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DIRECTORS' REPORT

Fund's Performance

The Board of Directors of NBP Fullerton Asset Management Limited (formerly: National Fullerton Asset
Management Limited) is pleased to present the Fourth Annual Report of for the
year ended June 30, 2010.

During the FY 2009-10, the stock market (KSE-30 Index) rose by 26% from 7,571 points as at June 30, 2009
to 9,557 points as at June 30, 2010. However, investors' interest in the share market remained subdued due to
the overall macro-economic conditions and the tight liquidity situation. Higher than normal interest rate and
inflation, excessive government borrowing, rising circular debt, widening fiscal deficit and ongoing war on
terror has impacted various industrial sectors. Consequently, several TFCs/ Sukuks had to be re-scheduled
during the year. The depressed TFC prices have resulted in the yield to maturity on the TFC portfolio in the
Fund rising to an attractive 23.17% per annum.

During the fiscal year, the return on NAFA Multi Asset Fund was 12.38% as against its benchmark (50%
KSE-30 Index, 50% 1-Month KIBOR) return19.83%.The key factor for the underperformance of the Fund
was due to decline in TFC portfolio of the Fund as a result of depressed TFC prices. Moreover, some of the
stock holdings in the Portfolio did not perform in line with the market. However, in the second half of FY
2009-10, the Fund has out-performed its benchmark by 0.95%. Since, launch (January 22, 2007), the Fund
has risen by 17.97%, whereas the benchmark has risen by 5.79%. Thus, the Fund has out-performed its
benchmark by 12.18%.

NAFA Multi Asset Fund has earned a total income of Rs.182.91 million during the year. After deducting
total expenses of Rs.98.10 million, the net income is Rs.84.81 million. During the year, the unit price of
NAFA Multi Asset Fund has increased from Rs.8.3323 on June 30, 2009 (Ex-Div) to Rs.9.3640 on June 30,
2010. The resultant per unit gain is Rs.1.0317.

The asset allocation of NAFAMultiAsset Fund as on June 30, 2010 is as follows:
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Income Distribution

Taxation

Auditors

Directors' Statement in Compliance with Code of Corporate Governance

In addition to interim distribution of 3.01%, the Board of Directors of the Management Company has also
approved a final distribution of 3.656%, translating into a total distribution of 7.75% of opening ex-NAV
(6.66% of the par value). After final distribution, the net asset value per unit will be Rs.8.9984 on June 30,
2010.

As the above distribution is more than 90% of the income earned during the year, excluding realized and
unrealized capital gains on investments, the Fund is not subject to tax under Clause 99 of the Part I of the
Second Schedule of the Income Tax Ordinance, 2001.

The present auditors, Messrs A. F. Ferguson & Co., Chartered Accountants, retire and, being eligible, offer
themselves for re-appointment.

The financial statements, prepared by the management company of NAFA Multi Asset Fund,
present fairly the state of affairs of the Fund, the result of its operations, cash flows and
statement of movement in unit holders' funds.
Proper books of account of NAFAMultiAsset Fund have been maintained.
Appropriate accounting policies have been consistently applied in preparation of financial
statements.Accounting estimates are based on reasonable and prudent judgment.
International Accounting Standards, as applicable in Pakistan, have been followed in
preparation of financial statements.
The system of internal control is sound in design and has been effectively implemented and
monitored.
There are no significant doubts upon NAFA Multi Asset Fund's ability to continue as a going
concern.
There has been no material departure from the best practices of Corporate Governance, as
detailed in the listing regulations.
Aperformance table/ key financial data is given in this annual report.
Outstanding statutory payments on account of taxes, duties, levies and charges, if any, have
been fully disclosed in the financial statements.
The Board of Directors of the Management Company held five meetings during the current
financial year. The attendance of all directors is disclosed in the note 24 to these financial
statements.
The detailed pattern of unit holding is disclosed in the note 23 to these financial statements.
All trades in the units of the Fund, carried out by directors, CEO, CFO, Company Secretary
and their spouses and minor children are disclosed in note 20 to these financial statements.

1.

2.

3.

4.

5.

6.

7.

8.

9.

10.

11.

12.
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TRUSTEE REPORT TO THE UNIT HOLDERS

Report of the Trustee pursuant to Regulation 41(h) and Clause 9 of Schedule V of the Non-
Banking Finance Companies and Notified Entities Regulations, 2008

Muhammad Hanif Jakhura

NAFA Multi Asset Fund (the Fund), an open-end scheme was established under a trust deed
dated December 06, 2006, executed between National Fullerton Asset Management Limited,
as the management company and Central Depository Company of Pakistan Limited, as the
Trustee.

In our opinion, the management company has in all material respects managed the Fund during
the year ended June 30, 2009 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 Notified Entities Regulations, 2008 and the constitutive
documents of the Fund.

Chief Executive Officer
Central Depository Company of Pakistan Limited
Karachi

September 06, 2010
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STATEMENT OF COMPLIANCE WITH THE BEST PRACTICES OF CODE OF CORPORATE
GOVERNANCE FOR THEYEAR ENDED JUNE 30, 2010

This statement is being presented to comply with the Code of Corporate Governance contained in
Regulation No. 35 of Listing Regulations of the Lahore Stock Exchange for the purpose of establishing a
framework of good Governance, whereby a listed Company is managed in compliance with the best practice
of corporate governance.

NAFA Multi Asset Fund (the Fund) is an open end mutual fund and is listed at the Lahore Stock Exchange.
The Fund, being a unit trust scheme, does not have its own Board. The Board of Directors of the
Management Company manages the affairs of the Fund and has appointed the Chief Executive Officer
(CEO), Chief Financial Officer (CFO) and the Company Secretary of NAFA and other necessary personnel
to manage its affairs.

The Management Company has applied the principles contained in the Code in the following manner:

1. The Management Company encourages representation of independent non-executive directors. At
present the Board consists of six non-executive directors including two independent directors. The
Management Company is not listed on any stock exchange and therefore does not have minority
interest.

2. The directors have confirmed that none of them is serving as a director in more than ten listed
companies.

3. All the resident directors of the Management Company are registered as taxpayers and none of
them has defaulted in payment of any loan to a banking company, a DFI or an NBFI or, being a
member of a stock exchange, has been declared as a defaulter by that stock exchange.

4. Casual vacancies occurred during the year in the Board of the Management Company due to
resignation of Syed Naseer ul Hassan and Mr. Rayomond H. Kotwal were filled by Mr. Kamal
Amir Chinoy and Mr. Shehryar Faruque on May 17, 2010.

5. The Management Company has adopted a “Code of Business Ethics and Business Practices”, which
has been acknowledged by all the directors and distributed to employees of the Management
Company.

6. The Board has developed a vision/mission statement overall corporate strategy and significant
policies of the Fund. A complete record of the particulars along with the dates on which they were
approved or amended has been maintained.

7. All the powers of the Board have been duly exercised and decisions on material transactions,
including appointment and determination of remuneration and terms and conditions of
employment of the CEO, have been taken by the Board.
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8. The meetings of the Board were presided over by the Chairman and the Board met at least once in
every quarter during the year. Written notices of the Board meetings, along with agenda and working
papers, were circulated at least seven days before the meetings. The minutes of the meeting were
appropriately recorded and circulated.

9. The related party transactions have been placed before the Audit Committee and approved by the
Board of Directors with necessary justification for non arm's length transactions if any, and pricing
methods for transactions that were made on terms equivalent to those that prevail in the arm's length

transactions only if such terms can be substantiated

10. All the members of Board are well aware of operations of the Fund and Management Company,
therefore no orientation courses were arranged during the year.

11. The Board has approved the appointment of Head of InternalAudit and his terms of employment.

12. Directors' Report has been prepared in compliance with the requirements of the Code and fully
describes the salient matters required to be disclosed.

13. The financial statements of the Fund were duly endorsed by CEO and CFO before approval of the
Board.

14. The Directors, CEO and Executives do not hold units of the Fund other than those disclosed in note 20
to the financial statements “Transactions with Connected Persons”.

15. The Management Company has complied with the corporate and financial reporting requirements of
the Code with respect to the Fund.

16. The Board has formed an Audit Committee. It comprises three members, all of whom are non-
executive directors including the chairman of the Committee.

17. The meetings of the Audit Committee were held at least once every quarter prior to approval of the
interim and final results of the Fund as required by the Code. Terms of Reference of the Audit
Committee have been prepared and advised to the Committee for compliance.

18. There exists an effective internal audit function within the Management Company. The
Management Company has appointed the Head of Internal Audit, who is considered suitably
qualified and experienced for the purpose and are conversant with the policies and procedures of
the Fund.

19. The Statutory Auditors of the Fund have confirmed that they have been given a satisfactory rating
under the quality control review program of the Institute of Chartered Accountants of Pakistan,
that they or any of the partners of the firm, their spouse and minor children do not hold units of
the Fund and that the firm and all its partners are in compliance with the International Federation
of Accountants (IFAC) guidelines on Code of Ethics as adopted by the Institute of Chartered
Accountants of Pakistan.

¹

NAFA Multi Asset Fund

Annual Report

two thousand ten

Annual Report

two thousand ten
Page 10



20. The Statutory Auditors or the persons associated with them have not been appointed to provide
other services except in accordance with the Listing Regulations and the auditors have confirmed
that they have observed IFAC guidelines in this regard.

21. We confirm that all other material principles contained in the Code have been complied with.

Dated: September 14, 2010 Dr.Amjad Waheed, CFA
Karachi Chief Executive Officer
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Fund Manager Report

Investment Objective of the Fund

Benchmark

Fund Performance Review

NAFAMultiAsset Fund (NMF) is an open-end balanced scheme.

Objective of NMF is to provide investors with a combination of capital growth and income by investing in a
variety of asset classes such as stocks, bonds, money market instruments, CFS etc. Thus main investment
classes for the Fund are Equity and Fixed Income asset classes with a maximum range of 70% in any asset
classes at a point in time. The risk profile of the fund is moderate.

50% 1-Month KIBOR and 50% KSE-30 Index

During the year under review, the Benchmark, 50% KSE-30 Index and 50% 1-month KIBOR, increased by
19.83%, whereas NAFA Multi Asset Fund's (NMF) Net Asset Value (NAV) increased by 12.38%, thus an
under-performance of 7.45% was recorded. Key factor for the under-performance of the Fund was
depressed prices of TFCs/Sukuks in the portfolio. Also, some of the stock holdings in the portfolio lagged
the market. Since inception on January 22, 2007 NMF has increased by 17.97%, while the Benchmark has
increased by 5.79%. Thus, to-date the out-performance of NMF stands at 12.18%. Thereby, NMF has met its
investment objective over the long-term. The Chart below shows the performance of NMF against the
benchmark for the year:
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The year started with allocation in equities at 69%. During the year, we remained over weight in equities
during most of the time. However, we reduced allocation in equities below the market weight during the year
based on our view on the stock market.At the end of the year NMF was invested in equities at around 58%.

The stock market portrayed an improved picture during FY10 and overall during the year the KSE-30 Index
gained by 26.22%. This resulted from the combined effect of significant foreign portfolio inflows at around
US$568 million, improved corporate earnings growth at 18%, improvement in the GDP growth rate, build-
up in the country's forex reserves as well as stability in the exchange rate, and improvement in the external
account.

