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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. The NAV based prices of units and any dividends/returns thereon are dependant on forces and factors affecting the capital 
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NAFA Government Securities Liquid FundNAFA Government Securities Liquid Fund (NGSLF)

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. The NAV based prices of units and any dividends/returns thereon are dependant on forces and factors affecting the capital 

markets. These may go up or down based on market conditions. Past performance is not necessarily indicative of future results.

T-Bills (Including Reverse Repo via
Master Repurchase Agreement)
Placements with Banks
Cash Equivalents
Other Net Liabilities
Total
Leverage
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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. The NAV based prices of units and any dividends/returns thereon are dependant on forces and factors affecting the capital 

markets. These may go up or down based on market conditions. Past performance is not necessarily indicative of future results.

NAFA Savings Plus FundNAFA Savings Plus Fund (NSPF)

Performance

Performance % *
May
2011

10.77%

8.78%

10.55%

8.38%

10.44%

8.38%

10.36%

8.24%

FYTD
Jul. 2010 - May 2011

Trailing
12 Months

Since Launch
November 21, 2009

NAFA Savings Plus Fund

Benchmark

General Information

Name of the Members of Investment Committee

Credit Quality of the Portfolio (% of NAV)

Investment Objective

Fund Manager Commentary

Launch Date:   November 21, 2009
Fund Size:  Rs. 566 million
Type:   Open-end – Income fund
Dealing Days:  Daily – Monday to Saturday
Dealing Time:  (Mon - Fri) 9:00 A.M to 4:30 P.M
   (Saturday) 9:00 A.M to 1:00 P.M
Settlement:  2-3 business days
Pricing Mechanism:  Forward Pricing
Load:   Front end: 0%, Back end: 0%
Management Fee:  1.25% per annum (The Management Fee
   has been reduced from 2.0% p.a to 1.25%
   p.a with effect from March 1st 2011)
Risk Pro�le:  Very Low  
Fund Stability Rating: AA- (f)" by PACRA  
Listing:   Lahore Stock Exchange  
Custodian & Trustee:  Central Depository Company (CDC)
Auditors:   A. F. Ferguson & Co.
   Chartered Accountants
Benchmark:  Average 6-Month deposit rate (A & above
   rated banks)
Fund Manager:  Ahmad Nouman, CFA
Minimum   Growth Unit: Rs. 10,000/-
Subscription:  Income Unit: Rs. 100,000/-
Asset Manager Rating: AM2- by PACRA

Asset Allocation (% of NAV) 31-May-11 30-Apr-11
T-Bills
Placements with NBFCs
Margin Trading System (MTS)
Cash Equivalents
Other Net (Liabilities) / Assets
Total
Leverage

74.44%
17.67%
4.58%
5.28%

-1.97%
100.00%

Nil

59.70%
26.55%
7.94%
4.16%
1.65%

100.00%
Nil

Dr. Amjad Waheed, CFA
Ahmad Nouman, CFA

Sajjad Anwar, CFA
Tanvir Abid, CFA, FRM

Month-wise Annualized Returns of NSPF FYTD 2011

To minimize risk, preserve capital and generate a reasonable return along 
with a high degree of liquidity from a portfolio primarily constituted of 
bank deposits and money market instruments.

The Fund earned an annualized return of 10.77% during the month 
versus the benchmark return of 8.78%, thus out-performing the 
benchmark by 1.99%. The calendar year to date annualized return is 
11.20% beating the benchmark by 2.72%. Since inception the 
out-performance of the Fund against its benchmark is 2.12%. The Fund 
intends to provide its investors consistently better returns than the bank 
deposit rates.

The Fund signi�cantly increased its weightage in short-term T-Bills from 
60% to 74% during the month which enhances the credit and liquidity 
pro�le of your Fund. The allocation in Margin Trading System (MTS) was 
around 4.5%. Our internal guidelines permit �nancing in only 
fundamentally strong companies with lower volatility. It is pertinent to 
mention that in this asset class the Fund provides �nancing at only 
pre-determined rate of return with no direct exposure to the stock market. 
Going forward, with increase in volume of MTS, the investment amount 
in this asset class will be increased which will further improve the 
performance of the Fund.

