Fund Manager Report
of Shariah Compliant Schemes

May 2016

Investment of Rs. 1 million in
NAFA Islamic Asset Allocation Fund
grew to Rs. 4.2 million in

only 7 Years*

[Shariah Supervisory Board]

- Dr. Imran Ashraf Usmani

- Mufti Ehsan Waquar Ahmad
You can invest with Rs. 10,000 only - Wufti Muhammad Naveed Alam

Prior Track Record: Annual Performance of NAFA Islamic Asset Allocation Fund (NIAAF)
Total Return

June 09-May 16 CY -2015|CY - 2014|CY - 2013 |CY - 2012 | CY - 2011 | CY - 2010| CY - 2009

NIAAF 325% 18.6% 29.8% 29.9% 30.1% 71.7% 27.5% 49.5%
Benchmark=+ 207% 7.9% 13.0% 24.9% 25.1% 7.1% 21.8% 49.8%
* Ending May 31, 2016.

**Presently Benchmark is average of KMI 30 index, 6 Months KIBOR and 3 months Islamic Bank Deposits.
Annualized return since inception of Fund on October 26, 2007 is 16.1% p.a. vs Benchmark return of 11.3% p.a. Last one year return is 15.0% vs benchmark return of 9.3%.
Fund-size: Rs.484 Crore as on May 31, 2016.

Category: Shariah Compliant Asset Allocation Fund.

Note: Detailed monthly reports of NAFA Funds are available on our website at www.nafafunds.com
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Note: The Calculation of performance does not include front end Load. Taxes Apply as per current income tax law.

Disclaimer: All investments inmutual funds are subject to market risk. 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 returns may include provision and reversal of provisions against some debt securities.




Rssel Moo
Table of Contents =
Mational Bank of Pakiston

Performance Summary of NAFA's Shariah Compliant Funds e 01

NAFA Islamic Principal Protected Fund-I (NIPPEF-I) Pg. 09
NAFA Islamic Principal Protected Fund-II (NIPPF-II) Pg. 10
NAFA Islamic Principal Preservation Fund (NIPPF) Ee. 11
NAFA Islamic Active Allocation Plan-I (NIAAP-I) g 12
NAFA Islamic Active Allocation Plan-II (NIAAP-I1) g 13

NAFA Active Allocation Riba Free Savings Fund Pg. 14
NAFA Islamic Active Allocation Equity Fund o 15
NAFA Islamic Energy Fund Pg. 16

S]JU=]UO?) JO 9|(E]




MBP Fullerton
Aszet Management Lid.
&, Sedeachiary of

Matfional Bank of Pokiston

Performance Summary of NAFA's Shariah Compliant Funds
)

“May 2016"

Islamic Mutual Funds - Collective Investment Schemes (CISs)

Fund Size | Stability i Rolling Since
Fund Name (Rs. In Crore)| Rating 12 Months 2013 | 2012 Inception

Islamic Income Funds

Annualized Returns

v
A NAFA Riba Free Savings Fund 125 A () |20-Aug-10| 5.4% | 5.6% 58% | 7.4% | 7.8% |8.7% [10.8%| n/a 8.4%
w | Z
s
S
Benchmark 4.7% | 4.9% | 5.0% | 6.7% | 6.7% |7.3%|83%| n/a 7.0%
; NAFA Islamic Aggressive Income Fund 258 A-(f) |26-Oct-07 | 5.8% | 7.2% 7.8% | 9.2% | 13.6% | 6.8% |19.0%]| 9.0% 6.8%
Benchmark 4.6% | 4.8% 49% | 6.6% | 6.5% |7.0%|7.9% | 71%| 6.5%
%)
BBE -1, related 1slamic Fund Star Cumulative Ret
: qUIy elate SlamicC runas Ranking* umulative keturns Return
1 W)
w 1~
|2 NAFA Islamic Asset Allocation Fund 484 | (4lctan) | 26-0ct07 | 2.8% | 10.3% | 15.0% |33.8%| 22.2% [36.3% |13.2%|28.4%| 16.1%
Z\z
p{
s
2 Benchmark 1.8% | 7.2% 93% [12.1%| 17.7% [28.9% |11.1%| 24.4%| 11.3%
=
% NAFA Islamic Stock Fund 207 - 9-Jan-15 3.8% | 11.8% 17.0% n/a n/a n/a n/a n/a 17.1%
.5
= %nchmark 4.5% [ 10.5% | 15.7% n/a n/a n/a n/a n/a 14.4°/y
T
NAFA ISLAMIC PENSION FUND (NIPF) - Voluntary Pension Scheme (VPS)
Fund Name Annualized Returns
%
& NIPF - Money Market Sub-fund 2-Jul-13 | 4.4% | 4.0% | 3.9% | 62% 5.9%
z
= o | NIPF - Debt Sub-fund 25 2-Jul-13 | 43% | 4.0% | 4.0% |56% | n/a | na | na | na 6.0%
l s ‘ ‘ Cumulative Returns ’A""ual'zed
Return
=
.°= NIPF - Equity Sub-fund 40 2-Jul-13 | 4.1% [14.3% | 19.9% |51.5%| n/a | n/a | n/a | n/a 34.3%
[~
;;42
=
T

