

Note December 31, June 30,

2022 2022

8 PAYABLE TO  FAYSAL ASSET MANAGEMENT (Un-audited) (Audited)

LIMITED - MANAGEMENT COMPANY

Remuneration of the Management Company 8.1 461,662 443,116

Sindh sales tax on remuneration of the Management

Company 8.2 64,025 61,614

Selling and marketing expenses payable 8.3 417,060 509,874

Other payable 30,000 20,000

972,747 1,034,604

As per clause 47(B) of Part IV of the Second Schedule to the Income Tax Ordinance, 2001, payments made to

Collective Investment Schemes (CISs) are exempt from withholding tax under section 151 and 150. However,

withholding tax on profit on debt paid to the Fund was deducted by various withholding agents based on the

interpretation issued by FBR vide letter C. no. 1(43) DG (WHT)/2008-VOL.II-66417-R dated May 12, 2015 which

requires every withholding agent to withhold income tax at applicable rates in case a valid exemption certificate under

section 159(1) issued by the concerned Commissioner of Inland Revenue (CIR) is not produced before him by the

withholdee. The tax withheld on dividends, profit on bank deposits and profit on debt securities amounts to Rs.

221,595 (June 30,2022: Rs. 221,595).

For this purpose, the Mutual Funds Association of Pakistan (MUFAP) on behalf of various mutual funds (including the

Funds being managed by the Management Company) had filed a petition in the Honourable Sindh High Court (SHC)

challenging the above mentioned interpretation of the Federal Board of Revenue (FBR) which was decided by the

SHC in favour of FBR. A petition was filed in the Supreme Court of Pakistan by the Funds together with other CISs

(managed by the Management Company and other Asset Management Companies) whereby the Supreme Court

granted the petitioners leave to appeal from the initial judgment of the SHC. Pending resolution of the matter, the

amount of withholding tax deducted on dividends and profit on debt has been shown as other receivable as at

December 31, 2022 as, in the opinion of the management, the amount of tax deducted at source will be refunded.

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

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

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

Preliminary expenses and floatation costs represent expenditure incurred prior to the commencement of operations of

the Fund. These are being amortised over a period of five years in accordance with the requirements set out in the

Trust Deed of the Fund and the Non-Banking Finance Companies and Notified Entities Regulations, 2008.
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8.1

The remuneration is payable to the Management Company monthly in arrears.

8.2

8.3

Note December 31, June 30,

2022 2022

(Un-audited) (Audited)

9 PAYABLE TO CENTRAL DEPOSITORY COMPANY

OF PAKISTAN LIMITED - TRUSTEE

Remuneration of the Trustee 9.1 138,453 132,889

Sindh sales tax on remuneration of the Trustee 9.2 19,573 18,299

158,026 151,188

9.1

9.2

December 31, June 30,

2022 2022

(Un-audited) (Audited)

10 PAYABLE TO THE SECURITIES AND 

EXCHANGE COMMISSION OF PAKISTAN

Annual fee payable 220,347 403,223

10.1

December 31, June 30,

2022 2022

(Un-audited) (Audited)

11 ACCRUED EXPENSES AND OTHER LIABILITIES

Auditors' remuneration payable 285,164 376,548            

Fees and subscription payable -                  385,557            

Printing charges payable 27,237 25,780              

Capital gain tax payable 962,094 21,400,041       

Brokerage payable 506,252 86,161              

Legal and professional charges payable 230,309 151,189            

Other liabilities 586,000 -                    

2,597,056        22,425,276       

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

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% (June 30, 2022: 0.02%) of average

annual net assets of the Fund.

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

The SECP has 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.

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 following rates:

Rate applicable from July 1, 2022 to December 31, 2022

0.25% of the average annual net assets of the fund

During the period, Sindh sales tax on remuneration of the Trustee levied through the Sindh Sales Tax on Services

Act, 2011 at the rate of 13% (June 30, 2022: 13%).

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

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

deed at the rate of 0.075% per annum of the average annual net assets of the fund.

During the period, Sindh sales tax on remuneration of the Management Company levied through the Sindh Sales Tax

on Services Act, 2011 at the rate of 13% (June 30, 2022: 13%).

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 0.1% (June 30, 2022: 0.1%) of average annual

net assets of the Fund from July 01, 2022 to December 11, 2022 & Nil expense charged during the period December

12, 2022 to December 31, 2022.
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12 CONTINGENCIES AND COMMITMENTS

There were no contingencies and commitments outstanding as at December 31, 2022 and June 30, 2022. 

2022 2021

13 CASH AND CASH EQUIVALENTS

Balances with banks 354,966,990 536,965,740

Market Treasury Bills - 3 months 245,938,458 248,210,000

600,905,448 785,175,740

14 TOTAL EXPENSE RATIO

15 TAXATION

16 EARNINGS PER UNIT 

17

17.1

17.2

17.3

17.4

Transactions with connected persons / related parties essentially comprise of 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. Transactions with connected persons are in the normal course of business, at contracted rates and terms

determined in accordance with market rates.