NSPF is one of the highest rated income funds in the market. It cannot 
invest in any avenue which has more than six months maturity, nor can it 
invest in the TFCs/ Sukuks and Equities. Moreover, it cannot invest in 
money market instruments below a credit rating of ‘AA-’. The investment 
value of the Fund has not declined on any day since its launch in 
November 2009. This Fund is also the underlying Fund for NAFA Savings 
Plans.

The average maturity of your Fund is around 52 days.

** Net of other Liabilities

May 2011
MONTHLY REPORT (MUFAP's Recommended Format)

Unit Price (31/05/2011): Rs. 10.2109

* Represent Annualized Return - (based on morning star formula)
(Returns are net of management fee, Workers' Welfare Fund (WWF) provisioning & all other expenses)

9.52% 9.37% 9.95% 10.21% 10.04%

11.05%

10.33%

11.35% 11.59% 11.98% 10.77%

0.00%

2.00%

4.00%

6.00%

8.00%

10.00%

12.00%

14.00%

Jul -10 Aug -10 Sep -10 Oct-10 Nov-10 Dec-10 Jan -11 Feb -11 Mar-11 Apr -11 May-11

AAA
74.61%

AA+
9.21%

AA
2.68%

AA- **
8.82%

MTS (Un-Rated)
4.58%

A
0.10%
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NAFA Riba Free Savings FundNAFA Riba Free Savings Fund (NRFSF)

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. The NAV based prices of units and any dividends/returns thereon are dependant on forces and factors affecting the capital 

markets. These may go up or down based on market conditions. Past performance is not necessarily indicative of future results.

% of Net Assets

48.27%

9.78%

9.21%

3.05%

70.31%

GOP Ijara Sukuk - Govt. Backed
Cash Equivalents
Other Net Assets
Total
Leverage
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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. The NAV based prices of units and any dividends/returns thereon are dependant on forces and factors 

affecting the capital markets. These may go up or down based on market conditions. Past performance is not necessarily indicative of future results.

Top TFC/SUKUK Holdings (as at May 31, 2011)

NAFA Income FundNAFA Income Fund (NIF)

General Information

Name of the Members of Investment Committee

Credit Quality of the Portfolio (% of NAV)

Details of Non-Compliant Investments

Investment Objective

Fund Manager Commentary

Asset Allocation (% of NAV) 31May-11 29-Apr-11

TFC / Sukuk
T-Bills
Cash Equivalents
Other Net Assets
Total
Leverage

Dr. Amjad Waheed, CFA
Ahmad Nouman, CFA

Sajjad Anwar, CFA
Tanvir Abid, CFA, FRM

75.98%
20.60%
1.41%
2.01%

100.00%
Nil

76.32%
19.32%
3.40%
0.96%

100.00%
Nil

Name of TFCs / Sukuks

Agritech Limited (PPTFC II)
Engro Fertilizer Limited (PPTFC)
Eden Housing Limited (Sukuk II)
United Bank Limited IV
World Call Telecom Limited
Saudi Pak Leasing TFC
Total

% of Net Assets

21.38%
18.63%
9.92%
9.84%
9.16%
7.05%

75.98%

Particulars

Particulars

Excess / (Short) exposures 

Exposure Type % of Net Assets Limit Excess / (Short) 

