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(Sharaee Usoolon Kay Ain Mutabiq)

e Managing over Rs. 10,000 Crores of investors’ money
e AM1 Rated (Highest rating in Pakistan)

e Investment can be encashed at any time without penalty

e Largest Retail / Branch Network in Pakistan
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For Information & Investment
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Your investments & “NAFA” grow together
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National Bank of Pakistan Joint - Venture Partners

Note: Performance is based on dividend reinvestment gross of withholding Taxes, excluding cost of frontend load. Taxes apply as per current income tax law.
Disclaimer: All investments in mutual funds are subject to market risks. The investors are advised in their own interest to carefully read the contents of the Offering Document in particular the Investment Policies mentioned in Clause 2 and Risk Factors mentioned in Clause

2.4 and Warnings in clause 9 before making any investment decision. Past performance is not necessarily indicative of the future results.
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Performance Summary of NAFA’s Key Funds

Matfional Bank of Pakiston

January 2018

Fund Size Stability Inception January pyrp  Rolling  FY FY FY FY FY Since
Fund Name (Rs.InCrore) Rating Date 2018 12 Months 2017 Inception

Fixed Income Funds Annualized Returns

~ | NAFA Government Securities Liquid Fund 431 AAA (f) [15-May-09| 5.1% | 5.2% 52% | 7.6% |5.7% | 83% | 8.1% | 8.7% 8.7%
Rl 1951
% Z Benchmark 52%|52%| 52% |53%]|6.0% | 87% | 8.6% | 8.9% 8.6%
-—% w NAFA Money Market Fund 2,251 AA (f) [23-Feb-12| 5.6% | 5.5%| 5.8% | 6.6% | 6.3% | 8.9% | 8.2% | 9.2% 7.8%
= Benchmark 52%|52%| 52% |51% | 4.6% | 6.8% | 6.9% | 6.8% 6.0%
w NAFA Savings Plus Fund 50 AA-(f) 21-Nov-09| 5.3% | 5.3%| 5.4% | 8.1% | 6.3% | 8.7% | 7.9% | 8.8% 8.6%
Z Benchmark 6.2% | 6.2%| 6.2% |58% |4.7% | 6.7% | 71% | 7.3% 6.9%
; NAFA Riba Free Savings Fund 367 A(f) [20-Aug-10| 5.1% | 5.0%| 5.0% |5.9% | 5.5% | 7.4% | 7.8% | 8.7% 7.8%
z Benchmark 2.5%|2.5%| 2.5% |3.1%|4.9% | 6.7% | 6.7% | 7.3% 6.1%
: NAFA Financial Sector Income Fund 204 A+ (f) |28-Oct-11| 5.4% | 5.8%| 6.0% | 8.4% | 6.4% |10.9% | 7.9% | 9.3% 8.7%
)
M z Benchmark 6.2% | 6.2%| 6.2% | 6.0% |5.9% | 83% | 8.9% | 9.0% 7.8%
%:;: ; o NAFA Income Opportunity Fund 801 A(f) [21-Apr-06| 6.2% | 5.1%| 5.2% | 6.3% | 7.5% |13.2% |16.6%]|10.3%| 8.0%
;'g z E Benchmark 6.2% | 6.2%| 6.2% | 6.1% | 6.5% | 9.0% | 9.8% | 9.9% | 10.2%
. 2 (NFQE’;,';J‘L“:\E'Eli?nﬂig;’giive meome rorey| 451 A-() [26:0ct-07| 4.9% | 4.9%| 5.1% | 5.4% | 7.4% | 9.2% |13.6%| 6.8% | 6.6%
= Benchmark 2.5%|2.5%| 2.7% |3.9% | 4.8% | 6.6% | 6.5% | 7.0% 6.0%
Equity Related Funds Cumulative Returns Ar,;r::zlri:: d
; NAFA Asset Allocation Fund 363 20-Aug-10| 5.8% ((4.4%)| (2.4%) [29.9% | 7.6% | 24.6%| 13.7%|32.0% | 17.9%
z Benchmark 5.8% [(1.5%)| (3.3%) |14.2% | 6.2% | 9.6% | 153%(17.1% | 10.8%
; NAFA Multi Asset Fund 172 19an-07 | 5.5% [(3.4%)| (2.5%) [28.4% | 8.7% | 26.8%| 25.4%|34.1% | 15.5%
< Benchmark 5.8% ((1.4%)| (3.5%) |14.1% | 7.1% | 11.0%| 19.6%| 22.4% 9.1%
; NAFA Islamic Asset Allocation Fund 1,321 26-Oct-07| 5.3% |(4.8%)| (5.1%) |20.3% | 13.1% | 33.8%| 22.2%|36.3% | 15.1%
v % Benchmark 5.6% [(1.4%)| (4.7%) |11.9% | 92% | 12.1%| 17.7%(28.9% | 10.5%
~lo NAFA Stock Fund 1,664 19-Jan-07 | 8.6% |[(5.8%)| (6.7%) [33.7% | 11.4% | 36.9%| 36.3%|55.0% | 16.9%
% z Benchmark 8.9% ((6.0%)| (11.3%) |17.9% | 7.1% | 12.3%| 29.6%| 36.0% 6.9%
Eﬂ o NAFA Islamic Stock Fund 781 09-Jan-15 | 7.8% ((7.9%)| (8.4%) |32.5% | 12.9% n/a n/a n/a 15.0%
% Benchmark 8.7% |(5.1%)| (11.0%) [18.8% | 15.5% n/a n/a n/a 12.2%
Notes: 1) Performance is net of management fee and all expenses. The calculation of performance does not include cost of front-end load. The performance reported is based on
dividend reinvestment (gross of with-holding tax where applicable).
2) Tax credit also available as per section 62 of the Income Tax Ordinance, 2001.
3) Taxes apply.
n/a = Not applicable.
Asset Manager Rating: AMT by PACRA (Very High Quality)

Disclaimer: This publication is for informational purpose only and nothing herein should be construed as a solicitation, recommendation or an offer to buy or sell the fund. All investments in mutual funds
and pension funds are subject to market risks. Past Performance is not necessarily indicative of future results. Please read the Offering Document to understand investment policies and the risks involved.
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Best Investment Option to Suit Your Needs

Investment objectives are unique to every investor based on his or her needs such as meeting regular expenses, financing
children education & marriage, buying a house, securing retirement, etc. Investing is a science as well as an art that requires
expertise and time. Worldwide, mutual funds are popular mode of investment among individual as well as institutional
investors. There are several categories of mutual funds that cater to varying investment needs, with added advantages of
professional management, diversification, liquidity, ease of withdrawal, and tax benefits. Both conventional and Shariah

compliant Mutual funds are available to investors in Pakistan.

An Investor’s investment objective is determined by his or her return expectations and risk tolerance. There are a variety of
mutual funds with varying risk-return profile. Table-1 summarizes different categories of mutual funds along with their key
authorized investment avenues and risk profile. Money market funds being the safest category of mutual funds, are suitable for
investors with a short investment horizon. Income Funds aim to provide investors regular income along with relative safety of
capital, and are suitable for investors with one year or longer investment horizon. Capital preservation funds aims to provide
investors some upside of the stock market while their initial investment amount remains preserved at maturity. Capital
Preservation Funds are suitable for investors with two year or longer investment horizon. Balanced funds and asset allocation
funds are medium risk category of funds that aim to generate regular income by investing in fixed income avenues, and capital
growth by investing in the stock market. Stock funds carry high risk and are suitable for investors who are willing to take that

extra risk to earn higher returns, and generally have a medium to long-term investment horizon.

Table 2. Performance of Mutual Funds managed by NAFA

Table 1. Categories of Mutual Funds as of December 2017
Fund C RiskProfile 22" Tils PpiBs* TRCs** Equit NAFA’s Fund Inception | ANnualized Annualized
Ul el SKEFToTie Deposits s > > quity sFunas . Return Std. Deviation (Risk)
2 3
S MoneyMarket Funds ~ Verylow v v 3 Money Market Funds May-09 8.7% 0.7%
I liame RS l6r v v v v l Income Funds Apr-06 7.5% 3.0%
o
% £ Capital Preservation Funds ~ Low v v £ E (apital Preservation Funds Mar-14 12.3% 7.9%
a T T
7] x 7]
E = | Balanced Funds Moderate v v v v v 2 = Balanced Funds Jan-07 14.8% 11.7%
l AssetAllocation Funds ~ Moderate v/ v v v v l Asset Allocation Funds Oct-07 12.9% 14.8%
& Equity Funds High v 4 v 2 Equity Funds Jan-07 15.8% 24.4%
* Pakistan Investment Bonds **Term Finance Certificates * Average performance of each category since their respective inception

Performance of various categories of mutual funds managed by NAFA (see Table 2) holds the well-known convention that the
higher the risk, the higher the return. Money market funds being the safest category have delivered annualized return of 8.7% with
a minimal risk level. Stock funds have delivered the highest return of 15.8% per annum but with high volatility. Capital

preservation funds generated a return of 12.3% per annum with a moderate risk level.

Investors can choose fund(s) that suit their investment needs according to their return expectation and risk appetite. It merits
mention that better managed mutual funds have out-performed their respective benchmarks. For instance, our flagship NAFA
Stock Fund (NSF) has delivered a total return of 461% versus 314% by the KSE 100 Index since its inception on January 19, 2007
till January 31, 2018. This out-performance of NSF is net of management fee, and all other expenses. So, if someone invested Rs.1

million in NSF 11 years ago, the value of his or her investment has increased to Rs.5.6 million by now.

Disclaimer: This publication is for informational purpose only and nothing herein should be construed as a solicitation, recommendation or an offer to buy or sell the fund. All
investments in mutual funds and pension funds are subject to market risks. The price of units may go up as well as down. Past Performance is not necessarily indicative of future results.
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Capital Market Review

January 2018

Stock Market Review

Positive momentum on the local bourse that started during the latter half of December gathered pace during the better part
of the outgoing month as KSE 100 Index hit 45,000 level on Jan 24 2018, peak of the recent rally with staggering monthly
gains of 11%. However, the rally lost steam with a mild pull back of 1,014 points (2%) over the last five trading sessions to
close the month at 44,049 points. We attribute this sharp recovery to some positive developments on the domestic politics
as the Election Commission of Pakistan announced the schedule of Senate election 2018. Similarly, a flop power show by
Pakistan Awami Tehreek (PAT) led protest by some opposition parties followed by announcement of PAT chief to call off a
protest aimed at bringing down the government proved a sigh of relief for the jittery market participants. During the month,
net foreign portfolio inflow to the tune of USD 86 million, also stoked optimism among the local investors. The government
decision to let an overvalued Pak Rupee devalue by around 5% during the last month and SBP’s recent decision to lift policy
rate by 25 bps were seen as steps in the right direction to restore export competitive and discourage non-essential imports.
As we see it, this shift in the government policy on the exchange rate ahead of the national election along with increase in
the policy rate is a manifestation of urgency on the part of the policymaker to address the mounting risks to the Balance of
Payment position. The corporate results have failed to provide impetus to the market rally as majority of the announcements
so far have trailed market expectations. Towards the end of month, the Banking sector soured investors’ sentiment over
concerns of pension liabilities case of some privatized banks being heard in Supreme Court.

During January 2018, Cement, Commercial Banks, Engineering, OMC, Pharmaceuticals, and Textile Composite sectors
performed better than the market while, Oil & Gas Exploration, Refinery, and Power Generation & Distribution sectors
lagged behind. Despite some correction towards the end of month, the Banking sector out-performed the market on the back
of attractive valuations and beginning of interest rate hike cycle. Cement sector staged robust recovery after heavy battering
during the last couple of months. Engineering sector exhibited strong performance on the back of enhanced margins on the
back of antidumping protection and capacity additions. Upward adjustment in the drug prices improved sentiments of
investors in the Pharmaceutical sector. Expectation of improving earnings outlook driven by some PKR depreciation and talks
of some further incentives for exporters revived investors’ interest in the Textile composite sector. Owing to lower than
expected earnings announcement by a select stock and some correction in global oil prices, the Oil & Gas Exploration
depicted lagged performance after a strong run over the last couple of month. Amid clouded earnings & dividend outlook
the Power sector continued subdued performance. During the month of January, Foreigners remained the major net buyers
while net selling was witnessed from Banks/DFI’s and Companies.

Looking ahead, we expect that the market will take direction from developments on the domestic politics, foreign portfolio
investment activity, and policy measures to address imminent risks to the Balance of payment position. While we may see
sporadic volatility spikes in the market amid shifting developments on these fronts, the market is well poised to deliver
handsome returns during CY18 given attractive valuations, abundant liquidity, and some thaw in domestic politics with the
announcement of schedule of the upcoming national election.

Money Market Review

Foreseeing upside risks to inflation and to preempt overheating of the economy, the State Bank of Pakistan (SBP) in its recent
bi-monthly Monetary Policy review increased the policy rate and discount rate by 25bps to 6.00% and 6.50%, respectively.
SBP stated that the favourable impact of a decent growth in export receipts was overshadowed by the continuation of strong
growth in imports leading to widening of current account deficit. Resultantly, SBP’s liquid foreign exchange reserves
witnessed a decline of USD 2.6 billion since end June 2017 to reach USD 13.5 billion as of 19th January 2018. However,
SBP expressed optimism that the recent exchange rate adjustment coupled with the tweaked export package, adjustments in
regulatory duties on imports, and expected increase in workers’ remittances would help ease pressure on the external front.
However, increase in international oil prices poses a major risk to the medium term sustainability of Balance of Payments
position.

Inflation as measured by CPI for January 2018 clocked in at 4.4% on YoY basis. After remaining range bound, sovereign
yields responded to the recent increase in the policy rates. Expecting upside risks to inflation and interest rates, investors’
preference remained towards short tenors. In the last T-Bill auction of the month, an amount of Rs. 1,154 billion was
accepted at a cut-off yield of 6.21% for 3 month tenor; and once again no bids were received in 6 month and 12 month
tenors. In the PIB auction during the month, against the target of Rs. 50 billion, bids worth Rs. 33 billion were received for 3
year and 10 year tenors. However, the auction was rejected.

We have calibrated the portfolio of our money market and income funds based on our capital market expectations and
remain alert to any developments that may influence our investment strategy.

Our Contacts

Contact our Investment Consultant for free Investment advice
Call 0800-20002 ||l SMS NAFA INVEST to 9995 |

Disclaimer: This publication is for informational purposes only and nothing herein should be construed as a solicitation, recommendation or an offer to buy or sell any fund. All investments in mutual

| www.nafafunds.com||| info@nafafunds.com

funds are subject to market risks. Past performance is not necessarily indicative of future results. Please read the Offering Documents to understand the investment policies and the risks involved.



NAFA Government Securities Liquid Fund (NGSLF)

MONTHLY REPORT (MUFAP's Recommended Format)

Unit Price (31/01/2018): Rs. 10.4737

January 2018

Performance

\ All other returns are Annualized Simple Return

Performance Period Jan | FYTD Rolling FY FY FY FY FY |Last3| Last5 | Since Launch
2018 | 2018 12 months 2017 | 2016 | 2015 | 2014 | 2013 |years*| years* |May 15, 2009*
NAFA Government Securities Liquid Fund|5.1%|5.2% 5.2% 7.6%15.7%|8.3%|8.1%|8.7%|6.5%| 7.2% 8.7%
Benchmark** 5.2%|5.2% 5.2% 5.3%6.0%|8.7%|8.6%|8.9%|5.8%| 7.0% 8.6%
* Annualized Return Based on Morning Star Methodology The performance reported is net of management fee & all other expenses and based on

dividend reinvestment gross of with-holding tax where applicable.

/

General Information

Investment Objective

Launch Date: May 15, 2009

Fund Size: Rs. 4,313 million
Type: Open-end — Money Market Fund
Dealing Days: Daily — Monday to Saturday

(Mon -Thr) 9:00 A.M to 5:00 PM
(Friday) 9:00 A:M to 5:30 PM
(Saturday) 9:00 A.M to 1:00 PM

Dealing Time:

Settlement: 2-3 business days
Pricing Mechanism: Forward Pricing
Load: Front end: 0%, Back end: 0%

Management Fee: 8% of Net Income (Min 0.5% p.a., Max
1.0% p.a.)
1.00% p.a. (including 0.26% government

levies)

Total Expense Ratio:

Risk Profile: Exceptionally Low

Fund Stability Rating: "AAA (f)" by PACRA

Listing: Pakistan Stock Exchange

Custodian & Trustee: Central Depository Company (CDC)
Auditors: KPMG Taseer Hadi & Co.

Chartered Accountants

70% 3-Month PKRV & 30% average 3-Month
deposit rates of three AA rated banks as
selected by MUFAP

Muhammad Ali Bhabha, CFA, FRM

Growth Unit: Rs. 10,000/-

Income Unit: Rs. 100,000/-

AMT1 by PACRA (Very High Quality)

Benchmark:**

Fund Manager:
Minimum
Subscription:

Asset Manager Rating:

** effective from September 01, 2016; previously 70% 3-Month T-Bills & 30% average 3-Month deposit
rates (AA & above rated banks)

Asset Allocation (% of Total Assets) 31-Jan-18  30-Dec-17
T-Bills 61.3% 60.8%
Placement with Banks 9.1% 7.7%
Placement with DFls 9.1% 7.7%
Bank Deposits 20.1% 23.5%
Others including receivables 0.4% 0.3%

[ Total 100.0% 100.0%
Leverage Nil Nil

Sindh Workers' Welfare Fund (SWWF)

The scheme has maintained provisions against Sindh Workers' Welfare Fund's
liability to the tune of Rs.10,015,644/-. If the same were not made the NAV per
unit/last one year return of scheme would be higher by Rs. 0.0243/0.24%. For
details investors are advised to read note 8 of the financial statements of the
Scheme for the period ended September 30, 2017.

Name of the Members of Investment Committee

Dr. Amjad Waheed, CFA
Sajjad Anwar, CFA
Muhammad Ali Bhabha, CFA, FRM
Hassan Raza, CFA

Notes: 1) The calculation of performance does not include cost of front end load.
2) Taxes apply. Further, tax credit also available as per section 62 of the Income Tax Ordinance, 2001.

To generate optimal return with minimum risk, to provide easy liquidity and
reasonable income to its unit holders by investing primarily in short-term
Government Securities.

Fund Manager Commentary

The Fund earned an annualized return of 5.1% during January 2018 versus the
Benchmark return of 5.2%. The return generated by the Fund is net of
management fee and all other expenses.

NGSLF's stability rating is 'AAA (f)' awarded by PACRA. NGSLF is the largest
Fund in Pakistan with this rating. The rating reflects exceptionally strong credit
and liquidity profile of the Fund. Average daily allocation for the last 365 days
in short-term T-Bills was 79% of net assets. While at the end of the month, T-Bills
comprised around 61% of the Total Assets and around 63% of Net Assets.
Weighted average time to maturity of the Fund is 25 days.

We will rebalance the allocation of the Fund proactively based on the capital
market outlook.

Credit Quality of the Portfolio as of January 31, 2018 (% of Total Assets)

T-Bills (AAA rated) 61.3%
AAA 2.3%
AA+ 35.3%
AA 0.2%
AA- 0.3%
A- 0.2%
Others including receivables 0.4%
Total 100.0%

Disclaimer: This publication is for informational purposes only and nothing herein should be construed as a solicitation, recommendation or an offer to buy or sell any fund. All
investments in mutual funds are subject to market risks. Past performance is not necessarily indicative of future results. Please read the Offering Document to understand investment

policies and the risks involved.



NAFA Money Market Fund (NMMF)

MONTHLY REPORT (MUFAP's Recommended Format)

Unit Price (31/01/2018): Rs. 10.1731

January 2018

\A// other returns are Annualized Simple Return

Performance Period Jan | FYTD Rolling FY | FY | FY | FY | FY |Llast3 | Last5| Since Launch
2018 | 2018 12 months | 2017 {2016 {2015 |2014 |2013 |years* | years* [February 23, 2012*
NAFA Money Market Fund|5.6%| 5.5% 5.8% 6.6%|6.3%)|8.9%8.2%[9.2%| 6.6% | 7.3% 7.8%
Benchmark™ 52%| 5.2% 5.2% 5.1%|4.6%)|6.8%|6.9% [ 6.8%]| 5.1% | 5.8% 6.0%
N . . The performance reported is net of management fee & all other
Annualized Return Based on Morning Star Methodology expenses and based on dividend reinvestment gross of with-holding

tax where applicable.

General Information

Launch Date:
Fund Size:
Type:

Dealing Days:
Dealing Time:

Settlement:
Pricing Mechanism:
Load:***

Management Fee:

Total Expense Ratio:
Risk Profile:

Fund Stability Rating:
Listing:

Custodian & Trustee:
Auditors:

Benchmark:**

February 23, 2012

Rs. 22,506 million

Open-end — Money Market Fund

Daily — Monday to Saturday

(Mon -Thr) 9:00 A.M to 5:00 PM

(Friday) 9:00 A.M to 5:30 PM

(Saturday) 9:00 A.M to 1:00 PM

2-3 business days

Forward Pricing

Front End Load (Individual): without life insurance
0.5%, with life insurance 3% (Nil on investment
above Rs. 26 million)

Front End Load (Other): 0.5% (Nil on investment
above Rs. 16 million)

Back End Load: NIL

8% of Net Income (Min 0.5% p.a., Max

1.0% p.a.)

0.94% p.a. (including 0.26% government levies)
Very Low

"AA ()" by PACRA

Pakistan Stock Exchange

Central Depository Company (CDC)

Deloitte Yousuf Adil

Chartered Accountants

70% 3-Month PKRV & 30% average 3-Month
deposit rates of three AA rated banks as selected
by MUFAP

Investment Objective

To provide stable income stream with preservation of capital by investing in
AA and above rated banks and money market instruments.

Fund Manager Commentary

The Fund earned an annualized return of 5.6% during January 2018 versus
the Benchmark return of 5.2%. Since its launch in February 2012, the Fund
has outperformed its Benchmark by 1.8% p.a. by earning an annualized
return of 7.8%. This outperformance is net of management fee and all other
expenses.

Being a money market scheme, the Fund has very restrictive investment
guidelines. The authorized investments of the Fund include T-Bills, Bank
Deposits and Money Market instruments. Minimum eligible rating is AA,
while the Fund is not allowed to invest in any security exceeding six months
maturity. The weighted average time to maturity of the Fund cannot exceed
90 days. The Fund is rated AA(f) by PACRA which denotes a very strong
capacity to maintain relative stability in returns and very low exposure to
risks.

