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DIRECTORS’ REPORT

The Board of Directors of NBP Fullerton Asset Management Limited is pleased to present the unaudited 
�nancial statements of NAFA Government Securities Liquid Fund (NGSLF) for the quarter ended September 
30, 2017.

Fund’s Performance

The size of NAFA Government Securities Liquid Fund has increased from Rs. 4,598 million to Rs. 5,344 
million during the quarter, i.e. an increase of 16%. During the period under review, the unit price of the Fund 
has increased from Rs. 10.1614 on June 30, 2017 to Rs. 10.2936 on September 30, 2017; thus posting a 
return of 5.2%, in line with its Benchmark return of 5.2%. The performance of the Fund is net of management 
fee and all other expenses.

NGSLF's stability rating is 'AAA (f)' awarded by PACRA. NGSLF is the largest Fund in Pakistan in this rating 
category. The rating re�ects exceptionally strong credit and liquidity pro�le of the Fund. T-Bills are the major 
asset class of the Fund. Exposure of the Fund to credit, liquidity and interest rate risks are exceptionally low 
due a minimum 70% investment in Government securities (T-Bill) with average maturity of the overall 
portfolio at 40 days. The Fund is allowed to invest in AA & above rated Banks/DFIs with maximum maturity 
of six months.

During the period, State Bank of Pakistan (SBP) maintained the policy rate at 5.75%. SBP cited that 
macroeconomic environment remains conducive to growth without impacting headline in�ation. Average 
CPI in�ation eased to 3.4% in Jul-Sep FY18 compared to 3.9% during the same period last year. Given 
potential risks to in�ation and interest rates from deteriorating Balance of Payment (BoP) position, investors’ 
preference tilted towards short-term government securities as indicated by heavy participation in 03 month 
T-bills. T-bill yields remained almost unchanged during the quarter.

The Fund has earned total income of Rs.78.28 million during the period. After deducting expenses of 
Rs.12.80 million, the net income is Rs.65.48 million. The below chart presents the asset allocation and the 
weighted average credit rating of each of the sub-asset classes of NGSLF.
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CONDENSED INTERIM STATEMENT OF ASSETS AND LIABILITIES
AS AT SEPTEMBER 30, 2017

ASSETS  
  
Bank balances  
Investments  
Pro�t receivable  
Receivable against conversion of units  
Advance, prepayment and other receivable  
Total assets  
  
LIABILITIES  
  
Payable to NBP Fullerton Asset Management Limited - Management Company  
Payable to Central Depository Company of Pakistan Limited - Trustee  
Payable to Securities and Exchange Commission of Pakistan  
Payable against purchase of investments  
Payable against redemption of units  
Dividend payable  
Accrued expenses and other liabilities  
Total liabilities  
  
Net Assets  
  
Unit Holders’ Funds (as per statement attached)  
  
Contingencies & Commitments  
  
  
  
Number of units in issue  
  
  
  
Net asset value per unit  
  
  
The annexed notes 1 to 13 form an integral part of these condensed interim �nancial statements. 

4

5 

6 

 5,437,050 
 2,994,266 

 1,870 
 763 

 10,091 
 8,444,040 

 9,270 
 456 
 960 

 2,995,200 
 987 

 -   
 92,722 

 3,099,595 

 5,344,445 

 5,344,445 

 -   

 519,202,553 

 10.2936 

 4,716,993 
 2,008,028 

 329 
 121 

 10,177 
 6,735,648 

 8,146 
 476 

 3,960 
 2,009,345 

 481 
 7,189 

 107,822 
 2,137,419 

 4,598,229 

 4,598,229 

 -   

 452,520,963 

 10.1614 

(Un- Audited)
September 30'

2017

(Audited)
June 30,

2017

(Rupees in '000)

Note

Chief Financial Of�cer                                         Chief Executive Of�cer                                                       Director

For NBP Fullerton Asset Management Limited
(Management Company)

 -----------Number of units---------

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

NAFA GOVERNMENT SECURITIES LIQUID FUND
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Chief Financial Of�cer                                         Chief Executive Of�cer                                                       Director

For NBP Fullerton Asset Management Limited
(Management Company)

CONDENSED INTERIM INCOME STATEMENT
FOR THE QUARTER ENDED SEPTEMBER 30, 2017 (UN-AUDITED)