n/a = Not applicable.

*Star ranking has been assigned for 1 year performance period ending June 30, 2015 by PACRA.
Asset Manager Rating: AM2++ by PACRA (High Investment Management Standards)

Notes: 1) Performance is net of management fee and all expenses. The calculation of performance does not include cost of front-end load. For mutual funds the performance
reported is based on dividend reinvestment (gross of with-holding tax where applicable).
2) Tax credit also available as per section 62 & 63 of Income Tax Ordinance, 2001.
3) Taxes Apply. For mutual funds Capital Gains Tax (CGT) for individual is deducted at 10% for up to four years holding period. For holding period of more than 4 years
CGT is exempt. For NISF Capital Gains Tax (CGT) for individual is deducted at 12.5% for holding period up to four years if dividend receipts of the Fund are less than capital
gain.For NIPF, early withdrawl will be subject to taxes as per tax laws.

Note: Detailed monthly reports of NAFA Funds are available on our website at www.nafafunds.com

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 funcls
and pension funds are subject to market risks. Past Performance is not necessarily indlicative of future results. Please read the Offering Document to understand investment policies and the risks involved.
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Dr. Amjad Waheed, CFA
Chief Executive Officer

FY17 Budget-Implications for Economy and Stock Market

The federal government has unveiled its FY17 Budget. After achieving considerable macroeconomic stability during the first three
ears of its tenure, mostly owing to global developments notably siﬁnificant decline in crude oil prices, the government in the

atest budget has aimed to boost the GDP growth rate, as well as achieve further fiscal consolidation.

The government has set an ambitious economic growth target of 5.7% for FY17, compared to 4.7% provisional number for the
outgoing fiscal year. The government plans to lift GDP growth rate through (i) incentivizing agriculture sector and export-oriented
industries, the two growth laggards for FY16; (ii) higher development expenditures (up 20% to Rs. 1.675 trillion) with focus on
energy and infrastructure sectors; and (iii) formidable fiscal incentives for private investment in different sectors of the economy.
For instance, tax credit equal to ten percent of the amount invested in Balancing, Modernization and Replacement (BMR) of plant
and machinery already installed has been extended till June 2019 that was expiring on June 2016. Where a company opts for
enlistment on stock exchange a tax credit equal to 20% of tax payable shall be allowed for a period of two years. Tax credit for
a company formed for estaﬁlishing and operating new industrial undertaking has been extended from 30th June 2016 to 30th
June 2019 and eligibility clause for having 100% equity has been revised down to 70%.

We expect GDP growth to remain below government forecasts as the crops sector, especiallr cotton and rice, is still mired by
weak prices and subdued international demand, while large-scale manufacturing growth could be below target due to capacity
constraints and higher base following strong performance in some industries during FY16. Services sector growth may also be
below projections due to subdued performance of the financial sector. Nonetheless, supported by robust consumption and rising
investment demand, GDP growth is likely to touch 5% mark in FY17 on the back of strong performance by Construction,
Electricity, and Gas Generation & Distribution sectors.