Activity in the TFC/Sukuk market remained lackluster throughout the year. The slowdown in construction
sector coupled with price wars and overcapacity led to restructuring of Maple Leaf Cement Limited Sukuk
in NMF. We have already provided for 30% of the value of Maple Leaf Cement Limited Sukuk which is now
regular on its payments. During FY10 Eden Housing Limited Sukuk became non-performing. However,
subsequent to June 30, 2010 the company made the due payment and the issue has been regularized. The
weighted average Yield-to-Maturity of the TFC/Sukuk portfolio of NMF is around 23.17% per annum.
Since the above Sukuks has been rescheduled, in due course of time we may see reversal of some of the
provisioning, which may help increase the NAV per unit of the Fund.

During the period there has been no significant change in the state of affairs of the Fund, other than stated
above. During the year there were no circumstances that materially affected any interests of the unit holders.
NAFAMultiAsset Fund does not have any soft commission arrangement with any broker in the industry.
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REVIEW REPORT TO THE UNIT HOLDERS ON THE STATEMENT OF COMPLIANCE WITH THE BEST
PRACTICES OF THE CODE OF CORPORATE GOVERNANCE

NBP Fullerton Asset Management Limited
NAFA Multi Asset Fund

We have reviewed the Statement of Compliance with the best practices contained in the Code of Corporate
Governance prepared by the Board of Directors of

(the Management Company) of to comply with the
Listing Regulation No. 35 (Chapter XI) of The Lahore Stock Exchange where the Fund is listed.

The responsibility for compliance with the Code of Corporate Governance is that of the Board of Directors of the
Management Company of the Fund. Our responsibility is to review, to the extent where such compliance can be
objectively verified, whether the Statement of Compliance reflects the status of the Fund's compliance with the
provisions of the Code of Corporate Governance and report if it does not.A review is limited primarily to inquiries of the
Management Company's personnel and review of various documents prepared by the Management Company to
comply with the Code.

As part of our audit of the financial statements, we are required to obtain an understanding of the accounting and
internal control systems sufficient to plan the audit and develop an effective audit approach. We have not carried out
any special review of the internal control system to enable us to express an opinion as to whether the Board's
statement on internal control covers all controls and the effectiveness of such internal controls.

Sub-Regulation (xiii a) of Listing Regulation No. 35 notified by The Lahore Stock Exchange (Guarantee) Limited
requires the Management Company to place before the Board of Directors for their consideration and approval related
party transactions distinguishing between transactions carried out on terms equivalent to those that prevail in arm's
length transactions and transactions which are not executed at arm's length price recording proper justification for
using such alternate pricing mechanism. Further, all such transactions are also required to be separately placed
before the audit committee. We are only required and have ensured compliance of the above requirements to the
extent of approval of related party transactions by the Board of Directors and placement of such transactions before
the audit committee. We have not carried out any procedures to determine whether the related party transactions were
undertaken at arm's length prices or not.

Based on our review, nothing has come to our attention, which causes us to believe that the Statement of Compliance
does not appropriately reflect the Management Company's compliance, in all material respects, with the best
practices contained in the Code of Corporate Governance as applicable to the Fund for the year ended June 30, 2010.

(Formerly National

Fullerton Asset Management Limited)

A.F. Ferguson & Co.

Chartered Accountants

Karachi

Dated: September 15, 2010
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INDEPENDENT AUDITORS' REPORT TO THE UNIT HOLDERS

NAFA Multi Asset Fund

Management Company's responsibility for the financial statements

Auditor's responsibility

Opinion

Other matters

We have audited the accompanying financial statements of , which comprise the statement of assets and
liabilities as at June 30, 2010, and the related income statement, statement of comprehensive income, distribution statement,
statement of movement in unit holders' fund and cash flow statement for the year then ended, and a summary of significant
accounting policies and other explanatory notes.

The Management Company of the Fund is responsible for the preparation and fair presentation of these financial statements in
accordance with approved accounting standards as applicable in Pakistan. This responsibility includes: designing, implementing
and maintaining internal control relevant to the preparation and fair presentation of financial statements that are free from material
misstatement, whether due to fraud or error; selecting and applying appropriate accounting policies; and making accounting
estimates that are reasonable in the circumstances.

Our responsibility is to express an opinion on these financial statements based on our audit. We conducted our audit in accordance
with the auditing standards as applicable in Pakistan. Those standards require that we comply with ethical requirements and plan
and perform the audit to obtain reasonable assurance whether the financial statements are free from material misstatements.

An audit involves performing procedures to obtain audit evidence about the amounts and disclosures in the financial statements.
The procedures selected depend on the auditor's judgment, including the assessment of the risks of material misstatement of the
financial statements, whether due to fraud or error. In making those risk assessments, the auditor considers internal control
relevant to the entity's preparation and fair presentation of the financial statements in order to design audit procedures that are
appropriate in the circumstances, but not for the purpose of expressing an opinion on the effectiveness of the entity's internal
control. An audit also includes evaluating the appropriateness of accounting policies used and the reasonableness of accounting
estimates made by management, as well as evaluating the overall presentation of the financial statements. We believe that the
audit evidence we have obtained is sufficient and appropriate to provide a basis for our audit opinion.

In our opinion the financial statements give a true and fair view of the state of the financial position of NAFA Multi Asset Fund as of
June 30, 2010 and of its financial performance and cash flows for the year ended June 30, 2010 in accordance with approved
accounting standards as applicable in Pakistan.

In our opinion, the financial statements have been prepared in all material respects in accordance with the Non-Banking Finance
Companies and Notified Entities Regulations, 2008.

A.F. Ferguson & Co.
Chartered Accountants
Engagement Partner: Rashid A. Jafer
Dated: September 15, 2010
Karachi.
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STATEMENT OF ASSETS AND LIABILITIES
AS AT JUNE 30, 2010

Note 2010 2009

ASSETS

Total assets

LIABILITIES

Total liabilities

NET ASSETS

UNIT HOLDERS’ FUND (AS PER STATEMENT ATTACHED)

CONTINGENCIES AND COMMITMENTS

Number of units in issue

NET ASSET VALUE PER UNIT

Balances with banks
Receivable against sale of investments
Investments
Dividend and profit receivable
Advances, deposits, prepayments and other receivables
Preliminary expenses and floatation costs

Payable to the Management Company
Payable to the Trustee
Payable to Securities and Exchange Commission of Pakistan
Accrued expenses and other liabilities

The annexed notes 1 to 31 form an integral part of these financial statements.

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

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

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

4

5
6
7
8

9
10
11
12

13

14

60,338
-

925,403
13,376

3,641
778

1,003,536

2,341
164

1,153
3,897
7,555

995,981

995,981

9.3640 8.6020

188,357
16,473

1,573,961
16,898

4,771
1,278

1,801,738

4,174
227

1,815
18,135
24,351

1,777,387

1,777,387

106,362,408 206,624,557

For NBP Fullerton Asset Management Limited
(Formerly National Fullerton Asset Management Limited)

(Management Company)

ChairmanChief Executive
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For NBP Fullerton Asset Management Limited
(Formerly National Fullerton Asset Management Limited)

(Management Company)

ChairmanChief Executive

INCOME STATEMENT
FOR THE YEAR ENDED JUNE 30, 2010

INCOME

EXPENSES

Net income / (loss) from operating activities

Net income/ (loss) for the year before taxation

Net  income / (loss) for the year after taxation

Earnings per unit

Capital gain / (loss) on sale of investments - net
Income from term finance certificates and sukuk bonds
Income from government securities
Income from Continuous Funding System (CFS) transactions
Income from spread transactions
Dividend income
Profit on bank deposits
Unrealised diminution in the value of investments 'at fair value

through profit or loss' - net

Remuneration of the Management Company
Remuneration of the Trustee
Annual fee - Securities and  Exchange Commission of Pakistan
Securities transaction cost
Settlement and bank charges
Annual listing fee
Legal and professional charges
Auditors' remuneration
Printing charges
Fund's rating fee
Other expenses
Impairment loss on investments classified as available for sale
Amortisation of preliminary expenses and floatation costs

Element of (loss) / income and capital (losses) / gains included in prices
of units issued less those in units redeemed

Provision for Workers' Welfare Fund

Taxation

The annexed notes 1 to 31 form an integral part of these financial statements.

216,721
56,747

1,508
-
-

33,686
11,979

(19,506)
301,135

33,919
2,356
1,153

11,456
680

30
170
373
396
100

68
45,161

500
96,362

204,773

(118,225)
(1,734)

84,814

-

84,814

(574,707)
64,524

-
5,102
1,994

52,326
30,670

(87,899)
(507,990)

49,319
2,973
1,815
5,702
2,199

30
-

345
761

60
70

4,281
500

68,055

(576,045)

35,523
-

(540,522)

-

(540,522)

5.3

9.1
10.1
11.1

15

5.5
8

16

17

18

Note 2010 2009
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Note 2010 2009

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

STATEMENT OF COMPREHENSIVE INCOME
FOR THE YEAR ENDED JUNE 30, 2010

Net income / (loss) for the year after taxation

Net unrealised appreciation / (diminution) in the market value of investments
classified as 'available for sale'

Total comprehensive income / (loss) for the year

The annexed notes 1 to 31 form an integral part of these financial statements.

Other comprehensive income :

84,814

16,598

101,412

(540,522)

(12,237)

(552,759)

5.4

For NBP Fullerton Asset Management Limited
(Formerly National Fullerton Asset Management Limited)

(Management Company)

ChairmanChief Executive

NAFA Multi Asset Fund
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For NBP Fullerton Asset Management Limited
(Formerly National Fullerton Asset Management Limited)

(Management Company)

ChairmanChief Executive

DISTRIBUTION STATEMENT
FOR THE YEAR ENDED JUNE 30, 2010

(Accumulated loss) / undistributed income brought forward

Distribution:
Final distribution for the year ended June 30, 2009: Nil (2008: 7.598%)

-  Bonus units
-  Cash distribution

Interim distribution for the quarter ended September 30, 2009: 1.29% (2008: Nil)
(Date of distribution: October 28, 2009)
-  Bonus units
-  Cash distribution

Interim distribution for the quarter ended December 31, 2009: 1.72% (2008 : Nil)
(Date of distribution: February 17, 2010)
-  Bonus distribution
-  Cash distribution

Element of income and capital gains included in prices
of units issued less those in units redeemed - amount representing
income that form part of the unit holders' fund

Net income / (loss) for the year

Accumulated loss carried forward

The annexed notes 1 to 31 form an integral part of these financial statements.

(320,971)

-
-

(18,316)
(575)

(18,412)
(763)

160,229

84,814

(113,994)

313,822

(89,962)
(6,373)

-
-

-
-

2,064

(540,522)

(320,971)

2010 2009

------------Rupees in '000------------
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Net assets at the beginning of the year

Issue of 16,351,279 units inlcuding 3,908,741 bonus units
(2009: 51,927,326 units including 8,098,898 bonus units)

Redemption of 116,613,428  units (2009: 73,532,349 units)

Final distribution (bonus) for the year ended June 30, 2009: Nil (2008: 7.598%)

Element of (income) / loss and capital (gains) / losses included in prices of
units issued less those in units redeemed

-  amount representing loss / (income) and capital losses / (gains)
-  transferred to Income Statement

-  amount representing income that form part of the unit holders' fund
-  transferred to Distribution Statement

Net unrealised appreciation / (diminution) in the market value of investments
classified as 'available for sale' - note 5.4

Capital gain / (loss) on sale of investments
Unrealised diminution in the value of investments 'at fair value

through profit or loss' - net
Other net (loss) / income for the year

Distribution:
Final distribution for the year ended June 30, 2009: Nil (2008: 7.598%)

-  Bonus units
-  Cash distribution

Interim distribution for the quarter ended September 30, 2009: 1.29% (2008: Nil)
(Date of distribution: October 28, 2009)
-  Bonus units
-  Cash distribution

Interim distribution for the quarter ended December 31, 2009: 1.72% (2008 : Nil)
(Date of distribution: February 17, 2010)
-  Bonus units
-  Cash distribution

Interim distribution: Issue of bonus units

Element of income and capital gains included in prices of units
issued less those in units redeemed - amount representing income
that form part of the unit holders' fund

The annexed notes 1 to 31 form an integral part of these financial statements.