INCOME 
Gain / (loss) on sale of investments - net 
Income from government securities 
Income from term deposit receipts 
Pro�t on bank deposits 
Net unrealised (diminution) on re-measurement of investments 
     classi�ed as '�nancial assets at fair value through pro�t or loss' 
Total Income 
 
EXPENSES 
Remuneration to NBP Fullerton Asset Management Limited - Management Company 
Sindh Sales Tax on remuneration to Management Company 
Remuneration to Central Depository Company of Pakistan Limited - Trustee 
Sindh Sales Tax on Trustee remuneration 
Accounting and operational expenses 
Annual fee - Securities and Exchange Commission of Pakistan 
Securities transaction cost 
Bank charges 
Annual listing fee 
Auditors' remuneration  
Fund rating fee 
Printing Charges 
Legal and professional charges
Total Expenses 
 
Net income from operating activities 
 
Element of income / (loss) and capital gains / (losses) included in prices  
    of units issued less those in units redeemed 
 
Provision for Sindh Workers' Welfare Fund 
 
Net income for the period before taxation 
 
Taxation 
 
Net income for the period after taxation 
 
Earnings per unit  
 
Allocation of Net income for the period: 
 
 Income already paid on units redeemed
 
 Accounting income available for distribution:
  - Relating to Capital Gains
  - Excluding Capital Gains
 
 Accounting Income available for Distribution
 
The annexed notes 1 to 13 form an integral part of these condensed interim �nancial statements. 

8 

7 

10 

 127 
 60,093 

 285 
 18,702 

 (930)
 78,277 

 6,653 
 865 

 1,149 
 149 

 1,279 
 960 
 12 
 56 
 14 

 189 
 99 
 25 
 13 

 11,463 

 66,814 

 -   

 (1,336)

 65,478 

 -   

 65,478 

-   

 (4,846)

 (744)
 61,376 

60,632 

 (63)
 61,230 

 -   
 12,101 

 (1,710)
 71,558 

 6,078 
 790 

 1,068 
 139 

 1,173 
 879 
 55 
 92 
 17 

 128 
 23 
 38 
 62 

 10,542 

 61,016 

 1,015 

 -   

 62,031 

 -   

 62,031 

-   

 -   

 -   
 -   

62,031 

Quarter Ended
September 30'

2017

Quarter Ended
September 30,

2016
(Rupees in '000)

Note

NAFA GOVERNMENT SECURITIES LIQUID FUND
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Chief Financial Of�cer                                         Chief Executive Of�cer                                                       Director

For NBP Fullerton Asset Management Limited
(Management Company)

CONDENSED INTERIM STATEMENT OF COMPREHENSIVE INCOME
FOR THE QUARTER ENDED SEPTEMBER 30, 2017 (UN-AUDITED)

Accounting Income available for Distribution

Other comprehensive income 

Total comprehensive income for the period

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

  60,632 

 -   

 60,632 

  62,031 

 -   

 62,031 

Quarter Ended
September 30'

2017

Quarter Ended
September 30,

2016

(Rupees in '000)

NAFA GOVERNMENT SECURITIES LIQUID FUND
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Chief Financial Of�cer                                         Chief Executive Of�cer                                                       Director

For NBP Fullerton Asset Management Limited
(Management Company)

CONDENSED INTERIM STATEMENT OF MOVEMENT IN UNIT HOLDERS’ FUND (UN-AUDITED)
FOR THE QUARTER ENDED SEPTEMBER 30, 2017 (UN-AUDITED)

Net assets at the beginning of the period  
  
Issue of  158,838,136 units (September 30, 2016: 255,030,977 units)  
Redemption of 92,156,546  units (September 30, 2016: 110,940,238 units)  
  
  
Element of (income)  / loss and capital (gains) / losses included in prices  
     of units issued less those in units redeemed - net  
          -   amount representing (income) transferred to condensed interim income statement 
  
Accounting income available for distribution   
  
Income already paid on units redeemed  
  
Net assets as at the end of the period  
  
Net Assets value per unit as at beginning of the period  
Net Assets value per unit as at end of the period  
  
Distribution during for the period:  
  
Undistrubuted income brought forward  
     Realised gain  
     Unrealised (loss)  
  
Accounting income available for distribution:  
     -Relating to capital gains 
     -Excluding capital gains 
  
  
Undistributed income carried forward  
  
Undistributed income comprising of :  
  
Realised gain  
Unrealised (loss)  
  
  
The annexed notes 1 to 13 form an integral part of these condensed interim �nancial statements. 