** Book value, performing but below investment grade.

Agritech Limited II

Saudi Pak Leasing

Eden Housing Sukuk II

New Allied Electronics Sukuk II

Total

Agritech Limited PPTFC II

Engro Fertilizer Perpetual 1 PPTFC

Chemical Sector

Cash and Cash Equivalents

149,880,000

53,289,900

71,250,000

49,054,371

 323,474,271

 43,150,835

18,105,403

 21,756,757

 49,054,371

 132,067,366

106,729,165

**35,184,497

49,493,243

 -   

 191,406,905

21.38%

7.05%

9.92%

 -   

38.35%

21.20%

6.99%

9.83%

 -   

38.02%

29.32%

25.95%

40.74%

 -   

TFC

TFC

Sukuk

Sukuk

Per Party

Per Party

Sector

Cash Balance

21.38%

18.63%

40.01%

22.01%

10%

10%

25%

25%

11.38%

8.63%

15.01%

-2.99%

Type of
Investment

Value of 
Investments 

before
Provision

Value of 
Investments 

after Provision

%
of Net 
Assets

%
of Gross
Assets

Yield to 
Maturity 

per annum

Provision
held

Launch Date:   March 29, 2008
Fund Size:  Rs. 499 million
Type:   Open-end – Income Fund
Dealing Days:  Daily – Monday to Saturday
Dealing Time:  (Mon - Fri) 9:00 A.M to 4:30 P.M 
   (Saturday) 9:00 A.M to 1:00 P.M
Settlement:  2-3 business days
Pricing Mechanism:  Forward Pricing
Load:   Front end: 1.0%, Back end: 0%
Management Fee:  2.0% per annum
Risk Pro�le:  Low
Fund Stability Rating  "A- (f)" by PACRA
Listing:   Lahore Stock Exchange
Custodian & Trustee:  Central Depository Company (CDC)
Auditors:   A. F. Ferguson & Co. 
   Chartered Accountants
Benchmark:  6-Month KIBOR
Fund Manager:  Ahmad Nouman, CFA
Minimum   Growth Unit: Rs. 10,000/-
Subscription:  Income Unit: Rs. 100,000/-
Asset Manager Rating: AM2- by PACRA

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

The Fund earned an annualized return of 4.80% during May 2011 versus the 
benchmark return of 13.64%. The Fund's calendar year to date annualized 
return is 12.43%.

The Fund's allocation to TFCs/ Sukuks is around 76%.  All TFCs in your Fund 
are �oating rate instruments linked to KIBOR. During Jan-May 2011 average 
6-Months KIBOR was around 13.72% as against 12.33% for the same period 
last year, and is expected to remain high going forward. Hence, your Fund is 
expected to bene�t from stable coupon income on these TFCs. Further, the 
weighted average price of the TFC portfolio is Rs. 82 against the par value of 
Rs100, which suggests improved returns going forward.

The weighted average Yield-to-Maturity of the Fund is around 21.82% p.a. 
while its weighted average time to maturity is 3.15 years. Thus, the Fund is 
expected to perform well over a three to four year horizon. However, since 
there are TFCs / Sukuks in the portfolio and their prices may go up and down 
primarily based on market liquidity etc., only long-term investors are advised 
to invest in this Fund.

Unit Price (31/05/2011): Rs. 10.4960
MONTHLY REPORT (MUFAP's Recommended Format)

Performance % *

Performance
May
2011

4.80%

13.64%

FYTD
Jul. 2010 - May 2011

3.82%

13.13%

Trailing
12 Months

6.15%

13.04%

5.73%

12.40%

Since Launch
March 29, 2008

NAFA Income Fund

Benchmark

* Represent Annualized Return - (based on morning star formula)
(Returns are net of management fee, Workers' Welfare Fund (WWF) provisioning & all other expenses)

May 2011

D, 38.34%

AAA, 20.64%

AA+, 0.08%

AA, 29.67%

AA-, 0.06%A, 9.18%A-, 0.02%

Accrued & 
Other Net 
Assets, 

2.01%
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Equities / Stock
TFC
Cash Equivalents
T-Bills
MTS
Other Net Assets / (Liabilities)
Total
Leverage

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. The NAV based prices of units and any dividends/returns thereon are dependant on forces and factors 

affecting the capital markets. These may go up or down based on market conditions. Past performance is not necessarily indicative of future results.

NAFA Asset Allocation FundNAFA Asset Allocation Fund (NAAF)
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Net

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. The NAV based prices of units and any dividends/returns thereon are dependant on forces and factors 

affecting the capital markets. These may go up or down based on market conditions. Past performance is not necessarily indicative of future results.

NAFA Multi Asset FundNAFA Multi Asset Fund (NMF)
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Equities / Stock
Sukuk
Cash Equivalents
Other Net Assets
Total
Leverage

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. The NAV based prices of units and any dividends/returns thereon are dependant on forces and factors affecting the capital 

markets. These may go up or down based on market conditions. Past performance is not necessarily indicative of future results.

NAFA Islamic Multi Asset FundNAFA Islamic Multi Asset Fund (NIMF)
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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. The NAV based prices of units and any dividends/returns thereon are dependant on forces and factors affecting the capital 

markets. These may go up or down based on market conditions. Past performance is not necessarily indicative of future results.

