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DIRECTORS’ REPORT

The Board of Directors of NBP Fullerton Asset Management Limited is pleased to present the reviewed �nancial statements 
of NAFA Islamic Active Allocation Fund - I (NIAAF-I) for the half year ended December 31, 2016. 

Fund’s Performance

The objective of the Fund is to provide investors an opportunity to earn attractive return from an actively managed portfolio 
of Shari’ah Compliant Equity Fund and Income/Money Market Funds. 

NAFA Islamic Active Allocation Fund–I has been constituted in the form of a Trust Scheme through �ve (5) Allocation Plans, 
out of these NAFA Islamic Active Allocation Plan-I (NIAAP-I), NAFA Islamic Active Allocation Plan-II (NIAAP-II), NAFA 
Islamic Active Allocation Plan-III (NIAAP-III), and NAFA Islamic Active Allocation Plan-IV (NIAAP-IV) have already been 
launched. These plans invest in the following underlying Funds and the allocation in these underlying Funds change based 
on the investment outlook of our Investment Committee.
     •     NAFA Active Allocation Riba Free Savings Fund
     •     NAFA Islamic Active Allocation Equity Fund 

During 1HFY17, riding on the positive momentum built on the Pakistan Stock Exchange (PSX) reclassi�cation into MSCI 
Emerging Market and driven primarily by the price-to-earnings (PE) re-rating, the stock market delivered a handsome return 
of about 27%. Positives on the macroeconomic front such as improved economic growth outlook coupled with benign 
in�ation reading and anchored near-term expectations; and stable exchange rate helped the market achieve historic highs. 
Domestic liquidity unleashed amid low interest rates that helped counter heavy foreign selling of USD298mn. Automobile 
Assembler, Engineering, Oil & Gas Marketing Companies, and Textile Composite sectors performed better than the market 
whereas, Power Generation & Distribution Companies and Fertilizer sectors lagged behind. Going forward, expected 
domestic and foreign liquidity �ows amid low interest rates, expected amnesty scheme, and MSCI upgrade theme are likely 
to keep the market strong while, rising global policy uncertainty pose downside risk.

State Bank of Pakistan (SBP) maintained discount rate and policy rate at 6.25% and 5.75% respectively during the period 
under review. SBP cited improvement in macroeconomic stability, comfortable liquidity conditions coupled with healthy 
reserve accumulation, manageable in¬�ationary backdrop, and CPEC related projects gathering momentum being balanced 
against latent risks to external accounts/factors. However, there are risks to the externa l account emanating from 
expected increase in commodity/global oil prices, con�¬uence of declining remittances, challenged exports outlook and 
mounting external debt levels  that may imperil the medium-term sustainability of the Balance of Payments position and 
warrant decisive policy action. Long-term sovereign yields witnessed an average increase of around 50 basis points, re�ecting 
an uptick in in�ation and interest rates.

NAFA Islamic Active Allocation Plan-I (NIAAP-I)

Fund's Performance 

During the period, the unit price of NAFA Islamic Active Allocation Plan-I (NIAAP-I) has increased from Rs.110.7339 on June 
30, 2016 to Rs.136.2519 on December 31, 2016, thus showing an increase of 23.04%. The Benchmark increased by 19.24%. 
Thus, the Fund has outperformed its Benchmark by 3.80%. Since Inception, the unit price of NAFA Islamic Active Allocation 
Plan-I (NIAAP-I) has increased from Rs.100.0000 on January 15, 2016 to Rs.136.2519 on December 31, 2016, thus showing 
an increase of 36.25%. The Benchmark return during the same period was 38.25%. Thus, the Fund has underperformed its 
Benchmark by 2.00%. This performance is net of management fee and all other expenses. The size of the plan is Rs.978 
million. NIAAP-I has earned income of Rs.185.23 million during the year. After accounting for expenses of Rs.1.99 million, 
the net income is Rs.183.23 million. The asset allocation of the Fund as on December 31, 2016 is as follows: 
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NAFA Islamic Active Allocation Plan-II (NIAAP-II)

Fund's Performance 

During the period, the unit price of NAFA Islamic Active Allocation Plan-II (NIAAP-II) has increased from Rs.107.2223 
(Ex-Div) on June 30, 2016 to Rs.131.2992 on December 31, 2016, thus showing an increase of 22.46%. The Benchmark 
increased by 18.90%. Thus, the Fund has outperformed its Benchmark by 3.56%. Since Inception, the unit price of NAFA 
Islamic Active Allocation Plan-II (NIAAP-II) has increased from Rs.99.7958 (Ex-Div) on March 04, 2016 to Rs.131.2992 on 
December 31, 2016, thus showing an increase of 31.57%. The Benchmark return during the same period was 31.24%. Thus, 
the Fund has outperformed its Benchmark by 0.33%. This performance is net of management fee and all other expenses. The 
size of the Plan is Rs.809 million. NIAAP-II has earned income of Rs.150.27 million during the year. After accounting for 
expenses of Rs.1.76 million, the net income is Rs.148.51 million. The asset allocation of the Fund as on December 31, 2016 
is as follows: 

NAFA Islamic Active Allocation Plan-III (NIAAP-III)

Fund's Performance 

During the period, the unit price of NAFA Islamic Active Allocation Plan-III (NIAAP-III) has increased from Rs.100.0022 
(Ex-Div) on June 30, 2016 to Rs.118.5570 on December 31, 2016, thus showing an increase of 18.55%. The Benchmark 
increased by 16.30%. Thus, the Fund has outperformed its Benchmark by 2.25%. Since Inception, the unit price of NAFA 
Islamic Active Allocation Plan-III (NIAAP-III) has increased from Rs.99.9195 (Ex-Div) on June 28, 2016 to Rs.118.5570 on 
December 31, 2016, thus showing an increase of 18.65%. The Benchmark return during the same period was 17.11%. Thus, 
the Fund has outperformed its Benchmark by 1.54%. This performance is net of management fee and all other expenses. The 
size of the Plan is Rs.1,504 million. NIAAP-III has earned income of Rs.238.80 million during the year. After accounting for 
expenses of Rs.3.35 million, the net income is Rs.235.446 million. The asset allocation of the Fund as on December 31, 2016 
is as follows: 
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NAFA Islamic Active Allocation Plan-IV (NIAAP-IV)

Fund's Performance

Since Inception, the unit price of NAFA Islamic Active Allocation Plan-IV (NIAAP-IV) has increased from Rs.100.0000 on 
September 30, 2016 to Rs.110.8769 on December 31, 2016, thus showing an increase of 10.88%. The Benchmark return 
during the same period was 13.59%. Thus, the Fund has underperformed its Benchmark by 2.71%. This performance is net 
of management fee and all other expenses. The size of the Plan is Rs.894 million. NIAAP-IV has earned income of Rs.89.14 
million during the year. After accounting for expenses of Rs.1.49 million, the net income is Rs.87.65 million. The asset 
allocation of the Fund as on December 31, 2016 is as follows:

Acknowledgement 

The Board takes this opportunity to thank its valued unit-holders for their con�dence and trust in the Management Company, 
and providing the opportunity to serve them. It also offers its sincere gratitude to the Securities & Exchange Commission of 
Pakistan and State Bank of Pakistan for their patronage and guidance.

The Board also wishes to place on record its appreciation for the hard work, dedication and commitment shown by the staff 
and the Trustee.

On behalf of the Board of
NBP Fullerton Asset Management Limited

Chief Executive       Director
Date: February 28, 2017
Place: Karachi.
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Report of the Trustee pursuant to Regulation 41 (h) of the Non-Banking Finance Companies and Noti�ed Entities 
Regulations, 2008

We, Central Depository Company of Pakistan Limited, being the Trustee of NAFA Islamic Active Allocation Fund-I (the  
Fund)  are  of the opinion that NBP Fullerton Asset Management Limited being the Management Company of the Fund has 
in all material respects managed the Fund during the six months period ended December 31, 2016 in accordance with the 
provisions of the following: 

(i) Limitations imposed on the investment powers of the Management Company under the constitutive documents 
 of the Fund;

(ii)  The  pricing, issuance and  redemption  of units  are carried out  in accordance with the requirements of the  
 constitutive documents of the Fund; and 

(iii)  The Non-Banking Finance Companies (Establishment and Regulations) Rules, 2003, the Non-Banking Finance 
 Companies and Noti�ed Entities Regulations, 2008 and the constitutive documents of the Fund. 

Aftab Ahmed Diwan
Chief Executive Of�cer 
Central Depository Company of Pakistan Limited 

Karachi: February 27, 2017

TRUSTEE REPORT TO THE UNIT HOLDERS
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INDEPENDENT AUDITORS’ REPORT TO THE UNIT HOLDERS ON
REVIEW OF CONDENSED INTERIM FINANCIAL INFORMATION

Introduction

We have reviewed the accompanying condensed interim statement of assets and liabilities of NAFA Islamic Active 
Allocation Fund I as at December 31, 2016 and the related condensed interim income statement, condensed interim 
statement of comprehensive income, condensed interim distribution statement, condensed interim statement of 
movement in unit holders’ fund and condensed interim cash �ow statement together with the notes forming part thereof 
(here-in-after referred to as the ‘condensed interim �nancial information’), for the half year ended December 31, 2016. 
The Management Company (NBP Fullerton Asset Management Limited) is responsible for the preparation and presentation 
of this condensed interim �nancial information in accordance with approved accounting standards as applicable in 
Pakistan for interim �nancial reporting. Our responsibility is to express a conclusion on this condensed interim �nancial 
information based on our review. The �gures of the condensed interim income statement, condensed interim statement of 
comprehensive income, condensed interim distribution statement, condensed interim statement of unit holders’ fund and 
condensed interim cash �ow statement for the quarter ended December 31, 2016 have not been reviewed, as we are 
required to review only the cumulative �gures for the half year ended December 31, 2016.