 4,598,229 

 1,623,833 
 (943,095)
 680,738 

 -   

 60,632 

 4,846 

 5,344,445 

 10.1614 
 10.2936 

 94,876 
 (1,317)

 93,559 

 (744)
 61,376 
 60,632 

 154,191 

 155,121 
 (930)

 154,191 

 3,171,948 

 2,597,002 
 (1,133,989)
 1,463,013 

 (1,015)

 62,031 

-   

 4,695,977 

 10.1464 
 10.2822 

 86,890 
 (90)

 86,800 

 -   
 -   

 62,031 

 148,831 

 150,541 
 (1,710)

 148,831 

Quarter Ended
September 30'

2017

Quarter Ended
September 30,

2016

(Rupees in '000)
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Chief Financial Of�cer                                         Chief Executive Of�cer                                                       Director

For NBP Fullerton Asset Management Limited
(Management Company)

CONDENSED INTERIM CASH FLOW STATEMENT
FOR THE QUARTER ENDED SEPTEMBER 30, 2017 (UN-AUDITED)

CASH FLOW FROM OPERATING ACTIVITIES  
  
Net income for the period before taxation  
  
Adjustments:  
     Net unrealised diminution on re-measurement of investments  
          classi�ed as '�nancial assets at fair value through pro�t or loss'  
     Element of income and capital gains included in prices of units issued less   
          those in units redeemed  
  
  
(Increase) / decrease in assets   

Investments  
Pro�t receivable  
Advance, prepayment and other receivable  

  
(Decrease) / increase in liabilities  

Payable to NBP Fullerton Asset Management Limited - Management Company  
Payable to Central Depository Company of Pakistan Limited - Trustee  
Payable to Securities and Exchange Commission of Pakistan  
Accrued expenses and other liabilities  

  
  
Net cash generated  from / (used in) operating activities  
  
  
CASH FLOW FROM FINANCING ACTIVITIES  
  
Amounts received against issuance of units  
Payment against redemption of units  
Distributions paid  
Net cash generated from �nancing activities  
  
Net increase / (decrease) in cash and cash equivalents during the period  
  
Cash and cash equivalents at the beginning of the period  
  
Cash and cash equivalents at the end of the period  
  
  
The annexed notes 1 to 13 form an integral part of these condensed interim �nancial statements.  

 65,478 

 930 

 -   

 66,408 

 (1,313)
 (1,541)

 86 
 (2,768)

 1,124 
 (20)

 (3,000)
 (15,100)
 (16,996)

 46,644 

 1,623,191 
 (942,589)

 (7,189)
 673,413 

 720,057 

 4,716,993 

 5,437,050 

 62,031 

 1,710 

 (1,015)

 62,726 

 (4,124,547)
 (717)

 (6,546)
 (4,131,810)

 (3,155)
 (14)

 (3,432)
 1,978,260 
 1,971,659 

 (2,097,425)

 2,619,718 
 (1,802,330)

 (5,439)
 811,949 

 (1,285,476)

 3,487,801 

 2,202,325 

Quarter Ended
September 30'

2017

Quarter Ended
September 30,

2016
(Rupees in '000)

NAFA GOVERNMENT SECURITIES LIQUID FUND
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1

2

2.1

3

LEGAL STATUS AND NATURE OF BUSINESS

NAFA Government Securities Liquid Fund ("the Fund") was established under a Trust Deed executed between NBP 
Fullerton Asset Management Limited (NAFA) as the Management Company and Central Depository Company of Pakistan 
Limited (CDC) as Trustee. The Trust Deed was approved by the Securities and Exchange Commission of Pakistan (SECP) on 
10 April 2009 in accordance with the Non-Banking Finance Companies (Establishment and Regulation) Rules, 2003 
(NBFC Rules).

The Management Company of the Fund has been licensed to act as an Asset Management Company under the NBFC Rules 
through a certi�cate of registration issued by the SECP. The registered of�ce of the Management Company is situated at 7th 
�oor, Clifton Diamond Building, Block No. 4, Scheme No. 5, Clifton, Karachi.The Management Company is also the 
member of Mutual Funds Association of Pakistan (MUFAP).

The Fund is an open-ended mutual fund categorised as an Money Market Scheme as per the criteria laid down by Securities 
and Exchange Commission of Pakistan for categorisation of Collective Investment Schemes (CIS) and is listed on the 
Pakistan Stock Exchange. Units are offered for public subscription on a continuous basis. The units are transferable and can 
be redeemed by surrendering them to the Fund.