Weighted average time to maturity of the Fund is 22 days. We will rebalance
the allocation of the Fund proactively based on the capital market outlook.

Credit Quality of the Portfolio as of January 31, 2018 (% of Total Assets)

Fund Manager: Muhammad Ali Bhabha, CFA, FRM Government Securities (AAA rated) 4.4%
Minimum Growth Unit: Rs. 10,000/- AAA 32.2%
Subscription: Income Unit: Rs. 100,000/~ AA+ 61.3%
Asset Manager Rating: AMT by PACRA (Very High Quality) QA T-;‘O;o
- 0.1%
::* ggggtt;‘\//s ;'rrg,rrrlrjie;lput;rrryr%ezr/();b?glé; Previously 3-Month deposit rates (AA & above rated banks) Others including receivables 0.6%
- Total 100.0%
Asset Allocation (% of Total Assets) 31-Jan-18 30-Dec-17
TBills 4.4% -
Placement with Banks 21.1% 24.3%
Placement with DFls 13.0% 14.9%
Bank Deposits 60.9% 60.0%
Others including receivables 0.6% 0.8%
[ Total 100.0% 100.0%
Leverage Nil Nil

Sindh Workers' Welfare Fund (SWWF)

The scheme has maintained provisions against Sindh Workers' Welfare Fund's
liability to the tune of Rs. 19,309,079/-. If the same were not made the NAV
per unit/last one year return of scheme would be higher by Rs. 0.0087/0.09%.
For details investors are advised to read note 7.1 of the financial statements of
the Scheme for the period ended September 30, 2017.

Name of the Members of Investment Committee

Dr. Amjad Waheed, CFA
Sajjad Anwar, CFA
Muhammad Ali Bhabha, CFA, FRM
Hassan Raza, CFA

Notes: 1) The calculation of performance does not include cost of front end load.
2) Taxes apply. Further, tax credit also available as per section 62 of the Income Tax Ordinance, 2001.

Disclaimer: This publication is for informational purposes only and nothing herein should be construed as a solicitation, recommendation or an offer to buy or sell any fund. All
investments in mutual funds are subject to market risks. Past performance is not necessarily indicative of future results. Please read the Offering Document to understand investment
policies and the risks involved.



NAFA Government Securities Savings Fund (NGSSF)

MONTHLY REPORT (MUFAP's Recommended Format)

Unit Price (31/01/2018): Rs. 10.5960 January 2018
. Jan | FYTD Rolling FY FY Last 3 Since Launch
Performance Period 2018 | 2018 12months | 2017 [2016 | years* | July 10,2014*
NAFA Government Securities Savings Fund | 4.6% | 4.8% 4.8% 5.8% | 6.5% | 6.5% 8.1%
Benchmark** 6.0% | 6.0% 6.0% 59% | 6.2% | 6.3% 6.9%
* Annualized Return Based on Morning Star Methodology The performance reported is net of management fee & all other expenses
\A/I other returns are Annualized Simple Return and based on dividend reinvestment gross of with-holding tax where app/icab/ej
General Information Investment Objective
Launch Date: July 10, 2014

To provide competitive return from portfolio of low credit risk by investing

Fund Size: Rs. 157 million rimarily in Government Securities
Type: Open-end - Income Fund P Y ’
Dealing Days: Daily — Monday to Saturday T o ——"
Dealing Time: (Mon - Thr) 9:00 A.M to 5:00 PM 8 Y
(Friday) 9:00 A.M to 5:30 PM During the month under review, the Fund has generated an annualized return

(Saturday) 9:00 A.Mto 1:00 PM of 4.6% against the benchmark return of 6.0%. Since its launch in July 2014,

Settl t: 2-3 busi d
P?iciirg?\;echanism Forw;rﬂnlfrsi;n?gys the Fund offered an annualized return of 8.1% against the Benchmark return
Load:*** Front End Load (Individual): without life | ©f 6.9%, hence an outperformance of 1.2% p.a. This outperformance is net of

insurance 1%, with life insurance 3% (Nil on | management fee and all other expenses.
investment above Rs. 26 million)
Front End Load (Other): 1% (Nil on NAFA Government Securities Savings Fund (NGSSF) invests a minimum of
investment above Rs. 16 million) 70% in Government Securities. The Fund invests a minimum 10% of its assets
Back End Load: NIL in less than 90 days T-Bills or saving accounts with banks, which enhances

M t Fee: 10% of Net | Min 0.5% p.a., M
anagement Fee ﬁo of Net Income (Min /o p.a., Max liquidity profile of the Fund.

1.0% p.a.)
Total Expense Ratio: 1.55% p.a.(including 0.27% government

levies) As the asset allocation of the Fund shows, exposure in Government Securities
Risk Profile: Low was around 72% of the Total Assets and 75% of Net Assets at the end of the
Fund stability rating "AA- (f)" by PACRA month with average Yield to Maturity of 6.1% p.a. Last one year allocation in
Listing: Pakistan Stock Exchange Government Securities was around 76% of net assets. The weighted average
Custodian & Trustee: Central Depository Company (CDC) time-to-maturity of the Fund is 15 davs
Auditors: KPMG Taseer Hadi & Co. Y Vs

Chartered Accountants
Benchmark:** 6-Month PKRV We will rebalance the allocation of the Fund proactively based on the capital
Fund Manager: Muhammad Ali Bhabha, CFA, FRM market outlook.
Minimum Growth Unit: Rs. 10,000/-
Subscription: Income Unit: Rs. 100,000/~
Asset Manager Rating: AM1 by PACRA (Very High Quality) Credit Quality of the Portfolio as of January 31, 2018 (% of Total Assets)
** effective from September 01, 2016; Previously 70% average 6-Month PKRV & 30% average 3-Month Government Securities (AAA rated) 71.9%
deposit rates (A+ & above rated banks) AAA 1 ;‘0/0

*** effective from January 02, 2017

0,
Asset Allocation (% of Total Asset)  31-Jan-18  30-Dec-17 |ova égf
Thills 71.9% 71.1% A+ 232%
Bank Deposits 27.5% 27.8% S— i : 0.1%
Others including receivables 0.6% 1.1% Others including receivables 0.6%
[ Total 100.0% 100.0% | [Total 100.0%
Leverage Nil Nil

Sindh Workers' Welfare Fund (SWWEF)

The scheme has maintained provisions against Sindh Workers' Welfare
Fund's liability to the tune of Rs. 485,186/-. If the same were not made the
NAV per unit/last one year return of scheme would be higher by Rs.
0.0327/0.32%. For details investors are advised to read note 8 of the financial
statements of the Scheme for the period ended September 30, 2017.

Name of the Members of Investment Committee

Dr. Amjad Waheed, CFA
Sajjad Anwar, CFA
Muhammad Ali Bhabha, CFA, FRM
Hassan Raza, CFA

Notes: 1) The calculation of performance does not include cost of front end load.
2) Taxes apply. Further, tax credit also available as per section 62 of the Income Tax Ordinance, 2001.

Disclaimer: This publication is for informational purposes only and nothing herein should be construed as a solicitation, recommendation or an offer to buy or sell any fund. All
investments in mutual funds are subject to market risks. Past performance is not necessarily indicative of future results. Please read the Offering Document to understand investment
policies and the risks involved.



NAFA Savings Plus Fund (NSPF)

MONTHLY REPORT (MUFAP's Recommended Format)
Unit Price (31/01/2018): Rs. 10.4588 January 2018

Performa %

Performance Period Jan | FYTD Rolling FY FY FY | FY FY |Last3| Last5 Since Launch
2018 | 2018 | 12 months |2017 [2016 | 2015|2014 | 2013 |years*| years* | November 21, 2009*

NAFA Savings Plus Fund| 5.3%| 5.3% 5.4% 8.1%|6.3%)|8.7%|7.9%| 8.8%| 6.9% | 7.5% 8.6%

Benchmark** 6.2%| 6.2% 6.2% 5.8%|4.7%\6.7%|7.1%|7.3%| 5.5% | 6.1% 6.9%

* Annualized Return Based on Morning Star Methodology The performance reported is net of management fee & all other expenses and based on
\_ All other returns are Annualized Simple Return dividend reinvestment gross of with-holding tax where applicable. J
General Information Investment Objective

Launch Date: November 21, 2009 To minimize risk, preserve capital and generate a reasonable return along
Fund Size: Rs. 502 million with a high degree of liquidity from a portfolio primarily constituted of bank
Type: Open-end - Income fund deposits and money market instruments.
Dealing Days: Daily — Monday to Saturday
Dealing Time: (Mon -Thr) 9:00 A.M to 5:00 PM Fund Manager Commentary
(Friday) 9:00 A.M to 5:30 PM The Fund earned an annualized return of 5.3% during the month versus the
(Saturday) 9:00 A.M to 1:00 PM Benchmark return of 6.2% p.a. Since its launch in November 2009, the Fund
Se.ttl.ement: ) 2-3 busme%s‘days has offered an annualized return of 8.6% against the Benchmark return of
Pricing Mechanism: Forward Pricing 6.9%, hence an outperformance of 1.7% p.a. This outperformance is net of
Load:*** Front End Load (Individual): without life

! ViR | management fee and all other expenses.
insurance 0.5%, with life insurance 3% (Nil

on investment above Rs. 26 million)
Front End Load (Other): 0.5% (Nil on
investment above Rs. 16 million)
Back End Load: NIL

The Fund is allowed to invest in Government Securities up to a maximum
maturity of 3 years and also in debt securities with rating of A and above with
a maximum remaining maturity of 1 year. The Fund invests 25% of its net
assets in less than 90 days T-Bills or saving accounts with banks, which further

Management Fee: 1050@0;)pr;§ Income (Min 0.5% p.a., Max enhances liquidity profile of the Fund.

. o .d.
Tgtal Expgnse Ratio: 1:66% p.a. (including 0.28% government levies) The portfolio of NSPF is invested in Treasury bills, MTS and bank deposits etc.
Risk Profile: Very Low P y P
Fund Stabilit Rating: "AA)i (f" by PACRA The allocation in MTS is around 10.7% of net assets. The weighted average
Listing: y & Pakistan Szlock Exchange time to maturity of the entire Fund is around 26 days. Our internal guidelines
Custo%ian & Trustee: Central Depositor Cogm any (CDO) permit MTS financing in only fundamentally strong companies with lower
Auditors: ' KPMG Tasesr Hadiy& Co Eha?‘/tered Accountants volatility. It is pertinent to mention that in this asset class the Fund provides
Benchmz'irk'** 6-Month KIBOR ’ financing at only pre-determined rates of return with no direct exposure to the
Fund Manager: Muhammad Ali Bhabha, CFA, FRM stock market.
Minimum Growth Unit: Rs. 1,000/- . . ) .
Subscription: Income Unit: Rs. 100,000/~ We will rebalance the allocation of the Fund proactively based on the capital
Asset Manager Rating: AMT1 by PACRA (Very High Quality) market outlook.

** effective from September 01, 2016, Previously Average 6-Month deposit rate (A & above rated banks)
*** effective from January 02, 2017

Asset Allocation (% of Total Assets)

31-Jan-18 30-Dec-17

T-Bills 4.8% 5.1% Credit Quality of the Portfolio as of January 31, 2018 (% of Total Assets)
Margin Trading System (MTS) 10.4% 11.1% —
Placements with Banks 16.4% 17.3% /szt Securities (AAA rated) 42‘822
Placements with DFls 8.7% 9.2% AAT 1 1'.9%
Bank Deposits 59.0% 56.6% AA 0.3%
Others including receivables 0.7% 0.7% AA- 46.2%
[ Total 100.0% 100.0% A 22.5%
Leverage Nil Nil A- 0.3%
Sindh Workers' Welfare Fund (SWWF) MTS (Unrated) : 10.4%
Others including receivables 0.7%
The scheme has maintained provisions against Sindh Workers' Welfare Fund's | [Total 100.0%

liability to the tune of Rs. 1,132,919/-. If the same were not made the NAV per
unit/ last one year return of scheme would be higher by Rs. 0.0236/0.24%. For
details investors are advised to read note 8 of the financial statements of the
Scheme for the period ended September 30, 2017.

Name of the Members of Investment Committee

Dr. Amjad Waheed, CFA
Sajjad Anwar, CFA
Muhammad Ali Bhabha, CFA, FRM
Hassan Raza, CFA

Notes: 1) The calculation of performance does not include cost of front end load.
2) Taxes apply. Further, tax credit also available as per section 62 of the Income Tax Ordinance, 2001.

Disclaimer: This publication is for informational purposes only and nothing herein should be construed as a solicitation, recommendation or an offer to buy or sell any fund. All
investments in mutual funds are subject to market risks. Past performance is not necessarily indicative of future results.Please read the Offering Document to understand investment
policies and the risks involved.



NAFA Riba Free Savings Fund (NRFSF)

MONTHLY REPORT (MUFAP's Recommended Format)

Unit Price (31/01/2018): Rs. 10.4864 January 2018

Performance %

f iod Jan FYTD Rolling FY FY FY FY FY Last 3 Last5 | Since Launch
Performance Perio 2018 | 2018 12 months 2017 |2016 | 2015 | 2014 | 2013 | years* | years* |August20,2010*
NAFA Riba Free Savings Fund| 5.1% | 5.0% 5.0% 5.9%|5.5%| 7.4%|7.8%|8.7% | 5.7% | 6.6% 7.8%
Benchmark* 2.5% | 2.5% 2.5% 3.1%|4.9%| 6.7%6.7%|7.3%| 4.0% | 5.1% 6.1%

* Annualized Return Based on Morning Star Methodology The performance reported is net of management fee & all other expenses and based on
\ All other returns are Annualized Simple Return dividend reinvestment gross of with-holding tax where applicable. /
General Information Investment Objective
Launch Date: August 20, 2010 To provide preservation of capital and earn a reasonable rate of return
Fund Size: Rs. 3,672 million . along with a high degree of liquidity by investing in short-term Shariah
Type: Open-end - Shariah Compliant Income Fund | - compliant banks and money market / debt securities.

Dealing Days: Daily — Monday to Saturday
Dealing Time: (Mon - Thr) 9:00 A.M to 5:00 PM Fund Manager Commentary

(Friday) 9:00 AM to 5:30 PM

(Saturday) 9:00 A.M to 1:00 PM The Fund generated an annualized return of 5.1% for the month of January 2018
Settlement: 2-3 business days versus the Benchmark return of 2.5% thus registering an outperformance of
Pricing Mechanism: Forward Pricing 2.6% p.a. This reported return is net of management fee and all other expenses.
Load:*** Front End Load (Individual): without life
Takaful 0.5%, with life Takaful 3% (Nil on The Fund aims to consistently provide better return than the profit rates offered
investment above Rs. 26 million) by Islamic Banks / Islamic windows of commercial banks, while also providing
Front End Load (Other): 0.5% (Nil on easy liquidity along with a high quality credit profile. The Fund is allowed to
investment above Rs. 16 million) invest in short-term Shariah compliant money market securities of up to six
Back End Load: NIL months maturity rated AA- or better. The Fund is not authorized to invest in
Management Fee: 10% of Net Income (Min 0.5% p.a., Max corporate debt securities and Equities.
1.25% p.a.)
Total Expense Ratio: 1.12% p.a.(including 0.26% government The allocation of the Fund in GOP ljarah Sukuks is around 2.7% of net assets.
levies) Around 93% of net assets of the portfolio are invested in bank deposits which
Risk Profile: Very Low enhance the liquidity profile of the Fund. The weighted average time to maturity
Fund Stability Rating: "A(f)" by PACRA of the Fund is 15 days.
Listing: Pakistan Stock Exchange
Custodian & Trustee: Central Depository Company (CDC) We will rebalance the allocation of the Fund proactively based on the capital
Auditors: Deloitte Yousuf Adil market outlook.
Chartered Accountants
Benchmark:** 6-month average deposit rates of three A

rated Islamic Banks/Islamic windows of

conventional banks as selected by MUFAP Credit Quality of the Portfolio as of January 31, 2018 (% of Total Assets)
Fund Manager: Muhammad Ali Bhabha CFA,FRM

Minimum Growth Unit: Rs. 10,000/- GOP ljarah Sukuk (AAA rated) 2.7%
Subscription: Income Unit: Rs. 100,000/- AAA 55.6%
Asset Manager Rating: AMT by PACRA (Very High Quality) AA+ 0.2%
**effective from September 01, 2016, Previously Average 6-month deposit rate of A- and above rated Islamic Banks AA 0.3%
*** effective from January 02, 2017 AA- 4.0%
Asset Allocation (% of Total Assets)y ~ 31-Jan-18  30-Dec-17 T 333-230@0
GOP ljara Sukuks 2.7% 3.0% Others including receivables 0.7%
Commercial Paper (Islamic) 3.9% 4.3% Total 100.0%
Bank Deposits 92.7% 92.1%
Others including receivables 0.7% 0.6%
[ Total 100.0% 100.0%
Leverage Nil Nil

Sindh Workers' Welfare Fund (SWWF)

The scheme has maintained provisions against Sindh Workers' Welfare Fund's
liability to the tune of Rs. 3,400,115/-. If the same were not made the NAV per
unit/last one year return of scheme would be higher by Rs. 0.0097/0.10%. For
details investors are advised to read note 8 of the financial statements of the
Scheme for the period ended September 30, 2017.

Name of the Members of Investment Committee

Dr. Amjad Waheed, CFA
Sajjad Anwar, CFA
Muhammad Ali Bhabha, CFA, FRM
Hassan Raza, CFA

Notes: 1) The calculation of performance does not include cost of front end load.
2) Taxes apply. Further, tax credit also available as per section 62 of the Income Tax Ordinance, 2001.

Disclaimer: This publication is for informational purposes only and nothing herein should be construed as a solicitation, recommendation or an offer to buy or sell any fund. All
investments in mutual funds are subject to market risks. Past performance is not necessarily indicative of future results.Please read the Offering Document to understand investment
policies and the risks involved.



NAFA Financial Sector Income Fund (NFSIF)

MONTHLY REPORT (MUFAP's Recommended Format)
Unit Price (31/01/2018): Rs. 10.8527

Performance %

MBFP Fullerton _
Assel Management Lid.
T Abkwdeyd

Matfional Bank of Pakiston

January 2018

\ All other returns are Annualized Simple Return

: Jan FYTD Rolling FY FY FY FY FY |Last3| Last5 | Since Launch
Performance Period 2018 | 2018 | 12months | 2017 | 2016 | 2015 | 2014 | 2013 |years*| years* |October 28, 2011*
NAFA Financial Sector Income Fund| 5.4% | 5.8% 6.0% 8.4%16.4%(10.9%|7.9%9.3%|7.5%)| 8.1% 8.7%
Benchmark** 6.2% | 6.2% 6.2% 6.0%15.9%| 8.3% [8.9%9.0%6.2%| 7.3% 7.8%
* Annualized Return Based on Morning Star Methodology The performance reported is net of management fee & all other expenses and based on

dividend reinvestment gross of with-holding tax where applicable.

/

Launch Date:
Fund Size:
Type:

Dealing Days:
Dealing Time:

Settlement:
Pricing Mechanism
Load:***

Management Fee:
Total Expense Ratio:
Risk Profile:

Fund stability rating
Listing:

Custodian & Trustee:

Auditors:

Benchmark:**
Fund Manager:
Minimum
Subscription:

October 28, 2011

Rs. 2,045 Million

Open-end — Income Fund

Daily — Monday to Saturday

(Mon - Thr) 9:00 A.M to 5:00 PM
(Friday) 9:00 A.M to 5:30 P.M

(Saturday) 9:00 A.M to 1:00 PM

2-3 business days

Forward Pricin

Front End Load (Individual): 1% (Nil on
investment above Rs. 26 million)

Front End Load (Other): 1% (Nil on
investment above Rs. 16 million)

Back End Load: NIL

10% of Net Income (Min 0.5% p.a., Max
1.5% p.a.)

1.27% p.a.(including 0.29% government
levies)

Low

‘A+(f)” by PACRA

Pakistan Stock Exchange

Central Depository Company (CDC)
KPMG Taseer Hadi & Co.

Chartered Accountants

6-Month KIBOR

Muhammad Ali Bhabha, CFA, FRM
Growth Unit: Rs. 10,000/-

Income Unit: Rs. 100,000/~

General Information Investment Objective

To provide income enhancement and preservation of capital by investing in
prime quality Financial Sector TFCs/Sukuks, Bank deposits and short-term
money market instruments.

Fund Manager Commentary

The Fund generated an annualized return of 5.4% in the month of January 2018
versus the Benchmark return of 6.2%. Since its launch in October 2011, the
Fund has generated an annualized return of 8.7% p.a. against the Benchmark
return of 7.8% p.a., hence an outperformance of 0.9% p.a. This outperformance
is net of management fee and all other expenses.

The Fund is unique as it invests a minimum 70% of its assets in Financial Sector
(mainly banks) debt securities, instruments or deposits. Minimum entity rating
of issuers of debt securities is “AA-“. This minimizes credit risk and at the same
time enhances liquidity of the Fund. Duration of the overall portfolio cannot be
more than one year. This minimizes interest rate or pricing risk. The Fund invests
25% of its net assets in less than 90 days T-Bills or saving accounts with banks,
which further enhances liquidity profile of the Fund.

Exposure in TFCs was around 15% of net assets at the end of the month with
average time to maturity of 3.9 years. The TFC portfolio of the Fund is
predominantly floating rate linked to KIBOR. The weighted average
time-to-maturity of the Fund is 0.6 year.

Asset Manager Rating:

** effective from September 01, 2016; Previously 70% 6-Month KIBOR & 30% average 3-Month deposit rates (A & above rated banks,

*effective from January 02,2017

AM1 by PACRA (Very High Quality)

We will rebalance the allocation of the Fund proactively based on the capital
market outlook.