Scope of Review 

We conducted our review in accordance with the International Standard on Review Engagements 2410, "Review of 
Interim Financial Information Performed by the Independent Auditor of the Entity”. A review of interim �nancial 
information consists of making inquiries, primarily of persons responsible for �nancial and accounting matters, and 
applying analytical and other review procedures. A review is substantially less in scope than an audit conducted in 
accordance with International Standards on Auditing and consequently does not enable us to obtain assurance that we 
would become aware of all signi�cant matters that might be identi�ed in an audit. Accordingly, we do not express an audit 
opinion. 

Conclusion

Based on our review, nothing has come to our attention that causes us to believe that the accompanying condensed 
interim �nancial information as of and for the half year ended December 31, 2016 is not prepared, in all material respects, 
in accordance with approved accounting standards as applicable in Pakistan for interim �nancial reporting.

A.F. Ferguson & Co.
Chartered Accountants
Engagement Partner: Rashid A. Jafer
Dated:
Karachi

Half Yearly Report



Page 13
Half Yearly Report

NAFA ISLAMIC ACTIVE ALLOCATION FUND-I

CONDENSED INTERIM STATEMENT OF ASSETS AND LIABILITIES (UN-AUDITED)
AS AT DECEMBER 31, 2016

Chief Executive Director

For NBP Fullerton Asset Management Limited
(Management Company)

ASSETS  
Balances with banks  
Investments  
Pro�t receivable  
Receivable against issue of units  
Other receivables  
Preliminary expenses and �oatation costs  
Total assets  
  
LIABILITIES  
Payable to NBP Fullerton Asset Management Company Limited   
   - Management Company  
Payable to Central Depository Company of Pakistan Limited - Trustee  
Payable to Securities and Exchange Commission of Pakistan  
Payable against redemption of units  
Payable against investments  
Accrued expenses and other liabilities  
Total liabilities  
  
NET ASSETS   
  
UNIT HOLDERS’ FUNDS (AS PER STATEMENT ATTACHED)  
  
CONTINGENCIES AND COMMITMENTS   
  
NUMBER OF UNITS IN ISSUE  
  
  
  
NET ASSET VALUE PER UNIT  
  
The annexed notes 1 to 19 form an integral part of these �nancial statements. 

4
5

6
7
8

9

11

Note

 17,916 
 966,723 

 169 
 -   
 -   

 198 
 985,006 

 4,974 
 93 

 437 
 -   
 -   

 1,143 
 6,647 

 978,359 

 978,359 

 7,180,515 

Rupees

136.2519

 42,182 
 772,116 

 215 
 -   
 -   

 166 
 814,679 

 4,144 
 76 

 355 
 -   
 -   

 769 
 5,344 

 809,335 

 809,335 

 6,164,047 

Rupees

131.2992

 42,364 
 1,469,554 

 328 
 -   
 -   

 376 
 1,512,622 

 6,044 
 138 
 694 

 -   
 -   

 1,844 
 8,720 

 1,503,902 

 1,503,902 

 12,685,057 

Rupees

118.5570

 27,949 
 871,280 

 245 
 -   
 -   

 187 
 899,661 

 2,065 
 90 

 247 
 -   
 -   

 3,745 
 6,147 

 893,514 

 893,514 

 8,058,613 

Rupees

110.8769

 130,411 
 4,079,673 

 957 
 -   
 -   

 927 
 4,211,968 

 17,227 
 397 

 1,733 
 -   
 -   

 7,501 
 26,858 

 4,185,110 

 4,185,110 

NIAAP-I NIAAP-II NIAAP-III NIAAP-IV

--------------------------- Un-Audited ---------------------------

----------------------------Rupees----------------------------
Total

-----------------------December 31, 2016 -----------------------

NIAAP-I NIAAP-II NIAAP-III

--------------------------- Audited ---------------------------

----------------------------Rupees----------------------------
Total

-----------------------June 30, 2016 -----------------------

 10,810 
 861,675 

 30 
 -   

 126 
 355 

 872,996 

 5,108 
 96 

 524 
 10,858 

 -   
 4,641 

 21,227 

 851,769 

 851,769 

7,692,037 

Rupees

110.7339

 6,902 
 700,652 

 145 
 -   

 131 
 291 

 708,121 

 4,054 
 73 

 247 
 -   
 -   

 1,440 
 5,814 

 702,307 

 702,307 

6,536,635 

Rupees

107.4417

 1,279,452 
 1,070,506 

 641 
 32,376 

 -   
 637 

 2,383,612 

 25,878 
 7 
 6 

 -   
 1,070,000 

 67 
 1,095,958 

 1,287,654 

 1,287,654 

12,865,903 

Rupees

100.0827

 1,297,164 
 2,632,833 

 816 
 32,376 

 257 
 1,283 

 3,964,729 

 35,040 
 176 
 777 

 10,858 
 1,070,000 

 6,148 
 1,122,999 

 2,841,730 

 2,841,730 
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NAFA ISLAMIC ACTIVE ALLOCATION FUND-I

CONDENSED INTERIM INCOME STATEMENT (UN-AUDITED)
FOR THE HALF YEAR AND QUARTER ENDED DECEMBER 31, 2016

Chief Executive Director

For NBP Fullerton Asset Management Limited
(Management Company)

INCOME  
Capital Gain on sale of investments - net  
Dividend Income  
Pro�t on bank deposits  
Net unrealised appreciation on re-measurement  of the investment   
    classi�ed as '�nancial assets at fair value through pro�t or loss'  
Total income  
  
EXPENSES  
Remuneration of NBP Fullerton Asset Management Limited  
   Management Company  
Sindh sales tax on remuneration of the Management Company  
Accounting and operational charges  
Remuneration of Central Depository Company Of Pakistan Limited - Trustee  
Sindh sales tax on remuneration of the Trustee  
Fee of the Securities and Exchange Commission of Pakistan  
Printing charges  
Settlement and bank charges  
Listing fee  
Shariah advisor fee  
Auditors' remuneration   
Legal and professional charges  
Amortisation of preliminary and formation Cost  
Total Expenses  
  
Net Income from operating activities  
  
Element of loss and capital losses included in the prices  
    of units issued less those in units redeemed - net  
  
Provision for Workers' Welfare Fund  
  
Net Income for the period before taxation  
  
Taxation   
  
Net Income for the period after taxation  
  
Earnings per unit  
  
The annexed notes 1 to 19 form an integral part of these �nancial statements. 

6.1
6.2
6.4

10

12

13

Note

6,971 
19,249 
1,702 

 164,635 
 192,557 

 169 
 22 

 460 
 460 
 60 

 437 
 -   

 126 
 -   
 17 

 123 
 15 

 106 
 1,995 

 190,562 

 (7,329)

 -   

 183,233 

 -   

 183,233 

4,269 
15,058 
1,776 

 132,787 
 153,890 

 175 
 23 

 374 
 374 
 49 

 355 
 -   

 131 
 -   
 6 

 174 
 15 
 80 

 1,756 

 152,134 

 (3,623)

 -   

 148,511 

 -   

 148,511 

 4,951 
 27,199 

 1,712 

 215,899 
 249,761 

 596 
 77 

 734 
 677 

 88 
 694 

 14 
 62 
 30 
 63 

 160 
 16 

 144 
 3,355 

 246,406 

 (10,964)

 -   

 235,442 

 -   

 235,442 

 10,851 
 -   

 1,774 

 92,430 
 105,055 

 329 
 43 

 260 
 256 
 33 

 247 
 15 
 95 
 5 

 23 
 142 
 13 
 27 

 1,488 

 103,567 

 (15,914)

 -   

 87,653 

 -   

 87,653 

 27,042 
 61,506 
 6,964 

 605,751 
 701,263 

 1,269 
 165 

 1,828 
 1,767 

 230 
 1,733 

 29 
 414 
 35 

 109 
 599 
 59 

 357 
 8,594 

 692,669 

 (37,830)

 -   

 654,839 

 -   

 654,839 

N IA A P -I N IA A P -II  N IA A P -III N IA A P -IV
-- - - - - - - - - - - - - - (R upees  in 000)- - - - - - - - - - - - - - -

F o r the 
perio d
fro m 

September 30, 
2016 to

D ecember 

 H alf  year ended D ecember 31, 2016
T o tal

 6,967 
 -   

 1,236 

 109,572 
 117,775 

 105 
 14 

 237 
 237 
 31 

 225 
 (25)

 116 
 (10)
 (75)
 47 
 15 
 48 

 965 

 116,810 

 (6,466)

 -   

 110,344 

 -   

 110,344 

 4,266 
 -   

 1,253 

 89,683 
 95,202 

 119 
 16 

 192 
 192 
 25 

 183 
 (25)

 122 
 (10)
 (91)

 119 
 15 
 36 

 893 

 94,309 

 (2,538)