The objective of the Fund is to generate optimal return with minimum risk, to provide easy liquidity and reasonable income 
to its unit holders by investing primarily  in short-term Government Securities.

The Pakistan Credit Rating Agency (PACRA) has assigned an asset manager rating of 'AM1' to the Management Company 
and stability rating of 'AAA(f)' to the Fund.

Title of the assets of the Fund is held in the name of Central Depository Company of Pakistan Limited as trustee of the Fund.

BASIS OF PREPARATION

Statement of Compliance

These condensed interim �nancial statements have been prepared in accordance with the approved accounting standards 
as applicable in Pakistan. Approved accounting standards comprise of such International Financial Reporting Standards 
(IFRS) issued by the International Accounting Standards Board as are noti�ed under the repealed Companies Ordinance, 
1984, and the requirements of the Non-Banking Finance Companies (Establishment and Regulation) Rules, 2003 (the 
NBFC Rules), the Non-Banking Finance Companies and Noti�ed Entities Regulations, 2008, (the NBFC Regulations) and 
directives issued by the Securities and Exchange Commission of Pakistan (SECP). Wherever, the requirement of the NBFC 
Rules, the NBFC Regulations and the said directives differ with the requirements of these standards, the requirements of the 
NBFC Rules, the NBFC Regulations, and the said directives shall prevail. The disclosures made in these condensed interim 
�nancial statements have, however, been limited based on the requirements of the International Accounting Standard 34, 
Interim Financial Reporting.

The directors of the Asset Management Company declare that these condensed interim �nancial statements give a true and 
fair view of the Fund.

SUMMARY OF ACCOUNTING POLICIES 

The accounting policies adopted for the preparation of the condesed interim �nancial statements for the quarter ended 
September 30, 2017 are same as those applied in the preparation of annual audited �nancial statements for the year ended 
June 30, 2017 except for Element of Income. Pursuant to SRO 756(I)/2017, management has changed its accounting policy 
whereby element of income / loss and capital gains / losses in prices of units issued less those in units redeemed during the 
year, previously transferred to the 'income statement' has now been taken to unit holders' fund. The above change has been 
applied from July 01, 2017 as clari�ed by MUFAP, therefore the comparative information have not been restated.

NOTES TO AND FORMING PART OF THIS CONDENSED INTERIM FINANCIAL INFORMATION  (UN-AUDITED)
FOR THE QUARTER ENDED SEPTEMBER 30, 2017

NAFA GOVERNMENT SECURITIES LIQUID FUND
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7 TAXATION          
          
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 ninety percent of its accounting income for the year, as reduced 
by capital gains, whether realised or unrealised, is distributed to the unit holders as cash dividend. The management intends 
to distribute 90 percent of the Fund's net accounting income earned by the year end as cash dividend to the unit holders. 
Accordingly, no provision in respect of taxation has been made in this condensed interim �nancial information.

4

4.1

INVESTMENTS 
 
Financial assets 'at fair value through pro�t or loss' - held for trading 
     Investment in government securities

Investment in government securities

4.1  2,994,266  2,008,028 

Note

Un-audited Audited
As at September 30, As at June 30,

2017 2017

(Rupees in '000)

5

 

6

ACCRUED EXPENSES AND OTHER LIABILITIES

Provision for Sindh Workers' Welfare Fund
Federal Excise Duty on management remuneration
Auditors' remuneration
Brokers
Bank charges
Withholding tax
Capital gain tax
Legal charges
Others

CONTINGENCIES AND COMMITMENTS 

There were no contingencies and commitments as at September 30, 2017 and June 30 ,2017.

 8,285 
 45,779 

 633 
 239 
 23 

 35,767 
 1,383 

 17 
 596 

 92,722 

 6,949 
 45,779 

 444 
 241 
 36 

 35,658 
 18,141 

 4 
 570 

 107,822 

Un-audited Audited
As at September 30, As at June 30,

2017 2017

(Rupees in '000)