NAFA Income Opportunity FundNAFA Income Opportunity Fund (NIOF)
(Formerly NAFA Cash Fund)

Performance

Performance % *

Benchmark

FYTD
   Jul. 2010 - May 2011

Trailing
12 Months

Since Launch
April 22, 2006

NAFA Income Opportunity Fund
Formerly NAFA Cash Fund

* Represent Annualized Return - (based on morning star formula)
(Returns are net of management fee, Workers' Welfare Fund (WWF) provisioning & all other expenses)

11.08% 10.73% 8.60%

13.22%

May
2011

35.58%

13.64% 13.15% 11.61%

General Information

Top 10 TFC/SUKUK Holdings (as at May 31, 2011)

Name of the Members of Investment Committee

Investment Objective

Fund Manager Commentary

Asset Allocation (% of NAV)    31-May-11 29-Apr-11

Dr. Amjad Waheed, CFA
Ahmad Nouman, CFA

Sajjad Anwar, CFA
Tanvir Abid, CFA, FRM

Usman Khan

TFC / Sukuk
Cash Equivalents 
Other Net Assets / (Liabilities)
Total 
Leverage

Name of TFCs / Sukuks

Pakistan Mobile Communication (Listed II)

Engro Fertilizer Limited (PPTFC)

Orix Leasing Pakistan (PPTFC)

Maple Leaf Cement (Sukuk I)

Kohat Cement Limited (Sukuk)

World Call Telecom Limited

Avari Hotels Limited

Azgard Nine (PPTFC)

Pace Pakistan Limited 

Century Paper & Board (Sukuk)

Total

13.64%

10.73%

9.67%

9.33%

6.00%

5.47%

5.17%

4.74%

3.75%

3.54%

72.04%

% of Net Assets

89.65%
2.82%
7.53%

100.00%
Nil

89.09%
22.63%

-11.72%
100.00%

Nil

Launch Date:   April 22, 2006
Fund Size:  Rs. 2,687 million
Type:   Open-end – Income Fund
Dealing Days:  Daily – Monday to Saturday
Dealing Time:  (Mon - Fri) 9:00 A.M to 4:30 P.M
   (Saturday) 9:00 A.M to 1:00 P.M 
Settlement:  2-3 business days
Pricing Mechanism:  Forward Pricing
Load:   Front end: 0%, Back end: 0%
Management Fee:  1.5% per annum
Risk Pro�le:  Low
Fund Stability Rating: "A (f)" by PACRA
Listing:   Lahore Stock Exchange
Custodian & Trustee:  Central Depository Company (CDC)
Auditors:   KPMG Taseer Hadi & Co. 
   Chartered Accountants
Benchmark:  6-Month KIBOR
Fund Manager:  Usman Khan
Minimum   Growth Unit: Rs. 10,000/-
Subscription:  Income Unit: Rs. 100,000/-
Asset Manager Rating: AM2- by PACRA

To seek preservation of Capital and earn a reasonable rate of return via 
investing in money market and debt securities with investment-grade rating, 
CFS and spread transactions.

The Fund earned an annualized return of 35.58% during May 2011 against the 
benchmark return of 13.64%, thus an out-performance of 21.94%. The 
annualized return for �rst �ve months of the current CY is 16.94% against the 
benchmark return of 13.72%, hence an out-performance of 3.22%. The return 
improvement is due to recovery in the prices of key TFC holdings in the Fund.

The Fund has high allocation in TFCs of around 89.65% of the Fund size. All 
TFCs in your Fund are �oating rate instruments linked to KIBOR. During 
Jan-May 2011 average 6-Month KIBOR was around 13.72% as against 12.33% 
for the same period last year, and is expected to remain high going forward. 
Hence, your Fund is expected to bene�t from stable coupon income on these 
TFCs. Further, the weighted average price of the TFC portfolio is Rs. 84 against 
the par value of Rs100, which suggests improved returns going forward.

The annualized Yield to Maturity of your Fund is around 21.48% and that of 
the TFC portfolio is 23.61%. The weighted average time to maturity of your 
Fund is 2.80 years. The Fund's sector allocation is fairly diversi�ed with 
exposure to Telecom, Fertilizer, Cement, Textile, Leasing, Real Estate, Banking, 
Paper & Board and Leisure (Hotel) sub-sectors. However, since there are TFCs 
in the portfolio and their prices may go up and down, only long-term investors 
are advised to invest in this Fund.