 -   

 91,771 

 -   

 91,771 

 4,183 
 -   

 (1,618)

 171,252 
 173,817 

 233 
 30 

 370 
 342 

 44 
 349 

 14 
 (30)
 30 

 (29)
 68 
 16 
 63 

 1,500 

 172,317 

 (12,520)

 -   

 159,797 

 -   

 159,797 

 10,851 
 -   

 1,774 

 92,430 
 105,055 

 329 
 43 

 260 
 256 

 33 
 247 

 15 
 95 

 5 
 23 

 142 
 13 
 27 

 1,488 

 103,567 

 (15,914)

 -   

 87,653 

 -   

 87,653 

 26,267 
 -   

 2,645 

 462,937 
 491,849 

 -   
 786 
 103 

 1,059 
 1,027 

 133 
 1,004 

 (21)
 303 
 15 

 (172)
 376 
 59 

 174 
 4,846 

 487,003 

 (37,438)

 -   

 449,565 

 -   

 449,565 

N IA A P -I N IA A P -II  N IA A P -III N IA A P -IV
-- - - - - - - - - - - - - - (R upees  in 000)- - - - - - - - - - - - - - -

Quarter ended December 31, 2016
T o tal
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NAFA ISLAMIC ACTIVE ALLOCATION FUND-I

CONDENSED INTERIM STATEMENT OF COMPREHENSIVE INCOME (UN-AUDITED) 
FOR THE HALF YEAR AND QUARTER ENDED DECEMBER 31, 2016

Chief Executive Director

For NBP Fullerton Asset Management Limited
(Management Company)

Net Income for the period after taxation

Other comprehensive income for the period

Total comprehensive Income for the period

The annexed notes 1 to 19 form an integral part of these �nancial statements. 

 183,233 

 -   

 183,233 

 148,511 

 -   

 148,511 

 235,442 

 -   

 235,442 

 87,653 

 -   

 87,653 

 654,839 

 -   

 654,839 

N IA A P -I N IA A P -II  N IA A P -III N IA A P -IV
-- - - - - - - - - - - - - - (R upees  in 000)- - - - - - - - - - - - - - -

F o r the 
perio d
fro m 

September 30, 
2016 to

D ecember 

 H alf  year ended D ecember 31, 2016
T o tal

 110,344 

 -   

 110,344 

 91,771 

 -   

 91,771 

 159,797 

 -   

 159,797 

 87,653 

 -   

 87,653 

 449,565 

 -   

 449,565 

N IA A P -I N IA A P -II  N IA A P -III N IA A P -IV

-- - - - - - - - - - - - - - (R upees  in 000)- - - - - - - - - - - - - - -

Quarter ended December 31, 2016
T o tal
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NAFA ISLAMIC ACTIVE ALLOCATION FUND-I

CONDENSED INTERIM DISTRIBUTION STATEMENT (UN-AUDITED)
FOR THE HALF YEAR AND QUARTER ENDED DECEMBER 31, 2016

Chief Executive Director

For NBP Fullerton Asset Management Limited
(Management Company)

Undistributed income at the beginning of the period  
  

Realised income  
Unrealised gain  
  

  
Net income for the period after taxation  
  
Final distribution made during 
    the period  
- (NIAAP-II) at Rs 0.2357 Per unit and (NIAAP III) at  
   Rs. 0.0842 Per unit  
  
Undistributed income carried forward  
  
  
Undistributed income at the end of the period   
    comprising of:  
  

Realised income  
Unrealised income  

  
  
  
The annexed notes 1 to 19 form an integral part of these �nancial statements. 

 13,401 
 69,165 
 82,566 

 183,233 

 -   

 265,799 

 101,164 
 164,635 
 265,799 

 11,618 
 37,025 
 48,643 

 148,511 

 (1,490)

 195,664 

 62,877 
 132,787 
 195,664 

 555 
 506 

 1,061 

 235,442 

 (1,200)

 235,303 

 19,404 
 215,899 
 235,303 

 -   
 -   
 -   

 87,653 

 -   

 87,653 

 (4,777)
 92,430 
 87,653 

 25,574 
 106,696 
 132,270 

 654,839 

 (2,690)

 784,419 

 178,668 
 605,751 
 784,419 

N IA A P -I N IA A P -II  N IA A P -III N IA A P -IV
-- - - - - - - - - - - - - - (R upees  in 000)- - - - - - - - - - - - - - -

F o r the 
perio d
fro m 

September 30, 
2016 to

D ecember 

 H alf  year ended D ecember 31, 2016
T o tal

 100,392 
 55,063 

 155,455 

 110,344 

 -   

 265,799 

  101,164 
 164,635 
 265,799 

 60,789 
 43,104 

 103,893 

 91,771 

 -   

 195,664 

  62,877 
 132,787 
 195,664 

 30,859 
 44,647 
 75,506 

 159,797 

 -   

 235,304 

  19,404 
 215,899 
 235,303 

 -   
 -   
 -   

 87,653 

 -   

 87,653 

 (4,777)
 92,430 
 87,653 

 192,040 
 142,814 
 334,854 

 449,565 

 -   

 784,419 

  178,668 
 605,751 
 784,419 

N IA A P -I N IA A P -II  N IA A P -III N IA A P -IV

-- - - - - - - - - - - - - - (R upees  in 000)- - - - - - - - - - - - - - -

Quarter ended December 31, 2016
T o tal
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CONDENSED INTERIM STATEMENT OF MOVEMENT IN UNIT HOLDERS’ FUND (UN-AUDITED)
FOR THE HALF YEAR AND QUARTER ENDED DECEMBER 31, 2016

Chief Executive Director

For NBP Fullerton Asset Management Limited
(Management Company)

Net assets at the beginning of the period 
   
Issue of units (NIAAP-II) 10,870 units - (NIAAP III) 2,342,827 units    
     (NIAAP IV) 11,021,277 units for the half year ended   
Redemption of units (NIAAP-I) 511,522 units,    
     (NIAAP-II) 383,458 units, (NIAAP III) 2,523,673 units    
     (NIAAP IV) 2,962,664 units for the half year ended   
   
   
Element of loss and capital losses included in the prices of units    
     issued less those in units redeemed - net   
        - transferred to income statement   
   
Unrealised appreciation on re-measurement of investments    
     classi�ed as �nancial assets 'at fair value through    
     pro�t or loss' - net   
Capital gain on sale of investments - net   
Other income less of expenses for the period - net   
Net (loss) / income for the period   
   
Final distribution made during 
     the period   
- (NIAAP-II) at Rs 0.2357 Per unit and (NIAAP III) at Rs. 0.0842 per unit   
   
Net assets at the end of the period   
   
   
The annexed notes 1 to 19 form an integral part of these �nancial statements. 

 851,769 

 -   

 (63,972)
 (63,972)

 7,329 
 7,329 

 164,635 
 6,971 

 11,627 
 183,233 

 -   

 978,359 

 702,307 

 1,242 

 (44,858)
 (43,616)

 3,623 
 3,623 

 132,787 
 4,269 

 11,455 
 148,511 

 (1,490)

 809,335 

 1,287,654 

 238,893 

 (267,851)
 (28,958)

 10,964 
 10,964 

 215,899 
 4,951 

 14,592 
 235,442 

 (1,200)

 1,503,902 

 -   

 1,103,096 

 (313,150)
 789,947 

 15,914 
 15,914 

 92,430 
 10,851 

 (15,628)
 87,653 

 -   

 893,514 

 2,841,730 

 1,343,231 

 (689,830)
 653,401 

 37,830 
 37,830 

 605,751 
 27,042 
 22,046 

 654,839 

 (2,690)

 4,185,110 

N IA A P -I N IA A P -II  N IA A P -III N IA A P -IV
-- - - - - - - - - - - - - - (R upees  in 000)- - - - - - - - - - - - - - -

F o r the 
perio d
fro m 

September 30, 
2016 to

D ecember 

 H alf  year ended D ecember 31, 2016
T o tal

 908,006 

 -   

 (46,457)
 (46,457)

 6,466 
 6,466 

 109,572 
 6,967 

 (6,194)
 110,344 

 -   

 978,359 

 734,759 

 -   

 (19,733)
 (19,733)

 2,538 
 2,538 

 89,683 
 4,266 

 (2,177)
 91,771 

 -   

 809,335 

 1,499,955 

 5,258 

 (173,628)
 (168,370)

 12,520 
 12,520 

 171,252 
 4,183 

 (15,638)
 159,797 

 -   

 1,503,902 

 894,744 

 208,352 

 (313,150)
 (104,797)

 15,914 
 15,914 

 92,430 
 10,851 
 (15,628)
 87,653 

 -   

 893,514 

 4,037,464 

 213,610 

 (552,967)
 (339,357)

 37,438 
 37,438 

 462,937 
 26,267 

 (39,639)
 449,565 

 -   

 4,185,110 

N IA A P -I N IA A P -II  N IA A P -III N IA A P -IV
-- - - - - - - - - - - - - - (R upees  in 000)- - - - - - - - - - - - - - -

Quarter ended December 31, 2016
T o tal
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CONDENSED INTERIM CASH FLOW STATEMENT (UN-AUDITED)
FOR THE HALF YEAR AND QUARTER ENDED DECEMBER 31, 2016

Chief Executive Director

For NBP Fullerton Asset Management Limited
(Management Company)

CASH FLOWS FROM OPERATING ACTIVITIES  
Net Income for the period before taxation  
  
Adjustments  
Net unrealised appreciation on re-measurement  of the investment   
     classi�ed as '�nancial assets at fair value through pro�t or loss'  
Dividend income  
Pro�t on bank deposits  
Element of (income) / loss and capital (gains) / losses included in the  
     prices of units issued less those in units redeemed  
Amortisation of preliminary expenses and �oatation cost
  
Decrease / (Increase) in assets   
Investments  
Preliminary expenses and �oatation costs  
Other receivable  
  
Increase / (decrease) in liabilities  
Payable to NBP Fullerton Asset Management Company Limited  
     - Management Company  
Payable to Central Depository Company of Pakistan Limited - Trustee  
Payable to Securities and Exchange Commission of Pakistan  
Payable against investments  
Accrued expenses and other liabilities  
  
Dividends received  
Pro�t received on bank balances  
Net cash generated from / (used in) operating activities  
  
CASH FLOWS FROM FINANCING ACTIVITIES  
Amount received on issuance of units  
Amount paid on redemption of units  
Distributions paid  
Net cash (used in) / 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 19 form an integral part of these �nancial statements. 