As at July 1, 
2017

Purchases 
during the 

period

Sales / 
matured 

during the 
period

As at 
September 
30, 2017

-----------------------------------Rupees in '000-------------------------------

Market Treasury Bills

02 February 2017 6 Months -              259,000       259,000       -               -               -                  -                  
16 February 2017 6 Months -              1,000,000   1,000,000    -               -               -                  -                  
02 March 2017 6 Months -              1,000,000   1,000,000    -               -               -                  -                  
13 April 2017 3 Months 2,010,000  3,210,000   5,220,000    -               -               -                  -                  
27 April 2017 3 Months -              2,100,000   2,100,000    -               -               -                  -                  
11 May 2017 3 Months -              1,591,000   1,591,000    -               -               -                  -                  
25 May 2017 3 Months -              220,000       220,000       -               -               -                  -                  
22 June 2017 3 Months -              424,000       424,000       -               -               -                  -                  
20 July 2017 3 Months -              5,350,000   2,350,000    3,000,000   2,994,266   56.03              100.00           
03 August 2017 3 Months -              1,800,000   1,800,000    -               -               -                  -                  
31 August 2017 3 Months -              1,100,000   1,100,000    -               -               -                  -                  

2,994,266  56.03             100.00           

Carrying value before fair value adjustment as at 30 September 2017 2,995,196     

Market value 
as a 

percentage of 
net assets

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

Market value 
as a 

percentage of 
total 

investments

Issue date Tenor

Face value
Market value 

as at  
September 
30, 2017

NAFA GOVERNMENT SECURITIES LIQUID FUND
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8 

9 

10 

11 

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.

PROVISION FOR SINDH WORKERS' WELFARE FUND (SWWF)      
     
As a consequence of the 18th amendment to the Constitution of Pakistan, in May 2015 the Sindh Workers' Welfare Fund Act, 
2014 (SWWF Act) had been passed by the government of Sindh as a result of which every industrial establishment located 
in the Province of Sindh, the total income of which in any accounting year is not less than Rs 0.50 million, is required to pay 
Sindh Workers' Welfare Fund (SWWF) in respect of that year a sum equal to two percent of such income. The matter was 
taken up by the MUFAP with the Sindh Revenue Board (SRB) collectively on behalf of various asset management companies 
and their CISs whereby it was contested that mutual funds should be excluded from the ambit of the SWWF Act as these were 
not industrial establishments but were pass through investment vehicles and did not employ workers. The SRB held that 
mutual funds were included in the de�nition of �nancial institutions as per the Financial Institution (Recovery of Finances) 
Ordinance, 2001 and were, hence, required to register and pay SWWF under the SWWF Act. Thereafter, MUFAP has taken 
up the matter with the Sindh Finance Ministry to have CISs / mutual funds excluded from the applicability of SWWF.  
      
In view of the above developments regarding the applicability of  SWWF on CISs / mutual funds, MUFAP on January 12, 
2017 recommended all its members that as a matter of abundant caution the provision in respect of SWWF should be made 
on a prudent basis with effect from the date of enactment of the Sindh WWF Act, 2014 (i.e. starting from May 21, 2015).  
      
Had the provision for SWWF not been recorded in the �nancial statements of the Fund, the net asset value of the Fund as at 
September 30, 2017 would have been higher by Re 0.0160 per unit.      
      
TOTAL EXPENSE RATIO       
       
Total expense ratio (all the expenses incurred during the period divided by Average net assets value for the period) is 1.00% 
p.a. including 0.26% representing government levies on collective Investment scheme such as Sales tax, Sindh Worker’s 
Welfare Fund and Securities & Exchange Commission of Pakistan fee for the period.      
      
Earning per Unit       
          
Earnings per unit (EPU) has not been disclosed as in the opinion of the management, determination of weighted average units 
for calculating EPU is not practicable.       
       
TRANSACTIONS WITH CONNECTED PERSONS       
      
Connected persons include NBP Fullerton Asset Management Limited being the Management Company (NAFA), Central 
Depository Company of Pakistan Limited (CDC) being the Trustee, National Bank of Pakistan (NBP) and its connected 
persons, and Alexandra Fund Management Pte. Limited being the sponsors, NAFA Pension Fund, NAFA Provident Fund Trust 
being the associates of the Management Company, other collective investment schemes managed by the Management 
Company and directors and of�cers of the Management Company, any person or company bene�cially owning directly or 
indirectly ten percent or more of the capital of the Management Company or the net assets of the Fund and unit holders 
holding ten percent or more units of the Fund.       
      
The 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 and Trustee is determined in accordance with the provisions of the NBFC 
Regulations and the Trust Deed respectively.       
       