Details of Non-Compliant Investments

Credit Quality of the Portfolio (% of NAV)

Particulars

** Book Value, performing but below investment grade

Excess / (Short) exposures 

Particulars
Pakistan Mobile Communication TFC II
Engro Fertilizer Perpetual 1 PPTFC
Orix Leasing Pakistan Limited
Cash and Cash Equivalents

Exposure Type
Per Party
Per Party
Per Party
Cash Balance

Agritech Limited

Azgard Nine Limited PPTFC

Kohat Cement Limited

Maple Leaf Cement  Sukuk I

BRR Guardian Modaraba Sukuk

Saudi Pak Leasing

Eden Housing Sukuk II

PACE Pakistan Limited 

Maple Leaf Cement  Sukuk II

Gharibwal Cement Limited PPTFC

New Allied Electronics PPTFC

Dewan Cement Limited

New Allied Electronics Sukuk II

Total

149,880,000

 249,800,000 

 241,500,000 

 399,575,000 

 50,000,000 

53,289,900

32,775,000

149,820,000

15,000,000

24,355,500

31,706,536

150,000,000

44,148,934

1,591,850,870

73,441,200

122,402,000

80,172,204

148,983,537

12,500,000

18,105,403

10,008,108

49,064,402

4,439,115

24,355,500

31,706,536

150,000,000

44,148,934

769,326,939

76,438,800

127,398,000

**161,327,796

**250,591,463

37,500,000

**35,184,497

22,766,892

**100,755,598

**10,560,885

 -   

 -   

 -   

 -   

822,523,931

2.84%

4.74%

6.00%

9.33%

1.40%

1.31%

0.85%

3.75%

0.39%

 -   

 -   

 -   

 -   

30.61%

43.57%

41.70%

33.05%

29.49%

23.15%

25.95%

40.74%

33.21%

62.68%

 -   

 -   

 -   

 -   

TFC

TFC

Sukuk

Sukuk

Sukuk

TFC

Sukuk

TFC

Sukuk

TFC

TFC

TFC

Sukuk

Type of
Investment

Value of 
Investments 

before 
Provision

Value of 
Investments 

after 
Provision

% of 
Net 

Assets

2.41%

4.02%

5.08%

7.90%

1.18%

1.11%

0.72%

3.18%

0.33%

 -   

 -   

 -   

 -   

25.93%

% of
Gross
Assets

Yield to 
Maturity 

per 
annum

Provision
held

% of Net Assets
13.64%
10.73%
11.20%
2.82%

Limit
10%
10%
10%
25%

Excess / (Short )
3.64%
0.73%
1.20%

(22.18%)

Unit Price (31/05/2011): Rs. 10.4504
MONTHLY REPORT (MUFAP's Recommended Format)

May 2011

AAA, 0.02%Accrued & Other 
Net Assets, 7.53%

Not Rated, 6.00%

D, 14.89%

BB, 0.39%

BB+, 9.33%

A- , 5.20%

A, 7.08%

A+, 19.05%

AA-, 2.59%

AA, 17.53%

AA+, 10.39%
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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. The NAV based prices of units and any dividends/returns thereon are dependant on forces and factors affecting the capital 

markets. These may go up or down based on market conditions. Past performance is not necessarily indicative of future results.

NAFA Islamic Aggressive Income FundNAFA Islamic Aggressive Income Fund (NIAIF)

Unit Price (31/05/2011): Rs. 8.2140 May 2011

Performance

Performance % *

Benchmark

FYTD
Jul. 2010 - May 2011

Trailing
12 Months***

Since Launch
October 29, 2007

NAFA Islamic Aggressive Income Fund
Formerly NAFA Islamic Income Fund

* Represent Annualized Return - (based on morning star formula)
(Returns are net of management fee, Workers' Welfare Fund (WWF) provisioning & all other expenses)

May
2011

60.66%

7.98%

9.43%

7.00%

35.71% 

6.94%

1.17%

6.36%

General Information

Top Sukuk Holdings (as at May 31, 2011)

Name of the Members of Investment Committee

Credit Quality of the Portfolio (% of NAV)

Details of Non-Compliant Investments

Investment Objective

Fund Manager Commentary

Asset Allocation (% of NAV) 31-May-11 29-Apr-11

Dr. Amjad Waheed, CFA
Ahmad Nouman, CFA

Sajjad Anwar, CFA
Tanvir Abid, CFA, FRM

Usman Khan

Sukuk
GOP Ijara Sukuk - Govt. Backed
Cash Equivalents
Other Net Assets
Total
Leverage