Net assets at the end of the year

STATEMENT OF MOVEMENT IN UNIT HOLDERS’ FUND
FOR THE YEAR ENDED JUNE 30, 2010

1,777,387

117,494

(1,117,199)
(999,705)

-

118,225

(160,229)
(42,004)

16,598

216,721

(19,506)
(112,401)

-
-

(18,316)
(575)

(18,412)
(763)

46,748

36,728

160,229

995,981

2,631,494

430,873

(690,325)
(259,452)

89,962

(35,523)

(2,064)
(37,587)

(12,237)

(574,707)

(87,899)
122,084

(89,962)
(6,373)

-
-

-

-
(636,857)

-

2,064

1,777,387

For NBP Fullerton Asset Management Limited
(Formerly National Fullerton Asset Management Limited)

(Management Company)

ChairmanChief Executive

2010 2009

------------Rupees in '000------------
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For NBP Fullerton Asset Management Limited
(Formerly National Fullerton Asset Management Limited)

(Management Company)

ChairmanChief Executive

Note 2010 2009

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

CASH FLOW STATEMENT
FOR THE YEAR ENDED JUNE 30, 2010

CASH FLOWS FROM OPERATING ACTIVITIES

Adjustments :

Decrease / (increase) in assets

(Decrease) / increase in liabilities

Net cash inflow from operating activities

CASH FLOWS FROM FINANCING ACTIVITIES

Net cash outflow on financing activities

Net decrease in cash and cash equivalents during the year

Cash and cash equivalents at the end of the year

Net income / (loss) for the year before taxation

Unrealised diminution in the value of investments 'at fair value
through profit or loss' - net

Amortisation of preliminary expenses and floatation costs
Element of loss / (income) and capital losses / (gains) included in prices

of units issued less those in units redeemed

Receivable against sale of investments
Investments
Receivable against Continuous Funding System (CFS) transactions
Dividend and profit receivable
Advances, deposits, prepayments and other receivables

Payable to the Management Company
Payable to the Trustee
Payable to Securities and Exchange Commission of Pakistan
Accrued expenses and other liabilities

Receipts from issue of units
Payments on redemption of units
Distributions paid

Cash and cash equivalents at the beginning of the year

The annexed notes 1 to 31 form an integral part of these financial statements.

84,814

19,506
500

118,225
223,045

16,473
645,650

-
3,522
1,130

666,775

(1,833)
(63)

(662)
(14,238)
(16,796)

873,024

117,494
(1,117,199)

(1,338)
(1,001,043)

(128,019)
188,357

60,338

(540,522)

87,899
500

(35,523)
(487,646)

138,007
38,320

453,294
6,161
(686)

635,096

(22,783)
(75)

(304)
9,781

(13,381)

134,069

430,873
(708,316)

(6,373)
(283,816)

(149,747)
338,104

188,3574
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Ù Í Ì Ê É Î Ì Ì Ô Ó Í Ñ Ì Ó É Ë Ô Ð Ë Ï Ð Ë Î à á Ô Î Ó Õ Õ Î Ñ Ö Ñ Ê Ò Î Ñ Î Ö Ñ Î Ì Î É Ë Ì Ë Ô Î â Î Ë ã Ì Ì Î Ë ä Ð Þ Í Î Ö Î Ñ Í É Ê Ë Ð Ì Ó Õ Ë Ô Î Ò Þ Ó Ì Î Ó Õ Ë Ô Î Ù Í Ì Ê É Î Ì Ì Ï Ð Ú Ö Þ Í Ì Ë Ô Î Ð Þ Þ Ó å Ð Ù Þ Î
Ì Ð Þ Î Ì Þ Ó Ð Ï × Ö Ñ Ó ß Ê Ì Ê Ó É Õ Ó Ñ Ë Ñ Ð É Ì Ð Ò Ë Ê Ó É Ò Ó Ì Ë Ì Ð É Ï Ð É Ú Ö Ñ Ó ß Ê Ì Ê Ó É Õ Ó Ñ Ï Í Ë Ê Î Ì Ð É Ï Ò Ô Ð Ñ Ü Î Ì × Ê Õ Ð Ö Ö Þ Ê Ò Ð Ù Þ Î à á Ô Î Ì Ð Þ Î Þ Ó Ð Ï Ê Ì Ö Ð Ú Ð Ù Þ Î Ë Ó Ë Ô Î
Û Ð É Ð Ü Î Ø Î É Ë Ý Ó Ø Ö Ð É Ú × Ê É ß Î Ì Ë Ø Î É Ë Õ Ð Ò Ê Þ Ê Ë Ð Ë Ó Ñ Ì Ó Ñ Ï Ê Ì Ë Ñ Ê Ù Í Ë Ó Ñ Ì à

È É Ê Ë Ì Ñ Î Ï Î Î Ø Î Ï Ð Ñ Î Ñ Î Ò Ó Ñ Ï Î Ï Ð Ë Ë Ô Î Ñ Î Ï Î Ø Ö Ë Ê Ó É Ö Ñ Ê Ò Î × Ð Ö Ö Þ Ê Ò Ð Ù Þ Î Ë Ó Í É Ê Ë Ì Õ Ó Ñ å Ô Ê Ò Ô Ë Ô Î Ï Ê Ì Ë Ñ Ê Ù Í Ë Ó Ñ Ì Ñ Î Ò Î Ê ß Î Ñ Î Ï Î Ø Ö Ë Ê Ó É Ð Ö Ö Þ Ê Ò Ð Ë Ê Ó É Ì Ï Í Ñ Ê É Ü
Ù Í Ì Ê É Î Ì Ì Ô Ó Í Ñ Ì Ó Õ Ë Ô Ð Ë Ï Ð Ú à á Ô Î Ñ Î Ï Î Ø Ö Ë Ê Ó É Ö Ñ Ê Ò Î Ñ Î Ö Ñ Î Ì Î É Ë Ì Ë Ô Î â Î Ë ã Ì Ì Î Ë ä Ð Þ Í Î Ö Î Ñ Í É Ê Ë Ð Ì Ó Õ Ë Ô Î Ò Þ Ó Ì Î Ó Õ Ë Ô Î Ù Í Ì Ê É Î Ì Ì Ï Ð Ú Þ Î Ì Ì Ð É Ú Ù Ð Ò æ ç
Î É Ï Þ Ó Ð Ï × Ð É Ú Ï Í Ë Ê Î Ì × Ë Ð è Î Ì × Ò Ô Ð Ñ Ü Î Ì Ó É Ñ Î Ï Î Ø Ö Ë Ê Ó É Ð É Ï Ð É Ú Ö Ñ Ó ß Ê Ì Ê Ó É Õ Ó Ñ Ë Ñ Ð É Ì Ð Ò Ë Ê Ó É Ò Ó Ì Ë Ì × Ê Õ Ð Ö Ö Þ Ê Ò Ð Ù Þ Î à

ã É Î é Í Ð Þ Ê Ì Ð Ë Ê Ó É Ð Ò Ò Ó Í É Ë Ò Ð Þ Þ Î Ï Ë Ô Î ê Î Þ Î Ø Î É Ë Ó Õ Ê É Ò Ó Ø Î ë ì Þ Ó Ì Ì í Ð É Ï Ò Ð Ö Ê Ë Ð Þ Ü Ð Ê É Ì ë ì Þ Ó Ì Ì Î Ì í Ê É Ò Þ Í Ï Î Ï Ê É Ö Ñ Ê Ò Î Ì Ó Õ Í É Ê Ë Ì Ê Ì Ì Í Î Ï Þ Î Ì Ì Ë Ô Ó Ì Î Ê É Í É Ê Ë Ì
Ñ Î Ï Î Î Ø Î Ï ê Ê Ì Ò Ñ Î Ð Ë Î Ï × Ê É Ó Ñ Ï Î Ñ Ë Ó Ö Ñ Î ß Î É Ë Ë Ô Î Ï Ê Þ Í Ë Ê Ó É Ó Õ Ö Î Ñ Í É Ê Ë Ê É Ò Ó Ø Î Ð É Ï Ï Ê Ì Ë Ñ Ê Ù Í Ë Ê Ó É Ó Õ Ê É Ò Ó Ø Î Ð Þ Ñ Î Ð Ï Ú Ö Ð Ê Ï Ó Í Ë Ó É Ñ Î Ï Î Ø Ö Ë Ê Ó É à

á Ô Î î Í É Ï Ñ Î Ò Ó Ñ Ï Ì Ë Ô Ð Ë Ö Ó Ñ Ë Ê Ó É Ó Õ Ë Ô Î É Î Ë Î Þ Î Ø Î É Ë Ó Õ Ê É Ò Ó Ø Î ë ì Þ Ó Ì Ì í Ð É Ï Ò Ð Ö Ê Ë Ð Þ Ü Ð Ê É Ì ë ì Þ Ó Ì Ì Î Ì í Ñ Î Þ Ð Ë Ê É Ü Ë Ó Í É Ê Ë Ì Ê Ì Ì Í Î Ï Ð É Ï Ñ Î Ï Î Î Ø Î Ï Ï Í Ñ Ê É Ü
Ð É Ð Ò Ò Ó Í É Ë Ê É Ü Ö Î Ñ Ê Ó Ï å Ô Ê Ò Ô Ö Î Ñ Ë Ð Ê É Ì Ë Ó Í É Ñ Î Ð Þ Ê Ì Î Ï Ü Ð Ê É Ì ë ì Þ Ó Ì Ì Î Ì í Ë Ô Ð Ë Õ Ó Ñ Ø Ö Ð Ñ Ë Ó Õ Ë Ô Î È É Ê Ë ï Ó Þ Ï Î Ñ Ì ê î Í É Ï Ì Ê É Ð Ì Î Ö Ð Ñ Ð Ë Î Ñ Î Ì Î Ñ ß Î Ð Ò Ò Ó Í É Ë Ð É Ï
Ð É Ú Ð Ø Ó Í É Ë Ñ Î Ø Ð Ê É Ê É Ü Ê É Ë Ô Ê Ì Ñ Î Ì Î Ñ ß Î Ð Ò Ò Ó Í É Ë Ð Ë Ë Ô Î Î É Ï Ó Õ Ð É Ð Ò Ò Ó Í É Ë Ê É Ü Ö Î Ñ Ê Ó Ï ì å Ô Î Ë Ô Î Ñ Ü Ð Ê É Ó Ñ Þ Ó Ì Ì í Ê Ì Ê É Ò Þ Í Ï Î Ï Ê É Ë Ô Î Ð Ø Ó Í É Ë Ð ß Ð Ê Þ Ð Ù Þ Î Õ Ó Ñ
Ï Ê Ì Ë Ñ Ê Ù Í Ë Ê Ó É Ë Ó Ë Ô Î Í É Ê Ë Ô Ó Þ Ï Î Ñ Ì à á Ô Î Ñ Î Ø Ð Ê É Ê É Ü Ö Ó Ñ Ë Ê Ó É Ó Õ Ë Ô Î É Î Ë Î Þ Î Ø Î É Ë Ó Õ Ê É Ò Ó Ø Î ë ì Þ Ó Ì Ì í Ð É Ï Ò Ð Ö Ê Ë Ð Þ Ü Ð Ê É Ì ë ì Þ Ó Ì Ì Î Ì í Ñ Î Þ Ð Ë Ê É Ü Ë Ó Í É Ê Ë Ì Ê Ì Ì Í Î Ï
Ð É Ï Ñ Î Ï Î Î Ø Î Ï Ï Í Ñ Ê É Ü Ð É Ð Ò Ò Ó Í É Ë Ê É Ü Ö Î Ñ Ê Ó Ï Ê Ì Ñ Î Ò Ó Ü É Ê Ì Î Ï Ê É Ë Ô Î Ê É Ò Ó Ø Î Ì Ë Ð Ë Î Ø Î É Ë à