 183,233 

 (164,635)
 (19,249)
 (1,702)

 7,329 
 106 

 5,082 

 59,587 
 51 

 126 
 59,764 

 (134)
 (3)

 (87)
 -   

 (3,498)
 (3,722)
 19,249 
 1,563 

 81,936 

 -   
 (74,830)

 -   
 (74,830)

 
7,106 

 10,810 

 17,916 

  148,511 

 (132,787)
 (15,058)
 (1,776)

 3,623 
 80 

 2,593 

 61,323 
 45 

 131 
 61,499 

 90 
 3 

 108 
 -   

 (671)
 (470)

 15,058 
 1,706 

 80,386 

 1,242 
 (44,858)
 (1,490)

 (45,106)

 35,280 
 6,902 

 42,182 

  235,442 

 (215,899)
 (27,199)

 (1,712)

 10,964 
 144 

 1,740 

 (183,149)
 117 

 -   
 (183,032)

 (19,834)
 131 
 688 

 (1,070,000)
 1,777 

 (1,087,238)
 27,199 

 2,025 
 (1,239,306)

 271,269 
 (267,851)

 (1,200)
 2,218 

 
(1,237,088)
 1,279,452 

 42,364 

 87,653 

 (92,430)
 -   

 (1,774)

 15,914 
 27 

 9,390 

 (778,850)
 (213)

 -   
 (779,063)

 2,065 
 90 

 247 
 -   

 3,745 
 6,147 

 -   
 1,529 

 (761,997)

 1,103,096 
 (313,150)

 -   
 789,946 

 
27,949 

 -   

 27,949 

 
654,839 

 (605,751)
 (61,506)
 (6,964)

 37,830 
 357 

 18,805 

 (841,089)
 -   

 257 
 (840,832)

 (17,813)
 221 
 956 

 (1,070,000)
 1,353 

 (1,085,283)
 61,506 
 6,823 

 (1,838,981)

 1,375,607 
 (700,689)
 (2,690.00)
 672,228 

 (1,166,753)
 1,297,164 

 130,411 

  
110,344 

 
 
 

  (109,572)
  -   

  (1,236)
 

  6,466 
  48 

  6,050 
 

  36,874 
  51 

  126 
  37,051 

 
 

  (353)
  10 

  225 
  -   

  (3,933)
  (4,051)

  -   
  1,224 

  40,274 
 
 

  -   
  (46,457)

  -   
  (46,457)

 
  (6,183)

  24,099 
 

  17,916 

 91,771 

 (89,683)
 -   

 (1,253)

 2,538 
 36 

 3,409 

 41,410 
 45 

 131 
 41,586 

 (81)
 9 

 182 
 -   

 (1,366)
 (1,256)

 -   
 1,172 

 44,911 

 -   
 (20,412)

 -   
 (20,412)

 
24,499 

 17,683 

 42,182 

 
159,797 

 (171,252)
 -   

 1,618 

 12,520 
 63 

 2,746 

 165,833 
 117 

 -   
 165,950 

 (3,701)
 8 

 343 
 -   

 1,223 
 (2,127)

 -   
 (1,832)

 164,737 

 5,258 
 (173,628)

 -   
 (168,370)

 
(3,633)

 45,997 

 42,364 

 
87,653 

 (92,430)
 -   

 (1,774)

 15,914 
 27 

 9,390 

 (778,850)
 (213)

 -   
 (779,063)

 (9,807)
 90 

 247 
 -   

 3,745 
 (5,725)

 -   
 1,529 

 (773,869)

 208,352 
 (313,150)

 -   
 (104,798)

 
(878,667)
 906,616 

 27,949 

 
449,565 

 (462,937)
 -   

 (2,645)

 37,438 
 174 

 21,595 

 (534,733)
 -   

 257 
 (534,476)

 (13,942)
 117 
 997 

 -   
 (331)

 (13,159)
 -   

 2,093 
 (523,947)

 213,610 
 (553,647)

 -   
 (340,037)

 (863,984)
 994,395 

 130,411 

N IA A P -I N IA A P -II  N IA A P -III N IA A P -IV
-- - - - - - - - - - - - - - (R upees  in 000)- - - - - - - - - - - - - - -

F o r the 
perio d
fro m 

September 30, 
2016 to

D ecember 

 H alf  year ended D ecember 31, 2016
T o tal

N IA A P -I N IA A P -II  N IA A P -III N IA A P -IV
-- - - - - - - - - - - - - - (R upees  in 000)- - - - - - - - - - - - - - -

Quarter ended December 31, 2016
T o tal
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NOTES TO AND FORMING PART OF THE FINANCIAL STATEMENTS (Un-Audited)
FOR THE HALF YEAR AND QUARTER ENDED DECEMBER 31, 2016

1. LEGAL STATUS AND NATURE OF BUSINESS

NAFA Islamic Active Allocation Fund - I (the Fund) was established under a Trust Deed executed between NBP Fullerton Asset Management Limited as Management 
Company and Central Depository Company of Pakistan Limited (CDC) as the Trustee. The Trust Deed was executed on November 03, 2015 and was approved by the 
Securities and Exchange Commission of Pakistan (SECP) on November 13, 2015 under the Non-Banking Finance Companies and Noti�ed Entities Regulations, 2008 
(the NBFC Regulations 2008).

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 (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 
Floor, Clifton Diamond Building, Block No. 4, Scheme No. 5, Clifton, Karachi.The Management Company is a member of the Mutual Funds Association of Pakistan 
(MUFAP).

The Fund is an open-ended mutual fund and is listed on the Pakistan Stock Exchange. During the period, the Fund has offered four plans namely NAFA Islamic Active 
Allocation Plan – I (NIAAP - I), NAFA Islamic Active Allocation Plan – II (NIAAP - II) NAFA Islamic Active Allocation Plan – III (NIAAP - IIII) and NAFA Islamic Active 
Allocation Plan – IV (NIAAP - IV) in which the offer of units is discontinued after the end of the subscription period. However, the subscription in units may be reopened 
for fresh issuance by the Management Company with prior approval of the SECP after intimation to the Trustee. The units of the plans are transferable and can be 
redeemed by surrendering them to the Fund. The Fund is categorized as an Open-End "Shariah Compliant Fund of Funds" as per the criteria laid down by the SECP for 
categorization of Collective Investment Schemes (CIS).

The objective of the Fund is to provide investors an opportunity to earn attractive return from an actively managed portfolio of shariah compliant equity fund and income 
fund. Investors of the Fund may hold different types of Allocation Plans and may invest in any one or more of the available allocation plans. The allocation plans can 
dynamically switch between equity asset class (NAFA Islamic Active Allocation Equity Fund) and moderate risk income asset class (NAFA Active Allocation Riba Free 
Savings Fund) and Bank Deposits. The Management Company may also invest in any other Collective Investment Schemes available to it with the prior approval of the 
SECP.

The Pakistan Credit Rating Agency (PACRA) has assigned an asset manager rating of AM2++ to the Management Company as at August 04, 2016.

Title to the assets of the Fund is held in the name of Central Depository Company of Pakistan Limited (CDC) as a Trustee of the Fund. The Fund property of different types 
of allocations plans are accounted for and maintained separately in the books of accounts which collectively constitute the Fund property of the Scheme.
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2

2.1

3

3.1

3.2

3.3

3.4

Comparative information is not available for condensed interim income statement, statement of comprehensive income, distribution statement, statement of movement 
in unit holders' fund and cash �ow statement as the Fund commenced its operation on January 18, 2016 as stated above.

BASIS OF PREPARATION

Statement of Compliance

This condensed interim �nancial information has been prepared in accordance with the approved accounting standards as applicable in Pakistan for interim �nancial 
reporting. Approved accounting standards comprise of such International Financial Reporting Standards (IFRS) issued by the International Accounting Standards Board 
as are noti�ed under the Companies Ordinance, 1984, the requirements of the Trust Deed, the NBFC Rules, the NBFC Regulations and directives issued by the SECP. 
Wherever the requirements of the Trust Deed, the NBFC Rules, the NBFC Regulations or directives issued by the SECP differ with the requirements of IFRSs, the 
requirements of the Trust Deed, the NBFC Rules, the NBFC Regulations or the directives issued by the SECP prevail.  
 