69.15%
9.48%

11.77%
9.60%

100.00%
Nil

69.34%
9.69%

12.65%
8.32%

100.00%
Nil

Launch Date:   October 29, 2007
Fund Size:  Rs. 179 million
Type:   Open-end – Shariah Compliant 
   Aggressive Income Fund
Dealing Days:  Daily – Monday to Saturday
Dealing Time:  (Mon - Fri) 9:00 A.M to 4:30 P.M 
   (Saturday) 9:00 A.M to 1:00 P.M
Settlement:  2-3 business days
Pricing Mechanism  Forward Pricing
Load:   Front end: 1.0%, Back end: 0%
Management Fee:  2.0% per annum
Risk Pro�le:  Low to Medium
Fund Stability Rating: "BBB (f)" by PACRA
Listing:   Lahore Stock Exchange
Custodian & Trustee:  Central Depository Company (CDC)
Auditors:   A. F. Ferguson & Co.
   Chartered Accountants
Benchmark:  Average 3-month deposit rate of 
   Islamic Banks
Fund Manager:  Usman Khan
Minimum   Growth Unit: Rs. 10,000/-
Subscription:  Income Unit: Rs. 100,000/-
Asset Manager Rating: AM2- by PACRA

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

The Fund earned an annualized return of 60.66% during May 2011 against 
the benchmark return of 7.98%, thus an out-performance of 52.68%. The 
annualized return for �rst �ve months of the current CY is 14.59% against 
the benchmark return of 7.63%, hence an out-performance of 6.96%. The 
high return is attributable to recovery in sukuk prices which was previously 
non-performing.

Your Fund is invested in sukuks of Cement, Fertilizer and Consumer 
Electronics sub-sectors. Around 9% allocation in the Government Ijara 
sukuks and 12% in the bank deposits provides diversi�cation and liquidity 
to the portfolio.

The Yield-to-Maturity of the sukuk portfolio of your Fund is around 24.66% 
p.a.  while its weighted average time to maturity is 3.05 years. The weighted 
average maturity of your Fund is 2.40 years. Hence, for investors with an 
investment horizon of three to four years, the Fund offers an attractive 
opportunity to earn handsome returns. However, since there are sukuks in 
the portfolio and their prices may go up and down, only long-term investors 
are advised to invest in this Fund.

Name of Sukuks

Kohat Cement (Sukuk)

Engro Fertilizer Limited (Sukuk)

Maple Leaf Cement (Sukuk I)

Pak Elektron Limited (Sukuk) 

GOP Ijarah Sukuk V

GOP Ijarah Sukuk I

GOP Ijarah Sukuk VII

Maple Leaf Cement Limited (Sukuk II)

Total

Kohat Cement Sukuk

Construction and Materials

Excess exposure 

Particulars

Per Party

Sector

36.11%

45.82%

15.00%

35.00%

21.11%

10.82%

Exposure
Type

% of 
Net Assets Limit Excess

Exposure

% of Net Assets

36.11%

15.11%

9.31%

8.23%

5.53%

2.83%

1.12%

0.39%

78.63%

MONTHLY REPORT (MUFAP's Recommended Format)

AAA, 9.48%

AA+, 0.35%

AA, 0.09%

A, 11.13%

Not Rated, 
36.13%

BB+, 9.31%BB, 0.39%

A+, 8.22%

AA-, 15.30%

Accrued & 
Other Net 

Assets, 9.60%

(Formerly NAFA Islamic Income Fund)
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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. The NAV based prices of units and any dividends/returns thereon are dependant on forces and factors affecting the capital 

markets. These may go up or down based on market conditions. Past performance is not necessarily indicative of future results.