ð Ñ Ó ß Ê Ì Ê Ó É Ì Ð Ñ Î Ñ Î Ò Ó Ü É Ê Ì Î Ï å Ô Î É Ë Ô Î î Í É Ï Ô Ð Ì Ð Ö Ñ Î Ì Î É Ë × Þ Î Ü Ð Þ Ó Ñ Ò Ó É Ì Ë Ñ Í Ò Ë Ê ß Î Ó Ù Þ Ê Ü Ð Ë Ê Ó É Ð Ì Ð Ñ Î Ì Í Þ Ë Ó Õ Ö Ð Ì Ë Î ß Î É Ë Ì × Ê Ë Ê Ì Ö Ñ Ó Ù Ð Ù Þ Î Ë Ô Ð Ë Ð É
Ó Í Ë Õ Þ Ó å Ó Õ Ñ Î Ì Ó Í Ñ Ò Î Ì Î Ø Ù Ó Ï Ú Ê É Ü Î Ò Ó É Ó Ø Ê Ò Ù Î É Î Õ Ê Ë Ì å Ê Þ Þ Ù Î Ñ Î é Í Ê Ñ Î Ï Ë Ó Ì Î Ë Ë Þ Î Ë Ô Î Ó Ù Þ Ê Ü Ð Ë Ê Ó É Ð É Ï Ð Ñ Î Þ Ê Ð Ù Þ Î Î Ì Ë Ê Ø Ð Ë Î Ó Õ Ë Ô Î Ó Ù Þ Ê Ü Ð Ë Ê Ó É Ò Ð É Ù Î
Ø Ð Ï Î à ð Ñ Ó ß Ê Ì Ê Ó É Ì Ð Ñ Î Ñ Î Ü Í Þ Ð Ñ Þ Ú Ñ Î ß Ê Î å Î Ï Ð É Ï Ð Ï ñ Í Ì Ë Î Ï Ë Ó Ñ Î Õ Þ Î Ò Ë Ë Ô Î Ò Í Ñ Ñ Î É Ë Ù Î Ì Ë Î Ì Ë Ê Ø Ð Ë Î à

á Ô Î Ê É Ò Ó Ø Î Ó Õ Ë Ô Î î Í É Ï Ê Ì Î è Î Ø Ö Ë Õ Ñ Ó Ø Ê É Ò Ó Ø Î Ë Ð è Í É Ï Î Ñ Ò Þ Ð Í Ì Î ò ò Ó Õ ð Ð Ñ Ë ó Ó Õ Ë Ô Î ô Î Ò Ó É Ï ô Ò Ô Î Ï Í Þ Î Ë Ó Ë Ô Î ó É Ò Ó Ø Î á Ð è õ Ñ Ï Ê É Ð É Ò Î × ö ÷ ÷ ø
Ì Í Ù ñ Î Ò Ë Ë Ó Ë Ô Î Ò Ó É Ï Ê Ë Ê Ó É Ë Ô Ð Ë É Ó Ë Þ Î Ì Ì Ë Ô Ð É É Ê É Î Ë Ú Ö Î Ñ Ò Î É Ë Ó Õ Ê Ë Ì Ð Ò Ò Ó Í É Ë Ê É Ü Ê É Ò Ó Ø Î Õ Ó Ñ Ë Ô Î Ú Î Ð Ñ × Ð Ì Ñ Î Ï Í Ò Î Ï Ù Ú Ò Ð Ö Ê Ë Ð Þ Ü Ð Ê É Ì × å Ô Î Ë Ô Î Ñ Ñ Î Ð Þ Ê Ì Î Ï
Ó Ñ Í É Ñ Î Ð Þ Ê Ì Î Ï × Ê Ì Ï Ê Ì Ë Ñ Ê Ù Í Ë Î Ï Ð Ø Ó É Ü Ë Ô Î Í É Ê Ë Ô Ó Þ Ï Î Ñ Ì à

á Ô Î î Í É Ï Ê Ì Ð Þ Ì Ó Î è Î Ø Ö Ë Õ Ñ Ó Ø Ë Ô Î Ë Ô Î ð Ñ Ó ß Ê Ì Ê Ó É Ì Ó Õ ô Î Ò Ë Ê Ó É ø ø ù ì Ø Ê É Ê Ø Í Ø Ë Ð è í Í É Ï Î Ñ Ò Þ Ð Í Ì Î ø ø ã Ó Õ ð Ð Ñ Ë ó ä Ó Õ Ë Ô Î ô Î Ò Ó É Ï ô Ò Ô Î Ï Í Þ Î Ë Ó Ë Ô Î
ó É Ò Ó Ø Î á Ð è õ Ñ Ï Ê É Ð É Ò Î × ö ÷ ÷ ø à

á Ô Î î Í É Ï Ö Ñ Ó ß Ê Ï Î Ì Õ Ó Ñ Ï Î Õ Î Ñ Ñ Î Ï Ë Ð è Ð Ë Ê Ó É Í Ì Ê É Ü Ë Ô Î Ù Ð Þ Ð É Ò Î Ì Ô Î Î Ë Þ Ê Ð Ù Ê Þ Ê Ë Ú Ø Î Ë Ô Ó Ï Ó É Ð Þ Þ Ø Ð ñ Ó Ñ Ë Î Ø Ö Ó Ñ Ð Ñ Ú Ï Ê Õ Õ Î Ñ Î É Ò Î Ì Ù Î Ë å Î Î É Ë Ô Î Ð Ø Ó Í É Ë Ì
Í Ì Î Ï Õ Ó Ñ Õ Ê É Ð É Ò Ê Ð Þ Ñ Î Ö Ó Ñ Ë Ê É Ü Ö Í Ñ Ö Ó Ì Î Ì Ð É Ï Ð Ø Ó Í É Ë Ì Í Ì Î Ï Õ Ó Ñ Ë Ð è Ð Ë Ê Ó É Ö Í Ñ Ö Ó Ì Î Ì à ó É Ð Ï Ï Ê Ë Ê Ó É × Ë Ô Î î Í É Ï Ð Þ Ì Ó Ñ Î Ò Ó Ñ Ï Ì Ï Î Õ Î Ñ Ñ Î Ï Ë Ð è Ð Ì Ì Î Ë Ó É
Í É Í Ë Ê Þ Ê Ì Î Ï Ë Ð è Þ Ó Ì Ì Î Ì Ë Ó Ë Ô Î Î è Ë Î É Ë Ë Ô Ð Ë Ê Ë Ê Ì É Ó Þ Ó É Ü Î Ñ Ö Ñ Ó Ù Ð Ù Þ Î Ë Ô Ð Ë Ë Ô Î Ñ Î Þ Ð Ë Î Ï Ë Ð è Ù Î É Î Õ Ê Ë å Ê Þ Þ Ù Î Ñ Î Ð Þ Ê Ì Î Ï à ï Ó å Î ß Î Ñ × Ë Ô Î î Í É Ï Ô Ð Ì É Ó Ë
Ñ Î Ò Ó Ü É Ê Ì Î Ï Ð É Ú Ð Ø Ó Í É Ë Ê É Ñ Î Ì Ö Î Ò Ë Ó Õ Ï Î Õ Î Ñ Ñ Î Ï Ë Ð è Ê É Ë Ô Î Ì Î Õ Ê É Ð É Ò Ê Ð Þ Ì Ë Ð Ë Î Ø Î É Ë Ì Ð Ì Ë Ô Î î Í É Ï Ê É Ë Î É Ï Ì Ë Ó Ò Ó É Ë Ê É Í Î Ð ß Ð Ê Þ Ê É Ü Ë Ô Î Ë Ð è Î è Î Ø Ö Ë Ê Ó É Ê É
Õ Í Ë Í Ñ Î Ú Î Ð Ñ Ì Ù Ú Ï Ê Ì Ë Ñ Ê Ù Í Ë Ê É Ü Ð Ë Þ Î Ð Ì Ë É Ê É Î Ë Ú Ö Î Ñ Ò Î É Ë Ó Õ Ê Ë Ì Ð Ò Ò Ó Í É Ë Ê É Ü Ê É Ò Ó Ø Î Õ Ó Ñ Ë Ô Î Ú Î Ð Ñ Ð Ì Ñ Î Ï Í Ò Î Ï Ù Ú Ò Ð Ö Ê Ë Ð Þ Ü Ð Ê É Ì × å Ô Î Ë Ô Î Ñ Ñ Î Ð Þ Ê Ì Î Ï Ó Ñ
Í É Ñ Î Ð Þ Ê Ì Î Ï × Ë Ó Ê Ë Ì Í É Ê Ë Ô Ó Þ Ï Î Ñ Ì Î ß Î Ñ Ú Ú Î Ð Ñ à

ú Ê Ì Ë Ñ Ê Ù Í Ë Ê Ó É Ì Ï Î Ò Þ Ð Ñ Î Ï Ì Í Ù Ì Î é Í Î É Ë Ë Ó Ë Ô Î Ù Ð Þ Ð É Ò Î Ì Ô Î Î Ë Ï Ð Ë Î Ð Ñ Î Ò Ó É Ì Ê Ï Î Ñ Î Ï Ð Ì É Ó É ç Ð Ï ñ Í Ì Ë Ê É Ü Î ß Î É Ë Ì Ð É Ï Ð Ñ Î Ñ Î Ò Ó Ü É Ê Ì Î Ï Ê É Ë Ô Î Õ Ê É Ð É Ò Ê Ð Þ
Ì Ë Ð Ë Î Ø Î É Ë Ì Ê É Ë Ô Î Ö Î Ñ Ê Ó Ï Ê É å Ô Ê Ò Ô Ì Í Ò Ô Ï Ê Ì Ë Ñ Ê Ù Í Ë Ê Ó É Ì Ð Ñ Î Ï Î Ò Þ Ð Ñ Î Ï à

çüû Î Ð Þ Ê Ì Î Ï Ò Ð Ö Ê Ë Ð Þ Ü Ð Ê É Ì ë ì Þ Ó Ì Ì Î Ì í Ð Ñ Ê Ì Ê É Ü Ó É Ì Ð Þ Î Ó Õ Ê É ß Î Ì Ë Ø Î É Ë Ì Ð Ñ Î Ê É Ò Þ Í Ï Î Ï Ê É Ë Ô Î ó É Ò Ó Ø Î ô Ë Ð Ë Î Ø Î É Ë Ó É Ë Ô Î Ï Ð Ë Î Ð Ë å Ô Ê Ò Ô Ë Ô Î
Ë Ñ Ð É Ì Ð Ò Ë Ê Ó É Ë Ð æ Î Ì Ö Þ Ð Ò Î à