Key Macroeconomic Indicators and Targets FY13 FY14 FY15 FY16E Bll:ng7et I\I;X:ILJA
GDP Growth 3.7% 4.1% 4.0% 4.7% 5.7% 5.0%
Agriculture 2.7% 2.5% 2.5% -0.2% 3.5% 2.5%
Industry 0.8% 4.5% 4.8% 6.8% 7.7% 7.0%
Services 5.1% 4.5% 4.3% 5.7% 5.7% 5.1%
Inflation 7.4% 8.6% 4.5% 3.5% 6.0% 6.0%
Fiscal Deficit (% GDP) 8.2% 5.5% 5.3% 4.3% 3.8% 4.5%
Current Account Balance (% GDP) (1.1%) (1.3%) (1.0%) (0.6%) (1.5%) (1.5%)
Foreign Exchange Reserves (USDbn) 11.0 14.1 18.7 21.6 23.6 22-23

Source: NAFA Research, Economic Survey, Annual Plan

Through removal of some tax concessions, levy of higher taxes on non-filers, tight control over current expenditures, especially
subsidies, and a sizable provincial fiscal surplus, the government aims to bring fiscal deficit down to 3.8% of GDP. We find the
fiscal deficit target formidable and would like to mention the following risks (i) election considerations and no IMF oversight
after the completion of the current program in September may tempt the government to go for additional spending; (ii)
budgetary allocation for subsidies being unrealistically low, actual subsid %)ill could be significantly higher; (iii) revenue
collection may be below target; and (iv) provincial governments may not achieve the desired fiscal discipline. Further, from a
structural perspective, the budget fell well short of the efforts to broaden the tax base and document the economy to tap large
tax evaders i.e. agriculture, services business, especially wholesale and retail trade, and real estate. In our opinion, FY17 fiscal
deficit would be around 4.5% of GDP.

The government expects inflation to pick up to a still benign 6.0% in FY17 due to a measured increase in commodity prices and
a relatively stable exchan%e rate. Current account deficit is projected to increase to 1.5% of GDP (US4.8bn) due to higher
growth in imports especially those related to energy and infrastructure projects. However, overall balance of payments position
is projected to remain comtfortable on higher financial inflows. Subject to seemingly benign global crude oil prices, we largely
concur with official forecasts on inflation and external account.

For listed sectors, the budget is a mixed bag. For instance, in line with its theme, the budget is extremely positive for textile (zero
rating, lower financing rates, reduction in duties, extension in DLTL and resolution of pending refunds) and fertilizer sectors
(GST reduction to 5%, higher subsidies, enhanced agriculture credit). While insurers (uniform taxation), steel manufacturers
(higher sales tax) and food (dairy) producers (removal of zero rating, regulatory duty on powdered milk import) would be
negatively impacted due to increased taxation. For banks and energ stocis, bu %et has neutral implications. Though cement
sector would face higher Federal Excise Duty (FED), it would also %eneﬁt from higher Public Sector Development Program
(PSDP) expenditures.

Barring some minor negatives, the budget has no surprises for the broader stock market as most of the proposals, such as
one-year extension in super tax and decreases in corporate tax rate by 1%, have already been well anticipated and priced in.
With budget behind us, the market participants would now wait for MSCI decision on up-gradation of Pakistan to MSCI
Emerging Market Index from MSCI Frontier Market Index. Given the favorable macroeconomic backdrop, reasonable stock
market valuations, ultra-low yields on fixed income avenues, improving security conditions, and expected inclusion of Pakistan
in the aforesaid Index which would attract sizable foreign portfolio inflows we expect the stock market to deliver healthy returns
over the next 12 months.