The details of signi�cant transactions and balances with connected persons at period are as follows:

NAFA GOVERNMENT SECURITIES LIQUID FUND
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Details of the transactions with connected persons are as follows:

NBP Fullerton Asset Management Limited - Management Company
Management fee expense for the period
Sindh Sales Tax for the period on management fee
Accounting and operational charges to the Management Company

National Bank of Pakistan - Sponsor
Market Treasury Bills purchases during the period
Market Treasury Bills sold during the period

Central Depository Company of Pakistan Limited - Trustee
Trustee fee for the period
Sindh Sales Tax for the period on Trustee fee

Chief Financial Of�cer
Units redeemed: Nil units (September 30, 2016: 36,402 units)

Chief Operating Of�cer & Company Secretary
Units Redemed: 9,800 units (September 30, 2016: 62,637 units)

NBP Endowment Funds Students Loan Scheme
Units Redemed: 4,567,425 units (September 30, 2016: Nil units)

NBP Leasing Limited Employees Provident Fund
Units Redemed: 484,014 units (September 30, 2016: Nil units)

Mutual Fund Association of Pakistan - MUFAP
Units issued: Nil units (September 30, 2016: 588,766 units)

NAFA Goverment Securities Saving Fund
Market Treasury Bills purchased during the period

Askari Bank Limited
Bank Pro�t for the year

 6,653 
 865 

 1,279 

 -   
 -   

 1,149 
 149 

 -   

 100 

 46,500 

 4,936 

 -   

-   

 25 

 6,078 
 790 

 1,173 

 1,294,958 
 247,466 

 1,068 
 139 

 372 

 640 

 -   

 -   

 6,000 

 29,800 

 -   

11.1

Un-audited 
Quarter ended
September 30,

2017

Un-audited 
Quarter ended
September 30,

2016
------(Rupees in ‘000)------

Amounts outstanding as at quarter end

NBP Fullerton Asset Management Limited - Management Company
     Management remuneration payable
     Sindh Sales Tax payable
     Allocation of expenses related to registrar services, accounting, operation
          and valuation services

Central Depository Company of Pakistan Limited - Trustee
     Remuneration payable
     Sindh Sales Tax payable

National Bank of Pakistan - Sponsor
     Balance in current account
     Balance in savings account

 2,399 
 312 

 6,559 

 404 
 52 

 1,215 
 2,835 

 2,536 
 330 

 5,280 

 421 
 55 

 1,215 
 2,835 

11.2

Un-audited 
As at

September 30,
2017

Audited 
As at

June 30,
2017

------(Rupees in ‘000)------

** 

NAFA GOVERNMENT SECURITIES LIQUID FUND
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Mr. Muhammad Murtaza Ali - Chief Operating Of�cer
     Units held: 147,988 units (30 June 2017: 157,789 units)

Employees of the Management Company
     Units held: 2,066 units (30 June 2017: 2,066 units)

NBP Employees Pension Fund
     Units held: 19,115,655 units (30 June 2017: 19,115,655 units)

NBP Endowment Funds Students Loan Scheme
     Units held: 8,380,373 units (30 June 2017: 12,947,799 units)

NBP Leasing Limited Employees Provident Fund
     Units held: Nil units (30 June 2017: 484,014 units)

Byco Petroleum Pakistan Limited - Employees' Provident Fund
     Units held: 1,939,611 units (30 June 2017: 1,939,611 units)

Mutual Fund association of Pakistan
     Units held: 373,431 units (30 June 2017: 373,431 units)

Summit Bank Limited
     Balance in current account

Askari Bank Limited
     Balance in savings account
     Bank pro�t receivable

NAFA Stock Fund
     Net receivable against conversion of units

NAFA Islamic Stock Fund
     Net receivable against conversion of units

K & N's Foods Private Limited
Nil units held (30 June 2017: 48,997,236 units)

Millat Tractors Ltd
54,151,083 units held (30 June 2017: 51,278,858 units)

Pioneer Cement Limited
63,467,991 units held (30 June 2017: 63,467,991 units)
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**

Current balances with these parties have not been disclosed as they did not remain connected persons and related parties as at 
the period end.       
      
Comparative balances with these parties have not been disclosed as these parties were not related parties in the last term. 
       
DATE OF AUTHORISATION FOR ISSUE       
       
These �nancial statements were authorised for issue by the Board of Directors of the Management Company on October 27, 
2017.       
       
GENERAL       
       
Figures have been rounded off to the nearest thousand rupees.      
 

Chief Financial Of�cer                                         Chief Executive Of�cer                                                       Director

For NBP Fullerton Asset Management Limited
(Management Company)
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