The disclosures made in this condensed interim �nancial information have, however, been limited based on the requirements of International Accounting Standard 34: 
'Interim Financial Reporting'. The condensed interim �nancial information does not include all the information and disclosure required in a full set of �nancial 
statements and should be read in conjunction with the published audited �nancial statements of the Fund for the period ended June 30, 2016 
 
In compliance with Schedule V of the NBFC Regulations, the directors of the Management Company hereby declare that this condensed interim �nancial information 
gives a true and fair view of the state of the Fund's affairs as at December 31, 2016.

SIGNIFICANT ACCOUNTING AND RISK MANAGEMENT POLICIES, ESTIMATES, JUDGMENTS AND CHANGES THEREIN

The accounting policies applied in the preparation of this condensed interim �nancial information are the same as those applied in the preparation of the published 
audited �nancial statements of the Fund for the period ended June 30, 2016.

The preparation of this condensed interim �nancial information in conformity with the approved accounting standards requires the management to make estimates, 
judgments and assumptions that affect the reported amounts of assets and liabilities, income and expenses. It also requires the management to exercise judgment in 
application of its accounting policies. The estimates, judgments and associated assumptions are based on historical experience and various other factors that are 
believed to be reasonable under the circumstances. These estimates and assumptions are reviewed on an ongoing basis. Revisions to accounting estimates are 
recognised in the period in which the estimate is revised if the revision affects only that period, or in the period of revision and future periods if the revision affects both 
current and future periods.

The signi�cant estimates and judgments made by the management in applying the accounting policies and the key sources of estimation of uncertainty were the same 
as those that applied to the �nancial statements as at and for the period ended June 30, 2016. The development relating to estimation of provision in respect of Workers' 
Welfare Fund is given in note 10 to the condensed interim �nancial information.

The �nancial risk management objectives and policies are consistent with those disclosed in the �nancial statements of the Fund for the period ended June 30, 2016.

Standards, interpretations and amendments to published approved accounting standards that are effective in the current period

There are certain amended standards and interpretations that are mandatory for accounting periods beginning on or after July 01, 2016 but are considered not to be 
relevant or do not have any signi�cant effect on the Fund's �nancial statements and are, therefore, not disclosed in this condensed interim �nancial information.
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Note

NIAAP I NIAAP II NIAAP III NIAAP IV TOTAL NIAAP I NIAAP II NIAAP III TOTAL

4 BALANCES WITH BANKS

Pro�t and loss savings accounts 4.1 17,916        42,182        42,364        27,949        130,411       10,810        6,902          1,279,452   1,297,164   

4.1 These carry pro�t at the rates ranging from 5.50% to 5.75% per annum

5 INVESTMENT

'Financial assets at fair value through pro�t or loss'
     -Units of mutual funds 5.1 966,723      772,116      1,469,554   871,280      4,079,673    861,675      700,652      1,070,506   2,632,833   

5.1 Investment in mutual funds - related parties

5.1.1 NAFA Islamic Active Allocation Plan I

NAFA Islamic Active Allocation Equity Fund 59,007,644 7,898,828 5,011,034 61,895,438 741,898 905,580 92.56          93.68          
NAFA Active Allocation Riba Free Saving Fund 17,284,357 5,477,100 16,766,042 5,995,415 60,190 61,143 6.25            6.32            

67,890,853 802,088 966,723 98.81          100            

5.1.2 NAFA Islamic Active Allocation Plan II

NAFA Islamic Active Allocation Equity Fund 45,973,175 7,563,079 2,249,927 51,286,327 617,936 750,360 92.71          97.18          
NAFA Active Allocation Riba Free Saving Fund 16,393,355 2,307,066 16,567,101 2,133,320 21,393 21,756 2.69            2.82            

53,419,647 639,329 772,116 95.40          100            

 Balances as at December 
31, 2016 

--------------------------------------December 31,2016--------------------------
_________________Un-Audited_________________ _________________Audited_________________

---------------- (Rupees in '000) ----------------

….…………%......................

 Market
value as a

percentage
of total 

investment 

….…………%......................

 Market
value as a 
percentage 
of net assets 

 Market
value as a

percentage
of total 

investment 

(Rs in "000")

(Rs in "000")

 Market
value as a 
percentage 
of net assets 

Carrying 
value

Redeemed
during the 

period

As at
December 
31, 2016

Purchasesd 
during the 

period

----------------------------June 30,2016-------------------------

Carrying 
value

As at
July 1,
2016

Purchasesd 
during the 

period

As at
July 1,
2016

Market
value 

Market
value 

Name of the fund

 Number of units 

Name of the fund

 Number of units 

As at
December 
31, 2016

Redeemed
during the 

period

 Balances as at December 
31, 2016 
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5.1.3 NAFA Islamic Active Allocation Plan III

NAFA Islamic Active Allocation Equity Fund 35,179,157 60,115,471 -             95,294,628 1,179,587 1,394,237 92.71          94.87          
NAFA Active Allocation Riba Free Saving Fund 65,896,542 32,065,991 90,577,275 7,385,258 74,068 75,317 5.01            5.13            

102,679,886 1,253,655 1,469,554 97.72          100            

5.1.4 NAFA Islamic Active Allocation Plan IV

NAFA Islamic Active Allocation Equity Fund -             64,471,595 7,906,218 56,565,377 735,571 827,597 92.62          94.99          
NAFA Active Allocation Riba Free Saving Fund -             43,853,999 39,570,578 4,283,421 43,279 43,684 4.89            5.01            

60,848,798 778,850 871,280 97.51          100            

Note

5.2 Unrealised appreciation on re-measurement of 
investments classi�ed as '�nancial assets at
fair value through pro�t or loss' - net

Market value of investments 5.1 966,723      772,116      1,469,554   871,280      4,079,673    861,675      700,652      1,070,506   2,632,833   
Less: carrying value of investments 802,088      639,329      1,253,655   778,850      3,473,922    792,510      663,627      1,070,000   2,526,137   

164,635      132,787      215,899      92,430        605,751       69,165        37,025        506             106,696      

 Market
value as a

percentage
of total 

investment 

 Market
value as a 
percentage 
of net assets 

….…………%......................

….…………%......................

 Market
value as a

percentage
of total 

investment 

Market
value 

Carrying 
value

(Rs in "000")

(Rs in "000")

As at
July 1,
2016

Carrying 
value

As at
July 1,
2016

 Market
value as a 
percentage 
of net assets 

Market
value 

Name of the fund

 Number of units 

Name of the fund

 Number of units 

Redeemed
during the 

period

Purchasesd 
during the 

period

As at
December 
31, 2016

Redeemed
during the 

period

Purchasesd 
during the 

period

As at
December 
31, 2016

 Balances as at December 
31, 2016 

 Balances as at December 
31, 2016 

NIAAP I NIAAP II NIAAP III NIAAP IV TOTAL NIAAP I NIAAP II NIAAP III TOTAL
------------------------------December 31,2016------------------------------

---------------------------- Un-audited ---------------------------- ---------------------------- Audited ----------------------------
-------------------------June 30,2016------------------------------

--------------------------------------------------------------------------- (Rupees in '000) ------------------------------------------------------------------------------------------------------------------------------------------------------ (Rupees in '000) ---------------------------------------------------------------------------
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6.1

6.2

6.3

The Management Company has charged remuneration at the rate of 1.25% per annum based on the average daily net assets of the allocation plans after deducting the 
market value of investment in collective investments, managed  by the Management Company of the Fund. The amount of remuneration is being paid monthly in arrears. 

The Provincial Government of Sindh levied Sindh Sales Tax at the rate of 13% (June 2016: 14%) on the remuneration of the Management Company through the Sindh 
Sales Tax on Services Act, 2011.   
  
As per the requirement of the Finance Act 2013, Federal Excise Duty (FED) at the rate of 16% on the remuneration of the Management Company had been applied 
effective June 13, 2013. The Management Company was of the view that since the remuneration is already subject to provincial sales tax, further levy of FED may result 
in double taxation, which does not appear to be the spirit of the law.
 
On September 4, 2013, a Constitutional Petition was �led in the Honorable Sindh High Court (SHC) jointly by various asset management Companies, together with their 
representative Collective Investment Schemes through their trustees, challenging the levy of FED.

During the period the SHC has passed an order whereby all notices, proceedings taken or pending, orders made, duty recovered or actions taken under the Federal 
Excise Act, 2005 in respect of the rendering or providing of services (to the extent as challenged in any relevant petition) have been set aside. The Deputy Commissioner 
Inland Revenue, Zone II has �led a petition for leave to appeal against the SHC order with the Supreme Court of Pakistan.