Asset Allocation (% of Total Assets)  31-Jan-18 30-Dec-17

TFCs 13.6% .
1 0, 0,
glgggmgm mgﬁ %aFTbs %?802 }8} 02 Credit Quality of the Portfolio as of January 31, 2018 (% of Total Assets)
Bank Deposits ) 53.4% 57.7%
Others including receivables 1.29 0.6% AAA 1.8%
[ Total 100.0% 100.0% AA+ 19.8%
Leverage Nil Nil AA 2.0%
Top TFC (as at January 31, 2018) (% of Total Assets) AA- 35.3%
A+ 39.6%
Name of TFC % of Total Assets A- 0.1%
lJahangir Siddiqui and Company Ltd. 18-Jul-17 18-Jul-22 5.4% " " "
JS Bank Limited 14-DEC-16 14-DEC-23 5.4% Others including receivables 1 20/3
Askari Bank Limited IV 23-Dec-11 23-Dec-21 2.0% Total 100.0%
Jahangir Siddiqui and Company Ltd. 24-Jun-16 24-Jun-21 0.8%
Total 13.6%

Sindh Workers' Welfare Fund (SWWEF)

The scheme has maintained provisions against Sindh Workers' Welfare Fund's
liability to the tune of Rs. 3,063,462/-. If the same were not made the NAV per
unit/last one year return of scheme would be higher by Rs. 0.0163/0.16%. For details
investors are advised to read note 9 of the financial statements of the Scheme for the
period ended September 30, 2017.

Name of the Members of Investment Committee

Dr. Amjad Waheed, CFA
Sajjad Anwar, CFA
Muhammad Ali Bhabha, CFA, FRM
Hassan Raza, CFA

Notes: 1) The calculation of performance does not include cost of front end load.
2) Taxes apply. Further, tax credit also available as per section 62 of the Income Tax Ordinance, 2001.

Disclaimer: This publication is for informational purposes only and nothing herein should be construed as a solicitation, recommendation or an offer to buy or sell any fund. All
investments in mutual funds are subject to market risks. Past performance is not necessarily indicative of future results. Please read the Offering Document to understand investment
policies and the risks involved.
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NAFA Islamic Income Fund (NIIF)

(Formerly; NAFA Islamic Aggressive Income Fund)

MBFP Fullerton _
Assel Management Lid.

B Sy of

Matfional Bank of Pakiston

MONTHLY REPORT (MUFAP's Recommended Format)

Unit Price (31/01/2018): Rs. 9.7802

January 2018

Performance
” iod Jan FYTD Rolling FY FY FY FY FY |[Last3|Last5 |Last 10 Sg‘cte ta”'i‘é.h
Performance Perio 2018 | 2018 | 12months |2017 [2016 | 2015 | 2014 | 2013 |years*|years*|years* | ©“5p05e >
NAFA Islamic Income Fund 4.9% | 4.9% | 510%  [5.4%]|7.4%|9.2%|13.6%|6.8%|6.4%|8.6%6.6%| 6.6%
(Formerly; NAFA Islamic Aggressive Income Fund)
Benchmark** 2.5% | 2.5% 2.7% 3.9%14.8%|6.6%)| 6.5% |7.0%4.2%|5.2%(6.0%| 6.0%
* Annualized Return Based on Morning Star Methodology The performance reported is net of management fee & all other expenses and based on

\A Il other returns are Annualized Simple Return

dividend reinvestment gross of with-holding tax where applicable.

/

General Information Investment Objective

Launch Date: October 26, 2007

Fund Size: Rs. 4,514 million
Type: Open-end — Shariah Compliant Income Fund
Dealing Days: Daily — Monday to Friday

(Mon - Thr) 9:00 A:M to 5:00 PM

Dealing Time:
(Friday) 9:00 A.M to 5:30 PM

Settlement: 2-3 business days
Pricing Mechanism: Forward Pricin
Load:*¥** Front End Load (Individual): without life

Takaful 1%, with life Takaful 3%

(Nil on investment above Rs. 26 million)
Front End Load (Other): 1% (Nil on investment
above Rs. 16 million) Back End Load: NIL
10% of Net Income (Min 0.5% p.a.,

Max 1.0% p.a.)

1.08% p.a. (including 0.26% government levies)

Management Fee:

Total Expense Ratio:

Risk Profile: Low to Medium

Fund Stability Rating: "A-(f)" by PACRA

Listing: Pakistan Stock Exchange

Custodian & Trustee: Central Depository Company (CDC)
Auditors: Deloitte Yousuf Adil

Chartered Accountants

6-month average deposit rates of three A rated
Islamic Banks/Islamic windows of
conventional banks as selected by MUFAP
Muhammad Ali Bhabha, CFA, FRM

Benchmark:**

Fund Manager:

Minimum Growth Unit: Rs. 10,000/-
Subscription: Income Unit: Rs. 100,000/~
Asset Manager Rating: AMT1 by PACRA (Very High Quality)

** effective from March 14, 2017, Previously 1-year average deposit rates of three A rated Islamic
Banks/Islamic windows of conventional banks as selected by MUFAP
*** effective from January 02,2017

Asset Allocation (% of Total Assets) 31-Jan-18

29-Dec-17

To earn a reasonable rate of return in a Shariah compliant manner by
investing in Shariah compliant debt securities, money market instruments
and bank deposits.

Fund Manager Commentary

During the month under review, the Fund posted an annualized return of
4.9% as compared to the Benchmark return of 2.5% thus registering an
outperformance of 2.4% p.a. This outperformance is net of management fee
and all other expenses.

The allocation in corporate Sukuks stood at around 3.5% of the net assets.
Around 80% of net assets of the portfolio is allocated in bank deposits. The
higher allocation in bank deposits is due to better yields as compared to
other authorized alternative investment avenues.

The weighted average Yield-to-Maturity (YTM) of the Sukuk portfolio is
around 5.7% p.a. and weighted average time to maturity is 3.7 years. The
weighted average time to maturity of the Fund is 174 days.

We will rebalance the allocation of the fund proactively based on the
capital market outlook.

SECP has approved the change in category of NAFA Islamic Aggressive
Income Fund from Shariah Compliant Aggressive Income Fund to Shariah
Compliant Income Fund w.e.f. March 14, 2017. Consequently name of
NAFA Islamic Aggressive Income Fund has been changed to NAFA Islamic
Income Fund from March 14, 2017.

Sukuks 3.5% 3.5%

GORP ljara Sukuks - Govt. Backed 8.8% 8.8% T li

Certificate of Musharakah (COM) 4.4% 4.4% Details of Non-Compliant Investments

Bank Deposits 79.3% 79.0% ot e of

Commercial Papers 3.2% 3.2% Particulars Type of | investments | Provision | investments woi ot

Others including receivables 0.8% 1.1% Investment|  before held after Assets | Assets

| TOtal 100‘0% 100.0% | Provision Provision

Levera (&) N|| N][ New Allied Electronics (Sukuk 1) SUKUK 110,000,000 | 110,000,000
g . New Allied Electronics (Sukuk Il) SUKUK 4,905,437 4,905,437 - -
Top Sukuk Holdlngs (as at January 31, 2018) Totl 114,905,437 | 114,905,437 0.0% | 0.0%

Name of Sukuk % of Total Assets

2.9%

Dubai Islamic Bank - sukuk 14-JUL-17 14-JUL-27

Credit Quality of the Portfolio as of January 31, 2018 (% of Total Assets)

GOP ljarah Sukuk (AAA rated) 8.8%
K-Electric AZM Sukuk Limited - 5 Years 19-MAR-14 19-MAR-19 0.6% AAA 23.9%
Total 3.5% AA+ 4.5%
AA 0.6%
Sindh Workers' Welfare Fund (SWWEF) AA- 3.4%
The scheme has maintained provisions against Sindh Workers' Welfare Fund's | |A+ 1 5'32/"
liability to the tune of Rs. 5,103,575/-. If the same were not made the NAV per g hers includi bl 42'70//"
unit/ last one year return of scheme would be higher by Rs. 0.0111/0.12%. T tt Pirs InClucing recevables 186802/
For details investors are advised to read note 7 of the financial statements of ola Sl

the Scheme for the period ended September 30, 2017.

Name of the Members of Investment Committee

Dr. Amjad Waheed, CFA
Sajjad Anwar, CFA
Muhammad Ali Bhabha, CFA, FRM
Hassan Raza, CFA

Notes: 1) The calculation of performance does not include cost of front end load.
2) Taxes apply. Further, tax credit also available as per section 62 of the Income Tax Ordinance, 2001.

Disclaimer: This publication is for informational purposes only and nothing herein should be construed as a solicitation, recommendation or an offer to buy or sell any fund. All
investments in mutual funds are subject to market risks. Past performance is not necessarily indicative of future results. Please read the Offering Document to understand investment
policies and the risks involved. The scheme holds certain non-compliant investments. Before making any investment decision, investors should review the latest monthly Fund
Manager Report and Financial Statements. The reported returns may include provisioning and reversal of provisioning against some debt securities.



NAFA Income Opportunity Fu

MBFP Fullerton _
Assel Management Lid.

nd (NIOF)

B Sy of

o Mlationol Bank of Pokishon

MONTHLY REPORT (MUFAP's Recommended Format)

Unit Price (31/01/2018): Rs. 11.0200

January 2018

Performance %

. iod Jan FYTD Rolling FY FY FY FY FY | Last3 | Last5 | Last10 | Since Launch
Performance Perio 2018 | 2018 | 12 months | 2017 | 2016 | 2015 |2014 | 2013 | years* | years* | years* |April 21, 2006 *
NAFA Income Opportunity Fund| 6.2% | 5.1%| 5 99, 6.3% | 7.5% (13.2%16.6%|10.3%| 7.1% | 10.6% | 7.6% 8.0%
Benchmark 6.2% | 6.2%| 6.2% 6.1% | 6.5% [9.0% | 9.8%|9.9% | 6.5% | 7.8% | 10.2% 10.2%

* Annualized Return Based on Morning Star Methodology The performance reported is net of management fee & all other expenses and based on

\ All other returns are Annualized Simple Return

dividend reinvestment gross of with-holding tax where applicable.

/

General Information

Launch Date: April 21, 2006

Fund Size: Rs. 8,013 million
Bpe; Open-end — Income Fund
ealing Days: Daily — Monday to Saturda

Dealing Time: (Mon - Thr) 9:00 A.M to 5:00 PM
(Friday) 9:00 A.M to 5:30 PM
(Saturday) 9:00 A.M to 1:00 PM

Settlement: ) 2-3 business days

Pr|C|n§*Mechan|sm: Forward Pricin o )

Load: Front End Load (Individual): 1% (Nil on

investment above Rs. 26 million)

Front End Load (Other): 1% (Nil on
investment above Rs. 16 million)

Back End Load: NIL

1.00% per annum (Effective from May 2, 2017)

Management Fee:
i 1.63% p.a.(including 0.32% government

Total Expense Ratio:

Investment Objective

To seek maximum possible preservation of capital and a reasonable rate of
return via investing primarily in money market & debt securities having
good credit rating and liquidity.

Fund Manager Commentary

The Fund posted an annualized return of 6.2% in January 2018 as compared to
the Benchmark return of 6.2%. The reported return is net of management fee
and all other expenses.

The weighted average time to maturity of the Fund is 1 year. The Fund's sector
allocation is fairly diversified with exposure to Fertilizer, Banking and Financial
Services sectors. TFC portfolio of the Fund is predominantly floating rate linked

. . levies) to KIBOR. However, since TFCs prices may go up or down, therefore, only
Risk Profile: ; Low investors with medium-term investment horizon are advised to invest in thi
Fund Stablllty Ratlng: “A(f)" by PACRA estors edium-tel estmel orizon are a se (0] es S
Listing: Pakistan Stock Exchange Fund.
Cuzlt_odlan & Trustee: Cerllt(al Depostftor _lCompany (CDCQ)
Auditors: Bﬁa?tlgégo/gggoﬁntlants We will rebalance the allocation of the Fund proactively based on the capital
Benchmark: 6-Month KIBOR market outlook.
fli/l‘,l‘nd Manager: fé\uharﬂn&ad A|IQ| B?Sbohoaé/CF/-\, FRM
Inimum rowt nit: Rs. 10, - H " H
Subsc[\iftion: _ Income Unit: Re. 100,000/- _ Details of Non-Compliant Investments
Asset Manager Rating: AMT1 by PACRA (Very High Quality) Vioeor Vil or
. . % of % of
** effective from January 02,2017 Particulars . Typte of | '"Vsszme"‘s P":“”IS(;O" [""esf""e"“ Net Gross
. nvestmen efore el after
Asset Allocation (% of Total Assets) 31-Jan-18  30-Dec-17 Provision Provision | Assets | At
TFCS / SUkUkS AgriTech Limited | - Revised II 29-NOV-07 29-NOV-19 TFC 149,860,200 | 149,860,200
T-Bi | | S AgriTech Limited V 01JUL-11 01-JAN-20 TFC 32,320,000 32,320,000
Placements with Banks Azgard Nine Limited Ill (PP) - Revised 04-DEC-07 04-DEC-18 TFC 108,376,850 | 108,376,850
Placements with DFls Azgard Nine LimitedV (PPTFC Markup) 31-MAR-12 31-MAR-19 | TFC 82,180,000 | 82,180,000
RFS BRR Guardian Modaraba - Sukuk Revised Il 07-JUL-08 07-APR-19|  Sukuk 9,646,896 9,646,896
MTS Dewan Cement Limited (Pre-IPO) 17-JAN-08 17-JAN-19 TFC 150,000,000 | 150,000,000
Eq u |ty Eden House Limited - Sukuk Revised 29-MAR-08 29-SEP-19 Sukuk 9,056,250 9,056,250
Bank Deposits New Allied Electronics Limited (PP) 15-MAY-07 15-NOV-18 TFC 31,706,536 | 31,706,536
Others inpcluding receivables New Allied Electronics Limited II - Sukuk 03-DEC-07 03-DEC-18. Sukuk 44,148,934 | 44,148,934
[ Iotal PACE Pakistan Limited - Reised 15-FEB-08 15.FEB.19 TFC 149,820,000 | 149,820,000
everage Saudi Pak Leasing Company Limited - Revised Il 13-MAR-08 13-MAR-19 TFC 41,321,115 41,321,115
Top TFC/Sukuk Holdings (as at lanuary 31 , 201 8) \;‘\/m\d;a\l‘\Te\imn; :m:!ed\—/R{ewzi:%O(;Oﬂ07—0('[—21 E;F(iy 88,4?;,252; 88,4?;,:?3
zgard Nine Limited (Non-Voting Ordinary Shares) ui , , - - -
Name Of TFCS / Sukuks 0/0 Of TOla' Assets Agritech Limited Shares Equity 140,948,150 | 120,893,242 20,054,908 0.3% 0.2%
Total 1,037,853,610 |1,017,798,702 20,054,908 0.3% 0.2%
Dawood ngcules Corp Ltd 16-NOV-17 16-NOV-22 6.0%
ng'{#{%‘%&; ?6D1E9CF1EEI§ E‘E‘DEC‘B ;;Z" Credit Quality of the Portfolio as of January 31, 2018 (% of Total Assets)
N - - - . 0
BANK ALFALAH LTD -V - REVISED 20-FEB-13 20-FEB-21 2.0% T-Bills (AAA rated) 2.4%
Jahangir Siddiqui and Company Ltd. 18-Jul-17 18-Jul-22 1.5% AAA 1.9%
]S Bank Limited 26-DEC-17 26-DEC-24 1.2% AAT 16.5%
Silk Bank Limited 10-AUG-17 10-AUG-25 1.2% AA 3 1%
Jahangir Siddiqui and Company Ltd. 24-Jun-16 24-Jun-21 1.1% AAL 15 50,
Jahangir Siddigui and Company Ltd. 08-APR-14 08-APR-19 0.4% o
A+ 20.2%
Total 19.6% A 6.3%
Sin orkers' Welfare Fund (SWW A 26.7%
The scheme has maintained provisions against Sindh Workers' Welfare Fund's | |RFS (Un-rated) 0.8%
liability to the tune of Rs. 16,034,048/-. If the same were not made the NAV | [MTS (Un-rated) 0.3%
per unit/last one year return of scheme would be higher by Rs. 0.0221/0.21%. | [Equity (Un-rated) i 0.2%
For details investors are advised to read note 9 of the financial statements of the | |Others including receivables 1.1%
Scheme for the period ended September 30, 2017. Total 100.0%

Name of the Members of Investment Committee

Dr. Amjad Waheed, CFA
Sajjad Anwar, CFA
Muhammad Ali Bhabha, CFA, FRM
Hassan Raza, CFA

Notes: 1) The calculation of performance does not include cost of front end load.
2) Taxes apply. Further, tax credit also available as per section 62 of the Income Tax Ordinance, 2001

Disclaimer: This publication is for informational purposes only and nothing herein should be construed as a solicitation, recommendation or an offer to buy or sell any fund. All
investments in mutual funds are subject to market risks. Past performance is not necessarily indicative of future results. Please read the Offering Document to understand investment
policies and the risks involved. The scheme holds certain non-compliant investments. Before making any investment decision, investors should review the latest monthly Fund

Manager Report and Financial Statements. The reported returns may include provisioning

and reversal of provisioning against some debt securities.



NAFA Income Fund (NIF)
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MONTHLY REPORT (MUFAP's Recommended Format)

Unit Price (31/01/2018): Rs. 10.0626

January 2018

Performance %

. Jan | FYTD Rolling FY FY FY FY | FYy |Llast3 | Last5| Since Launch
Performance Period| 10 | 018 | 12 months | 2017 | 2016 | 2015 | 2014 | 2013 years* | years* | March 28, 2008*
NAFA Income Fund | 5.5% | 5.4% 5.5% 6.5% | 6.9% | 13.7% | 2.3% | 6.9% | 7.1% | 7.5% 4.2%
Benchmark 6.2% | 6.2% 6.2% 6.1% | 6.5% | 9.0% | 9.8%9.9% | 6.5% | 7.8% 9.9%
* Annualized Return Based on Morning Star Methodology The performance reported is net of management fee & all other expenses and based on

\ All other returns are Annualized Simple Return

dividend reinvestment gross of with-holding tax where applicable.

/

General Information Investment Objective

March 28, 2008

Rs. 886 million
Open-end — Income Fund
Daily — Monday to Frldag

(Mon - Thr) 9:00 A.M to 5:00 P.M
(Friday) 9:00 A.M to 5:30 PM

Launch Date:
Fund Size:

Type:
[;/galing Days:
Dealing Time:

Settlement: 2-3 business days
Pricing Mechanism: Forward Pricin
Load:** Front End Load (Individual): 1% (Nil on

investment above Rs. 26 million)
iNiI on
investment above Rs. 16 million)
Back End Load: NIL
10% of Net Income (Min 0.5% p.a.,
Max 1.0% p.a.
1.40% p.a.(inc
levies)

Front End Load (Other): 1%

Management Fee:

Total Expense Ratio: iuding 0.28% government

Risk Profile: Low
Fund Stability Rating "A (f)" by PACRA
Listing: Pakistan Stock Exchange
Custodian & Trustee: MCB Financial Services Limited
Auditors: Deloitte Yousuf Adil

Chartered Accountants
Benchmark: 6-Month KIBOR
Fund Manager: Muhammad Ali Bhabha, CFA, FRM
Minimum Growth Unit: Rs. 10,000/-
Subscription: Income Unit: Rs. 100,000/-
Asset Manager Rating: AMT1 by PACRA (Very High Quality)

** effective from January 02, 2017

To earn a competitive rate of return while preserving capital to the extent
possible by investing in liquid assets.

Fund Manager Commentary

The Fund posted an annualized return of 5.5% during January 2018 versus
the Benchmark return of 6.2%. The reported return is net of management fee
and all other expenses.

As the allocation of the Fund shows, exposure in TFCs and Sukuks stands at
12.2% of net assets. All TFCs in the Fund are floating rate instruments linked
to KIBOR.

The weighted average time to maturity of the Fund is 0.5 year. Potential
recovery in fully provided TFCs (Face Value of around Rs. 309 million), is
potential upside for the Fund. Thus, the Fund is expected to perform well over
the medium to long term horizon. However, since TFCs prices may go up or
down, therefore, only investors with medium term investment horizon are
advised to invest in this Fund.

We will rebalance the allocation of the Fund proactively based on the capital
market outlook.

Asset Allocation (% of Total Assets) 31-Jan-18
TFCs / Sukuks 12.0% 11.6%
T-Bills 3.3% 3.2%
MTS 5.6% 9.8%
Placement with DFls 9.5% 9.1%
Placement with Banks 9.5% 9.1% . 5
Bank Deposits 58.9% 56.10/2 Details of Non-Compliant Investments
Others including receivables 1.2% 1.1% Value of . N
| Total 100.0% 100.0% Parti Type of | Investments | Provision Value of b o
" " rticulars | tment before held Investments of Net of Gross
Leverae Nl[ N|[ nvestmen Pro‘i/ision after Provision Assets Assets
Top TFC (as at January 31, 2018) AgriTech Limited 11 TEC 149,875,800 |149,875,800
Name of TFC / Sukuk % of Total Assets| ||AgriTech Limited v TFC | 22,180,000 | 22,180,000
Askari Commercial Bank Limited 30-SEP-14 30-SEP-24 4.2% Eden House Limited SUKUK | 19,687,500 | 19,687,500
Jahangir Siddiqui and Company Ltd. 24-Jun-16 24-Jun-21 3.9% New Allied Electronics Limited| SUKUK | 49,054,371 | 49,054,371
Jahangir Siddiqui and Company Ltd. 18-Jul-17 18-Jul-22 2.6% Sauc Pak Leasing Company Ltd | TFC | 41,321,115 | 41,321,115
Jahangir Siddiqui and Company Ltd. 08-APR-14 08-APR-19 1.3% Worldcall Telecom Limited TFC | 26,881,190 | 26,881,190
Total 12.0% Total 308,999,976 | 308,999,976 -

Sindh Workers' Welfare Fund (SWWF)

The scheme has maintained provisions against Sindh Workers' Welfare Fund's
liability to the tune of Rs. 2,392,021/-. If the same were not made the NAV per
unit/last one year return of scheme would be higher by Rs. 0.0272/0.29%. For
details investors are advised to read note 7 of the financial statements of the
Scheme for the period ended September 30, 2017.

Name of the Members of Investment Committee

Dr. Amjad Waheed, CFA
Sajjad Anwar, CFA
Muhammad Ali Bhabha, CFA, FRM
Hassan Raza, CFA

Notes: 1) The calculation of performance does not include cost of front end load.