çüú Ê ß Ê Ï Î É Ï Ê É Ò Ó Ø Î Ê Ì Ñ Î Ò Ó Ü É Ê Ì Î Ï å Ô Î É Ë Ô Î Ñ Ê Ü Ô Ë Ë Ó Ñ Î Ò Î Ê ß Î Ë Ô Î Ï Ê ß Ê Ï Î É Ï Ê Ì Î Ì Ë Ð Ù Þ Ê Ì Ô Î Ï à

çüó É Ò Ó Ø Î Ó É Ë Î Ñ Ø Õ Ê É Ð É Ò Î Ò Î Ñ Ë Ê Õ Ê Ò Ð Ë Î Ì × Ì Í æ Í æ Ù Ó É Ï Ì Ð É Ï Ò Ó Ø Ø Î Ñ Ò Ê Ð Þ Ö Ð Ö Î Ñ Ì Ê Ì Ñ Î Ò Ó Ü É Ê Ì Î Ï Ó É Ð É Ð Ò Ò Ñ Í Ð Þ Ù Ð Ì Ê Ì à

çüÈ É Ñ Î Ð Þ Ê Ì Î Ï Ü Ð Ê É Ì ë ì Þ Ó Ì Ì Î Ì í Ð Ñ Ê Ì Ê É Ü Ó É Ñ Î ß Ð Þ Í Ð Ë Ê Ó É Ó Õ Ê É ß Î Ì Ë Ø Î É Ë Ì Ò Þ Ð Ì Ì Ê Õ Ê Î Ï Ð Ì Õ Ê É Ð É Ò Ê Ð Þ Ð Ì Ì Î Ë Ì ê Ð Ë Õ Ð Ê Ñ ß Ð Þ Í Î Ë Ô Ñ Ó Í Ü Ô Ö Ñ Ó Õ Ê Ë Ó Ñ Þ Ó Ì Ì ê Ð Ñ Î
Ê É Ò Þ Í Ï Î Ï Ê É Ë Ô Î Ê É Ò Ó Ø Î Ì Ë Ð Ë Î Ø Î É Ë Ê É Ë Ô Î Ö Î Ñ Ê Ó Ï Ê É å Ô Ê Ò Ô Ë Ô Î Ú Ð Ñ Ê Ì Î à

çüð Ñ Ó Õ Ê Ë Ó É Ù Ð É æ Ï Î Ö Ó Ì Ê Ë Ì Ê Ì Ñ Î Ò Ó Ü É Ê Ì Î Ï Ó É Ð É Ð Ò Ò Ñ Í Ð Þ Ù Ð Ì Ê Ì à
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ý þ ÿ ��� � � � � � � 	 
 � � � � 	 � � �  � � �  � � � �

��� � � � � � � � � � � � � � � � �

��� � � � � � � � � � �

� þ ÿ � � !  � � "  � 
 � � # � � 
 � # $ � � ! � � � � � � � � % # � � & ! � � � �  & � � �

� þ '(� "  � �  ) � � ! � � �  � �

* + , - . / 0 1 2 , , - 0 1 3 4 , 5 0 6 5 1 4 . + 0 6 5 , - 4 , 5 0 6 7 5 4 - 8 . 0 4 + 4 9 - : 2 0 1 4 . + 0 5 7 1 2 , , - 0 1 3 2 6 . 0 / 4 9 - - ; 1 9 5 0 / - , 5 4 - 6 < , - = 5 . 7 . 0 / 5 4 4 9 - 8 5 4 - 6 + : 4 , 5 0 6 5 1 4 . + 0 6 >
* + , - . / 0 - ; 1 9 5 0 / - / 5 . 0 6 5 0 8 7 + 6 6 - 6 , - 6 2 7 4 . 0 / : , + ? 4 9 - 6 - 4 4 7 - ? - 0 4 + : 6 2 1 9 4 , 5 0 6 5 1 4 . + 0 6 5 0 8 : , + ? 4 9 - 4 , 5 0 6 7 5 4 . + 0 5 4 3 - 5 , @ - 0 8 - ; 1 9 5 0 / - , 5 4 - 6
+ : ? + 0 - 4 5 , 3 5 6 6 - 4 6 5 0 8 7 . 5 A . 7 . 4 . - 6 8 - 0 + ? . 0 5 4 - 8 . 0 : + , - . / 0 1 2 , , - 0 1 . - 6 5 , - , - 1 + / 0 . 6 - 8 . 0 4 9 - . 0 1 + ? - 6 4 5 4 - ? - 0 4 > B , 5 0 6 7 5 4 . + 0 8 . : : - , - 0 1 - 6 + 0 0 + 0 @
? + 0 - 4 5 , 3 : . 0 5 0 1 . 5 7 5 6 6 - 4 6 5 0 8 7 . 5 A . 7 . 4 . - 6 6 2 1 9 5 6 - C 2 . 4 . - 6 5 4 : 5 . , = 5 7 2 - 4 9 , + 2 / 9 < , + : . 4 + , 7 + 6 6 5 , - , - 1 + / 0 . 6 - 8 . 0 4 9 - . 0 1 + ? - 6 4 5 4 - ? - 0 4 D . 4 9 . 0 4 9 -
: 5 . , = 5 7 2 - 0 - 4 / 5 . 0 + , 7 + 6 6 >

E 2 , , - 0 4 5 1 1 + 2 0 4 6
F 5 = . 0 / 6 5 1 1 + 2 0 4 6

G C 2 . 4 3 6 - 1 2 , . 4 . - 6 @ 7 . 6 4 - 8
H 0 . 4 6 + : + < - 0 - 0 8 ? 2 4 2 5 7 : 2 0 8
B - , ? : . 0 5 0 1 - 1 - , 4 . : . 1 5 4 - 6 @ 7 . 6 4 - 8

B - , ? : . 0 5 0 1 - 1 - , 4 . : . 1 5 4 - 6 @ 7 . 6 4 - 8
B - , ? : . 0 5 0 1 - 1 - , 4 . : . 1 5 4 - 6 @ 2 0 7 . 6 4 - 8
F 2 I 2 I A + 0 8 6

Note

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

5.1.1
5.1.2
5.1.3

5.2.1

5,225
55,113
60,338

575,212
-

51,031
626,243

21,625
128,165
149,370
299,160
925,403

895
187,462
188,357

1,228,095
36,606

113,918
1,378,619

24,005
58,599

112,738
195,342

1,573,961
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Oil & Gas

Chemicals

Construction and Materials

General Industrials

Industrial Engineering

Automobile and Parts

Personal Goods

Media

Fixed Line Telecommunication

Electricity

Banks

Non Life Insurance

Attock Petroleum Limited
Attock Refinery Limited
National Refinery Limited
Oil & Gas Development Company Limited
Pakistan Oilfields Limited
Pakistan Petroleum Limited
Pakistan State Oil Company Limited
Pakistan Refinery Limited

Engro Corporation Limited
Fatima Fertilizer Company Limited
Fauji Fertilizer Bin Qasim Limited
Fauji Fertilizer Company Limited

Attock Cement Pakistan Limited
D.G. Khan Cement Company Limited
Fauji Cement Company Limited
Kohat Cement Company Limited
Lucky Cement Limited
Maple Leaf Cement Factory Limited

Packages Limited
Thal Limited
Tri Pack Films Limited

Al Ghazi Tractors Limited

Indus Motor Company Limited
Pak Suzuki Motor Company Limited

AMTEX Limited
Azgard Nine Limited
Azgard Nine Limited (Non-voting shares)
Nishat Mills Limited

Eye Television Network Limited

Pakistan Telecommunication Company  Limited
Wateen Telecom Limited

The Hub Power Company Limited
Kot Addu Power Company Limited
Nishat Chunian Power Limited
Nishat Power Limited

Allied Bank Limited
Bank Al-Falah Limited
Bank Islami Pakistan Limited
Habib Bank Limited
MCB Bank Limited
Meezan Bank Limited
National Bank of Pakistan
United Bank Limited

Adamjee Insurance Company Limited
EFUG Life Insurance Company Limited

165,294
428,700
259,322

2,105,200
2,475,100
1,969,200
1,096,300

323,765

1,088,001
1,558,000
6,308,000
1,742,500

102,500
1,636,000
2,225,000
2,787,500
2,764,800
6,519,000

125,000
323,226
139,500

72,650

181,190
466,000

1,458,534
1,255,000

-
675,700

-

5,827,176
1,000,000

7,762,000
599,512
500,000
500,000

605,000
5,613,000

-
280,000

1,841,308
90,500

4,932,554
5,501,000

573,000
140,000

-
-
-
-
-

141,259
-
-

9,068
-
-
-

-
-
-
-
-
-

-
56,281

-

-

-
-

-
-
-
-

-

-
-

-
-
-
-

-
-
-
-

10,732
4,525

19,004
32,090

-
-

155,500
510,400
288,000

3,815,500
2,567,800
2,580,901
1,600,468

356,765

1,881,501
1,557,625
6,898,000
1,010,900

49,994
2,701,000
2,225,000
2,787,500
4,069,800
6,519,000

244,000
175,949
139,500

51,056

260,412
466,000

95,000
1,946,000

675,000

677,066

4,670,196
-

9,793,224
599,512
500,000
500,000

605,000
5,613,000
1,814,000

280,000
1,929,991

4,767,501
7,365,574

748,000
140,000

9,794
300

16,322
519,707
185,880
364,452
74,932

-

55,755
375

760,000
741,500

52,506
325,000

-
-

85,000
-

-
203,558

-

21,594

13,978
-

1,363,534
-

807,000
700

457,934

1,156,980
1,000,000

2,355,934
-
-
-

-
-
-
-

217,149
95,025

434,518
494

-
-

2,838
24

2,984
73,637
40,132
67,103
19,497

-

9,678
5

19,790
76,426

3,439
7,677

-
-

5,282
-

-
19,326

-

4,368

3,668
-

15,735
-

19,360
30

10,633

20,594
6,230

75,296
-
-
-

-
-
-
-

42,168
1,383

27,853
27

-
-

0.28
0.00
0.30
7.39
4.03
6.74
1.96

-

0.97
0.00
1.99
7.67

0.35
0.77

-
-

0.53
-

-
1.94

-

0.44

0.37
-

1.58
-

1.94
0.00

1.07

2.07
0.63

7.56
-
-
-

-
-
-
-

4.23
0.14
2.80
0.00

-
-

0.31
0.00
0.32
7.96
4.34
7.25
2.11

-

1.05
0.00
2.14
8.26

0.37
0.83

-
-

0.57
-

-
2.09

-

0.47

0.40
-

1.70
-

2.09
0.00

1.15

2.23
0.67

8.14
-
-
-

-
-
-
-

4.56
0.15
3.01
0.00

-
-

0.02
0.00
0.02
0.01
0.08
0.04
0.04

-

0.02
0.00
0.08
0.11

0.06
0.11

-

0.03
-

-
0.40

0.01

0.02
-

0.56
-

1.24
0.00

0.92

0.31
0.16

0.20
-
-
-

-
-
-
-

0.03
0.01
0.03
0.00

-
-

-
82,000
45,000

2,230,007
278,580
834,894
579,100
33,000

840,187
-

1,350,000
9,900

-
1,390,000

-
-

1,390,000
-

119,000
-
-

-

93,200
-

-
691,000
807,000

-

1,135,000

-
-

4,387,158
-
-
-

-
-

1,814,000
-

295,100
-

250,461
1,832,978

175,000
-

(Rupees in '000)

value

as at

June 30,

2010

As at

June 30,

2010

Sales during

the year

Number of shares

Bonus /
Right
issue

Purchases

during the

year

As at July
1, 2009

Name of the investee company

Investment as a percentage of

Market

Value of

Total

Investment

Net
Assets

Paid-up

Capital

of

Investee

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

Market
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Real Estate Investment and Services