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 Markets Review

May 2016

Stock Market Review

Defying the upcoming budget related uncertainties; during May the local equities continued with their positive momentum
on the back of Pakistan’s probable entry into the widely tracked MSCI Emerging Market Index. Moreover, global concerns
emanating from fears of hard landing in China & associated abrupt currency devaluation; plunging global commodity prices
and associated disruptive devaluation of Emerging Market currencies; divergent monetary policy by the systematically
important central banks and risks of competitive currency devaluations, eased off substantially. The foreign selling which we
believe is the swing factor for the lackluster performance of the market since beginning of 2015 has petered out during the
month with net foreign buying of around US $ 4 million recorded in May 2016. We see large foreign inflows into the local
equities post their reclassification into MSCI Emerging Market Index on the back of improving macroeconomic prospects,
reasonable valuations and improving security situation. Federal budget FY2016-17 was unveiled by the government with a
focus on exports and agriculture. From an overall stock market perspective, the budget is neutral to positive, offering
significant relief to the struggling Fertilizer and Textile sectors. The benchmark KMI 30 index increased by 4.5% during the
month in review, taking the FY16 gains to 10.5%.

Turning to the Sector-wise performance, Oil & Gas Exploration, Chemicals, Engineering, Oil & Gas Marketing, and Power
Generation & Distribution sectors out-performed the market while, Cement, Automobile Assemblers, Commercial Banks,
and Paper & Board sectors were laggard. Oil & Gas Exploration sector exhibited solid performance amid strong rebound in
the global oil prices due to supply side adjustments. The high yielding Power sector drew investors’ interest following a 25
bps cut in the policy rate by the SBP in its recently announced monetary policy announcement. The news of increase in the
FED in the Federal Budget FY17 resulted in the lagged performance of the Cement sector. Banking stocks remained out of
favour on the back of increasing pressure on the already shrinking Net Interest Margins (NIMs). Strengthening Japanese yen
with negative impact on the profit margins kept investors from the Automobile & Assembler sector.

Going forward, we maintain our sanguine outlook for equities driven by attractive valuations as captured in 8.6 times
forward Price to Earnings ratio (PE); benign near-term inflation and interest rate outlook; a comfortable external account
position; improving macroeconomic prospects; and expectation of large portfolio inflows post PSX's likely entry into MSCI
EM Index. However, we acknowledge that volatility may increase from the current levels amid global policy mistake and
escalation of domestic political tension linked to investigations on Panama Leaks.

Money Market Review

Inflation as measured by CPI for May 2016 clocked in at 3.2% on a year on year basis helped by lower readings for the food
component, as compared to 4.2% the previous month. Against the market expectation, State Bank of Pakistan (SBP) reduced
policy rate by 25 basis points from 6% to 5.75% in its bi-monthly monetary policy review meeting in May 2016. SBP in its
statement highlighted improvement in the macroeconomic conditions, better law and order situation, and positive future
prospects of Foreign Direct Investment under China Pakistan Economic Corridor. However, SBP expressed concerns on the
inflation due to expectation of increase in commodity prices. The central bank also highlighted the downside risks to the
external account due to declining exports receipts. During the month, PKRV yields remained stable prior to monetary policy
announcement, however, yields responded accordingly post policy rate decline of 25 bps. As we see it, the yield curve may
remain under pressure due to a huge Rs. 1.35 trillion maturity of PIBs in July. Foreign exchange reserves increased above
USD21 billion during the month.

During the month SBP held two T-Bill auctions with a combined target of Rs. 300 billion and a maturity of Rs. 243 billion.
In the first T-Bill auction, Ministry of Finance (MoF) accepted Rs. 246 billion against the target of Rs. 200 billion and maturity
of Rs. 176 billion at a cut-off yield of 6.26%, 6.27% and 6.28% for the 3 month, 6 month and 12 month tenors respectively.
Bid pattern remained skewed towards 3 month as compared to 6 and 12 month. Moreover, in the second T-Bill auction,
Ministry of Finance (MoF) accepted Rs. 278 billion against the target of Rs. 100 billion and maturity of Rs. 67 billion. The cut
off yields responded to the policy rate cut and were noted at 5.99%, 6.01% and 6.03% for the 3 month, 6 month and 12
month tenors respectively. Bid pattern shifted towards 6 months as compared to 3 and 12 months. PIB auction on
18-May-2016 with a target of Rs. 50 billion and maturity of Rs. 37 billion was scrapped.

We have adjusted the portfolio of our money market and income funds based on our capital market expectations. We are
closely monitoring the developments in the capital markets and will rebalance the portfolios accordingly.