Credit Quality of the Portfolio as of January 31, 2018 (% of Total Assets)

Govt. Securities (AAA rated) 3.3%
AAA 1.7%
AA+ 24.0%
AA- 49.5%
A+ 14.7%
MTS (Unrated) 5.6%
Others including receivables 1.2%
Total 100.0%

2) Taxes apply. Further, tax credit also available as per section 62 of the Income Tax Ordinance, 2001,

Disclaimer: This publication is for informational purposes only and nothing herein shou

Id be construed as a solicitation, recommendation or an offer to buy or sell any fund. All

investments in mutual funds are subject to market risks. Past performance is not necessarily indicative of future results. Please read the Offering Document to understand investment
policies and the risks involved. The scheme holds certain non-compliant investments. Before making any investment decision, investors should review the latest monthly Fund

Manager Report and Financial Statements. The reported returns may include provisioning

and reversal of provisioning against some debt securities.
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Asset Management Lid.
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NAFA Asset Allocation Fund (NAAF)

MONTHLY REPORT (MUFAP's Recommended Format)
Unit Price (31/01/2018): Rs. 16.2448 January 2018

Mational Bank of Pakiston

Performance %

Performance Period Jan | FYTD | Rolling FY | FY FY FY FY | Last3 | Last5 | Since Launch
2018 | 2018 [12 Months| 2017 {2016 | 2015 | 2014 | 2013 | Years* | Years* |August 20, 2010*
NAFA Asset Allocation Fund | 5.8% | (4.4%) | (2.4%) [29.9%|7.6%]|24.6%|13.7%|32.0%| 11.4% | 17.3% 17.9%
Benchmark** 5.8% | (1.5%)| (3.3%) [14.2%|6.2%| 9.6% |15.3%|17.1%| 6.8% | 10.1% 10.8%
* Annualized Return The performance reported is net of mana}gemem‘ fee & all other expenses and based on dividend reinvestment

\ A/l Other returns are Cumulative gross of with-holding tax where applicable. /
General Information Investment Objective

Launch Date: August 20, 2010

Fund Size: Rs.3,630 million ' To generate income by investing in Debt & Money Market securities and to
B/pei; b Spﬁm—erf\f‘i - éssett AFll%catlon Fund generate capital appreciation by investing in equity and equity related securities.
ealing Days: aily — Monday to Frida
Dealing Timye: (M_or)wl -Thr) 9:00 A.M to Z1:30 P.M
(Friday) 9:00 A.M to 5:00 PM Fund Manager‘s Commentary
IS)e.ttI.emef:\;\]t: hani %—3 busollnF?S'S days
ricing iviechanism: orward Fricing o) (NI During the month under review, NAFA Asset Allocation Fund's (NAAF) unit
oad: rgeggtﬁﬁ‘gnkgﬁg\,{g”gg‘?8?'%‘?}]f?(,(,':f" on price (NAV) increased by 5.8%, inline with the Benchmark. Since inception

Front End Load (Other): 3% (Nil on investment | on August 20, 2010 the Fund has posted 17.9% p.a return, versus 10.8% p.a

%ggﬁeEEé' Egagzllilllﬁ_n) by the Benchmark. Thus, to date Fhe outperformance of your Fund stands at
Management Fee: 2% per annum 7.1% p.a. This outperformance is net of management fee and all other
Total Expense Ratio (%) |3.1. % p.a (including 0.37% government expenses

evies :
Selling & Marketing Expenses 0.4% per annum
Risk Profile: Moderate NAAF started off the month with an allocation of around 57% in equities
Listing: Pakistan Stock Exchange hich i d d620 ds the end of th h K c;
Custodian & Trustee: Central Depository Company (CDC) which increased to around 62% towards the end of the month. NAAF tracke
Auditors: Deloitte Yousuf Adil the Benchmark in January. During the month, the allocation was increased in
Benchmark:** Bgﬁr;evrveedigﬁ%gglﬁgttamsof KSE-30 Total Return Fertilizer, Commercial Banks, Fertilizer, Pharmaceuticals, and Power

Index & 6-month KIBOR based on Fund's Generation & Distribution Companies sectors, whereas it was reduced

) actual allocation. rimarily in Automobile Assembler, Textile Composite, and Automobile Parts
Fund Manager Taha Khan Javed, CFA P Y P
Isv‘ilgimum ger: IGrOWth Hn'it ES’ }860886_/ & Accessories sectors.
ubscription: ncome Unit: Rs. 100,000/ )
Asset Manager Rating: AM1 by PACRA (Very High Quality) Relative Performance of NAFA Asset Allocation Fund (NAAF) G
ok E@eg%elf;gn;fsfféegyz%& gXI,Ti(t)a 7/6/6;91?5;/‘;’40”5/)/ 1/3 of average 3-month bank deposit rate; 1/3 of 6-month oo forthe Last Three Years
*** effective from January 02, 2017 ==NAAF  ===Benchmark Peers Avg.
. Annualized Return 11.4% 6.8% 3.8%
Asset Allocation (% of Total Assets) 31-Jan-18 29-Dec-17 Risk (Std. Deviation)  10.8% 8.7% 12.5%

Equities / Stocks 61.5% 56.9%

Cash 30.4% 32.9% || %%

Bank Placements 7.6% 8.9%

Others including receivables 0.5% 1.3% NAAF, 38.3%
[ Total 100.0% 100.0%

Leverage Nil Nil 30.0%

Benchmark

Characteristics of Equity Portfolio****

21.8%
PER PBV DY Peers Avg.
10.0% 13.2%
NAAF 10.1 2.0 4.5% ,\v'
KSE-30 102 2.0 5.6% _‘;Fff;_ﬂ =)
*4x Based on NAFA's estimates L'{
100% n o o 3 ~ ~N ~ ]
Top Five Sectors (% of Total Assets) (as on January 31, 2018) 1 3 i 1 3 i 1 3 3 1
g H 4 g 3 g i z g i
Commercial Banks 13.4% " 8 " " & " a "
Oil & Gas Exploration Companies 11.6%
Fertilizer 7.7%
Cement 6.5%
Textile Composite 5.1% .
Others 17.2% Top Ten Holdings (as on January 31, 2018)
Name of the Members of Investment Committee Name Asset Class | % ::SZ‘t’Sta'
Dr-SA'FJSdAwaheeng/gFA Engro Corporation Ltd Equity 3.5%
dJjacd Amwar, Habib Bank Ltd Equity 3.3%

Taha Khan Javed, CFA i -
Hassan Raza, CFA Oil & Gas Dev.Co Equity 3.3%

Muhammad Ali Bhabha, CFA, FRM Pak Petroleum Ltd Equity 3.0%

Sindh Workers' Welfare Fund (SWWF) Bank Al-Falah Ltd Equity 5.9";0
7%

The Scheme has maintained provisions against Sindh worker’s welfare Fund's ||_Pakistan Oilfields Ltd Equity

Iiabri/llity to the tune of Rs. 18, 6f8,4h74/— ifSt ﬁ same weriednott)maﬁle ﬁhe Nt;-\v IEer Engro Fertilizer Ltd Equity 2.7%
unit/last one vyear return of the cheme wou e higher . : ;
0.0827/0450%.yF0r details investors are advised to read the n%te 16 Z)f the Mfi” PetrQIeum Company Ltd Equ!ty 200
Financial Statements of the Scheme for the period ended September 30, 2017. || Nishat Mills Ltd Equity 2.1%
Notes: 1) The calculation of performance does not include cost of front end load. United Bank Ltd Equity 1.9%
2) Taxes apply. Further, tax credit also available as per section 62 of the Income Tax Ordinance, 2001. || Total 28.0%

Disclaimer: This publication is for informational purposes only and nothing herein should be construed as a solicitation, recommendation or an offer to buy or sell any fund. All
investments in mutual funds are subject to market risks. Past performance is not necessarily indicative of future results. Please read the Offering Documents to understand the
investment policies and the risks involved.
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Mational Bank of Pakiston

NAFA Islamic Asset Allocation Fund (NIAAF)

MONTHLY REPORT (MUFAP's Recommended Format)
Unit Price (31/01/2018): Rs. 16.1735 January 2018

rformance

Perf Period Jan | FYTD | Rolling FY FY FY FY FY Last3 | Last5 [Last 10 | Since Launch
erformance rerio 2018 | 2018 [12 months| 2017 | 2016 | 2015 | 2014 | 2013 |Years* | Years* | Years* [October 26, 2007*

NAFA Islamic Asset Allocation Fund| 5.3% | (4.8%) | (5.1%) {20.3%|13.1%|33.8%(22.2%|36.3%]|11.1%|20.1%(15.7%| 15.1%

Benchmark** 5.6% [(1.4%) | (4.7%) [11.9%[9.2% |12.1%|17.7%|28.9%| 7.8% |12.4%(11.0%| 10.5%
* Annualized Return The performance reported is net of management fee & all other expenses and based on dlividend
All Other returns are Cumulative reinvestment gross of with-holding tax where applicable.

Note:** Effective from September 01, 2016; Previously average of (i) average 3-month Islamic banks deposit rate (ii) 6-month KIBOR or its Shariah Compliant equivalent (iii) KMI 30 Index
** KSE-30 is used as equity component for the Benchmark before June 30, 2008, the launch date of KMI-30 Index. The fund category was changed to Islamic Asset Allocation
from Islamic Balanced with effect from April 22, 2014. Consequently, allowed equity range is now 0% to 90% which previously was 30% to 70%. Previous benchmark was
&0% KMI-30 Index & 50% Islamic Bank Deposit. /

General Information Investment Objective

%ﬂﬁgcgzg?te: %Ct??e,?.r1246h12i[(|)i%7n To generate capital appreciation by investing in Shariah Compliant equity and
Fund Size: (Excluding investment Y equity related securities and income by investing in Shariah Compliant bank
( g quity Y g p

by fund of funds) Rs. 13,161 million R i
Y Open-cndShariah Compliant-Asset Allocation Fund deposits, debt & money market securities.

Deaing D Dhily ~ Monday 1o rid
ealin ays: aily — Monday to Frida
Dealing Time: (Mon-Thr) 8100/ A-M {0 4:30 PM Fund Manager‘s Commentary

(Friday) 9:00 A.M to 5:00 P.M

ge'ttl‘em?\qt: hani l2:—3 bus(jnpes's‘days During the month under review, unit price (NAV) of NAFA Islamic Asset

ricing Mechanism: orward Pricin : ; ;

Los g, Front End Load {ndividual): 3%, (Nil on investment | Allocation Fund increased by 5.3%, whereas the Be.nchmark |r'1creased by 5.6%,
aboveRs. 101 million) = = thus an underperformance of 0.3% was recorded. Since inception your Fund has
g[)%rl,teEES [g%arflqi(ﬁ?é%r)' 3% (Nil on investment posted 15.1% p.a return, versus 10.5% p.a by the Benchmark.Thus, to-date the

M . gg/ck End Load: NIL outperformance of your Fund stands at 4.6% p.a. This outperformance is net of

anagement ree: o per annum

Total Expense Ratio (%) ]’3.0_ % p.a (including 0.36% government management fee and all other expenses.
evies)

. . I

%?Sle m&fich\(\:arketmg Expenses %é‘;?ﬁ;ar’”“m NIAAF started off the month with an allocation of around 58% in equities, which

Listing: Pakistan Stock Exchange increased to around 62% towards the end of the month. NIAAF underperformed

Custodian & Trustee: Central Depository Company (CDC) . S .

Auditors: Deloitte Yousuf Adil the Benchmark in January as the Fund was underweight in select Cement, Oil &

Benchmark:** ggﬁryte\;/%(?g/?‘?gglﬁggmsof KMIZ30 Index & Gas Marketing Companies, Pharmaceutlcals., anq Paper & Board sectors stost
6-month average deposit rates of three A which outperformed the market and overweight in select Oil & Gas Exploration
ggﬁ%;'t?ggi;j Eigﬁ ;!ifgligcgg’govﬁgé AP Companies and Engineering sectors stocks which underperformed the market.
based on Fund's actual allocatior?/. ! During the month, the allocation was slightly increased in Cement, Oil & Gas

Fund Manager: Taha Khan Javed, CFA i i i i il i
e anag Crowth Unit: Rs. 10,000/- Marketing Companies, Textile Composite, and Fertilizer sectors, whereas it was

Subscription: Income Unit: Rs. 100,000/ reduced primarily in Automobile Assembler sector.
Asset Manager Rating: AMT by PACRA (Very High Quality)
*** effective from January 02, 2017 Relative Performance of NAFA Islamic Asset Allocation Fund (NIAAF) Cum.
. Return
Asset Allocation (% of Total Assets)  31-Jan-18  29-Dec-17 | forthe Last Three Years
@==NIAAF Benchmark **
Equities / Stocks 62.1% 57.6% s00% nnualized Return 11.1% 7.8%
Cash 37.40/0 41 .40/0 Risk (Std. Deviation) 10.9% 8.8%
| Others including receivables 0.5% 1.0% 40.0% NIAAF, 37.2%
Total 100.0% 100.0% o
Leverage Nil Nil 00 ma T V Benchmark*
Note: Amount invested by fund of funds is Rs 53 million. 20.0% Al B
haracteristics of Equity Portfolio**** 100 |
PER PBV DY oo i
NIAAF 11.0 23 4.4% ik |
KMI-30 10.7 2.0 4.6% - )
***+Based on NAFA's estimates -20.0%
Top Five Sectors (% of Total Assets) (as on January 31, 2018) i F 3§ o3 %oz i 5 3 i
Oil & Gas Exploration Companies 16.9% "" "t " """ "
Cement 8.7% 5
Fertilizer 7 7% Top Ten Holdings (as on January 31, 2018)
Te.Xt] le Composne‘ - 5.6% Asset | % of Total Asset | % of Total
Oil & Gas Marketing Companies 5.3% Name Class Assets Name Class Assets
Others 17.9% Oil & Gas Dev Co Ltd Equity 4.8% Mari Petroleum Company Ltd| Equity 3.5%
Name of the Members of Investment Committee Pak Petroleum Lid Equity |  4.5% ||Engro Fertilizer Ltd Equity | 3.0%
Dr. Amiad Waheed, CFA Engro Corporation Ltd Equity 4.5% Hub Power Company Ltd Equity 2.6%
-Sajjejld Anwar C,FA Pakistan Ojlfields Ltd Equity 4.0%  ||Lucky Cement Ltd Equity 2.4%
Muhammad Ali Bhabha, CFA, FRM Nishat Mills Ltd Equity 3.7%  ||Pakistan State Oil Co. Ltd | Equity 2.0%
Taha Khan Javed, CFA " "
Hassan Raza, CFA Details of Non-Compliant Investments
Sindh Workers' Welfare Fund (SWWF) oot e o
The Scheme has maintained provisions against worker’s welfare Fund’s Particulars mement | "betore | Then | e | s | e
liability to the tune of Rs. 60,862,273/- if the same were not made the NAV Provision Provision
Per unit/return of the Scheme would be higher by Rs. 0.0745/0.44%. For |- = =" " SUKUK | 2991875 | 4021878
details investors are advised to read the note 7 of the Financial Statements of e Housing Gukuk ) LR el
the Scheme for the period ended September 30, 2017. Total 4921875 | 4,921,875

Notes: 1) The calculation of performance does not include cost of front end load.

2) Taxes apply. Further, tax credit also available as per section 62 of the Income Tax Ordinance, 2001.
Disclaimer: This publication is for informational purposes only and nothing herein should be construed as a solicitation, recommendation or an offer to buy or sell any fund. All
investments in mutual funds are subject to market risks.Past performance is not necessarily indicative of future results. Please read the Offering Documents to understand the
investment policies and the risk involved. The scheme holds certain non-compliant investments. Before making any investment decision, investors should review the latest monthly
Fund Manager Report and Financial statements. The reported return may include provisions and reversal of provisions against some debt securities.




NAFA Multi Asset Fund (NMF)

MBFP Fullerton _
Assel Management Lid.

MONTHLY REPORT (MUFAP's Recommended Format)

Unit Price (31/01/2018): Rs. 18.5387

January 2018

Pe

mance %

r

\A// Other returns are Cumulative

P . Jan FYTD Rolling FY FY FY FY FY Last3 | Last5 | Last 10 | Since Launch
Performance Period 2018 | 2018 12 Months | 2017 | 2016 | 2015 | 2014 | 2013 | Years* | Years* | Years* |January 19, 2007*
NAFA Multi Asset Fund| 5.5% | (3.4%) (2.5%) 128.4%|8.7%]26.8%|25.4%|34.1%]|11.6%]|20.5%| 13.2% 15.5%
Benchmark** 5.8% | (1.4%) (3.5%) [14.1%|7.1%]|11.0%|19.6%(22.4%| 7.0% |11.8%| 8.4% 9.1%

* Annualized Return The performance reported is net of man%gement fee & all other expenses and based on dividend

reinvestment gross of with-holding tax where applicable.

General Information Investment Objective

Launch Date:
Fund Size:

Type:
E;/epa]ing Days:
Dealing Time:

January 19, 2007

Rs 1,718 million

Open-end — Balanced Fund

Daily — Monday to Friday
(Mon-Thr) 9:00'A.M to 4:30 P.M
(Frlday) 9:00 AM to 5:00 PM

2-3 blsiness days

Forward P”C]%g

Front End Load (Individual): 3%, (Nil on
investment above Rs. 101 million)
Front End Load (Other): 3% (Nil on
investment above Rs. 50 million)
Back End Load: NIL

Settlement: )
Pncmg*Mechamsm:
oad:***

Management Fee: 2% per annum

Total Expense Ratio (%) I247_ O/Su p-a.(including 0.37% government
evies

Risk Profile: Moderate

Listing:. Pakistan Stock Exchange

Custodian & Trustee: Central Deposnog Company (CDC)

Auditors: KPMG Taseer Hadi

Chartered Accountants

Daily weighted return of KSE-30 Total Return
Index & 6-month KIBOR based on Fund's
actual allocation.

Taha Khan Javed, CFA

Benchmark:**

Fund Manager:

Minimum Growth Unit: Rs. 10,000/-
Subscription: . Income Unit: Rs. 100,000/- .
Asset Manager Rating: AMT by PACRA (Very High Quality)

** effective from September 01, 2016; Previously 50% KSE-30 Total Return Index & 50% 3-month KIBOR. From
January 01, 2014, KSE-30 Total Return Inclex

To provide investors with a combination of capital growth and income. NMF
aims to achieve attractive returns at moderate levels of risk by investing in a
variety of asset classes such as stocks, bonds, money market instruments, CFS etc.

Fund Manager‘s Commentary

During the month under review, NAFA Multi Asset Fund's (NMF) unit price
(NAV) increased by 5.5% while the Benchmark increased by 5.8%. Thus your
Fund underperformed the Benchmark by 0.3%. Since inception on January
19, 2007 your Fund has posted 15.5% p.a return, versus 9.1% p.a by the
Benchmark. Thus, to-date the outperformance of your Fund stands at 6.4%
p.a. This outperformance is net of management fee and all other expenses.

NMF started off the month with an allocation of around 57% in equities,
which increased to around 62% towards the end of the month. NMF
underperformed the Benchmark in January as the Fund was overweight in
select Oil & Gas Exploration Companies, Commercial Banks, Paper & Board,
and Chemicals sectors stocks which underperformed the market and
underweight in select Cement sector stocks which outperformed the market.
During the month, the allocation was increased primarily in Commercial
Banks, Cement, Fertilizer, and Engineering sectors, whereas it was reduced
primarily in Oil & Gas Exploration Companies, Oil & Gas Marketing
Companies, Automobile Assembler, and Chemical sectors.

Relative Performance of NAFA Multi Asset Fund (NMF)

*** effective from January 02, 2017 oo forthe Last Three Years Cum. Return

Asset A||0cati0n (% of Total Assets) 31-Jan-18 29-Dec-17 @=NMF e=s=Benchmark -+-PeerAvg.
Equities / Stocks 62.0% 57.4% Annualized Return 11.6% 7.0% 6.3%
TECs / Sukuks 7 0% 720 so0% Risk (Std. Deviation) 105% 9.6% 13.7%
Cash 21.5% 25.7%
Placement with Banks 8.7% 9.0% s0.0%
Others including receivables 0.8% 0.7%

[ Total 100.0% 100.0% oo
Leverage Nil Nil NI, 38.9%

Characteristics of Equity Portfolio****

Benchmark, 22.5%
Peer Avg., 20.4%

PER PBV DY
NMF 9.9 1.9 4.3%
KSE-30 10.2 2.0 5.6%
****Based on NAFA's estimates

Commercial Banks

Oil & Gas Exploration Companies 11.4%
Cement 6.4%
Textile Composite 6.3%
Fertilizer 5.5%
Others 18.0%

Dr. Amjad Waheed, CFA
Sajjad Anwar, CFA
Taha Khan Javed, CFA
Hassan Raza, CFA
Muhammad Ali Bhabha, CFA, FRM

Sindh Workers' Welfare Fund (SWWF)

The Scheme has maintained provisions against Sindh worker’s welfare Fund’s
liability to the tune of Rs 12,212,908/ if the same were not made the NAV
Per unit/last one year return of the Scheme would be higher by Rs
0.1318/0.69%. For details investors are advised to read the note 7 of the
Financial Statements of the Scheme for the period ended September 30, 2017.

-20.0%

31-Jan-15
30-Apr-15
31-Jul-15
31-Oct-15
31-Jan-16
30-Apr-16
31-Jul-16
31-Oct-16
31-1an-17
30-Apr-17
31-Jul-17
31-Oct-17
31-Jan-18

Top Ten Holdings (as on January 31, 2018)

Name Asset |% of Total Name Asset |% of Total
Class | Assets Class | Assets
Jahangir Siddiqui and CoLtd | TFC 7.0%  ||Pakistan Oilfields Ltd Equity | 2.8%
Engro Corporation Ltd Equity | 3.2% |[[Pak Petroleum Ltd Equity | 2.8%
Habib Bank Ltd Equity | 3.0% |[Nishat Mills Ltd Equity | 2.6%
Mari Petroleum Company Ltd| Equity | 3.0% ||Bank Al-Falah Ltd Equity | 2.5%
Oil & Gas Dev Co Ltd Equity | 2.9% ||United Bank Ltd Equity | 2.3%

Details of Non-Compliant Investments

Notes: 1) The calculation of performance does not include cost of front end load.
2) Taxes apply. Further, tax credit also available as per section 62 of the Income Tax Ordinance, 2001.

lue of
Type of | 1meme | Provision \ Value of % of Net % of Gross
nvestments
) before held f - Assets Assets
Particulars Pravien after Provision

Saudi Pak Leasing TFC | 27,547,410 | 27,547,410
Eden Housing (Sukuk Il) SUKUK 9,843,750 | 9,843,750
New Allied Electronics (Sukuk )| SUKUK | 10,000,000 10,000,000
Total 47,391,160 | 47,391,160

Disclaimer: This publication is for informational purposes only and nothing herein should be construed as a solicitation, recommendation or an offer to buy or sell any fund. All
investments in mutual funds are subject to market risks. Past performance is not necessarily indicative of future results.Please read the Offering Documents to understand the
investment policies and the risks involved. The scheme holds certain non-compliant investments. Before making any investment decision, investors should review the latest monthly
Fund Manager Report and Financial statements. The reported return may include provisions and reversal of provisions against some debt securities.