Financial Services

Software and Computer Services

Carrying value as at June 30, 2010

Pace (Pakistan) Limited

Arif Habib Securities Limited
Jahangir Siddiqui & Company Limited

Netsol Technologies Limited

1,875,000

2,880,683
1,560,000

1,464,100

83,795,815

-

-
-

-

272,959

7,370,948

3,742,000
1,760,000

1,464,100

99,968,683

-

883
-

-

11,320,804

-

29
-

575,212

598,285

-

0.00
-

57.75

-

0.00
-

62.17

-

0.00
-

5,495,948

862,200
200,000

-

27,220,713

(Rupees in '000)

value

as at

June 30,

2010

As at

June 30,

2010

Sales during

the year

Number of shares

Bonus /
Right
issue

Purchases

during the

year

As at July
1, 2009

Name of the investee company

Investment as a percentage of

Market

Value of

Total

Investment

Net
Assets

Paid-up

Capital

of

Investee

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

Market

b c d c d c d

b c d c d c e

b c d c egf h i j k l m l n o h p o h q r s j s t u m s h q

v w w x y z { | x y z } | z ~ � � � ~ z w � z � | } z w � | � � � x � � | z � y | � � | � � � � { x y z { | x � � � y z w � � � � � | � z ~ � v w � y z � � � { z � � � { x � � � � � | � � y � � y y z } | z � z � | } z w � | � � � x �
| z � y �

� ~ } | x � � | ~ � x � ~ � w � � | x y z { | x � � � y � z { � | � } z w � | � � � x � � � � � � � � � � w w � � ~ � � � � � � � x � � � � � � � � � w w � � ~ � � y � � y y z } | � | | ~ � w | � � | � � � � y � z � � � ~ z w   w | z { � ~ �
  � � � z ~ ¡ � � ¢ z � � x � z ~ � � � � � | � � � { � � z { z ~ � | | � ~ � x | � � w | � | ~ � � � � y | £ � ~ � ¤ x � { z � | x � ~ z � � � { � z ~ � | � � � y   � { � � w z { � � � � � � z � | � ¥ � � � � | { � ¦ § � � � ¨ � x x � | � � ¡
� y | © ª   ¢ �

NAFA Islamic Income Fund - 3,891,358 - - - - -3,891,358

Number of units

Purchases

during the

year

As at July
1, 2009

Name of the investee fund

(Rupees in '000)

value

as at

June 30,

2010

As at

June 30,

2010

Sales during

the year

Investment as a percentage of

Market

Value of

Total

Investment

Net
Assets

Net

assets

of the

investee

Fund

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

Market

« ¬  ¬ ®g¯ ° ± ² ³ ´ µ ¶ µ · ° · ° ± ¸ ´ ³ ´ · ¶ ¸ ° ¹ º » ´ ¹ ¸ ° ¼

½ ¾ ¾ ¿ À Á Â Ã Ä Å Æ Å Ç À Ç À Á ¿ Ä Ã Ä Ç Æ ¿ À È É Æ Ê À Æ Ã Æ Ç À Ê Æ ¾ Ë À Ì Ã Í È Î Ï Ð Ð Ð À Æ Ç É Ë Å ¾ À È È È ¿ Æ ¿ À Ñ Ì ¿ É À Á Ò Ä È À

Azgard Nine Limited
Pakarab Fertilizers Limited
Saudi Pak Leasing Company Limited
United Bank Limited

Carrying value as at June 30, 2010

-
-
-
-
-

3,000
9,000

-
-

12,000

-
-

10,000
5,000

15,000

-
-

27,283
23,748
51,031

47,464

-
-

2.74
2.38
5.12

-
-

2.95
2.57
5.52

-
-

6.67
0.42

3,000
9,000

10,000
5,000

27,000

Number of certificates / bonds

Purchases

during the

year

As at July
1, 2009

Name of the investee company

(Rupees in '000)

value

as at

June 30,

2010

As at

June 30,

2010

Sales during

the year

Investment as a percentage of

Market

Value of

Total

Investment

Net
Assets

Issue

size

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

Market
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 � �  � � 	

Term finance certificate - listed

Term finance certificate - unlisted

Sukuk bonds

(note 5.2.3)

(note 5.2.4)

(note 5.2.5)
(note 5.2.6)

Carrying value as at June 30, 2010

Provision for impairment loss as at June 30, 2010

Pakistan Mobile Communications Limited

Avari Hotel Limited
Engro Fertilizer Limited
Pakistan Mobile Communications Limited
Orix Leasing Pakistan Limited

Eden Builders Limited
Engro Fertilizer Limited
Maple Leaf Cement Factory Limited
New Allied Electronics Industries (Private)

Limited
Pak Electron Limited
Eden Housing Limited
Maple Leaf Cement Factory Limited II

-

-
-

10,000
600

3,312
-

14,688

-
-

10,000
663

39,263

-

-
-
-
-

-
8,000

-

-
-
-
-

8,000

5,000

6,000
2,000

15,000
600

23,600

4,902
2,000

17,688

32,000
8,000

10,000
663

75,253

103,853

21,625

25,474
8,924

36,926
56,841

128,165

21,634
9,800

64,229

-
24,957
28,750

-
149,370

299,160

332,004

49,442

2.17

2.56
0.90
3.71
5.71

2.17
0.98
6.45

-
2.51
2.89

-

30.05

2.34

2.75
0.96
3.99
6.14

2.34
1.06
6.94

-
2.70
3.11

-

32.33

0.59

0.95
0.25
2.14
1.20

1.23
0.33
1.11

1.56
2.62
5.99
1.11

5,000

6,000
2,000
5,000

-

1,590
10,000
3,000

32,000
8,000

-
-

72,590

Number of certificates / bonds

Purchases

during the

year

As at July
1, 2009

Name of the investee company

(Rupees in '000)

value

as at

June 30,

2010

As at

June 30,

2010

Sales during

the year

Investment as a percentage of

Market

Value of

Total

Investment

Net
Assets

Issue

size

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

Market

� � � � �

� � � � �

� � � � �

� � � � �

� � � � �
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< " � � � 6 �  � ; � � � & = � ) � � 4 � � � > � � � � � ? � � � # � ; 4 � � � � � , , � � � " � � � , � � ) � ; � � � � # � �  � � # " � �  � # " ) # � # � � � � * @ " ) , " � # � < � � � � + � � 7 & 9 ' ' A : 0 � � � � # � , � � � �
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9 ' ' A � � , � � � * @ " ) � � � � � , ; � � � � " � ,  � � + � � � � � ! � � � � , : E  � � � ! � � � � � � # � ) � � ;  � � � ( � � " � � , � � � � � � " � � " � � � 6 � 6 � � � � � � � . � �  �  � � � � , � � � # � = � � �  7 ' &
9 ' 8 ' .  � � � + ; = � ) � � 4 � � � � � � " � , F C " * " * 0 0 G � � ) � � � � � � � � � � � � � # � � � � * @ " ) , " � � � , � � � . � � ) � ; � � � � ) � � � . � � � 6 � � � , � # � �  � � � � � � � � � 6 # " � � � � � , � � 6
+ � � � � � � � : 2 � # ! � � � # � � � # " � � � � 6 � # $ � : 9 D : 8 H 7 � � � � � # �  � � + � � � � � , � , " � � � 6 �  � ; � � � � 6 � � � � � �  � � ( ) # � " � � � � � � � # � , � � � � . � �  �  � ) � # ! � � � # � � � 6 ) # � � � ;
� ) ) � # ! � , + ; �  � I # � � , # � < � � � � � # � � # � �  � = � � � 6 � � � � � > # � ) � � ; :

- � . � � � � � , / � � � � � # � � � 0 � , " � � � � � � 1 2 ! � 3 4 � � � � � , , � � � " � � � , # � �  � � � # " � � # � ) � � � � � ) � � � � , � � � * @ " ) , " � # � �  � � �  � , " � � , � � , � � ) � � # � , � � � � J � : � : 5 � � # + � �
9 % & 9 ' ' K 1 # � � ; ) � � � � � ) � � 3 & L � � " � � ; 9 % & 9 ' ' A & � ) � � � 9 % & 9 ' ' A & L " � ; 9 % & 9 ' ' A & 5 � � # + � � 9 % & 9 ' ' A & L � � " � � ; 9 % & 9 ' 8 ' � � , � ) � � � 9 % & 9 ' 8 ' M : N � � � � & �  � ? " � ,
 � � ) � # ! � , � , � # � �  � � � # " � � # � �  � � � ! � � � � � � � + ; 8 ' ' O � � � � � # � , � � � � . � �  �  � ) � # ! � � � # � � � 6 ) # � � � ; � ) ) � # ! � , + ; �  � I # � � , # � < � � � � � # � � # � �  �
= � � � 6 � � � � � > # � ) � � ; � � , > � � � " � � � 8 # � 9 ' ' A :
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� � # " � � � � 6 � # $ � 8 : D ' A � � � � � # � : E  � ? " � , � � # � L " � � 8 P & 9 ' 8 ' � � � � � ! � , P % O # � �  � ) � ; � � � � � � # " � � � � 6 � # $ � D : ' P 7 � � � � � # � � � � ) � � � ) � ; � � � � # � �  �
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� 6 � � � � � �  � � ( ) # � " � � � � � � � # � , � � � � . � �  �  � ) � # ! � � � # � � � 6 ) # � � � ; � ) ) � # ! � , + ; �  � I # � � , # � < � � � � � # � � # � �  � = � � � 6 � � � � � > # � ) � � ; :
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Note

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

626,243
(645,749)
(19,506)

1,378,619
(1,466,518)

(87,899)

5.1.1 & 5.1.3
5.1.1 & 5.1.3
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Note

------------Rupees in '000------------� � ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � �   � � � � ¡ � � ¢ � �   � � £ � � ¢ � � � � � � � �
� � � � � � £ � � � � � � ¢ � � � � ¤ � � £ � � � � � � ¥ � � �

� � ��¦ � ¢ � � � � � � � � � � ¢ � � � � � � § � � � � � � � ¤ � � � �   � � � � � �

¨ª© « ¬ « ©  ® © ¯ ® © ° ± ² ³ « ´ ±  µ  « ¬ ¯ ¶ · 
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Ã � � � � �   � ¡ � � � � � � ´ Ã ¤ Ç ¸ ¨ � � � � � ¢ � � � � � � � � ® � � � ¯ ° ± ² ° ³ ° � � � � � � £ � � � � � � � � � � � � � � � � � � � � ¡ � � � � � � ¨ � � � � � � �   � � � � � ± � � � � � � � � � � � � � � ¨  � �   � � � �
� § � � �   � � � � � � ¨ � � � � � � � � � � � �   Ã ¤ Ç � � � � � ¡ � � � � � � � £ � � ¹

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

260
76

580
493

1,734
754

3,897

240
131

16,354
664

-
746

18,135

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

235
95
43

373

225
90
30

345
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------------Rupees in '000------------

1,153 1,81511.1
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2010

June 30,
2009
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Term Finance
Certificates*

Sukuks*

Sukuks*

Term Finance
Certificates*

Sukuks*

Balances with the
banks**

Weighted average
time to maturity of
non equity assets***

27,283

88,402

3,317

10,000

40,703

70
424
162

399,633

-

(24,173)

(995)

(10,000)

(11,953)

-
-
-

(49,442)