Note

6 PAYABLE TO NBP FULLERTON ASSET MANAGEMENT
LIMITED - MANAGEMENT COMPANY

Remuneration of the Management Company 6.1 32               44               54               55               185              23               24               32               79               
Sindh Sales Tax Payable on remuneration of the

Management Company 6.2 4                 6                 7                 7                 24                4                 4                 5                 13               
Federal excise duty payable on remuneration of

the Management Company 6.3 78               40               5                 -             123              78               40               5                 123             
Accounting and operational charges 6.4 460             374             734             260             1,828           552             260             6                 818             
Sales load payable 3,811          3,296          4,697          1,514          13,318         3,811          3,296          25,181        32,288        
Preliminary expenses and �oatation costs payable 564             359             522             214             1,659           615             405             639             1,659          
Other payable 25               25               25               15               90                25               25               10               60               

          4,974           4,144           6,044           2,065          17,227           5,108           4,054         25,878         35,040 

--------------------------------------------------------------------------- (Rupees in '000) ---------------------------------------------------------------------------

NIAAP I NIAAP II NIAAP III NIAAP IV TOTAL NIAAP I NIAAP II NIAAP III TOTAL
------------------------------December 31,2016------------------------------

---------------------------- Un-audited ---------------------------- ---------------------------- Audited ----------------------------
-------------------------June 30,2016------------------------------

--------------------------------------------------------------------------- (Rupees in '000) ------------------------------------------------------------------------------------------------------------------------------------------------------ (Rupees in '000) ---------------------------------------------------------------------------
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The Management Company has charged remuneration at the rate of 1.25% per annum based on the average daily net assets of the allocation plans after deducting the 
market value of investment in collective investments, managed  by the Management Company of the Fund. The amount of remuneration is being paid monthly in arrears. 

The Provincial Government of Sindh levied Sindh Sales Tax at the rate of 13% (June 2016: 14%) on the remuneration of the Management Company through the Sindh 
Sales Tax on Services Act, 2011.   
  
As per the requirement of the Finance Act 2013, Federal Excise Duty (FED) at the rate of 16% on the remuneration of the Management Company had been applied 
effective June 13, 2013. The Management Company was of the view that since the remuneration is already subject to provincial sales tax, further levy of FED may result 
in double taxation, which does not appear to be the spirit of the law.
 
On September 4, 2013, a Constitutional Petition was �led in the Honorable Sindh High Court (SHC) jointly by various asset management Companies, together with their 
representative Collective Investment Schemes through their trustees, challenging the levy of FED.

During the period the SHC has passed an order whereby all notices, proceedings taken or pending, orders made, duty recovered or actions taken under the Federal 
Excise Act, 2005 in respect of the rendering or providing of services (to the extent as challenged in any relevant petition) have been set aside. The Deputy Commissioner 
Inland Revenue, Zone II has �led a petition for leave to appeal against the SHC order with the Supreme Court of Pakistan.

6.4

Further with effect from July 1, 2016, FED on services provided or rendered by non-banking �nancial institutions dealing in services which are subject to provincial 
sales tax has been withdrawn by the Finance Act, 2016. In view of the above, the Fund has discontinued making further provision in respect of FED on management fee 
from July 01, 2016. However,  the provision made during the period, aggregating to Rs. 78,000, Rs. 40,000 and Rs. 5,000 in NIAAP - I, NIAAP - II and NIAAP - III 
respectively has not been reversed as the management believes that the Federal Government retains the right to appeal against the said order in the Supreme Court 
within the prescribed timeline. Had the provision not been made, the Net Asset Value per unit of the NIAAP - I, NIAAP - II and NIAAP - III as at June 30, 2016 would 
have been higher by 0.00975 (June 30, 2016: Re 0.01010) per unit, 0.0065 (June 30, 2016: Re 0.0061) per unit and 0.0004 (June 30, 2016: Re 0.0004) per unit 
respectively.   
  
Last year, the SECP vide SRO No 1160 (1) / 2015 dated November 25, 2015 introduced amendments in the NBFC regulations. As a result of these amendments, the 
Management Company of the Fund is entitled to reimbursement of fees and expenses incurred by the Management Company in relation to registrar services, accounting, 
operation and valuation services related to Collective Investment Schemes upto a maximum of 0.1% of the average annual net assets of the Scheme or actual whichever 
is less. Based on these requirements, the Management Company has charged operating expenses amounting to 460,000 (June 30, 2016: Rs. 552,000), 374,000 (June 
30, 2016: Rs. 260,000) , 734,000 (June 30, 2016: Rs. 6,000) and 260,000 in NIAAP - I, NIAAP - II, NIAAP - III and NIAAP - IV respectively for the period ended June 
30, 2016.

7.1 The Sindh Revenue Board through Circular No. SRB 3-4/TP/01/2015/86554 dated June 13, 2015 has amended the de�nition of services and has levied Sindh sales tax 
on custodianship services. Accordingly , Sindh sales tax of 13% (June 30, 2016: 14%) has been charged on Trustee fee under section 2(79A) of the Sindh Finance Bill, 
2010 during the period.

Note

NIAAP I NIAAP II NIAAP III NIAAP IV TOTAL NIAAP I NIAAP II NIAAP III TOTAL

7 PAYABLE TO THE CENTRAL DEPOSITORY COMPANY
OF PAKISTAN - TRUSTEE

Trustee remuneration 82 67 122 80 351 84 64 6 154
Sindh sales tax on trustee remuneration 7.1 11 9 16 10 46 12 9 1 22

93 76 138 90 397 96 73 7 176

---------------- (Rupees in '000) ----------------

-----------------June 30,2016-----------------
______________Un-audited______________ ___________Audited____________

------------------------------December 31,2016------------------------------

--------------------------------------------------------------------------- (Rupees in '000) ---------------------------------------------------------------------------
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Further with effect from July 1, 2016, FED on services provided or rendered by non-banking �nancial institutions dealing in services which are subject to provincial 
sales tax has been withdrawn by the Finance Act, 2016. In view of the above, the Fund has discontinued making further provision in respect of FED on management fee 
from July 01, 2016. However,  the provision made during the period, aggregating to Rs. 78,000, Rs. 40,000 and Rs. 5,000 in NIAAP - I, NIAAP - II and NIAAP - III 
respectively has not been reversed as the management believes that the Federal Government retains the right to appeal against the said order in the Supreme Court 
within the prescribed timeline. Had the provision not been made, the Net Asset Value per unit of the NIAAP - I, NIAAP - II and NIAAP - III as at June 30, 2016 would 
have been higher by 0.00975 (June 30, 2016: Re 0.01010) per unit, 0.0065 (June 30, 2016: Re 0.0061) per unit and 0.0004 (June 30, 2016: Re 0.0004) per unit 
respectively.   
  
Last year, the SECP vide SRO No 1160 (1) / 2015 dated November 25, 2015 introduced amendments in the NBFC regulations. As a result of these amendments, the 
Management Company of the Fund is entitled to reimbursement of fees and expenses incurred by the Management Company in relation to registrar services, accounting, 
operation and valuation services related to Collective Investment Schemes upto a maximum of 0.1% of the average annual net assets of the Scheme or actual whichever 
is less. Based on these requirements, the Management Company has charged operating expenses amounting to 460,000 (June 30, 2016: Rs. 552,000), 374,000 (June 
30, 2016: Rs. 260,000) , 734,000 (June 30, 2016: Rs. 6,000) and 260,000 in NIAAP - I, NIAAP - II, NIAAP - III and NIAAP - IV respectively for the period ended June 
30, 2016.

10 PROVISION FOR WORKERS' WELFARE FUND   
 
The Sindh Revenue Board (SRB) had written to few mutual funds in January 2016 to register and pay Sindh Workers Welfare Fund (SWWF) for the accounting year 
closing on or after December 31, 2013. The MUFAP reviewed the issue and based on an opinion decided that SWWF is not applicable on mutual funds as they are not 
�nancial institutions as required by SWWF Act, 2014. The MUFAP wrote to the SRB that mutual funds are not establishments and are pass through vehicles hence, they 
do not have any worker and no SWWF is payable by them. The SRB responded back that as mutual funds are included in de�nition of �nancial institutions in the 
Financial Institutions (Recovery of Finance) Ordinance, 2001, therefore SWWF is applicable on mutual funds. MUFAP has taken up this matter before the Sindh Finance 
Ministry to exclude mutual funds from SWWF.

In view of the above developments regarding the applicability of SWWF on CISs / mutual funds the MUFAP has recommended that the provision in respect of SWWF 
should be made on a prudent basis on January 12, 2017 with effect from the date of enactment of the SWWF Act, 2014 (i.e. starting from May 21, 2015).

8.1 Under the provisions of the NBFC Regulations, a collective investment scheme categorised as Shariah Compliant is required to pay to the SECP an amount equal to 
0.095% per annum of the average daily net assets of the Fund. 