NAFA Islamic Stock Fund (NISF)

MBFP Fullerton _
Assel Management Lid.
T Abkwdeyd

Matfional Bank of Pakiston

MONTHLY REPORT (MUFAP's Recommended Format)
Unit Price (31/01/2018): Rs. 12.0384

Performance

January 2018

\ A/l Other returns are Cumulative

Performance Period Jan FYTD Rolling FY FY Last 3 Since Launch*
2018 2018 12 months | 2017 2016 Years January 09, 2015
NAFA Islamic Stock Fund 7.8% (7.9%) (8.4%) 32.5% | 12.9% 13.3% 15.0%
Benchmark 8.7% (5.1%) (11.0%) 18.8% | 15.5% 11.4% 12.2%
* Annualized Return The performance reported is net of management fee & all other expenses and based on dividend

reinvestment gross of with-holding tax where applicable.

General Information Investment Objective

Launch Date:

Fund Size:

Fund Size: (Excluding
investment by fund of funds)
Type:

Dealing Days:

Dealing Time:

January 9, 2015
Rs. 7,815 million

Rs. 7,791 million

Open-end-Shariah Compliant-Equity Fund
Daily — Monday to Friday

(Mon-Thr) 9:00 A.M to 4:30 PM

(Friday) 9:00 A.M to 5:00 P.M

Settlement: 2-3 business days
Pricing Mechanism Forward Pricing
Load:** Front End Load (Individual):3% (Nil on

investment above Rs. 101 million)

Front End Load (Other): 3% (Nil on
investment above Rs. 50 million)

Back End Load: NIL

2% per annum

3.20% p.a.(including 0.37% government

Management Fee:
Total Expense Ratio (%)

levies)
Selling & Marketing Expenses 0.4% per annum
Risk Profile High
Listing: Pakistan Stock Exchange
Custodian & Trustee: Central Depository Company (CDC)
Auditors: A. F. Ferguson & Co.
Chartered Accountants
Benchmark: KMI-30 Index
Fund Manager: Sajjad Anwar, CFA
Minimum Growth Unit: Rs. 10,000/-

Income Unit: Rs. 100,000/-
AMT by PACRA (Very High Quality)

Subscription:

Asset Manager Rating:
** effective from January 02, 2017

The objective of the Fund is to provide investors with long term capital growth
from an actively managed portfolio of Shariah Compliant listed equities.

Fund Manager's Commentary

During the month under review, NAFA Islamic Stock Fund’s (NISF) unit price
(NAV) increased by 7.8%, whereas the Benchmark increased by 8.7%, thus an
underformance of 0.9% was recorded. Since inception on January 9, 2015
your Fund has posted 15.0% p.a return, versus 12.2% p.a by the Benchmark.
Thus, to-date the outperformance of your Fund stands at 2.8% p.a. This
outperformance is net of management fee and all other expenses.

NISF started off the month with an allocation of around 88% in equities,
which decreased to around 87% towards the end of the month. NISF
underperformed the Benchmark in January as the Fund was underweight in
equities which rose during the month. The Fund was also underweight in
select Cement, Oil & Gas Marketing Companies, Pharmaceuticals, and Cable
& Electric Good sectors stocks which outperformed the market and
overweight in select Miscellaneous, Chemicals, Textile Composite, and Paper
& Board sectors stocks which underperformed the market. During the month,
the allocation was increased primarily in Pharmaceuticals, Cement, Refinery,
and Power Generation & Distribution Companies sectors, whereas it was
reduced primarily in Oil & Gas Exploration Companies, Fertilizer, and
Automobile Assembler sectors.

Relative Performance of NAFA Islamic Stock Fund (NISF)

forthe Last Three Years Cumulative

100% Return

@==N|SF e==Benchmark
13.3% 11.4%

16.3% 17.8%

Peers Avg.
8.9%

Annualized Return
Risk (Std. Deviation)

16.7%

NISF, 45.6%
Benchmark, 38.4%
PeersAvg., 29.3%

Asset Allocation (% of Total Assets) 31-Jan-18  29-Dec-17
Equities / Stocks 87.1% 88.0%
Cash Equivalents 12.8% 10.4%
Others including receivables 0.1% 1.6%

[ Total 100.0% 100.0%
Leverage Nil Nil
Note: Amount invested by fund of funds is Rs 23 million.

Characteristics of Equity Portfolio***

30-an-15
30-Apr-15

31uk15
31-0ct-15
31Jan-16
30-Apr-16

314ul16
31-0ct-16
31Jan17
30-Apr-17

314ul17
31-0ct-17
31Jan-18

Top Ten Holdings (as on January 31, 2018)

PER PBV DY
0, Asset | % of Total Asset | % of Total
NISF 11.0 2.1 4.2% Name Class Assets Name Class Assets
KMI-30 10.7 2.0 4.6% - — -
“++Based on NAFA's estimates Engro Corporation Ltd Equity 6.3% Engro Fertilizer Ltd Equity 4.3%
N Pak Petroleum Ltd Equity 6.3% D G Khan Cement Co Ltd Equity 4.0%
0
TOp Five Sectors (% of Total Assets) (as on ]anuary 31 4 2018) Qil & Gas Dev Co Ltd Equity 6.3% Hub Power Company Ltd Equity 3.8%
Oil & Gas Exploration Companies 21.0% Nishat Mills Ltd Equity 4.9% Mari Petroleum Company Ltd | Equity 3.7%
Cement 13.0% Pakistan Oilfields Ltd Equity | 4.8% ||Lucky Cement Ltd Equity |  3.0%
Fertilizer 11.1%
Textile Composite ' 7.0% Name of the Members of Investment Committee
Oil & Gas Marketing Companies 6.2%
Others 28.8% Dr. Amjad Waheed, CFA

Sindh Workers' Welfare Fund (SWWF)

The Scheme has maintained provisions against Sindh worker’s welfare Fund’s
liability to the tune of Rs. 44,440,040/~ if the same were not made the NAV Per
unit/last one year return of the Scheme would be hig’l\}er by Rs. 0.0685/0.52%
age.For details investors are advised to read the Note 8 of the Financial
Statements of the Scheme for the period ended September 30, 2017.

Sajjad Anwar, CFA
Taha Khan Javed, CFA
Hassan Raza, CFA

Notes: 1) The calculation of performance does not include cost of front end load.

2) Taxes apply. Further, tax credit also available as per section 62 of the Income Tax Ordinance, 2001.

Disclaimer: This publication is for informational purposes only and nothing herein should be construed as a solicitation, recommendation or an offer to buy or sell any fund. All
investments in mutual funds are subject to market risks. Past performance is not necessarily indicative of future results. Please read the Offering Document to understand the

investment policies and the risks involved.



MBFP Fullerton _
Assel Management Lid.

NAFA Stock Fund (NSF)

B Sy of

Matfional Bank of Pakiston

MONTHLY REPORT (MUFAP's Recommended Format)
Unit Price (31/01/2018): Rs. 15.2682 January 2018

Performance %

Jan | FYTD | Rolling | FY FY FY FY FY |Last3 |Last5 |Last10| Since Launch
2018 | 2018 [12 Months| 2017 | 2016 | 2015 | 2014 | 2013 |Years* |Years* | Years* |January 19, 2007*

Performance Period

NAFA Stock Fund| 8.6% | (5.8%) | (6.7%) [33.7%|11.4%|36.9%|36.3%]| 55.0%(13.0%(26.1%| 13.3% 16.9%
Benchmark** 8.9% | (6.0%) | (11.3%) |17.9%|7.1% [12.3%|29.6%| 36.0%| 5.8% |14.7%| 5.3% 6.9%
* Annualized Return The performance reported is net of management fee & all other expenses and based on dividend

reinvestment gross of with-holding tax where applicable.
**From January 01, 2014, KSE-30 Total Return Index

General Information Investment Objective

All Other returns are Cumulative

Launch Date: January 19, 2007 To provide investors with long term capital growth from an actively managed
_II:_und Size: (R)S 16,63d7 mE'”"?tn Eund portfolio invested primarily in listed companies in Pakistan. The risk profile of
ype: pen-end — kquity Fun the Fund will be moderate to high.
Dealing Days: Daily — Monday to Friday 5
Dealing Time: (Mon-Thr) 9:00 A.M to 4:30 PM Fund Manager‘s Commentary
(Friday) 9:00 A.M to 5:00 P.M . h . , L
Settlement: 23 business days !Durmg the mont0 under review, NAFA Stock F.unds (NSF) unit ](c)mce (NAV)
Pricing Mechanism: Forward Pricing increased by 8.6%, whereas the Benchmark increased by 8.9%, thus an
Load:*** Front End Load (Individual): 3% (Nil on underperformance of 0.3% was recorded. Since inception on January 19, 2007
investment above Rs. 101 million) your Fund has posted 16.9% p.a return, versus 6.9% p.a by the Benchmark.
Front End Load (Other): 3% (Nil on Thus, to-date the outperformance of your Fund stands at 10.0% p.a. This
investment above Rs. 50 million) outperformance is net of management fee and all other expenses.
Back End Load: NIL
Management Fee: 2% per annum NSF started off the month with an allocation of around 87% in equities, which
Total E Ratio (%) 3.12% (including 0.37% t
otal Expense Ratio (Yo lovi o p-a.tincluding ©.5/ governmen increased to around 89% towards the end of the month. NSF underperformed
Selling & Marketing Expenses Oe::(l)/es) the Benchmark in January as the Fund was underweight in equities which rose
Risk Pgrofile' & =P Hi Eper annam during the month. During the month, the allocation was increased primarily in
it : Pal%istan Stock Exchange Cement, 'Engineering, Textjle 'Con.wposi.te, and Commercial Banks .sectors,
Custodian & Trustee: Central Depository Company (CDC) whereas it was reduced primarily in Oil & Gas Exploration Companies, and
Auditors: KPMG Taseer Hadi & Co, Paper & Board sectors.
Benchmark Eggrgg?gtg\lcﬁzgunrt:rl]rtijex Relative Performance of NAFA Stock Fund (NSF) Cumulative
. - Return
Fund Manager: Taha Khan Javed, CFA 100% forthe Last Three Years
Minimum Growth Unit: Rs. 10,000/~ pmsiedretarn aSpBenchmark—peers Ave:
Subscription: Income Unit: Rs. 100,000/- Risk (Std. Deviation) 15.9% 17.1% 16.3%
Asset Manager Rating: AMT by PACRA (Very High Quality)
*** effective from January 02, 2017
Asset Allocation (% of Total Assets)  31-Jan-18 29-Dec-17 |Il
Equities / Stock 89.3% 87.1% NSF, 4%
Cash 10.5% 11.5%
Peers Avg.
Others including receivables 0.2% 1.4% - o
Y Benchmark
| Total 100.0% 100.0% o %
Leverage Nil Nil e A ﬂ W wd
Characteristics of Equity Portfolio**** 4 w
PER PBV DY e 4 2 a2 = s 8 = 8 5 5 &5 =
NSF 10.4 1.9 4.7% § 5 3 g & & 3 g 5 & 3 & &
KSE-30 10.2 2.0 5.6% = & F % & 8 F 4 & 8 F &
=xxx Based on NAFA's estimates

Top Five Sectors (% of Total Assets) (as on January 31, 2018)

Top Ten Equity Holdings (as on January 31, 2018)

Commercial Banks 20.8%
Qil & Gas Exploration Companies 17.6% % of Total % of Total
Cement 10.0% Name Assets Name Assets
Fertilizer 10.0% Habib Bank Ltd 5.5% ||Bank Al-Falah Ltd 4.1%
Textile Composite 6.7% Pak Petroleum Ltd 4.9% Mari Petroleum Company Ltd 3.7%
Others 24.2% - S - S
Engro Corporation Ltd 4.8% United Bank Ltd 3.5%
Sindh Workers' Welfare Fund (SWWF) Oil & Gas Dev Co Ltd 4.7% Nishat Mills Ltd 3.2%
P -~ - ’ Pakistan Oilfields Ltd 4.3% Engro Fertilizer Ltd 2.9%
The Scheme has maintained provisions against Sindh Worker’s Welfare Fund’s San e > neto e

liability to the tune of Rs. 108,972,306/- if the same were not made the NAV
Per unit/Last one year return of the Scheme would be higher by Rs. 0.1/0.61%.
For details investors are advised to read the Note 9 of the Financial Statements
of the Scheme for the period ended September 30, 2017.

Name of the Members of Investment Committee

Dr. Amjad Waheed, CFA
Sajjad Anwar, CFA

Taha Khan Javed, CFA
Notes: 1) The calculation of performance does not include cost of front end load. Hassan Raza, CFA

2) Taxes apply. Further, tax credit also available as per section 62 of the Income Tax Ordinance, 2001.

Disclaimer: This publication is for informational purposes only and nothing herein should be construed as a solicitation, recommendation or an offer to buy or sell any fund. All
investments in mutual funds are subject to market risks.Past performance is not necessarily indicative of future results. Please read the Offering Documents to understand the
investment policies and the risks involved.
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Asset Management Lid.

B Sy of

Mational Bank of Pakiston

NAFA Pension Fund (NPF)

MONTHLY REPORT (MUFAP's Recommended Format) January 2018

Fund Size [NAV Per Unit (Rs.)| Jan | FYTD Rolling FY FY FY Last 3 |Since Launch
(Rs. in min)| January31,2018 | 2018 | 2018 |12 Months| 2017 | 2016 | 2015 | Years |July 02,2013
-Equi ub-Ttun , . . e lv/((] D70 .0 .D/0 .0/0 .07 “47/0 ./ /0
NPF-Equity Sub-fund 1,079.3 309.6943 |8.5%*|(6.5%)*| (5.6%)* |37.3%*|14.8%*|49.6%*| 15.4% | 27.7%
NPF-Debt Sub-fund 384.5 144.9076 | 4.6% | 4.2% 4.4% 4.4% | 5.5% [17.3% | 5.6% 8.1%
NPF-Money Market Sub-fund| 506.2 131.6021 4.5% | 4.3% 4.3% 44% | 4.9% | 7.8% | 4.8% 5.9%
* Cumulative Returns ;
The performance reported is net of management fee & all other expenses.
Il Other returns are annualized P P I i P _/
General Information Investment Objective
Launch Date: July 2, 2013 To provide a secure source of savings and regular income after retirement to
Fund size: Rs. 1,970 million the Participants.
Type: Open-end - Voluntary Pension Scheme 7
Dealing Days: Daily — Monday to Friday Fund Manager’s Commentary
Dealing Time: (Mon-Thr) 9:00 A.M to 5:00 P.M During the month of January:
(Friday) 9:00 A Mo 5:30 P.M NPF Equity Sub-fund unit price i d by 8.5% d with 8.8%
ici i ici uity Sub-fund unit price increase .5% compared with 8.8%
Errz)cr:?gn[\(/j‘e&zzwsm Borgagq’/Pgﬁln(%ontributions increas% inyKSE-1 00 Index. The Sub-fund was ayround 94% inpvested in equities
: P ° with major weights in Oil & Gas Exploration Companies, Commercial Banks,
Back end Load 0% and Fertilizer sectors. Equity Sub-fund maintains exposure of atleast 90% in
Management Fee: On average Annual Net Assets of each li?ted equities on average. Last 90 days average allocation in equity was 94%
Sub-Fund. of net asset.
Equity, Debt, Money Market  1.50% p.a. .
. o . . o NPF Debt Sub-fund generated annualized return of 4.6%.The Sub-fund was
Equity 2.07% p-a. (mcl_udmg 0.25% invested primarily §1 Government securities and TFCs. Debt Sub-fund
. government.]ewes') maintains a minimum combined exposure of 50% in Government Securities
Total Expense Ratio (%) Debt 2.05% p.a. (including 0.33% (25% minimum) and AA+ rated banks. Weighted Average Maturity of Sub-fund
government levies) is 0.7 year.
Money Market (2););;0 p;)a\}e(;:ﬂlé?w]tnlgevies) NPF Money Market Sub-fund generated annualized return of 4.5%. In line
. . 23708 with its investment strategy, the Sub Fund will maintain high exposure in
Risk Prgﬁ[e Investor depen'dent money market securities. Money Market Sub-fund average maturity cannot
Custodian & Trustee: Central Depository Company (CDC) exceed 90 days. Weighted Average Maturity of Sub-fund is 21 days.
Auditors: KPMG Taseer Hadi & Co. 2
Chartered Accountants Top Five Sectors (% of Total Assets) (as on 31 January, 2018)
Fund Manager: Sajjad Anwar, CFA Commercial Banks 20.5%
Minimum Initial: Rs. 10,000/- Oil & Gas Exploration Companies 17.8%
Subscription: Subsequent: Rs. 1000/- Fertilizer 11.6%
Asset Manager Rating: AMT1 by PACRA (Very High Quality) Cement 9.6%
Leverage Nil Textile Composite 6.9%
Others 27.4%

Credit Quality of the Portfolio (as on 31 January, 2018)

Top Ten Holdings of Equity Sub-fund (as on 31 January, 2018)

Government Securities (AAA rated) 25.3% 1.0% Name (@ alreE A
AAA 17Z.2% 19.0% Pak Petroleum Ltd 5.7% Pakistan Oilfields Ltd 3.9%

AA+ 47 5% 58.9% Engro Corporation Ltd 5.2% Engro Fertilizer Ltd 3.9%

AA 2.1% - Habib Bank Ltd 4.9% Mari Petroleum Company Ltd 3.5%

AA- 4.6% 19.6% Oil & Gas Dev Co Ltd 4.6% United Bank Ltd 3.3%

A+ 2.3% 0.7% Bank Al-Falah Ltd 4.5% Hub Power Company Ltd 3.0%
Others 1.0% 0.8% As on 31 January, 2018

100.0% Top TFC/Sukuk Holdings of Debt Sub-fund

Asset Allocation (% of Total Assets) o of'{())lal
ssets,

Equity Sub-fund 31-Jan-18 29-Dec-17 Askari Commercial Bank Limited 30-SEP-14 30-SEP-24 4.6%
Equity 91.0% Jahangir Siddiqui and Company Ltd. 08-APR-14 08-APR-19 3.0%
Cash Equivalents JS Bank Limited 14-DEC-16 14-DEC-23 2.3%
Others

[ Total ] | Dawood Hercules Corp Ltd 16-NOV-17 16-NOV-22 21%
Debt Sub-fund 31-Jan-18 29-Dec-17 Jahangir Siddiqui and Company Ltd. 18-Jul-17 18-Jul-22 2.0%
Cash Equivalents 40.0% 43.8% Jahangir Siddiqui and Company Ltd. 24-Jun-16 24-Jun-21 0.7%
TFC/Sukuk 14.7% 13.8% Total 14.7%

0, 0, .
?aé‘i'ﬁ:[acemem ;g'gé" g'goﬁ" Sindh Workers' Welfare Fund (SWWF)
= . () . o
0 o NPF has maintained provisions against Sindh Workers’ Welfare Fund’s liability in

Others 1.0% 0.7% p 8 y

[ Total 100.0% 100.0% | individual Sub-funds as stated below:
Money Market Sub-fund 31-Jan-18 29-Dec-17 TO;?L?,?JESN Am(::: e Ea%zﬁ%;
Cash Equivalents 62.5% 53.4% Rs Rs been higher by:
%éé\ilﬁflacement 3?(7)22 %‘232 Equity Sub-fund 8,150,678 2.3387 0.71%
Others 0.8% 0.3% Debt Sub-fund 1,085,167 0.4089 0.29%
Total 100.0% . 100.0% Money Market Sub-fund 988,081 0.2569 0.20%

Name of the Members of Investment Committee For details investors are advised to read the Note 7 of the Financial Statements
Dr. Amjad Waheed, CFA of the Scheme for the period ended September 30, 2017.
Muh mriaj(liaﬁlﬁg:at;hgém FRM Notes: 1) The calculation of performance does not include cost of front-end load.
e Tahaa Khan J:veda/CFA, 2) Taxes apply. Further, tax credit also available as per section 63 of the Income Tax Ordinance, 2001.
Hassan Raza, CFA

Disclaimer: This publication is for informational purposes only and nothing herein should be construed as a solicitation, recommendation or an offer to buy or sell any Pension fund.
All investments in Pension funds are subject to market risks. Past performance is not necessarily indicative of future results. Please read the Offering Documents to understand the
investment policies and the risk involved.
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NAFA Islamic Pension Fund (NIPF)

Mational Bank of Pakiston

MONTHLY REPORT (MUFAP's Recommended Format) January 2018
Fund Size |NAV Per Unit (Rs.)| Jan FYTD Rolling FY FY FY Last 3 |Since Launch
(Rs. in min)| January31,2018 | 2018 | 2018 |12 Months| 2017 | 2016 | 2015 | Years |July 02,2013
NIPF-Equity Sub-fund 956.8 306.1112 7.9%* | (7.3%)*| (6.0%)* [35.8%*16.9%*|51.5%*| 15.7% | 27.4%
NIPF-Debt Sub-fund 383.5 126.1778 2.8% | 2.5% 2.8% 3.9% | 3.8% | 5.6% | 3.9% 5.0%
NIPF-Money Market Sub-fund| 297.5 126.6376 3.7% | 3.2% 3.3% 3.8% | 3.9% | 6.2% | 4.1% 5.1%
* Cumulative Returns

The performance reported is net of management fee & all other expenses.
Il Other returns are annualized p P & P /