27,283

64,229

2,322

-

28,750

70
424
162

350,191

2.74%

6.45%

0.23%

0.00%

2.89%

0.01%
0.04%
0.02%

35.16%

2.72%

6.40%

0.23%

0.00%

2.86%

0.01%
0.04%
0.02%

34.90%

Type of Investment

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

Saudi Pak Leasing Company Limited

Maple Leaf Cement Factory Limited

Maple Leaf Cement Factory Limited - (II)

New Allied Electronic Industries (Pvt)
Limited

Eden Housing Limited

KASB Bank Limited
Silk Bank Limited
Atlas Bank Limited

Term finance certificates and sukuk
bonds

Name of non-compliant investment

Value of
investment

before
provision

Provision
held, if any

Value of
investment

after provision

Percentage
of net assets

Percentage
of gross
assets

��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �
� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

� ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �
� � �¡  � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � ¢ � £ ¤ � � � � � �

¥ ¦�§ ¨ © ª « © ¬ §  ® ª « ¯  § ° ¬ ® ª ª ± ¬ § ± ² ³ ± ¨ « ® ª «

¥ ¦ ´ µ

¥ ¦ ´ ¥

¥ ¦ ´ ¶

¥ ¦ ´ ·

¥ ¦ ´ ¸

¥ ¦ ´ ¹º² » ¼ ½ ¾ ¿ À Á Â ¼ Ã » ¼ Ä ½ Å À ½ Æ ¼ ¾ Á Å À Ç ¾ ¼ Ã Æ Á Å Å » Æ ¼ » È É » Ä À Á Å À ½ Ä » ½ À Â Á ¿ ¿ Á Ç À Ê

ª Ë ³ Ì Í ¿ ¿ » Ä ¼ Á Å © À À » ¼ Î ½ Å ½ Ï » Ð » Å ¼ Ñ ¾ Ð ¾ ¼ » È Ò Î ½ Å ½ Ï » Ð » Å ¼ ¬ Á Ð É ½ Å Ó

ª © Ì © ³ Ä Á Ô ¾ È » Å ¼ Ì Í Å È § Ä Í À ¼

ª ½ ¼ ¾ Á Å ½ ¿ Ë ½ Å Õ Á Â ³ ½ Õ ¾ À ¼ ½ Å Ò « É Á Å À Á Ä

Ö × Ø Ø Ù Ú Û Ù Ü Ý Ù Þ ß × Ø ß à Ø Ú á â Ü Ù ã ä å æ â á á Ù Þ Û × Ø ç ß ß Ù Û è é Ø é ê Ù ë Ù Ø Û ì à ë à Û Ù Ü í æ × Þ ë Ù Þ á î ã é Û à × Ø é á æ â á á Ù Þ Û × Ø ç ß ß Ù Û è é Ø é ê Ù ë Ù Ø Û ì à ë à Û Ù Ü ï ð Ù à Ø ê Û ñ Ù
è é Ø é ê Ù ë Ù Ø Û Ö × ë Ý é Ø î ò Ö Ù Ø Û Þ é á ó Ù Ý × ß à Û × Þ î Ö × ë Ý é Ø î × ô å é õ à ß Û é Ø ì à ë à Û Ù Ü ð Ù à Ø ê Û ñ Ù ö Þ â ß Û Ù Ù ò ã ÷ ä ä é Ø õ ì à ë à Û Ù Ü í ã ÷ ä ï í Û à á á è é Þ Ú ñ ø ù ò ú û ù û ï ò ã é Û à × Ø é á
ä é Ø õ × ô å é õ à ß Û é Ø í ã ä å ï é Ø Ü ç á Ù ü é Ø Ü Þ é æ â Ø Ü è é Ø é ê Ù ë Ù Ø Û å Û Ù ý ì à ë à Û Ù Ü ð Ù à Ø ê Û ñ Ù ß Ý × Ø ß × Þ ß × ô Û ñ Ù æ â Ø Ü þ è é Ø é ê Ù ë Ù Ø Û Ö × ë Ý é Ø î ò × Û ñ Ù Þ Ú × á á Ù Ú Û à ÿ Ù
à Ø ÿ Ù ß Û ë Ù Ø Û ß Ú ñ Ù ë Ù ß ë é Ø é ê Ù Ü ð î Û ñ Ù è é Ø é ê Ù ë Ù Ø Û Ö × ë Ý é Ø î ò Ü à Þ Ù Ú Û × Þ ß é Ø Ü × ô ô à Ú Ù Þ ß × ô Û ñ Ù è é Ø é ê Ù ë Ù Ø Û Ö × ë Ý é Ø î é Ø Ü Ù ë Ý á × î Ù Ù ð Ù Ø Ù ô à Û ô â Ø Ü ß × ô Û ñ Ù
è é Ø é ê Ù ë Ù Ø Û Ö × ë Ý é Ø î ý

� Ø è é Þ Ú ñ ø ù ò ú û ù û ò ã ÷ ä ñ é ß ß × á Ü × â Û à Û ß ß ñ é Þ Ù ñ × á Ü à Ø ê × ô ã ç æ ç Û × ã ä å ý ç Ú Ú × Þ Ü à Ø ê á î ò Û ñ Ù Þ Ù é ô Û Ù Þ ã ÷ ä à ß Ø × á × Ø ê Ù Þ é Ú × Ø Ø Ù Ú Û Ù Ü Ý Ù Þ ß × Ø ô × Þ ã ç æ ç ý

ö ñ Ù Û Þ é Ø ß é Ú Û à × Ø ß � à Û ñ Ú × Ø Ø Ù Ú Û Ù Ü Ý Ù Þ ß × Ø ß é Þ Ù à Ø Û ñ Ù Ø × Þ ë é á Ú × â Þ ß Ù × ô ð â ß à Ø Ù ß ß ò é Û Ú × Ø Û Þ é Ú Û Ù Ü Þ é Û Ù ß é Ø Ü Û Ù Þ ë ß Ü Ù Û Ù Þ ë à Ø Ù Ü à Ø é Ú Ú × Þ Ü é Ø Ú Ù � à Û ñ ë é Þ õ Ù Û
Þ é Û Ù ß ý

� Ù ë â Ø Ù Þ é Û à × Ø é Ø Ü ô Þ × Ø Û � Ù Ø Ü á × é Ü Ý é î é ð á Ù Û × Û ñ Ù è é Ø é ê Ù ë Ù Ø Û Ö × ë Ý é Ø î à ß Ü Ù Û Ù Þ ë à Ø Ù Ü à Ø é Ú Ú × Þ Ü é Ø Ú Ù � à Û ñ Û ñ Ù Ý Þ × ÿ à ß à × Ø ß × ô Û ñ Ù ã ä æ Ö � Ù ê â á é Û à × Ø ß
é Ø Ü Û ñ Ù ö Þ â ß Û ó Ù Ù Ü ý

� Ù ë â Ø Ù Þ é Û à × Ø Ý é î é ð á Ù Û × Û ñ Ù ö Þ â ß Û Ù Ù à ß Ü Ù Û Ù Þ ë à Ø Ù Ü à Ø é Ú Ú × Þ Ü é Ø Ú Ù � à Û ñ Û ñ Ù Ý Þ × ÿ à ß à × Ø ß × ô Û ñ Ù ã ä æ Ö � Ù ê â á é Û à × Ø ß é Ø Ü Û ñ Ù ö Þ â ß Û ó Ù Ù Ü ý

è é Ø é ê Ù ë Ù Ø Û ô Ù Ù Ù ü Ý Ù Ø ß Ù ô × Þ Û ñ Ù î Ù é Þ
æ Þ × Ø Û Ù Ø Ü á × é Ü

� Ø à Û ß Þ Ù Ü Ù Ù ë Ù Ü þ Û Þ é Ø ß ô Ù Þ Þ Ù Ü × â Û � ã à á â Ø à Û ß í ú û û � � ù � � ò � � � â Ø à Û ß ï
ä × Ø â ß â Ø à Û ß à ß ß â Ù Ü � ã à á â Ø à Û ß í ú û û � � � ò 	 
 � â Ø à Û ß ï

� Ø à Û ß Þ Ù Ü Ù Ù ë Ù Ü þ Û Þ é Ø ß ô Ù Þ Þ Ù Ü × â Û � ø ò û 	 � ò ú 
 	 â Ø à Û ß í ú û û � � ã à á â Ø à Û ß ï

� �  � � � � � � � � � �  � � � � � � � � � �  � � � � � � � � � � � � � � � � � � � � � � � �

2010 2009

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

33,919
1,525

-

30,000

49,319
5,316

1,545

-
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2010 2009

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

-
1,674

-

2,356
349

989
1,030

2,232
2,551

-
-

-
-
-
-

-
-

70,895
8,433
3,166

2,973
313

-
-

1,842
1,774

215,000
409,170

90,000
140,046

-
175,000

70,000
104,864
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Á � � ¯ � � ¨ �    ½ � ¢ � £ � ¤ ¥ �
Â Ã Ä ¼ § � ¨ � � ©
Ä � ¼ ¯ ¨    £ ¬ � ¢ ½ ©   

ª � « � ©   � � �   § � ¥ ¬  �   § � ® ¯ � ¬ ° ³ · ² ¾ ± ³ ¯ �    © ¸ · ´ ´ ¹ ° ¶ ¶ ² ¾ ¾ ¿ ¯ �    © º

ª � « � ©   � � �   § � ¥ ¬ ¤ £   § � ® ¯ � ¬ ° Å  ¥ ¯ �    © ¸ · ´ ´ ¹ ° ¿ ² ¾ ¹ ³ ² ¿ ¶ ¾ ¯ �    © º

Æ Ç È É Ê Ë É Ì Í Î Ï Ð Ñ È Ò Ï Ì Ç Ó Ì Ì Ë É Ð È Ò Ô Õ Õ Ë Ð Ö Ï Ò Ï × Ë Ê Ë Ò Ð Ø Ñ Ê Ñ Ð Ë Ù Ú

2010 2009

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

2,053
288

41,302
4,532

117,974

164
76

100

120

-

3,638
536

64,515
895

104,976

227
131
100

481

36,606

NAFA Multi Asset Fund
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2010

2009

6.15%
6.14%
5.39%
4.98%
3.99%
3.97%
3.91%
3.87%
3.84%
3.78%

7.76%
6.28%
6.11%
5.39%
5.14%
5.00%
4.70%
4.26%
4.17%
4.02%

------------------------------------------2010------------------------------------------

Number of
unit holders

Percentage
investment

( ) * + , + * - . / 0
1 0 0 2 3 + . 4 5 * 3 2 6 7 . ) + 5 0 8 9 + : 5 3 4 2 : 0
( ) 0 - : . ) 3 5 3 2 6 7 . ) + 5 0
; . ) < 8 9 = ( 0
> 5 4 + : 5 6 5 ) 4 ? - ) * 0
@ - A / + 3 B + 6 + 4 5 * 3 2 6 7 . ) + 5 0
C 4 D 5 : 0

Investment
amount

(Rupees in '000)

Category

13.13%
15.99%

8.26%
0.40%

57.35%
0.70%
4.17%

100.00%

130,778
159,277

82,301
3,973

571,125
6,984

41,543
995,981

815
2
1
1

41
7

11
878

MBA, Doctorate in Business
Administration, CFA

MBA, CFA

MBA, CFA

MBA / CFA

EMBA / CFA

22

10

13

11

14

------------------------------------------2010------------------------------------------