Remuneration to the Management Company of the Fund is determined in accordance with the provisions of the

NBFC Regulations and the Trust Deed.

Remuneration to the Trustee is determined in accordance with the provisions of the NBFC Regulations and the Trust

Deed.

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, their close

family members and officers of the Management Company and the Trustee, key management personnel, other

associated undertakings and unit holders holding more than 10% or more units / net assets of the Fund at period end.

TRANSACTIONS WITH CONNECTED PERSONS / RELATED PARTIES

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. 

(Un-audited)

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

The income of the fund is exempt from income tax as per clause 99 of Part I of the Second Schedule to the Income

Tax Ordinance, 2001 subject to the condition that not less than 90 percent 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 not less than 90

percent of its accounting income for the period derived from sources other than capital gains as reduced by such

expenses as are chargeable thereon to the unit holders. Since the management intends to distribute the required

minimum percentage of income earned by the Fund for the year ending June 30, 2023 to the unit holders in the

manner as explained above, no provision for taxation has been made in these condensed interim financial

statements.

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.

The annualised Total Expense Ratio (TER) of the Fund for the period is 0.54% (December 31, 2021: 0.56%) which

includes 0.07% (December 31, 2021: 0.07%) representing government levies on the Fund such as sales taxes and

annual fee payable to the SECP, etc. This ratio is within the maximum limit of 4.5% (December 31, 2021: 4.5%)

prescribed under the NBFC Regulations for a collective investment scheme categorised as an Asset Allocation

Scheme.

Half year ended 

December 31,
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17.5

17.6

2022 2021

Transactions during the period

Faysal Asset Management Limited - Management Company

Remuneration of the Management Company         2,754,651           2,452,062 

Sindh sales tax on remuneration of the Management Company            358,105              318,768 

Selling and marketing expenses            984,612              980,825 

Faysal Bank Limited - Group Company / Associated Company

Profit on balance with bank 221,994           453,261            

Bank charges 678                  1,529                

Central Depository Company of Pakistan Limited - Trustee

Remuneration of the Trustee 826,395           735,619            

Sindh sales tax on remuneration of the Trustee 107,431           95,630              

Unit holders with more than 10% unit holding

Issuance of 71,209 units (December 31, 2021: 1,006,075 units) 9,633,632        119,650,872     

Redemption of 1,492,834 units (December 31, 2021: 512,888 units) 203,870,000    60,950,000       

December 31, June 30,

2022 2022

Amounts / balances outstanding as at period / year end (Un-audited) (Audited)

Faysal Asset Management Limited - Management Company

Management fee payable 461,662           443,116            

Sindh sales tax payable on remuneration of the Management Company 64,025             61,614              

Selling and marketing expenses payable 417,060           509,874            

Other payable 30,000             20,000              

Faysal Bank Limited (Group / Associated Company)

Balance with bank 501,410           4,685,820         

Profit receivable on balance with bank 42,610             155,021            

Central Depository Company of Pakistan Limited - Trustee

Remuneration payable to the Trustee 138,453           132,889            

Sindh sales tax payable on remuneration of the Trustee 19,573             18,299              

Unit holders with more than 10% unit holding

Outstanding units: 8,212,007 (June 30, 2022: 9,633,632 units) 1,145,164,347 1,249,096,703

18 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.

Selling and marketing expenses are charged to the Fund by the Management Company subject to the maximum

prescribed Total Expense Ratio.

The details of transactions carried out by the Fund with connected persons and related parties during the period and

balances with them as at period / year end are as follows:

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

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

(Un-audited)

Half year ended 

December 31,

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 statement

of assets and liabilities date. The estimated fair value of all other financial assets and liabilities is considered not to be

significantly different from the respective book values.
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18.1 Fair value hierarchy

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

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

As at December 31, 2022, the Fund held the following financial instruments measured at fair values:

Level 1 Level 2 Level 3 Total

Financial assets 'at fair value

through profit or loss'

Term Finance Certificates (TFCs) - 1,360,330,000 - 1,360,330,000

Government securities - Market 

   Treasury Bills 245,938,458 - 245,938,458

- 1,606,268,458 - 1,606,268,458

Level 1 Level 2 Level 3 Total

Financial assets 'at fair value

through profit or loss'

Term Finance Certificates (TFCs) - 1,173,804,160 - 1,173,804,160

Government securities - Market 

   Treasury Bills - 259,402,720 - 259,402,720

- 1,433,206,880 - 1,433,206,880

19 GENERAL

19.1 Figures have been rounded off to the nearest rupee.

20

For Faysal Asset Management Limited

(Management Company)

_______________________      _______________________      _______________________

    Chief Financial Officer          Chief Executive Officer         Director

DATE OF AUTHORISATION FOR ISSUE

These condensed interim financial statements were authorised for issue by the Board of Directors of the Management 

Company on February 20, 2023.

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

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:

Un-audited

Audited

As at December 31, 2022

As at June 30, 2022

----------------------Rupees---------------------

----------------------Rupees---------------------
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