General Information Investment Objective

Launch Date: July 2, 2013 To provide a secure source of savings and regular income after retirement to
Fund size: Rs. 1,638 million the Participants.
Type: Open-end - Shariah Compliant Voluntary )
Pension Scheme Fund Manager’s Commentary
Dealing Days: Daily - Monday to Friday During the month of January:
Dealing Time: (Mon-Thr) 9:00 A.M to 5:00 P.M
. ) (Friday) 9:00 AMto 5:30 P.M NIPF Equity Sub-fund unit price increased by 7.9% as compared to 8.7%
Pricing Mechanism Forward Pricing . . o . -
Front end Load: Unto 3% on Contributions increase in KMI-30 Index. The Sub-fund was around 91% invested in equities
Back end Load.' OOF/Z ? with major weights in Oil & Gas Exploration Companies, Fertilizer and
Management Fée: On average Annual Net Assets of each Cement sectors. Equity Sub-fund maintains exposure of atleast 90% in listed
Sub-Fund. equities on average. Last 90 days average allocation in equity was 91.0% of
Equity, Debt, Money Market  1.50% p.a. net asset.
Equity 2.08% p.a. (including 0.24%
government levies) NIPF Debt Sub-fund generated annualized return of 2.8%. The Sub-fund was
Total Expense Ratio (%) Debt 2.04% p.a. (including 0.30% invested primarily in GoP ljara Sukuks and Islamic bank deposits. Debt
government.[evies? Sub-fund maintains a minimum combined exposure of 50% in Islamic
Money Market 2082/0 p-a. (including ) Government Securities (25% minimum) and A+ rated Islamic banks / AA
. . 0.31% government levies) rated Islamic windows. Weighted Average Maturity of Sub-fund is 0.6 year.
Risk Profile Investor dependent
izi]ti(tjgrls-n & Trustee: ESEXEITZSS;S;:(;% ioggbany (CDO NIPF Money Market Sub-fund generated annualized return of 3.7%. The
' Chartered Accountants Sub-fund was invested primarily in Islamic bank deposits. Money Market
Fund Manager: Sajjad Anwar, CFA Sub-fund average maturity cannot exceed 1 year. Weighted Average Maturity
Minimum Initial: Rs. 10,000/~ of Sub-fund is 1 day.
Subscription: Subsequent: Rs. 1000/-
Asset Manager Rating: AMT1 by PACRA (Very High Quality)
Leverage Nil

Credit Quality of the (as on 31 Januar Top Five Sectors (% of Total Assets) (as on 31 January, 2018)
_ Money Market
ggxemment Securities (AAA rated) s Oil & Gas Exploration Companies 21.1%
A Fertilizer 13.3%
AA+ 32.3% J
AA 0.5% Cement . 12.9%
AA- 19.4% Textile Composite 7.1%
/(A)+h LES 1]9.1%;/0 Automobile Assembler 5.7%
thers . . 1.19
Total 00.0% 00.0% Others 31.1%

Asset Allocation (% of Total Assets) Top Ten Holdings of Equity Sub-fund (as on 31 January, 2018)
Equity Sub-fund 31-Jan-18 29-Dec-17
91.2% 91.3%

Equity

. Pak Petroleum Ltd 6.4% Pakistan Oilfields Ltd 4.3%
Cash Eq_uwale,nts . 8'22/0 7'22/0 Engro Corporation Ltd 6.3% Lucky Cement Ltd 4.1%
Others including receivables 0.6 /‘c" 1.5 /g Oil & Gas Dev.Co 6.3% Mari Petroleum Company Ltd 4.0%
[_Total 100.0% 100.0% | Engro Fertilizer Ltd 5.3% D G Khan Cement Co Ltd 3.9%
Debt Sub-fund 31-Jan-18 29.Dec-17 Nishat Mills Ltd 5.1% Hub Power Company Ltd 3.8%
Cash Equivalents 66.9% 53.1% Sindh Workers' Welfare Fund (SWWF)
H 0, 0,
Gor lJara. S]u|P<uk 29'70/° 43'1/" NIPF has maintained provisions against Sindh Workers’ Welfare Fund’s liability in
Commercial Papers 2.3% 2.3% individual Sub-funds as stated below:
[ Others 1.1% 1.2% | TaetOne vear
Total 100.0% 100.0% Totalamount | AmountPer return would
Pro;'ded " otherwise have
Money Market Sub-fund 31-Jan-18 29-Dec-17 s Rs been higher by:
Cash Equivalents 98.9% 93.8% Equity Sub-fund 6,827,479 21844 0.67%
GOP ljara Sukuk - 5.2% o e ' Sl
Others 1.1% 1.0% Debt Sub-fund 621,865 0.2046 0.17%
[ Total 100.0% 100.0% | Money Market Sub-fund 431,201 0.1836 0.15%
Name of the Members of Investment Committee For details investors are advised to read the Note 7 of the Financial Statements
Dr. Amjad Waheed, CFA :
Sajjad Anwar, CFA of the Scheme for the period ended September 30, 2017.
Taha Khan }aved, CFA, Notes: 1) The calculation of performance does not include cost of front-end load.
Muhammad Ali Bhabha, CFA, 2) Taxes apply. Further, tax credit also available as per section 63 of the Income Tax Ordinance, 2001.

Hassan Raza, CFA

Disclaimer: This publication is for informational purposes only and nothing herein should be construed as a solicitation, recommendation or an offer to buy or sell any Pension fund.
All investments in Pension funds are subject to market risks. Past performance is not necessarily indicative of future results. Please read the Offering Documents to understand the
investment policies and the risks involved.



NAFA Islamic Principal Protected Fund-Il (NIPPF-II)

MBFP Fullerton _
Assel Management Lid.

B Sy of

o Mlationol Bank of Pokishon

MONTHLY REPORT (MUFAP's Recommended Format)

Unit Price (31/01/2018): Rs. 103.5638

January 2018

\All Other returns are Cumulative

Performance Period Jan FYTD Rolling FY FY | FY |Last3 | Since Launch
2018 | 2018 | 12 months |2017 |2016| 2015 |Years*|June 27, 2014*
NAFA Islamic Principal Protected Fund-Il (NIPPF-1I)| 2.1% | 2.0% 3.5% 25.8%13.3%|21.0%|11.1% 14.1%
Benchmark 1.8% | 2.2% 2.8% 16.1%(8.9%(12.2%|10.5% 11.0%
* Annualized Return The performance reported is net of management fee & all other expenses and based on

dividend reinvestment gross of with-holding tax where applicable.

_/

General Information Investment Objective

Launch Date: June 27,2014

Fund Size: Rs. 129 million

Type: Open-end Shariah Compliant -Capital
Protected Fund

Dealing Days: Daily — Monday to Friday

(Mon-Thr) 9:00 A.M to 4:30 PM
(Friday) 9:00 A.M to 5:00 P.M

Dealing Time:

Settlement: 2-3 business days
Pricing Mechanism: Forward Pricing
Load: Back end: 0%

Management Fee: Equity component 2% per annum
Others: 12% of Net Income (Min 0.5%
p.a., Max 1.0% p.a.)

Total Expense Ratio (%) 2.03% p.a (including 0.26% government

levies)
Risk Profile: Low
Listing: Pakistan Stock Exchange
Custodian & Trustee: Central Depository Company (CDC)
Auditors: A. F. Ferguson & Co.
Chartered Accountants
Benchmark: Daily weighted return of KMI-30 index &

Islamic Bank Deposits based on Fund’s
actual allocation.

The objective of NAFA Islamic Principal Protected Fund-Il is to earn a
potentially high return through dynamic asset allocation between Shariah
compliant Equities and Money Market investment avenues, while providing
principal protection.

Fund Manager’s Commentary

Since inception, NIPPF-II has generated a return of 14.1% p.a versus benchmark
return of 11.0% p.a. The current equity exposure stands at around 28%. During
the month, minimum multiplier was 0.2 while maximum multiplier was 0.6. Key
holdings of the Fund belong to Cement, Oil & Gas Exploration Companies, and
Fertilizer.

Relative Performance of NAFA Islamic Principal Protected Fund-1I (NIPPF-I1)

100.0% Since Inception on June 27,2014

Cumulative

@==N|PPF-Il e==KMI-30 Islamic Bank Deposi Return
Annualized Return 14.1% 13.8% 3.2%
80.0% Annualized STDEV (Risk) __ 8.1% 17.3% 0.05%
60.0% NIPPF-11, 60.7%
KMI-30,59.1%

40.0%

20.0% -
IslamicBank Deposit

Fund Manager: Sajjad Anwar, CFA la 1e%
Asset Manager Rating: AM1 by PACRA (Very High Quality) 0% = v
Asset Allocation (% of Total Assets)  31-Jan-18 29-Dec-17 (8
Equities / Stocks 27.6% 9.3% S-S S S - - S T B B B
5 oy 2 s s 5 5 <] s s = 3 o 3 i) 5 32 y v &
Cash Equivalents 69.7% 86.9% 43 g s 338433253353z 8 4§ a4
Others including receivables 2.7% 3.8%
[ Total 100.0% 100.0% ) Te S 018
Leverage Nil Nil 0 01CINGS 1as ¢ : .
isti i [0** Asset | % of Total Asset | % of Total
Characteristics of Equity Portfolio Name Auset | o of Total | Name Auset | %% of Tot
PER PBV DY Nishat Mills Ltd Equity 3.5% ||Pakistan State Oil Co. Ltd | Equity 1.6%
NIPPF-II 11.1 2.0 5.0% Engro Corporation Ltd Equity 2.5% Oil & Gas Dev.Co Equity 1.5%
KMI-30 10.7 2.0 4.6% Hub Power Company Ltd Equity 23% ||D G Khan Cement CoLtd | Equity 1.5%
*+ Based on NAFA's estimates Engro Fertilizer Ltd Equity | 2.0% ||Lucky Cement Ltd Equity 1.4%
: , Equit ” i 1%
Top Five Sectors (% of Total Assets) (as on 31 January, 2018) Mari etoleum Company Ld | FQUTy | 1.6% | [Pak Petroleum Lid Equity

Cement 5.3%
Oil & Gas Exploration Companies 5.2%
Fertilizer 4.5%
Textile Composite 3.7%
Power Generation & Distribution 3.0%
Others 5.9%

Sindh Workers' Welfare Fund (SWWF)

The scheme has maintained provision against Sindh Workers’ Welfare Fund’s
liability to the tune of Rs 3,642,139/-If the same were not made the NAV per
unit/ last one year return of scheme would be higher by Rs 2.9146/2.91%.
For details investors are advised to read the Note 7 of the Financial
Statements of the Scheme for the period ended September 30, 2017.

Notes: 1) The calculation of performance does not include cost of front end load.
2) Taxes apply. Further, tax credit also available as per section 62 of the Income Tax Ordinance, 2001.

Name of the Members of Investment Committee

Dr. Amjad Waheed, CFA
Sajjad Anwar, CFA
Muhammad Ali Bhabha, CFA, FRM
Taha Khan Javed, CFA
Hassan Raza, CFA

Disclaimer: This publication is for informational purposes only and nothing herein should be construed as a solicitation, recommendation or an offer to buy or sell any fund. All
investments in mutual funds are subject to market risks. Past performance is not necessarily indicative of future results.Please read the Offering Documents to understand the
investment policies and the risk involved. Capital protection only applies to unit holders who hold their investments until initial maturity of two years.



NAFA Islamic Principal Preservation

Fund (NIPPF)

MONTHLY REPORT (MUFAP's Recommended Format)

Unit Price (31/01/2

Performance %

018): Rs. 103.9189 January 2018

\A Il Other returns are Cumulative

Performance Period Jan FYTD | Rolling FY FY Last 3 Since Launch
2018 | 2018 |12 Months | 2017 | 2016 | Years* |January 09, 2015*
NAFA Islamic Principal Preservation Fund (NIPPF)| 1.4% | 1.7% 3.4% |15.1%|4.0%| 7.4% 8.3%
Benchmark™ 1.5% | 1.6% 2.1% 12.1%|3.6%| 6.8% 7.1%
* Annualized Return The performance reported is net of management fee & all other expenses and based on

dividend reinvestment gross of with-holding tax where applicable.

General Information

Launch Date: January 9, 2015

Fund Size: Rs. 269 million
Type: Open End Shariah Compliant Fund of Funds
Dealing Days: Daily — Monday to Friday

(Mon-Thr) 9:00 A.M to 4:30 PM
(Friday) 9:00 A.M to 5:00 P.M
2-3 business days

Forward Pricing,
1% inyear 1, 0.5% in year 2 and no load
beyond 2 years

1) On invested amount in NAFA fund, no
additional fee.

2) Cash in Bank account: 12% of Net
Income (Min 0.5% p.a., Max 1.0% p.a.)
1.52% p.a (including 0.26% government levies)

Dealing Time:
Settlement:

Pricing Mechanism:
Back end Load:

Management Fee:

Total Expense Ratio (%)

Listing: Pakistan Stock Exchange

Risk Profile: Low

Custodian & Trustee: Central Depository Company (CDC)
Auditors: A. F. Ferguson & Co. Chartered Accountants

Combination of benchmarks of underlying
schemes on the basis of actual investment
i.e.NISF: KMI-30 Index
NIAAF: Daily weighted return of KMI-30
Index & 6-month average deposit rates of
three A rated Islamic Banks/Islamic
windows of conventional banks as selected
Ey MUFAP

ash: 6-month average deposit rates of
three A rated Islamic Banks/Islamic
windows of conventional banks as selected
by MUFAP
Sajjad Anwar, CFA
AMT1 by PACRA (Very High Quality)

** effective from September 01, 2016; Previously daily weighted return of KMI-30 index & Islamic Bank Deposits
based on Fund's actual allocation.

Benchmark:**

Fund Manager:
Asset Manager Rating:

Investment Objective

The objective of NAFA Islamic Principal Preservation Fund is to earn a potentially
high return through dynamic asset allocation between Shariah compliant equity
related, and Shariah compliant income/ money market Collective Investment
Schemes, while providing principal preservation.

Fund Manager’s Commentary

Since inception, NIPPF has generated a return of 8.3% p.a versus benchmark
return of 7.1% p.a. The current exposure in equity/asset allocation funds
stands at 26.2%. During the month, maximum multiplier stood a 1.0 whereas
minimum multiplier was 0.5.

Relative Performance of NAFA Islamic Principal Preservation Fund (NIPPF)
Since Inception on January 9, 2015

Cumulative

80.0% " " Return
«==NIPPF e=KMI-30 Islamic Bank Deposit
Annualized Return 8.3% 12.2% 2.8%
Annualized STDEV (Risk) ~ 4.4% 17.7% 0.03%
60.0%
20.0% } KMI-30, 42.3%

20.0%

Islamic Bank Deposit
8.9%

="

-20.0%

Asset Allocation (% of Total Assets)  31-Jan-18 29-Dec-17 £ 5 5 ¥ 5 E 3 OE 2 oE O o5 OB ;i
3 2 3 5 2 & 3 3 §F 2 & z & : 2 zZ
Islamic Asset Allocation Fund 18.2% 10.9% A |0 N 0" N aonn
Islamic Stock Fund 8.0% 3.0%
Cash 73.0% 84.3%
Others including receivables 0.8% 1.8%
[ Total 100.0% 100.0%
Leverage Nil Nil
Characteristics of Equity Portfolio***
PER PBV DY ALLE @ Uk I Il @ : : . ~
0,
NIaAr L 2 L Dr. Amjad Waheed, CFA
KMI330 10.7 7.0 1.6% Sajjad Anwar, CFA
#x+Based on NAFA's estimates Taha Khan Javed, CFA
= Hassan Raza, CFA
Top Holdings (%age of total assets) Muhammad Ali Bhabha, CFA, FRM
(as on 31 January, 2018)
NAFA Islamic Asset Allocation Fund 18.2%
NAFA Islamic Stock Fund 8.0%
Total 26.2%

Sindh Workers' Welfare Fund (SWWF)

The scheme has maintained provision against Sindh Workers’ Welfare Fund’s
liability to the tune of Rs 4,038,094/-If the same were not made the NAV per
unit/ last one year return of scheme would be higger by Rs 1.5625/1.55%.
For details investors are advised to read the Note 7 of the Financial
Statements of the Scheme for the period ended September 30, 2017.

Notes: 1) The calculation of performance does not include cost of front end load.

2) Taxes apply. Further, tax credit also available as per section 62 of the Income Tax Ordinance, 2001.

Disclaimer: This publication is for informational purposes only and nothing herein should be construed as a solicitation, recommendation or an offer to buy or sell any fund. All
investments in mutual funds are subject to market risks. Past performance is not necessarily indicative of future results.Please read the Offering Documents to understand the
investment policies and the risk involved. Principal Preservation only applies to unit holders who hold their investments until initial maturity of two years.
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NAFA Islamic Active Allocation Plan

-1 (NIAAP-I)

MONTHLY REPORT (MUFAP's Recommended Format)
Unit Price (31/01/2018): Rs. 120.7210

January 2018

Performance
. Jan FYTD Rolling FY Since Launch*
Performance Period 2018 2018 12 months 2017 January 15, 2016
NAFA Islamic Active Allocation Plan-I 3.0% (8.9%) (9.9%) 24.3% 11.7%
Benchmark ** 3.7% (6.1%) (10.6%) 16.3% 12.3%
* Annualized Return The performance reported is net of management fee & all other expenses and based on dividend

\A// Other returns are Cumulative

reinvestment gross of with-holding tax where applicable.

General Information Investment Objective

Launch Date: January 15, 2016

Fund Size: Rs. 493 million
Type: Open Ended Shariah Compliant Fund of Funds
Dealing Days: Daily — Monday to Friday

(Mon - Thr) 9:00 A.M to 4:30 PM

(Friday) 9:00 A.M to 5:00 P.M

2-3 business days

Forward Pricing

Nil

1) On invested amount in NAFA fund, no
additional fee.

2) Cash in Bank account: 1.25% p.a.
0.48% p.a (including 0.12% government
levies)

Dealing Time:
Settlement:

Pricing Mechanism
Back end Load:

Management Fee:

Total Expense Ratio (%)

Risk Profile Low to moderate

Listing: Pakistan Stock Exchange

Custodian & Trustee: Central Depository Company (CDC)
Auditors: A. F. Ferguson & Co.

Chartered Accountants

Daily weighted return of KMI-30 Index &
6-month average deposit rates of three A
rated Islamic Banks/Islamic windows of
conventional banks as selected by MUFAP,
based on Fund's actual allocation (which is
combination of benchmarks of underlying schemes)
Sajjad Anwar, CFA

AMT1 by PACRA (Very High Quality)

** effective from September 01, 2016; Previously daily weighted return of KMI-30 index & 6 month deposit rate
of A- and above rated Islamic banks and windows based on actual investment.

Asset Allocation (% of Total Assets)  31-Jan-18  29-Dec-17

Benchmark:**

Fund Manager:
Asset Manager Rating:

Shariah Compliant Funds 96.3% 90.5%
Cash Equivalents 3.6% 9.3%
Others including receivables 0.1% 0.2%
[ Total 100.0% 100.0%
Leverage Nil Nil

Characteristics of Equity Portfolio***

PER PBV DY
NIAAEF 11.0 2.2 4.4%
KMI-30 10.7 2.0 46%
=xx Based on NAFA's estimates
Top Holdings (%age of total assets)
(as on 31 January, 2018)

NAFA Islamic Active Allocation Equity Fund 66.2%
NAFA Active Allocation Riba Free Savings Fund 30.1%
Total 96.3%

Notes: 1) The calculation of performance does not include cost of front end load.
2) Taxes apply. Further, tax credit also available as per section 62 of the Income Tax Ordinance, 2001.

Sindh Workers' Welfare Fund (SWWF)

The scheme has maintained provision against Sindh Workers’ Welfare Fund’s
liability to the tune of Rs 4,843,029/-If the same were not made the NAV per
unit/ last one year return of scheme would be higher by Rs 1.1862/0.89%.
For details investors are advised to read the Note 7 of the Financial
Statements of the Scheme for the period ended September 30, 2017.

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 Fund.

Fund Manager’s Commentary

NAFA launched its NAFA Islamic Active Allocation Plan-I (NIAAP-) in January,
2016 which is the first plan under NAFA Islamic Active Allocation Fund-I. The
Active Allocation Plan is dynamically managed between dedicated equity
related and income schemes managed by NAFA based on the Fund Manager’s
outlook of the authorized asset-classes. The Plan is presently closed for new
subscription. NIAAP-I has an initial maturity of two years.

Since inception, NIAAP-I has generated a return of 11.7% p.a versus
benchmark return of 12.3% p.a. The current exposure in Equity Fund and
Income Fund stands at 66.2% & 30.1%, respectively. The Plan can invest up to
100% in equity funds. We are confident that the Plan will generate good
returns considering the improved macroeconomic and political outlook and
dynamic equity allocation mechanism of the Fund.

Name of the Members of Investment Committee

Dr. Amjad Waheed, CFA
Sajjad Anwar, CFA
Muhammad Ali Bhabha, CFA, FRM
Taha Khan Javed, CFA
Hassan Raza, CFA

Disclaimer: This publication is for informational purposes only and nothing herein should be construed as a solicitation, recommendation or an offer to buy or sell any fund. All
investments in mutual funds are subject to market risks.Past performance is not necessarily indicative of future results. Please read the Offering Documents to understand the

investment policies and the risks involved.



NAFA Islamic Active Allocation Plan-11 (NIAAP-II)

MBFP Fullerton _
Assel Management Lid.
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MONTHLY REPORT (MUFAP's Recommended Format)

Unit Price (31/01/2018): Rs. 112.2242

January 2018

Performance
Performance Period Jan FYTD Rolling FY Since Launch*
2018 2018 12 months 2017 March 04, 2016
NAFA Islamic Active Allocation Plan-II 3.3% | (8.7%) (9.8%) 23.6% 10.6%
Benchmark™ 3.8% (6.0%) (10.5%) 15.9% 10.1%
* Annualized Return The performance reported is net of management fee & all other expenses and based on dividend

\A// other returns are cumulative

reinvestment gross of with-holding tax where applicable.

General Information Investment Objective

Launch Date: March 04, 2016

Fund Size: Rs. 553 million
Type: Open Ended Shariah Compliant Fund of Funds
Dealing Days: Daily — Monday to Friday

(Mon - Thr) 9:00 A.M to 4:30 PM

(Friday) 9:00 A.M to 5:00 P.M

2-3 business days

Forward Pricing

Nil

1) On invested amount in NAFA fund, no
additional fee.

2) Cash in Bank account: 1.25% p.a.
0.51% p.a (including 0.12% government
levies)

Dealing Time:
Settlement:

Pricing Mechanism
Back end Load:

Management Fee:

Total Expense Ratio (%)

Risk Profile Low to moderate

Listing: Pakistan Stock Exchange

Custodian & Trustee: Central Depository Company (CDC)
Auditors: A. F. Ferguson & Co.