Qualification
Experience

in years

E�F G H I J K L M N L O P P M

QSR L K K L M I T U L G
VSW G X L T Y L Z [ \
]S^ L T _ P P G I ` [ M
a�I O J P M b c d J L T
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�S� p | p l u z � � | } q o
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Held
Leave

granted

ì í î ì ï ð ñ ñ ò ó ï í ô õ ö ÷ ï ô ø ÷ ù
ú í û õ ü ï ò ý ï ÷ þ þ ò
ì í î ÿ þ í ï í ò � þ þ � ñ � � ÷ þ � �
ì í î � ï � í ô � ø � ï � � � ÷ ô �
ì í î ö ÷ ï ÷ ô ò û � � ï í ó ÷ ï �
ì í î 	 ï õ ï í � 
 ð ð ï ô � ù ù
ì í î � ï � õ ñ � ò � î ó ñ � � ï 
ö � þ ò � ï ð þ þ í 
  � ï ð ï �

Attended
Name of Director

1
-
2
-
2
1
-
-

1
5
3
5
3
2
5
5

2
5
5
5
5
3
5
5

Number of meetings

Meetings not attended

23rd meeting
-

23rd and 26th meeting
-

24th and 26th meeting
25th meeting

-
-

��� � � � � � � � � � � � � � � � � � � � � � � � � � �  � � � � � � ! � � � � " � � � �   � # �  � � � $ # � � ! � � % & ' ( ) ) * �
� �+� � � , � � � � - . � � � � / " � � # � 0 � 1 � � � � / � � � ! � � � � " � � � �   � # �  � � � $ # � � ! � � % & ' ( ) ) * �

2 354 6 7 8 7 9 6 8 : 6 7 ; < = > ? @ 7 < ; A B 9 8 < @ C D = B
--------------------------As at June 30, 2010--------------------------

Loans and
receivables

(Rupees in '000)

At fair value
through

profit or loss

Available
for sale

Total

E F F G H F
I J K J L M N O P Q R S T J L U O
V N M N Q W J T K N J X J Q L O R O J K N Y Z Q L W N O R [ N L R O
\ L W N O R [ N L R O
] Q W Q ^ N L ^ J L ^ _ ` Y Z Q R ` N M N Q W J T K N
a ^ W J L M N O b ^ N _ Y O Q R O J L ^ Y R S N ` ` N M N Q W J T K N O

-
-

299,160
-
-

299,160

-
-

626,243
-
-

626,243

60,338
-
-

13,376
3,613

77,327

60,338
-

925,403
13,376

3,613
1,002,730

---------------As at June 30, 2010----------------

(Rupees in '000)

Liabilities at
fair value
through

profit or loss

Other
financial
liabilities

Total

c d e f d g d h d i j
k l m l n o p q r q s p t l u l v p w p u q x r w y l u m
k l m l n o p q r q s p z { | } q p p
~ � � { | p � p � y p u } p } l u � r q s p { o � l n � o � q � p }

2,341
164

1,791
4,296

-
-
-
-

2,341
164

1,791
4,296
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Number of
unit holders

Percentage
investment

� � � � � � � � � � �
� � � � � � � � � � � � � � � � � � � � � � � � � � � � �
� � � � � � � � � � � � � � � � � �
� � � � � � � � � �
� � � � � � � � � � � � � � �
� � � � � � � � � � � � � � � � � � � � � �
� � � � � �

Investment
amount

(Rupees in '000)

Category

11.19%
9.54%
6.26%
0.20%

50.75%
19.17%

2.89%
100.00%

198,945
169,491
111,192

3,535
902,112
340,748

51,364
1,777,387

1,158
2
4
1

65
10
14

1,254

NAFA Multi Asset Fund



--------------------------As at June 30, 2009--------------------------

Loans and
receivables

(Rupees in '000)

At fair value
through

profit or loss

Available
for sale

Total

  ¡ ¡ ¢ £ ¡
¤ ¥ ¦ ¥ § ¨ © ª « ¬  ® ¯ ¥ § ° ª
± © ¨ © ¬ ² ¥ ¯ ¦ © ¥ ³ ¥ ¬ § ª  ª ¥ ¦ © ´ µ ¬ § ² © ª  ¶ © §  ª
· § ² © ª  ¶ © §  ª
¸ ¬ ² ¬ ¹ © § ¹ ¥ § ¹ º » ´ µ ¬  » © ¨ © ¬ ² ¥ ¯ ¦ ©
¼ ¹ ² ¥ § ¨ © ª ½ ¹ © º ´ ª ¬  ª ¥ § ¹ ´  ® © » » © ¨ © ¬ ² ¥ ¯ ¦ © ª

-
-

195,342
-
-

195,342

-
-

1,378,619
-
-

1,378,619

188,357
16,473

-
16,898

4,600
226,328

188,357
16,473

1,573,961
16,898

4,600
1,800,289

---------------As at June 30, 2009----------------

(Rupees in '000)

Liabilities at
fair value
through

profit or loss

Other
financial
liabilities

Total

¾ ¿ À Á ¿ Â ¿ Ã ¿ Ä Å
Æ Ç È Ç É Ê Ë Ì Í Ì Î Ë Ï Ç Ð Ç Ñ Ë Ò Ë Ð Ì Ó Í Ò Ô Ç Ð È
Æ Ç È Ç É Ê Ë Ì Í Ì Î Ë Õ Ö × Ø Ì Ë Ë
Ù Ú Ú Ö × Ë Û Ë Ü Ô Ë Ð Ø Ë Ø Ç Ð Û Í Ì Î Ë Ö Ê Ý Ç É Ý Ê Ý Ì Ý Ë Ø

4,174
227

18,135
22,536

-
-
-
-

4,174
227

18,135
22,536
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 � � � � 	 &  � ( � � � � � �
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--------------------------As at June 30, 2010--------------------------

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

h i j k l m l i n o p q o o r s t i l i n t l m t i p r u v w o i r p

x t i l i n t l m l p p o r p

x t i l i n t l m m t l k t m t r t o p

h i j k l m l i n o p q o o r y l z
h s s j k l m l i n o p q o o r s t i l i n t l m t i p r u v w o i r p

h s s j k l m l i n o p q o o r y l z
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-
-
-
-
-
-

-
-
-
-

-
-

-

-
-

350,191
-
-

350,191

-
-
-
-

350,191
-

-

55,113
-
-
-
-

55,113

-
-
-
-

55,113
-

-

5,225
-

575,212
13,376

3,613
597,426

2,341
164

1,791
4,296

593,130
-

-

Upto three
months

More than
three months

and upto
one year

More than
one year

Not exposed
to yield

/ interest
rate risk

Yield /
Interest rate

Total

---Exposed to yield / interest rate risk—

60,338
-

925,403
13,376

3,613
1,002,730

2,341
164

1,791
4,296

998,434
-

-

5.00 - 11.75

13.14 - 15.58

%

--------------------------As at June 30, 2009--------------------------

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

� � � �   ¡   � ¢ £ ¤ ¥ £ £ ¦ § ¨ �   � ¢ ¨   ¡ ¨ � ¤ ¦ © ª « £ � ¦ ¤

¬ ¨ �   � ¢ ¨   ¡   ¤ ¤ £ ¦ ¤

¬ ¨ �   � ¢ ¨   ¡ ¡ ¨   � ¨ ¡ ¨ ¦ ¨ £ ¤

� � � �   ¡   � ¢ £ ¤ ¥ £ £ ¦    ®

� § § � �   ¡   � ¢ £ ¤ ¥ £ £ ¦ § ¨ �   � ¢ ¨   ¡ ¨ � ¤ ¦ © ª « £ � ¦ ¤

� § § � �   ¡   � ¢ £ ¤ ¥ £ £ ¦    ®

¯ ° ± ° ² ³ ´ µ ¶ · ¸ ¹ º ° ² » µ
¼ ´ ³ ´ · ½ ° º ± ´ ° ¾ ° · ² µ ¸ µ ° ± ´ ¿ À · ² ½ ´ µ ¸ Á ´ ² ¸ µ
Â ² ½ ´ µ ¸ Á ´ ² ¸ µ
Ã · ½ · Ä ´ ² Ä ° ² Ä Å Æ ¿ À · ¸ Æ ´ ³ ´ · ½ ° º ± ´
Ç Ä ½ ° ² ³ ´ µ È Ä ´ Å ¿ µ · ¸ µ ° ² Ä ¿ ¸ ¹ ´ Æ Æ ´ ³ ´ · ½ ° º ± ´ µ

É ° Ê ° º ± ´ ¸ ¿ ¸ ¹ ´ Ë ° ² ° ¾ ´ Á ´ ² ¸ Ì ¿ Á Å ° ² Ê
É ° Ê ° º ± ´ ¸ ¿ ¸ ¹ ´ Í Æ Î µ ¸ ´ ´
Ç ³ ³ Æ Î ´ Ä ´ Ï Å ´ ² µ ´ µ ° ² Ä ¿ ¸ ¹ ´ Æ ± · ° º · ± · ¸ · ´ µ

-
-
-
-
-
-

-
-
-
-

-

-

-

-
-

309,260
-
-

309,260

-
-
-
-

309,260

-

-

187,462
-
-
-
-

187,462

-
-
-
-

187,462

-

-

895
16,473

1,264,701
16,898

4,600
1,303,567

4,174
227

18,135
22,536

1,281,031

-

-

Upto three
months

More than
three months

and upto
one year

More than
one year

Not exposed
to yield

/ interest
rate risk

Yield /
Interest rate

Total

---Exposed to yield / interest rate risk—

188,357
16,473

1,573,961
16,898

4,600
1,800,289

4,174
227

18,135
22,536

1,777,753

-

-

1.30 - 15.00

10.42 - 18.35

%
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59,681
70

162
425

60,338

42,472
187,457

27,283
90,658

2,322
350,191

187,266
162
342
587

188,357

180,663
85,893
36,985
5,719

-
309,260

2010 2009

------------Rupees in '000------------
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Over three
months

and upto
one year

Total
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-
-
-
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227

18,135
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-
-
-
-
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PERFORMANCE TABLE

For the year ended
June 30, 2009

For the year ended
June 30, 2010

Particulars

Net assets (Rs '000)
Net income (Rs '000)
Net Asset Value per unit (Rs)

Highest offer price per unit (Rs)
Lowest offer price per unit (Rs)
Highest redemption price per unit (Rs)
Lowest redemption price per unit (Rs)

Total Return of the fund
Capital Growth
Income Distribution

Interim distribution per unit
Final distribution per unit

Interim distribution
Final distribution
Average annual return (Launch date January 22, 2007)
Since Inception to June 30, 2010
Since Inception to June 30, 2009
Since Inception to June 30, 2008
Since Inception to June 30, 2007

Portfolio Composition (See Fund Manager Report)

Offer price per unit
Redemption price per unit

Distribution

Distribution dates

995,981
84,814
8.9984
9.2684
8.9984
9.6769
8.3443
9.3951
8.1012

12.38%
4.63%
7.75%

0.3010
0.3656

Oct 28, 2009 - Feb 17, 2010
5-Jul-10

17.97%

1,777,387
(540,522)

8.6020
8.8601
8.6020

11.3735
6.6153

11.0422
6.4226

-22.56%
-22.56%

0.00%

-
-

-
-

4.98%

2,631,494
125,571
11.1079
11.4538
11.1079
12.8755
10.5951
12.4484
10.2644

5.43%
-1.32%
6.75%

0.3377
0.4221

15-Apr-08
3-Jul-08

35.56%
-

-

For the year ended
June 30, 2008

For the period
ended from January
15 to June 30, 2007

1,248,644
280,409
11.2560
11.6429
11.2560
11.6447
8.6484

11.2578
8.3487

28.96%
12.56%
16.40%

1.6400

5-Jul-07

28.96%
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