NAFA Stock FundNAFA Stock Fund (NSF)

Asset Allocation (as on 31st May 2011)

Unit Price (31/05/2011): Rs.7.6297
MONTHLY REPORT (MUFAP's Recommended Format)

Asset Allocation (% of NAV)  31-May-11

Equities / Stock
Cash Equivalents
Other Net Liabilities
Total
Leverage

96.94%
3.81%

-0.75%
100.00%

Nil

29-Apr-11

97.00%
4.36%

-1.36%
100.00%

Nil

Launch Date:   January 22, 2007
Fund Size:  Rs. 967 million
Type:   Open-end – Equity Fund
Dealing Days:  Daily – Monday to Friday
Dealing Time:  9:00 A.M to 4:30 P.M
Settlement:  2-3 business days
Pricing Mechanism  Forward Pricing
Load:   Front end – 3%, Back end  - 0%
Management Fee:  3% per annum
Risk Pro�le  Moderate-to-High
Listing:   Lahore Stock Exchange
Custodian & Trustee:  Central Depository Company (CDC)
Auditors:   A. F. Ferguson & Co.
   Chartered Accountants
Benchmark:  KSE-30 Index
Fund Manager:  Sajjad Anwar, CFA
Minimum   Growth Unit: Rs. 10,000/-
Subscription:  Income Unit: Rs. 100,000/-
Asset Manager Rating: AM2- by PACRA

To provide investors with long term capital growth from an actively 
managed portfolio invested primarily in listed companies in Pakistan. The 
risk pro�le of the Fund will be moderate to high.

During the month under review, KSE-30 Index increased by 0.40% whereas 
NAFA Stock Fund’s (NSF) Net Asset Value (NAV) decreased by 0.86%, thus 
an under-performance of 1.26% was recorded. Since inception on January 
22, 2007 the NAV of NSF has increased by 14.48% while the benchmark 
has declined by 12.17%, thus to date out-performance is 26.65%.  This 
out-performance is net of management fee, WWF and all other expenses.

The Fund under-performed during the month as its key holdings in the 
Banks, Chemicals and Media sectors and the Textile sub-sector lagged the 
market. Further, NSF was under-weight in selected companies in the Oil & 
Gas sector, which performed better than the market. On the other hand, 
NSF’s key holding in the Re�nery sub-sector out-performed the market that 
bene�ted the Fund. The stock market remained directionless ahead of the 
budget related uncertainties. At the start of May 2011, NSF was 97% 
invested in equities. During the month, we made adjustments in the Fund’s 
sector and stock allocations. However, NSF’s weightage in equities at the 
end of the month was unchanged at around 97%.  The Fund is 
predominantly invested in undervalued stocks with attractive dividend 
yields and strong growth prospects. We enhanced the weightage of NSF in 
the high dividend-yielding Power sub-sector as well as in the Banking 
sector. Moreover, we enhanced the Fund’s weight in the Oil & Gas sector. 
On the other hand, we reduced NSF’s allocation in the Fertilizer and Textile 
sub-sectors.

We are cognizant to events in the capital markets and will adjust the 
portfolio of NSF proactively. Key triggers for the market are the Federal 
Budget, foreign investment �ows and developments on the law & order and 
political front.

Dr. Amjad Waheed, CFA
Sajjad Anwar, CFA

Tanvir Abid, CFA, FRM

Performance % **

Performance
May
2011

(0.86%)

0.40%

FYTD
Jul. 2010 - May 2011

29.85%

23.09%

Trailing
12 Months

33.14%

27.25%

14.48%

(12.17%)

Since Launch
January 22, 2007

NAFA Stock Fund

Benchmark

General Information

Top Ten Equity Holdings (as on 31st May 2011)

Name of the Members of Investment Committee

Investment Objective

Fund Manager Commentary

Name

Fauji Fertilizer Co. Ltd.

Pakistan Oil�elds Ltd.

MCB Bank Ltd.

Hub Power Company Ltd.

Oil & Gas Dev.Co. Ltd.

Pak Petroleum Ltd.

United Bank Ltd.

National Re�nery Ltd.

Engro Corporation Ltd.

Pakistan State Oil Co. Ltd.

10.34%

9.71%

8.94%

8.06%

7.78%

6.71%

5.16%

4.74%

4.57%

3.88%

% of NAV Name % of NAV

May 2011

* Cumulative returns are net of management fee, Workers' Welfare Fund (WWF) provisioning & all other expenses

Oil and Gas, 

35.11%

Media, 

1.65% Chemicals, 

19.50%

Electricity, 

8.80%

Construction 

and 

Materials, 

3.58%

General 

Industrials, 

3.40%

Banks, 

23.35%

Others, 

1.55%

Net Cash 

Equivalents , 

3.06%
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