Chartered Accountants

Daily weighted return of KMI-30 Index &
6-month average deposit rates of three A
rated Islamic Banks/Islamic windows of
conventional banks as selected by MUFAP,
based on Fund's actual allocation (which is
combination of benchmarks of underlying schemes)
Sajjad Anwar, CFA

AMT by PACRA (Very High Quality)

Benchmark:**

Fund Manager:
Asset Manager Rating:

** effective from September 01, 2016; Previously daily weighted return of KMI-30 index & 6 month deposit rate
of A-and above rated Islamic banks and windows based on actual investment.

Asset Allocation (% of Total Assets)  31-Jan-18 29-Dec-17

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 Fund.

Fund Manager’s Commentary

NAFA launched its NAFA Islamic Active Allocation Plan-1I (NIAAP-II) in March
2016 which is the second plan under NAFA Islamic Active Allocation Fund-I.
The Active Allocation Plan is dynamically managed between dedicated equity
related and income schemes managed by NAFA based on the Fund Manager’s
outlook of the authorized asset-classes. The Plan is presently closed for new
subscription. NIAAP-II has an initial maturity of two years.

Since inception, NIAAP-Il has generated a return of 10.6% p.a versus
benchmark return of 10.1% p.a. The current exposure in Equity Fund and
Income Fund stands at 43.3% & 49.4%, respectively. The Plan can invest up to
100% in equity funds. We are confident that the Plan will generate good
returns considering the improved macroeconomic and political outlook and
dynamic equity allocation mechanism of the Fund.

Shariah Compliant Funds 92.7% 90.7%
Cash Equivalents 7.2% 9.2%
Others including receivables 0.1% 0.1%
[ Total 100.0% 100.0%
Leverage Nil Nil
Characteristics of Equity Portfolio***
PER PBV DY
NIAAEF 11.0 2.2 4.4%
KMI-30 10.7 2.0 4.6%
[++Based on NAFA's estimates
Top Holdings (%age of total assets)
(as on 31 January, 2018)
NAFA Active Allocation Riba Free Savings Fund 49.4%
NAFA Islamic Active Allocation Equity Fund 43.3%
Total 92.7%

Notes: 1) The calculation of performance does not include cost of front end load.
2) Taxes apply. Further, tax credit also available as per section 62 of the Income Tax Ordinance, 2001.

Sindh Workers' Welfare Fund (SWWF)

The scheme has maintained provision against Sindh Workers’ Welfare Fund’s
liability to the tune of Rs 3,957,147/-If the same were not made the NAV per
unit/ since inception return of scheme would be higher by Rs 0.8024/0.65%.
For details investors are advised to read the Note 7 of the Financial
Statements of the Scheme for the period ended September 30, 2017.

Name of the Members of Investment Committee

Dr. Amjad Waheed, CFA
Sajjad Anwar, CFA
Muhammad Ali Bhabha, CFA, FRM
Taha Khan Javed, CFA
Hassan Raza, CFA

Disclaimer: This publication is for informational purposes only and nothing herein should be construed as a solicitation, recommendation or an offer to buy or sell any fund. All

investments in mutual funds are subject to market risks.Past performance is not necess.
investment policies and the risks involved.

arily indicative of future results. Please read the Offering Documents to understand the



MBFP Fullerton _
Assel Management Lid.

NAFA Islamic Active Allocation Plan-111 (NIAAP-I1I)

;
Matfional Bank of Pakiston

MONTHLY REPORT (MUFAP's Recommended Format)

Unit Price (31/01/2018): Rs.109.5107 January 2018
Performance
Performance Period Jan FYTD Rolling FY Since Launch*
2018 2018 12 months 2017 June 28, 2016
NAFA Islamic Active Allocation Plan-IlI 4.5% (6.4%) (7.5%) 20.0% 7.6%
Benchmark™ 5.5% (3.3%) (7.9%) 13.4% 6.4%
* Annualized Returns The performance reported is net of management fee & all other expenses and based on dividend
\A// other returns are cumulative reinvestment gross of with-holding tax where applicable.
General Information Investment Objective
ki:gcgz?fte: Jléjsne7§?/r‘r21?||1ign The objective of the Fund is to provide investors an opportunity to earn
Type: ' Op;en Ended Shariah Compliant Fund of Funds attractive return from an actively managed portfolio of Shari’ah Compliant
Dealing Days: Daily — Monday to Friday Equity Fund and Income Fund.
Dealing Time: (Mon - Thr) 9:00 A.M to 4:30 PM
(Friday) 9:00 A.M to 5:00 P.M Fund Manager’s Commentary
Settlement: 2-3 business days
Pricing Mechanism Forward Pricing NAFA launched its NAFA Islamic Active Allocation Plan-IIl (NIAAP-III) in June
Back end Load: Nil ) 2016 which is the third plan under NAFA Islamic Active Allocation Fund-1. The
1) On invested amount in NAFA fund, no | Active Allocation Plan is dynamically managed between dedicated equity
Management Fee: additional fee. . ,
2) Cash in Bank account: 1.25% p.a related and income schemes managed by NAFA based on the Fund Manager’s
Total Expense Ratio (%) 0.48% p.a (including 0.12% government outlook of the authorized asset-classes. The Plan is presently closed for new
levies) subscription. NIAAP-III has an initial maturity of two years.
Risk Profile Low to moderate
Listing: Pakistan Stock Exchange Since inception, NIAAP-IIl has generated a return of 7.6% p.a versus
Custodian & Trustee: Central Depository Company (CDC) . :
Auditors: A. F. Ferguson & Co benchmark return of 6.4% p.a.The current exposure in Equity Fund and
' Chartered Accountants Income Fund stands at 64.6% & 31.6%, respectively. The Plan can invest up to
Benchmark:** Daily weighted return of KMI-30 Index & 100% in equity funds. We are confident that the Plan will generate good
6-month average deposit rates of three A returns considering the improved macroeconomic and political outlook and
rated Islamic Banks/lslamic windows of dynamic equity allocation mechanism of the Fund.
conventional banks as selected by MUFAP,
based on Fund's actual allocation (which is
combination of benchmarks of underlying schemes)
Fund Manager: Sajjad Anwar, CFA
Asset Manager Rating: AMT by PACRA (Very High Quality)

** effective from September 01, 2016; Previously daily weighted return of KMI-30 index & 6 month deposit rate
of A- and above rated Islamic banks and windows based on actual investment.

Asset Allocation (% of Total Assets)  31-Jan-18  29-Dec-17

Shariah Compliant Funds 96.2% 95.2%
Cash Equivalents 3.7% 4.7%
Others including receivables 0.1% 0.1%
[_Total 100.0% 100.0%
Leverage Nil Nil
Characteristics of Equity Portfolio***
PER PBV DY
NIAAEF 11.0 22 4.4%
KMI-30 10.7 2.0 4.6%
=xxBased on NAFA's estimates

Top Holdings (%age of total assets)
(8 0 7] RIEL oAU Name of the Members of Investment Committee

NAFA Islamic Active Allocation Equity Fund 64.6% ]
NAFA Active Allocation Riba Free Savings Fund 31.6% Dr. Amjad Waheed, CFA
Total 96.2% Sajjad Anwar, CFA

Notes: 1) The calculation of performance does not include cost of front end load. Muhammad Ali Bhabha, CFA, FRM
2) Taxes apply. Further, tax credit also available as per section 62 of the Income Tax Ordinance, 2001. Taha Khan Javed, CFA

Sindh Workers' Welfare Fund (SWWF) Hassan Raza, CFA

The scheme has maintained provision against Sindh Workers” Welfare Fund’s
liability to the tune of Rs 3,817,847/-If the same were not made the NAV per
unit/ last one year return of scheme would be higher by Rs 0.557/0.47%. For
details investors are advised to read the Note 7 of the Financial Statements of
the Scheme for the period ended September 30, 2017.

Disclaimer: This publication is for informational purposes only and nothing herein should be construed as a solicitation, recommendation or an offer to buy or sell any fund. All
investments in mutual funds are subject to market risks.Past performance is not necessarily indicative of future results. Please read the Offering Documents to understand the
investment policies and the risks involved.



MBFP Fullerton _
Assel Management Lid.

NAFA Islamic Active Allocation Plan-IV (NIAAP-1V)

;
Matfional Bank of Pakiston

MONTHLY REPORT (MUFAP's Recommended Format)

Unit Price (31/01/2018): Rs. 101.1581 January 2018
Performance*
Performance Period Jan FYTD Rolling Since Launch*
2018 2018 12 months September 30, 2016
NAFA Islamic Active Allocation Plan-1V 4.6% (6.2%) (7.4%) 3.9%
Benchmark 5.6% (3.2%) (7.9%) 5.3%
* Annualized Return The performance reported is net of management fee & all other expenses and based on dividend
\ A/ Other returns are Cumulative reinvestment gross of with-holding tax where applicable. %
General Information Investment Objective
Launch Date: September 30, 2016 o . o .
Fund Size: Rs. 589 million The objective of the Fund is to provide investors an opportunity to earn
Type: Open Ended Shariah Compliant Fund of attractive return from an actively managed portfolio of Shari’ah Compliant
Funds Equity Fund and Income Fund.
Dealing Days: Daily — Monday to Friday ;
Dealing Time: (Mon -Thr) 9:00 A.M to 4:30 PM Fund Manager’s Commentary
Settlement (2Fr3'd§Y)A9IOO [ M105:00 PM NAFA launched its NAFA Islamic Active Allocation Plan-IV (NIAAP-IV) in
ettiement: . -2 business days September, 2016 which is the fourth plan under NAFA Islamic Active Allocation
Pricing Mechanism: Forward Pricing . . . . .
Back end Load: Nil Fund-I. The Active Allocation Plan is dynamically managed between dedicated
Management Fee: 1) On invested amount in NAFA fund, no equity related and income schemes managed by NAFA based on the Fund
additional fee. Manager’s outlook of the authorized asset-classes. The Plan is presently closed
2) Cash in Bank account: 1.25% p.a. for new subscription. NIAAP-IV has an initial maturity of two years.
Total Expense Ratio (%): 0.49% p.a (including 0.12% government levies)
Risk Profile: Low to moderate Since inception, NIAAP-IV has generated return of 3.9% p.a versus the
ElSUnng. &T ] EaklstaFDStockAExchaCnge cDC benchmark return of 5.3% p.a. The current exposure in Equity Fund and
ustodian & frustee: entral Depository Company ( ) Income Fund stands at 64.8% & 27.1%, respectively. The Plan can invest up to
Auditors: A. F. Ferguson & Co. ) ) ] .
Chartered Accountants 100% in equity funds. We are confident that the Plan will generate good returns
Benchmark: Daily weighted return of KMI-30 Index & considering the improved macroeconomic and political outlook and dynamic
6-month average deposit rates of three A equity allocation mechanism of the Fund.

rated Islamic Banks/Islamic windows of
conventional banks as selected by MUFAP,
based on Fund's actual allocation (which is
combination of benchmarks of underlying schemes)

Fund Manager: Sajjad Anwar, CFA
Asset Manager Rating: AMT1 by PACRA (Very High Quality)
Asset Allocation (% of Total Assets)  31-Jan-18  29-Dec-17
Shariah Compliant Funds 91.9% 90.6%
Cash Equivalents 8.0% 9.2%
Others including receivables 0.1% 0.2%
[ Total 100.0% 100.0%
Leverage Nil Nil
Characteristics of Equity Portfolio**
PER PBV DY
NIAAEF** 11.0 2.2 4.4%
KMI-30 10.7 2.0 4.6%
=xBased on NAFA's estimates

Top Holdings (%age of total assets)

(as on 31 Jansary, 2018) Name of the Members of Investment Committee

Dr. Amjad Waheed, CFA

NAFA Islamic Active Allocation Equity Fund 64.8% Sajjad Anwar, CFA
- - - - 5 g
_TO/:Z\ Active Allocation Riba Free Savings Fund Z;o;o Muhammad Ali Bhabha, CFA, FRM
22 Taha Khan Javed, CFA
Notes: 1) The calculation of performance does not include cost of front end load. Hassan Raza, CFA

2) Taxes apply. Further, tax credit also available as per section 62 of the Income Tax Ordinance, 2001.

Sindh Workers' Welfare Fund (SWWEF)

The scheme has maintained provision against Sindh Workers” Welfare Fund’s
liability to the tune of Rs 1,740,100/-If the same were not made the NAV per
unit/ last one year return of scheme would be higher by Rs 0.2988/0.27%.
For details investors are advised to read the Note 7 of the Financial
Statements of the Scheme for the period ended September 30, 2017.

Disclaimer: This publication is for informational purposes only and nothing herein should be construed as a solicitation, recommendation or an offer to buy or sell any fund. All
investments in mutual funds are subject to market risks.Past performance is not necessarily indicative of future results. Please read the Offering Documents to understand the
investment policies and the risks involved.



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

MBFP Fullerton _
Assel Management Lid.

;
Matfional Bank of Pakiston

MONTHLY REPORT (MUFAP's Recommended Format)

Unit Price (31/01/2018): Rs. 93.1737

January 2018

Performance*
: Jan FYTD Rolling Since Launch*
Performance Period 2018 2018 12 Months January 12,2017
NAFA Islamic Active Allocation Plan-V 5.2% (5.6%) (6.7%) (6.5%)
Benchmark 6.6% (2.1%) (6.3%) (6.6%)
* Annualized Return

All Other returns are Cumulative

[Returns are net of management fee & all other expenses]

N

General Information Investment Objective

Launch Date:
Fund Size:

Type:

Dealing Days:
Dealing Time:

Settlement:
Pricing Mechanism
Back end Load:

January 12, 2017

Rs. 1,223 million

Open Ended Shariah Compliant Fund
of Funds

Daily — Monday to Friday

(Mon - Thr) 9:00 A.M to 4:30 PM
(Friday) 9:00 A.M to 5:00 PM

2-3 business days

Forward Pricing

Nil

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 Fund.

Fund Manager’s Commentary

NAFA launched its NAFA Islamic Active Allocation Plan-V (NIAAP-V) in
January, 2017 which is the fifth plan under NAFA Islamic Active Allocation

Fund-I. The Active Allocation Plan is dynamically managed between
dedicated equity related and income schemes managed by NAFA based on the
Fund Manager’s outlook of the authorized asset-classes. The Plan is presently
closed for subscription. NIAAP-V has an initial maturity of two years.

1) On invested amount in NAFA

fund, no additional fee.

2) Cash in Bank account: 1.25% p.a.
0.46% p.a (including 0.12% government
levies)

Management Fee:

Total Expense Ratio (%)

Ei':tl?n];rzome ll;:IZ\i/sEanSCt)gceliaéichange Since inception L.mit price of NIAAP-V has decreased by §.5% p-a versus the
Custodian & Trustee: Central Depository Company (CDC) benchmark decline of 6.6% p.a. The current exposure in Equity Fund and
Auditors: A. F. Ferguson & Co. Income Fund stands at 78.1% &13.6%, respectively. The Plan can invest up to

Chartered Accountants 100% in equity funds. We are confident that the Plan will generate good
Benchmark: Daily weighted return of KMI-30 Index returns considering the improved macroeconomic and political outlook and

& 6-month average deposit rates of
three A rated Islamic Banks/Islamic
windows of conventional banks as
selected by MUFAP, based on Fund's
actual allocation (which is combination
of benchmarks of underlying schemes)

Fund Manager: Sajjad Anwar, CFA

Asset Manager Rating: AMT1 by PACRA (Very High Quality)

Asset Allocation (% of Total Assets) ~ 31-Jan-18 29-Dec-17

dynamic equity allocation mechanism of the Fund.

Shariah Compliant Funds 91.7% 91.7%

Cash Equivalents 8.2% 8.1%

Others including receivables 0.1% 0.2%

[_Total 100.0% 100.0%
Leverage Nil Nil
Characteristics of Equity Portfolio**
PER PBV DY

NIAAEF** 11.0 22 4.4%
KMI-30 10.7 2.0 4.6%
++Based on NAFA's estimates

Top Holdings (%age of total assets)

(et o S | ANITEL, 2 ) Name of the Members of Investment Committee

NAFA Islamic Active Allocation Equity Fund 78.1% ]
NAFA Active Allocation Riba Free Savings Fund 13.6% Dr. Amjad Waheed, CFA
Total 91.7% Sajjad Anwar, CFA

Muhammad Ali Bhabha, CFA, FRM
Taha Khan Javed, CFA
Hassan Raza, CFA

Notes: 1) The calculation of performance does not include cost of front end load.
2) Taxes apply. Further, tax credit also available as per section 62 of the Income Tax Ordinance, 2001.

Disclaimer: This publication is for informational purposes only and nothing herein should be construed as a solicitation, recommendation or an offer to buy or sell any fund. All
investments in mutual funds are subject to market risks.Past performance is not necessarily indicative of future results. Please read the Offering Documents to understand the
investment policies and the risks involved.



MBFP Fullerton _
Assel Management Lid.

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

;
Matfional Bank of Pakiston

MONTHLY REPORT (MUFAP's Recommended Format)

Unit Price (31/01/2018): Rs. 90.4422 January 2018
Performance*
; Jan FYTD Rolling Since Launch
Performance Period
2018 2018 6 Months May 26,2017
NAFA Islamic Active Allocation Plan-VI 5.1% (4.2%) (4.1%) (9.6%)
Benchmark 6.4% (1.0%) (1.8%) (8.3%)
\ * Cumulative Returns [Returns are net of management fee & all other expenses] /
General Information Investment Objective
Launch Date: May 26, 2017 L . S .
Fund Size: Rs. 529 million The objective of the Fund is to provide investors an opportunity to earn
Type: Open Ended Shariah Compliant Fund attractive return from an actively managed portfolio of Shari’ah Compliant
of Funds Equity Fund and Income Fund.
Dealing Days: Daily — Monday to Friday

Dealing Time: (Mon - Thr) 9:00 A.M to 4:30 PM Fund Manager’s Commentary

(Friday) 9:00 A.M to 5:00 PM

Settlement: 2-3 business days NAFA launched its NAFA Islamic Active Allocation Plan-VI (NIAAP-VI) in May,
EggLnegnf\dAig;?lsm ;oia'ward Pricing 2017 which is the first plan under NAFA Islamic Active Allocation Fund-II. The
Management Fée: 1) On invested amount in NAFA Active Allocation Plan will be dynamically managed between dedicated
fund, no additional fee. equity related and income schemes managed by NAFA based on the Fund
2) Cash in Bank account: 1.25% p.a. Manager’s outlook of the authorized asset-classes. The plan is presently closed
Total Expense Ratio (%) ?.590/;; p.a (including 0.12% government for subscription. NIAAP-VI has an initial maturity of two years.
evies
Eilsstl?nljgr:oﬁle llggl\:i/signmsct)gceliaéichange Since inception, unit price of NIAAP-VI has decreased by 9.6% versus the
Custodian & Trustee: Central Depository Company (CDC) benchmark decline of 8.3%. The current exposure in Equity Fund and Income
Auditors: KPMG Taseer Hadi & Co. Fund stands at 77.8% & 15.4%, respectively. The Plan can invest up to 100%
Chartered Accountants in equity funds. We are confident that the Plan will generate good returns
Benchmark: Daily weighted return of KMI-30 Index considering the improved macroeconomic and political outlook and dynamic

& 6-month average deposit rates of
three A rated Islamic Banks/Islamic
windows of conventional banks as
selected by MUFAP, based on Fund's
actual allocation (which is combination
of benchmarks of underlying schemes)

equity allocation mechanism of the Fund.

Fund Manager: Sajjad Anwar, CFA
Asset Manager Rating: AMT by PACRA (Very High Quality)
Asset Allocation (% of Total Assets)  31-Jan-18  29-Dec-17
Shariah Compliant Funds 93.2% 92.4%
Cash Equivalents 6.7% 7.4%
Others including receivables 0.1% 0.2%
[ Total 100.0% 100.0%
Leverage Nil Nil
Characteristics of Equity Portfolio**
PER PBV DY
NIAAEF** 11.0 2.2 4.4%
KMI-30 10.7 2.0 4.6%
++Based on NAFA's estimates

Top Holdings (%age of total assets)

(e o 1] | ANTEL, 2 ) Name of the Members of Investment Committee

NAFA Islamic Active Allocation Equity Fund 77.8% ]
NAFA Active Allocation Riba Free Savings Fund 15.4% Dr. Amjad Waheed, CFA
Total 93.2% Sajjad Anwar, CFA

Muhammad Ali Bhabha, CFA, FRM
Taha Khan Javed, CFA
Hassan Raza, CFA

Notes: 1) The calculation of performance does not include cost of front end load.
2) Taxes apply. Further, tax credit also available as per section 62 of the Income Tax Ordinance, 2001.

Disclaimer: This publication is for informational purposes only and nothing herein should be construed as a solicitation, recommendation or an offer to buy or sell any fund. All
investments in mutual funds are subject to market risks.Past performance is not necessarily indicative of future results. Please read the Offering Documents to understand the
investment policies and the risks involved.



MBF Fullerton _
Assel Management Lid.