8 PAYABLE TO THE SECURITIES AND EXCHANGE NIAAP I NIAAP II NIAAP III NIAAP IV TOTAL NIAAP I NIAAP II NIAAP III TOTAL
COMMISSION OF PAKISTAN

Annual fee              437 8.1              355              694              247            1,733              524              247                  6              777 

9 ACCRUED EXPENSES AND OTHER LIABILITIES

Auditors' remuneration 145             146             145             142             578              301 201 50               552             
Bank charges 40               47               56               71               214              48 57 1                 106             
Listing fee payable 22               22               12               5                 61                41 40 -              81               
Printing charges 87               78               1                 15               181              110 100 6                 216             
Legal and Professional Charges 15               15               9                 13               52                -             -             -              -             
Withholding tax payable 614             324             1,548          3,477          5,963           3921 895 -              4,816          
Shariah Advisor fee 220             137             73               22               452              220 147 10               377             

1,143          769             1,844          3,745          7,501           4,641          1,440          67               6,148         

---------------- (Rupees in '000) ----------------

______________Un-Audited______________ ___________Audited____________
------------------------------December 31,2016------------------------------ -----------------June 30,2016-----------------

Note
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PROVISION FOR WORKERS' WELFARE FUND   
 
The Sindh Revenue Board (SRB) had written to few mutual funds in January 2016 to register and pay Sindh Workers Welfare Fund (SWWF) for the accounting year 
closing on or after December 31, 2013. The MUFAP reviewed the issue and based on an opinion decided that SWWF is not applicable on mutual funds as they are not 
�nancial institutions as required by SWWF Act, 2014. The MUFAP wrote to the SRB that mutual funds are not establishments and are pass through vehicles hence, they 
do not have any worker and no SWWF is payable by them. The SRB responded back that as mutual funds are included in de�nition of �nancial institutions in the 
Financial Institutions (Recovery of Finance) Ordinance, 2001, therefore SWWF is applicable on mutual funds. MUFAP has taken up this matter before the Sindh Finance 
Ministry to exclude mutual funds from SWWF.

In view of the above developments regarding the applicability of SWWF on CISs / mutual funds the MUFAP has recommended that the provision in respect of SWWF 
should be made on a prudent basis on January 12, 2017 with effect from the date of enactment of the SWWF Act, 2014 (i.e. starting from May 21, 2015).

Accordingly, the provision for SWWF is being made on a daily basis going forward.  

The above decision was communicated to the SECP and the Pakistan Stock Exchange Limited on January 12, 2017 and the SECP vide its letter dated February 1, 2017 
has advised MUFAP that the adjustments relating to the above should be prospective and supported by adequate disclosures in the �nancial statements of the CISs/ 
mutual funds. Accordingly, the Fund has recorded this adjustment in its books on January 12, 2017.

If this adjustment had been made on December 31, 2016 it would have resulted in a decrease in the net asset value per unit of NIAAP I, NIAAP II, NIAAP III and NIAAP 
IV respectively by Re. 0.7403, Re 0.6397, Re 0.3729 and Re 0.2175.  

CONTINGENCIES AND COMMITMENTS

There were no contingencies and commitments outstanding as at period ended December 31, 2016 and June 30, 2016

NET ASSET VALUE PER UNIT

The net asset value (NAV) per unit, as disclosed in the condensed interim statement of assets and liabilities, is calculated by dividing the net assets of the Fund by the 
number of units in issue at the period / year end.

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 funds net accounting income 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.

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

EARNINGS 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.

11

12

13

14
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15

16

16.1

16.2

16.3

16.4

TOTAL EXPENSE RATIO

Total Expense ratio (all the expenses incurred during the period divided by Average net assets value for the period) is  0.44%, 0.47%, 0.46% and 0.43% p.a. including 

0.11%, 0.11%, 0.12% and 0.09% representing government levies on collective Investment schemes, of NIAAP I, NIAAP II, NIAAP III and NIAAP IV respectively, such 

as Sales tax, Worker’s Welfare Fund and Securities & Exchange Commission of Pakistan fee for the period.

TRANSACTIONS WITH RELATED PARTIES / CONNECTED PERSONS

Related Parties / Connected persons include NBP Fullerton Asset Management Limited being the Management Company, the Central Depository Company of Pakistan 

Limited being the Trustee, National Bank of Pakistan (NBP), and Alexandra Fund Management Pte. Limited being the sponsors, other collective investment schemes 

managed by the Management Company, entities having common directorship with the Management Company, retirement funds of group companies, directors and 

of�cers of the Management Company and any person or company which bene�cially owns directly or indirectly 10% or more of the units in issue / net assets 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 and front-end load payable to the Management Company is determined in accordance with the provisions of the NBFC Regulations and the Trust Deed 

respectively.

Remuneration payable to the Trustee is determined in accordance with the provisions of the NBFC regulation and the Trust Deed. 



16.5 Details of the transactions with related parties / connected persons are as follows:
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NIAAP - I NIAAP - II NIAAP - III NIAAP - IV NIAAP - I NIAAP - II NIAAP - III NIAAP - IV

 For the  
pe riod
from 

September 30,  
2 0 16  to

De c e mbe r 
3 1,

2 0 16  

NBP  Fulle rton Asse t Ma na ge me nt Limite d -  Ma na ge me nt Compa ny - 

Remuneration of the Management Company 169 175 596 329 1,269 105 119 233 329 786 
Sindh sales tax on remuneration of the Management Company 22 23 77 43 165 14 16 30 43 103 

- - - - - - - - - - 
Ce ntra l De pository Compa ny of P a kista n Limite d -  Truste e
Remuneration 460 374 677 256 1,767 237 192 342 256 1,027 
Sindh sales tax on remuneration of Trustee 60 49 88 33 230 31 25 44 33 133 

Inve stme nt in NAFA Isla mic  Ac tive  Alloc a tion Equity Fund
units purchased: 7,898,828 units (NIAAP -  I), 7,563,079 units (NIAAP -  II), - 

60,115,471 units (NIAAP -  III) and 64,471,595 units (NIAAP IV) 111,894 107,768 769,082 836,660 1,825,404 92,941 93,001 165,394 836,660 1,187,996 
units sold: 5,011,034 units (NIAAP -  I), 2,249,927 units (NIAAP II),
    Nil (NIAAP -  III), 7,906,218 units (NIAAP -  IV) 63,807 28,649 - 110,000 202,456 63,807 28,649 - 110,000 202,456 
    Cash distributions during the period 18,953 14,767 26,288 - 60,008 - - - - - 

 HALF Y EAR ENDED DECEMBER 3 1,  2 0 16

- - - - - - - - - - - - - - - - - - - - - - Un- a udite d- - - - - - - - - - - - - - - - - - - - - - -

- - - - - - - - - - - - - - (Rupe e s in 0 0 0 )- - - - - - - - - - - - - - - - - - - - - - - - - - - - (Rupe e s in 0 0 0 )- - - - - - - - - - - - - -

- - - - - - - - - - - - - - - - - - - - - - Un- a udite d- - - - - - - - - - - - - - - - - - - - - - -

Qua rte r e nde d De c e mbe r 3 1,  2 0 16
Tota lTota l
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- - - - - - - - - - - - - - (Rupe e s in 0 0 0 )- - - - - - - - - - - - - - - - - - - - - - - - - - - - (Rupe e s in 0 0 0 )- - - - - - - - - - - - - -

NIAAP - I NIAAP - II NIAAP - III NIAAP - IV NIAAP - I NIAAP - II NIAAP - III NIAAP - IV

 For the  
pe riod
from 

September 30,  
2 0 16  to

De c e mbe r 
3 1,

2 0 16  

 HALF Y EAR ENDED DECEMBER 3 1,  2 0 16

- - - - - - - - - - - - - - - - - - - - - - Un- a udite d- - - - - - - - - - - - - - - - - - - - - - -- - - - - - - - - - - - - - - - - - - - - - Un- a udite d- - - - - - - - - - - - - - - - - - - - - - -

Qua rte r e nde d De c e mbe r 3 1,  2 0 16
Tota lTota l

Inve stme nt in NAFA Ac tive  Alloc a tion Riba  Fre e  S a vings Fund
units purchased: 5,477,100 units (NIAAP I), 2,307,066 units (NIAAP II),

32,065,991 units (NIAAP -  III), 43,853,999 units (NIAAP IV) 55,296           23,292 321,911 443,000 843,499 55,000 23,000 - 443,000 521,000 
units sold:  16,766,042 units (NIAAP I), 16,567,101 units (NIAAP II),

 90,577,275 units (NIAAP III) and 39,570,578 units (NIAAP IV) 169,941          168,001 912,794 401,660 1,652,396 127,941 133,001 335,394 401,660 997,996 
Cash distributions during the period 296                   292 911 - 1,499 - - - - - 

Ha mda rd La bora torie s (Wa qf) P a kista n (Unit Holde r with more  
tha n 10 % holding)

units issued: Nil units (NIAAP -  I),  2,356 units (NIAAP II) , 
1,494 units (NIAAP III) and nil units (NIAAP IV) -                   269 155 - 424 - 269 155 - 424 

Ashfa q Ahme d (Unit Holde r with more  tha n 10 % holding)
units issued: Nil (NIAAP -  I), Nil (NIAAP II) , 1,019 units (NIAAP III)

 and nil units (NIAAP IV) -                   - 106 - 106 - - 106 - 106 

Employe e s of the  Ma na ge me nt Compa ny
units issued: Nil units (NIAAP -  I), Nil units (NIAAP II) , 

Nil units (NIAAP III),  and Nil units (NIAAP IV) -                   - - 199 199 - - - 199 199 
units redeemed: Nil units (NIAAP -  I), Nil units (NIAAP II) , 

5,845 units (NIAAP III) and nil units (NIAAP IV) -                   - 601 - 601 - - 29 - 29 
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NIAAP - I NIAAP - II NIAAP - III NIAAP - IV Tota l NIAAP - I NIAAP - II NIAAP - III Tota l