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

;
Matfional Bank of Pakiston

MONTHLY REPORT (MUFAP's Recommended Format)

Unit Price (31/01/2018): Rs. 97.1130 January 2018
Performance*
Performance Period Jan FYTD Rolling Since Launch
2018 2018 6 Months June 29, 2017
NAFA Islamic Active Allocation Plan-VII 5.2% (2.9%) (2.5%) (2.9%)
Benchmark 6.5% (0.1%) (0.4%) (0.7%)
\ * Cumulative Returns [Returns are net of management fee & all other expenses] /
General Information Investment Objective
Launch Date: June 29, 2‘01.7 The objective of the Fund is to provide investors an opportunity to earn
Fund Size: Rs. 216 million ) attractive return from an actively managed portfolio of Shari’ah Compliant
Type: Open Ended Shariah Compliant Fund of Funds Equity Fund and Income Fund
Dealing Days: Daily — Monday to Friday quity '
pealing fime: (Fridy) 900 AN f0 500 P
(Friday) 9:00 A.M to 5:00 P.M Fund Manager’s Commentary
settlement: 23 business days NAFA launched its NAFA Islamic Active Allocation Plan-VII (NIAAP-VII) in
Pricing Mechanism Forward Pricing oo . ) .
Back end Load: Nil June, 2017 which is the second plan under NAFA Islamic Active Allocation
Management Fee: 1) On invested amount in NAFA fund, no Fund-Il. The Active Allocation Plan will be dynamically managed between
additional fee. dedicated equity related and income schemes managed by NAFA based on the
2) Cash in Bank account: 1.25% p.a. Fund Manager’s outlook of the authorized asset-classes. The Plan is presently
Total Expense Ratio (%) ?46'1 0/;’ p-a (including 0.13% government closed for new subscription. NIAAP-VII has an initial maturity of two years.
evies
R.[Sk Pr.oflle Lowto moderate Since inception, unit price of NIAAP-VII has decreased by 2.9% versus the
Listing: Pakistan Stock Exchange ] 0 . .
Custodian & Trustee: Central Depository Company (CDC) benchmark decline of 0.7%. The current exposure in Equity Fund and Income
Auditors: KPMG Taseer Hadi & Co. Chartered Accountants| Fund stands at 76.6% & 15.2%, respectively. The Plan can invest up to 100%
Benchmark: Daily weighted return of KMI-30 Index & in equity funds. We are confident that the Plan will generate good returns
6-month average deposit rates of three A considering the improved macroeconomic and political outlook and dynamic
rated Islamic Banks/Islamic windows of equity allocation mechanism of the Fund.

conventional banks as selected by MUFAP,
based on Fund's actual allocation (which is
combination of benchmarks of underlying

schemes)
Fund Manager: Sajjad Anwar, CFA
Asset Manager Rating: AMT by PACRA (Very High Quality)

Asset Allocation (% of Total Assets)  31-Jan-18  29-Dec-17

Shariah Compliant Funds 91.8% 91.4%

Cash Equivalents 8.1% 8.4%

Others including receivables 0.1% 0.2%

[_Total 100.0% 100.0%
Leverage Nil Nil
Characteristics of Equity Portfolio**
PER PBV DY

NIAAEF** 11.0 22 4.4%
KMI-30 10.7 2.0 4.6%
++Based on NAFA's estimates

Top Holdings (%age of total assets)
(as on 31 January, 2018)

Name of the Members of Investment Committee

NAFA Islamic Active Allocation Equity Fund 76.6% ]
NAFA Active Allocation Riba Free Savings Fund 15.2% Dr. Amjad Waheed, CFA
Total 91.8% Sajjad Anwar, CFA

Muhammad Ali Bhabha, CFA, FRM
Taha Khan Javed, CFA
Hassan Raza, CFA

Notes: 1) The calculation of performance does not include cost of front end load.
2) Taxes apply. Further, tax credit also available as per section 62 of the Income Tax Ordinance, 2001.

Disclaimer: This publication is for informational purposes only and nothing herein should be construed as a solicitation, recommendation or an offer to buy or sell any fund. All
investments in mutual funds are subject to market risks.Past performance is not necessarily indicative of future results. Please read the Offering Documents to understand the
investment policies and the risks involved.



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

MBF Fullerton _
Assel Management Lid.

;
Matfional Bank of Pakiston

MONTHLY REPORT (MUFAP's Recommended Format)

Unit Price (31/01/2

018): Rs. 103.5701 January 2018

" Performance*
. Jan Since Launch
Performance Period 2018 November 03 , 2017
NAFA Islamic Active Allocation Plan-VIII 3.7% 3.6%
Benchmark 4.5% 4.3%

\ * Cumulative Returns

[Returns are net of management fee & all other expenses]

/

General Information Investment Objective

Launch Date:

November 3, 2017

The objective of the Fund is to provide investors an opportunity to earn

Fund Size: Rs. 700 million , attractive return from an actively managed portfolio of Shari’ah Compliant
Type: Open Ended Shariah Compliant Fund of Funds Equity Fund and Income Fund
Dealing Days: Daily — Monday to Friday quity ’

Dealing Time:

Settlement:

Pricing Mechanism
Back end Load:
Management Fee:

Total Expense Ratio (%)

(Mon -Thr) 9:00 A.M to 4:30 PM
(Friday) 9:00 A.M to 5:00 PM

2-3 business days

Forward Pricing

Nil

1) On invested amount in NAFA fund, no
additional fee.

2) Cash in Bank account: 1.25% p.a.
0.37% p.a (including 0.17% government
levies)

Fund Manager’s Commentary

NAFA launched its NAFA Islamic Active Allocation Plan-VIII (NIAAP-VIII) in
November, 2017 which is the third plan under NAFA Islamic Active Allocation
Fund-Il.The Active Allocation Plan will be dynamically managed between
dedicated equity related and Income schemes managed by NAFA based on the
Fund Manager’s outlook of the authorized asset-classes.The Plan is presently
closed for new subscription. NIAAP-VIII has an initial maturity of two years.

ElsstI?nPgr.oﬁle ]l;:I:\i/sgnmS(t)ggzaéichange Since inception, unit price of NIAAP-VIII has increased by 3.6% versus the
Custod.ian & Trustee: Central Depository Company (CDC) benchmarkincreased by 4.3% The current exposure in Equity Fund and
Auditors: KPMG Taseer Hadi & Co. Chartered Accountants| Income Fund stands at 57.0% & 39.7%, respectively. The Plan can invest up to
Benchmark: Daily weighted return of KMI-30 Index & 100% in equity funds. We are confident that the Plan will generate good

Fund Manager:
Asset Manager Rating:

6-month average deposit rates of three A
rated Islamic Banks/Islamic windows of
conventional banks as selected by MUFAP,
based on Fund's actual allocation (which is
combination of benchmarks of underlying
schemes)

Sajjad Anwar, CFA

AMT by PACRA (Very High Quality)

returns considering the improved macroeconomic and political outlook and
dynamic equity allocation mechanism of the Fund.

Asset Allocation (% of Total Assets)  31-Jan-18  29-Dec-17

Shariah Compliant Funds 96.7% 91.0%

Cash Equivalents 3.2% 8.8%

Others including receivables 0.1% 0.2%

[_Total 100.0% 100.0%
Leverage Nil Nil
Characteristics of Equity Portfolio**
PER PBV DY
NIAAEF** 11.0 2.2 4.4%
KMI-30 10.7 2.0 4.6%
**Based on NAFA's estimates
op Holdings (%age of total asse
0 018
ame o e Members o o o 0 .

NAFA Islamic Active Allocation Equity Fund 57.0% ]
NAFA Active Allocation Riba Free Savings Fund 39.7% Dr. Amjad Waheed, CFA
Total 96.7% Sa“ad Anwar, CFA

Muhammad Ali Bhabha, CFA, FRM
Taha Khan Javed, CFA
Hassan Raza, CFA

Notes: 1) The calculation of performance does not include cost of front end load.
2) Taxes apply. Further, tax credit also available as per section 62 of the Income Tax Ordinance, 2001.

Sindh Workers' Welfare Fund (SWWF)

The scheme has maintained provision against Sindh Workers’ Welfare Fund’s
liability to the tune of Rs 498,025/-If the same were not made the NAV per
unit/ since inception return of scheme would be higher by Rs 0.0737/0.07%.

Disclaimer: This publication is for informational purposes only and nothing herein should be construed as a solicitation, recommendation or an offer to buy or sell any fund. All
investments in mutual funds are subject to market risks.Past performance is not necessarily indicative of future results. Please read the Offering Documents to understand the
investment policies and the risks involved.



MBP Fullerton _
Assel Management Lid.

NAFA Active Allocation Riba Free Savings Fund (NAARFSF)

;
Matfional Bank of Pakiston

MONTHLY REPORT (MUFAP's Recommended Format)

Unit Price (31/01/2018): 10.2457 January 2018
. Jan FYTD Rolling FY Since Launch*
Performance Period
2018 2018 12 months 2017 | January 18,2016
NAFA Active Allocation Riba Free Savings Fund 4.0% 3.9% 4.0% 3.8% 4.0%
Benchmark™* 2.5% 2.5% 2.5% 3.1% 3.3%
*Annualized Return Based on Morning Star Methodology The performance reported is net of management fee & all other expenses and
\A /I other returns are Annualized Simple Return based on dividend reinvestment gross of with-holding tax where app//cab/e./
General Information Investment Objective
Launch Date: January 18, 2016 To earn a reasonable rate of return along with a high degree of liquidity by
Fund S!ze. . Rs. 1,393 million investing in short-term Shari’ah compliant banks deposits and money market/debt
Fund Size (excluding it
investment by Fund of Funds) Nil securities.
Der AU Fund Manager Commentary
Dealing Days: Daily — Monday to Friday Fund Manager Commentary
Dealing Time: (M_On - Thr) 9:00 A.M to 5:00 PM During the month, the Fund has generated an annualized return of 4.0%
(Friday) 9:00 A.M to 5:30 PM ) .
. . against the benchmark return of 2.5%. The performance is net of management
Settlement: 2-3 business days
Pricing Mechanism Forward Pricing fee and all other expenses.
Load: Front end: 0% Back end: 0%
Management Fee: 1.25% per annum The Fund aims to consistently generate better return than the profit rates
Total Expense Ratio: 1.90% p.a. (including 0.33% government offered by Islamic Banks / Islamic windows of commercial banks, while also
. . levies) providing easy liquidity along with a high quality credit profile. The Fund is
Risk Profile: Low allowed to invest in shariah compliant Government Securities of maturity u
HB H n " P y up
Fund St,ab'hty rating A-(f)" by PACRA to 3 years as well as Shariah compliant money market and debt securities of
Custodian & Trustee: Central Depository Company (CDC) 02 turity rated AA- or bett
Auditors: A. F. Ferguson & Co. Up o = years matunty rate - orbetter
Chartered Accountants
Benchmark:** 6-month average deposit rates of three A Around 89% of net assets of the portfolio is allocated in bank deposits. The higher
rated Islamic Banks/Islamic windows of allocation in bank deposits is due to better yields as compared to other authorized
conventional banks as selected by MUFAP | alternative investment avenues. The weighted average time-to-maturity of the Fund is
Fund Manager: Muhammad Ali Bhabha, CFA, FRM 67 days.
Minimum Subscription Rs. 10,000/~
Asset Manager Rating: AMT by PACRA (Very High Quality) We will rebalance the allocation of the Fund proactively based on the capital
** effective from September 01, 2016; Previously Average of 6-Month deposit rates (A- & above rated Islamic banks) | 11 arket outlook.
Asset Allocation (% of Total Assets) 31-Jan-18 29-Dec-17
Bank Deposits 88.6% 91.1%
GOP ljara Sukuks - Govt. Backed 7.1% 4.3% Credit Quality of the Portfolio as of 31 January, 2018 (% of Total Assets)
ial P 2.8% 1.7%
Commercial Papers 8% 0/ GOP ljarah Sukuk (AAA rated) 71%
Others including receivables 1.5% 2.9% 9
AAA 19.2%
| Total 100.0% 100.0% AA- 26.3%
Leverage Nil Nil At 35 4%
Note: Amount invested by fund of funds is Rs. 1,393 million A- 10.5%
Sindh Workers' Welfare Fund (SWWF) %{‘jrs including receivables 12)'05;/;)

The scheme has maintained provisions against Sindh Workers' Welfare
Fund's liability to the tune of Rs. 1,652,559/-. If the same were not made the
NAV per unit/last one year return of scheme would be higher by Rs.
0.0122/0.12%. For details investors are advised to read note 6.1 of the
financial statements of the Scheme for the period ended September 30,
2017.

Name of the Members of Investment Committee

Dr. Amjad Waheed, CFA
Sajjad Anwar, CFA
Muhammad Ali Bhabha, CFA, FRM
Hassan Raza, CFA

Notes: The calculation of performance does not include cost of front end load.
2) Taxes apply. Further, tax credit also available as per section 62 of the Income Tax Ordinance, 2001.

Disclaimer: This publication is for informational purposes only and nothing herein should be construed as a solicitation, recommendation or an offer to buy or sell any fund. All
investments in mutual funds are subject to market risks. Past performance is not necessarily indicative of future results. Please read the Offering Document to understand investment
policies and the risks involved.



NAFA Islamic Active Allocation Equity Fund (NIAAEF)

MBP Fullerton _
Assel Management Lid.

;
MNatfional Bank of Pakiston

MONTHLY REPORT (MUFAP's Recommended Format)
Unit Price (31/01/2018) Rs. 12.0318

January 2018

Performance
Performance Period Jan FYTD Rolling FY Since Launch*
2018 2018 12 months 2017 January 18, 2016
NAFA Islamic Active Allocation Equity Fund 7.4% | (8.9%) (10.4%) 30.1% 18.2%
Benchmark 8.7% (5.1%) (11.0%) 18.8% 19.1%
* Annualized Return The performance reported is net of management fee & all other expenses and based on dividend reinvestment

\A// Other returns are Cumulative

gross of with-holding tax where applicable.

General Information Investment Objective

Launch Date:

Fund Size:

Fund Size: (Excluding
investment by fund of funds)
Type:

Dealing Days:

Dealing Time:

January 18, 2016
Rs. 3,393 million
Nil

Daily — Monday to Friday
(Mon - Thr) 9:00 A.M to 4:30 PM
(Friday) 9:00 A.M to 5:00 PM

Settlement: 2-3 business days

Pricing Mechanism Forward Pricing

Load: Front end-0% Back end-0%

Management Fee: 2% p.a

Risk Profile High

Total Expense Ratio (%) 3.29% p.a. (including 0.38% government
levies)

Selling & Marketing Expenses
Custodian & Trustee:

0.4% per annum

Central Depository Company (CDC)

Auditors: A. F. Ferguson & Co.
Chartered Accountants
Benchmark: KMI-30 Index

Taha Khan Javed, CFA
AMT by PACRA (Very High Quality)

Fund Manager:
Asset Manager Rating:

Open Ended Shariah Compliant Equity Scheme

The objective of the Fund is to provide investors with long term capital growth
from an actively managed portfolio of Shari’ah Compliant listed equities.

Fund Manager's Commentary

NAFA launched its second open-end Islamic Equity Fund namely NAFA
Islamic Active Allocation Equity Fund (NIAAEF) in January, 2016. The aim of
the Fund is to provide growth to the investment of Unit holders over the
long-term in approved Shariah compliant equities.

NIAAEF started off the month with an allocation of around 78% in equities,
which increased to around 89% towards the end of the month. NIAAEF
underperformed the Benchmark in January as the Fund was underweight in
equities which rose during the month. The Fund was also underweight in
select Cement, Oil & Gas Marketing Companies, Pharmaceuticals, and Cable
& Electric Good sectors stocks which outperformed the market and
overweight in
Communication sectors stocks which underperformed the market. During the
month, the allocation was increased primarily in Textile Composite, Oil & Gas
Marketing Companies, Power Generation & Distribution Companies, and
Fertilizer sectors, whereas it was reduced primarily in Automobile Assembler,
Oil & Gas Exploration Companies, and Miscellaneous sectors.

Top Ten Holdings (as on 31 January, 2018)

select Miscellaneous, Engineering, and Technology &

Asset Allocation (% of Total Assets) 31-Jan-18 29-Dec-17 B psset | % of Total || Name peset | % of Total
Equities / Stocks 88.5% 78.1% Pak Petroleur Ltd Equity |  6.6% ||Engro Fertilizer Lid Equity | 4.6%
Cash Equ‘va[e.nts ) 11.0% 15.2% Oil & Gas Dev Co Ltd Equity 6.4% Hub Power Company Ltd Equity 3.9%
Others including receivables 0.5% 6.7% Engro Corporation Lid Equity 6.3% ||D G Khan Cement Co Ltd | Equity 3.8%

| -II:Otal 10[0\1'_?% 1 OI(\)"_(])% Nishat Mills Ltd Equity 5.1% Mari Petroleum Company Ltd| Equity 3.5%
Neo\t/ir/fréiunt invested by fund of funds is Rs 3,393 million. : : Pakistan Oilfields Ltd Equity 4.9% Lucky Cement Ltd Equity 3.1%

Characteristics of Equity Portfolio**

PER PBV DY 80.0%
NIAAEF 11.0 2.2 4.4%
KMI-30 10.7 2.0 4.6% £0.0%
«+ Based on NAFA's estimates

40.0%
Top Five Sectors (% of Total Assets) (as on 31 January, 2018)

Qil & Gas Exploration Companies 21.4% 20.0%
Cement 14.0%
Fertilizer 12.0% 0.0%
Oil & Gas Marketing Companies 7.6%
Textile Composite 6.7% 0ok
Others 26.8% ’

Sindh Workers' Welfare Fund (SWWEF)

The scheme has maintained provision against Sindh Workers’ Welfare Fund’s
liability to the tune of Rs 29,057,183/-If the same were not made the NAV per
unit/ last one year return of scheme would be higher by Rs 0.103/0.77%. For
details investors are advised to read the Note 8 of the Financial Statements of
the Scheme for the period ended September 30, 2017.
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Notes: 1) The calculation of performance does not include cost of front-end load.

2) Taxes apply. Further, tax credit also available as per section 62 of the Income Tax Ordinance, 2001.

Name of the Members of Investment Committee

Dr. Amjad Waheed, CFA
Sajjad Anwar, CFA
Taha Khan Javed, CFA
Hassan Raza, CFA

Disclaimer: This publication is for informational purposes only and nothing herein should be construed as a solicitation, recommendation or an offer to buy or sell any fund. All
investments in mutual funds are subject to market risks.Past performance is not necessarily indicative of future results. Please read the Offering Documents to understand the

investment policies and the risks involved.



NAFA Islamic Energy Fund (NIEF)

MBP Fullerton

MONTHLY REPORT (MUFAP's Recommended Format)

Unit Price (31/01/2018): Rs. 12.7504

Performance %

January 2018

\ A/l Other returns are Cumulative

. Jan FYTD Rolling FY Since Launch*
Performance Period 2018 2018 12 months 2017 April 21,2016
NAFA Islamic Energy Fund 5.1% (2.6%) (4.2%) 32.2% 21.2%
Benchmark 8.7% (5.1%) (11.0%) 18.8% 14.1%
* Annualized Return The performance reported is net of management fee & all other expenses and based on dividend reinvestment

gross of with-holding tax where applicable.

/

General Information Investment Objective

Launch Date: April 21, 2016

Fund Size: Rs. 2,001 million

Type: Open Ended Shariah Compliant Equity Scheme
Dealing Days: Daily — Monday to Friday

(Mon - Thr) 9:00 A.M to 4:30 PM

Dealing Time:
(Friday) 9:00 A.M to 5:00 P.M

Settlement: 2-3 business days
Pricing Mechanism Forward Pricin
Load:** Front End Load (Individual): 3% (Nil on

investment above Rs. 101 million)

Front End Load (Other): 3% (Nil on
investment above Rs. 50 million)

Back End Load: NIL

2% p.a

3.33% p.a (including 0.38% government levies)
0.4% per annum

Management Fee:
Total Expense Ratio (%)
Selling & Marketing Expenses

The objective of NAFA Islamic Energy Fund is to provide investors with long term
capital growth from an actively managed portfolio of Shari’ah Compliant listed
equities belonging to the Energy Sector.

Fund Manager’s Commentary

NAFA launched its third open-end Islamic Equity Fund namely NAFA Islamic
Energy Fund (NIEF) in April, 2016. The aim of the Fund is to provide growth to
the investment of Unit holders over the long-term in approved Shariah
compliant energy stocks.

NIEF started off the month with an allocation of around 86% in equities, which
increased to around 88% towards the end of the month. NIEF underperformed

Risk Profile High the Benchmark in January as the Fund was overweight in select Energy sectors
Listing: Pakistan Stock Exchange ks which und f d th ket. Durine th h the allocati
Custodian & Trustee: Central Depository Company (CDC) stocks which underperformed the market. During the month, the allocation
Auditors: A. F. Ferguson & Co. was increased primarily in Power Generation & Distribution Companies
_— Chartered ﬁccountants Sector, Oil & Gas Marketing Companies, and Refinery sectors, whereas it was
Benchmark: KMI-30 Index : : : f
Fund Manager: Taha Khan Javed, CFA reduced in Oil & Gas Exploration Companies sector.
Minimum Growth Unit: Rs. 10,000/- Relative Performance of NAFA Islamic Energy Fund (NIEF) Gum.
Subscription: Income Unit: Rs. 100,000/~ Since Launch on April 21, 2016 et
Asset Manager Rating: AMT1 by PACRA (Very High Quality) s —NIEF —KMI-30
Annualized Return 21.2% 14.1%
wroffective from /anuary 02, 2017 oo Risk (Std. Deviation) 16.7% 18.3¢

Asset Allocation (% of Total Assets)  31-Jan-18  29-Dec-17

Equities / Stocks 87.9% 85.5% w0 | NIEF 0%

Cash Equivalents 11.0% 13.2% :

Others including receivables 1.1% 1.3% KMI-30,26.5%

[ Total 100.0% 100.0% 20.0% |
Leverage Nil Nil
Characteristics of Equity Portfolio*** e T T S e S S

NIEF 10.6 3.6 4.4% AL T
KMI-30 10.7 2.0 4.6%
=x+ Based on NAFA's estimates

Top Ten Holdings (as on 31 January, 2018)

Sectors (% of Total Assets) (as on 31 January, 2018) Name Auset | % ofTotal || Name poset % of Tota
Qil & Gas Exploration Companies 43.1% Pakistan Petroleum Ltd Equity 12.7% Hub Power Company Ltd | Equity 6.1%
Qil & Gas Marketing Companies 28.5% Oil & Gas Dev.Co Equity | 11.9% |[Shell Pakistan Ltd Equity 5.5%
Power Generation & Distribution 13.5% Mari Gas Company Ltd Equity 9.4% Pakistan State Oil Co Ltd Equity 5.3%
Refinery 2.8% Pakistan Oilfields Ltd Equity | 9.1% || Attock Petroleum Ltd Equity | 5.0%
Notes: 1) The calculation of performance does not include cost of front end load. Sui Northern Gas Ltd Equity 7.0% K Ekectric Ltd Equity 3.0%

2) Taxes apply. Further, tax credit also available as per section 62 of the Income Tax Ordinance, 2001.

Sindh Workers' Welfare Fund (SWWF)

The Scheme has maintained provisions against sindh worker’s welfare Fund’s
liability to the tune of Rs. 14,050,896/- if the same were not made the NAV
Per unit/return of the Scheme would be higher by Rs 0.0895/0.67%. For
details investors are advised to read the note 9 of the Financial Statements of
the Scheme for the period ended September 30, 2017.

Name of the Members of Investment Committee

Dr. Amjad Waheed, CFA
Sajjad Anwar, CFA
Taha Khan Javed, CFA
Hassan Raza, CFA

Disclaimer: This publication is for informational purposes only and nothing herein should be construed as a solicitation, recommendation or an offer to buy or sell any fund. All
investments in mutual funds are subject to market risks.Past performance is not necessarily indicative of future results. Please read the Offering Documents to understand the

investment policies and the risks involved.