15.6 Amounts outstanding as at period end

NBP  Fulle rton Asse t Ma na ge me nt Limite d -  Ma na ge me nt Compa ny
Management remuneration payable                        32                        44                         54                        55                        185                        23                        24                         32 79 
Sindh sales tax payable on remuneration of the Management Company                           4                           6                            7                           7                          24                           4                           4                            5 13 
Federal excise duty payable on remuneration of the Management Company                        78                        40                            5                         -                           123                        78                        40                            5 123 
Accounting and operational charges payable to the Management Company                     460                     374                      734                     260                   1,828                     552                     260                            6 818 
Sales load payable to the Management Company                  3,811                3,296                 4,697                  1,514                 13,318                  3,811                3,296                25,181 32,288 
Preliminary expenses and �oatation costs payable to the 
     Management Company                     564                     359                      522                      214                   1,659                      615                     405                      639 1,659 
Other payable to the Management Company                        25                        25                         25                         15                          90                        25                        25                          10 60 

Ce ntra l De pository Compa ny of P a kista n Limite d -  Truste e
Remuneration payable                        82                        67                       122                        80                        351                        84                        64                            6 154 
Sales tax payable                          11                           9                          16                         10                          46                         12                           9                             1 22 

NAFA Isla mic  Ac tive  Alloc a tion Equity Fund
Investment of: 61,895,438 units (NIAAP -  I),  51,286,327 units (NIAAP -  II),
   95,294,628 units (NIAAP -  III) and 56,565,377 units (NIAAP -  IV),
  (June 30,2016 - 59,007,644 units (NIAAP -  I), 45,973,175 units (NIAAP -  II),
     and 35,179,157 units (NIAAP -  III))

         905,580          750,360        1,394,237          827,597        3,877,774          688,560           536,461            410,506 1,635,527 

NAFA Ac tive  Alloc a tion Riba  Fre e  S a vings Fund
Investment of: 5,995,415 units (NIAAP -  I), 2,133,320 units (NIAAP -  II),
   7,385,258 units (NIAAP -  III) and 4,283,422 units (NIAAP -  IV),
  (June 30,2016 17,284,357 units (NIAAP -  I), 16,393,355 units (NIAAP -  II),
     and 65,896,542 units (NIAAP -  III))

              61,143              21,756               75,317             43,684             201,900             173,115             164,191           660,000 997,306 

Ha mda rd La bora torie s (Wa qf) P a kista n (Unit Holde r with more  
tha n 10 % holding)

Investment of: 1,000,000 units (NIAAP -  I), Nil (NIAAP -  II),
   Nil (NIAAP -  III) and Nil (NIAAP -  IV),
  (June 30,2016 - 976,197 units (NIAAP -  I), 1,522,446 units (NIAAP II) 
and 2,454,990 units (NIAAP III)

 133,009  200,205  291,233                         -     624,447  108,098  163,574  245,702  517,374 

_ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ Un- Audite d_ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _
DECEMBER 3 1,2 0 16 JUNE 3 0,2 0 16

_ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ Audite d_ _ _ _ _ _ _ _ _ _ _ _ _ _ _

- - - - - - - - - - - - - - - -  (Rupe e s in 0 0 0 )- - - - - - - - - - - - - - - - - - - - - - - - - - - - -  (Rupe e s in 0 0 0 )- - - - - - - - - - - - -



17 FAIR VALUE OF FINANCIAL INSTRUMENTS

Fair value is the amount for which an asset could be exchanged, or liability can be settled, between knowledgeable willing parties in an arm's length transaction. 
Consequently, differences can arise between carrying values and the fair value estimates.

Underlying the de�nition 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.

Fair value of investments is determined as follows:

   -    Fair value of listed equity securities is determined on the basis of closing market prices quoted on the respective stock exchange.
   -    The fair value of all other �nancial assets and �nancial liabilities of the Fund approximate their carrying amounts due to short term maturities of these instruments.
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NIAAP - I NIAAP - II NIAAP - III NIAAP - IV Tota l NIAAP - I NIAAP - II NIAAP - III Tota lP S OCL-  Employe e s Gra tuity Fund (Unit Holde r with 
more  tha n 10 % holding)

Investment of: 976,197 units (NIAAP -  I), 1,524,802 units (NIAAP -  II),
   2,456,484 units (NIAAP -  III) and 4,283,422 units (NIAAP -  IV),
  (June 30,2016 -  1,000,000 units (NIAAP -  I), Nil (NIAAP II) 

and Nil (NIAAP III))

          136,252  -  1,489  44,489  182,230  110,734                         -                             -    110,734          

Ashfa q Ahme d (Unit Holde r with more  tha n 10 % holding)
units held: Nil (NIAAP -  I), Nil (NIAAP II) , 1,396,353 units (NIAAP III)                         -                            -               165,547                         -                165,547                         -                            -               139,649 139,649         
  (June 30,2016 -  Nil (NIAAP -  I), Nil (NIAAP II) , 1,395,334 units (NIAAP III))

Employe e s of the  Ma na ge me nt Compa ny
units held: 1,503 units  (NIAAP -  I), Nil (NIAAP II), Nil (NIAAP III) 

and 1,979 units (NIAAP IV) (June 30,2016 -  1,503 units (NIAAP -  I),
 Nil (NIAAP II) and 5,845 units (NIAAP III))                     205                         -                             -                         219                       424                      166                         -                         585 751                    

Amount re c e iva ble  a ga inst issue  of units from:
NAFA Riba Free Savings Fund                         -                            -                             -                            -                              -    -                   -                   34                       34                      
NAFA Islamic Principal Protected Fund I                         -                            -                             -                            -                              -    -                   -                   5,147                5,147               
NAFA Islamic Principal Protected Fund II                         -                            -                             -                            -                              -    -                   -                   16,163              16,163             
NAFA Financial Sector Income Fund                         -                            -                             -                            -                              -    -                   -                   174                     174                    

Amount pa ya ble  a ga inst inve stme nts:
NAFA Islamic Active Allocation Equity Fund                         -                            -                             -                            -                              -    -                   -                   410,000          410,000         
NAFA Active Allocation Riba Free Savings Fund                         -                            -                             -                            -                              -    -                   -                   660,000         660,000        

_ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ Un- Audite d_ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ Audite d_ _ _ _ _ _ _ _ _ _ _ _ _ _ _

- - - - - - - - - - - - - - - - (Rupe e s in 0 0 0 )- - - - - - - - - - - - - - - - - - - - - - - - - - - - (Rupe e s in 0 0 0 )- - - - - - - - - - - -



17.1 Fair value hierarchy

International Financial Reporting Standard 13, 'Fair Value Measurement' requires the Fund to classify assets using a fair value hierarchy that re�ects the signi�cance of 
the inputs used in making the measurements. The fair value hierarchy has the following levels:

   -   Fair value measurements using quoted price (unadjusted) in an active market for identical assets or liabilities.
   -   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).
   -   Fair value measurement using inputs for the asset or liability that are not based on observable market data (i.e. unobservable inputs).

As at December 31, 2016, the Fund held the following �nancial instruments measured at fair value:
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17.1.1 NAFA Islamic Active Allocation Plan I Level 1 Level 2 Level 3 Total Level 1 Level 2 Level 3 Total

ASSETS
Investment - �nancial assets 'at fair value through pro�t or loss'
- Mutual funds       966,723                 -                  -          966,723        861,675                -                    -          861,675 

17.1.2 NAFA Islamic Active Allocation Plan II Level 1 Level 2 Level 3 Total Level 1 Level 2 Level 3 Total

ASSETS
Investment - �nancial assets 'at fair value through pro�t or loss'
- Mutual fund units       772,116                 -                  -          772,116        700,652                -                    -          700,652 

-------------------------------------- As at December 31, 2016 -------------------------------------- 

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

-------------------------------------- Un-audited -------------------------------------- 

-------------------------------------- Un-audited -------------------------------------- 

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

---------------------------------------- Audited ----------------------------------------
-------------------------------------- As at June 30, 2016 -------------------------------------- 

---------------------------------------- Audited ----------------------------------------
-------------------------------------- As at June 30, 2016 -------------------------------------- 

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

-------------------------------------- As at December 31, 2016 -------------------------------------- 

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



Chief Executive Director

For NBP Fullerton Asset Management Limited
(Management Company)

18

19

19.1

19.2

DATE OF AUTHORISATION FOR ISSUE

These �nancial statements were authorised for issue by the Board of Directors of the Management Company on February 28, 2017.

GENERAL   

Figures have been rounded off to the nearest thousand rupees.   

Comparative information, other than for the condensed interim statement of assets and liabilities is not available as the Fund commenced its operations on January 18, 
2016.
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17.1.3 NAFA Islamic Active Allocation Plan III Level 1 Level 2 Level 3 Total Level 1 Level 2 Level 3 Total

ASSETS
Investment - �nancial assets 'at fair value through pro�t or loss'
- Mutual fund units    1,469,554                 -                  -       1,469,554     1,070,506                -                    -       1,070,506 

17.1.4 NAFA Islamic Active Allocation Plan IV Level 1 Level 2 Level 3 Total

ASSETS
Investment - �nancial assets 'at fair value through pro�t or loss'
- Mutual fund units        871,280                -                    -          871,280 

-------------------------------------- As at December 31, 2016 -------------------------------------- 

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

-------------------------------------- Un-audited -------------------------------------- 
-------------------------------------- As at December 31, 2016 -------------------------------------- 

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

---------------------------------------- Audited ----------------------------------------
-------------------------------------- As at June 30, 2016 -------------------------------------- 

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

-------------------------------------- Un-audited -------------------------------------- 