Contact our Investment Consultant for free Investment advice
Call 0800-20002 ||l UAN 111-111-632 |l sms NAFA INVEST to 8080 ||| www.nafafunds.com |

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
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NAFA Riba Free Savings Fund (NRFSF)

MONTHLY REPORT (MUFAP's Recommended Format)
Unit Price (31/05/2016): Rs. 10.6848 May 2016

Performance %

Performance Period May | FYTD [Rolling 12 Months | FY FY FY FY Since Launch
2016 2016 | June 15 - May 16 | 2015 | 2014 2013 2012 | August 20, 2010*
NAFA Riba Free Savings Fund 5.4% | 5.6% 5.8% 74% | 7.8% | 8.7% | 10.8% 8.4%
Benchmark 4.7% | 4.9% 5.0% 6.7% | 6.7% | 7.3% 8.3% 7.0%
* 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. 1,252 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 Fund Manager Commentary
Dealing Time (Ramadan): (Mon -Thr) 8:30 A.M to 3:00 PM
(Friday) 8:30 A.M to 12:30 P.M The Fund generated an annualized return of 5.4% for the month of May 2016
(Saturday) 9:00 A.M to 1:00 PM versus the Benchmark return of 4.7% thus registering an outperformance of
Settlement: 2-3 business days 0.7% p.a. During FYTD the Fund has outperformed its Benchmark by 0.7%
Pricing Mechanism: Forward Pricing by earning an annualized return of 5.6%. This outperformance is net of
Load: Front end: without Life Takaful: 0.5%, with management fee and all other expenses.
Life Takaful 3% (Nil on investment above
Rs. 16 million), Back end: 0% The Fund aims to consistently provide better return than the profit rates
Management Fee: 10% of Net Income (Min 0.5% p.a., Max offered by Islamic Banks / Islamic windows of commercial banks, while also
1.25% p.a.) providing easy liquidity along with a high quality credit profile. The Fund is
Risk Profile: Very Low allowed to invest in short-term Shariah compliant money market securities of
Fund Stability Rating: "A()" by PACRA up to six months maturity rated AA- or better. The Fund is not authorized to
Listing: Pakistan Stock Exchange invest in corporate debt securities and the Equities.
Custodian & Trustee: Central Depository Company (CDC)
Auditors: Deloitte Yousuf Adil The allocation of the Fund is around 8% in GOP ljarah Sukuk, which are
Chartered Accountants floating rate instruments with 6-months coupon re-setting. Around 91% of
Benchmark: Average 6-month deposit rate of A- and the portfolio is invested in bank deposits which enhances the liquidity profile
above rated Islamic Banks of the Fund. The weighted average time to maturity of the Fund is 75 days.
Fund Manager: Muhammad Ali Bhabha CFA,FRM
Minimum Growth Unit: Rs. 10,000/~ We will rebalance the allocation of the fund proactively based on the capital
Subscription: Income Unit: Rs. 100,000/~ market outlook.
Asset Manager Rating: AM2++ by PACRA (High Investment

Credit Quality of the Portfolio as of May 31, 2016 (% of Total Assets)

Management Standards)
. GOP ljarah Sukuk (AAA rated 7.9%
Asset Allocation (% of Total Assets)  31-May-16  30-Apr-16 [ryyussme (AAA rated) 33 59
GOP ljara Sukuk 7.9% 7.5% AA+ 4.3%
Bank Deposits 90.8% 91.3% AA 0.5%
Other including receivables 1.3% 1.2% f\f 115490"
[(Total 100.0% 100.0% ] [A 0.3%.
Leverage Nil Nil A- 44.9%,
WORKERS' WELFARE FUND (WWEF) Others including receivables 1.3%
Total 100.0%

The scheme has maintained provisions against Workers' Welfare Fund's
liability to the tune of Rs. 10,079,475/-. If the same were not made the NAV
per unit/last one year return of scheme would be higher by Rs.0.0860/0.85%.
For details investors are advised to read note 5 of the Financial Statements of
the Scheme for the period ended March 31, 2016. From July 01, 2015
Workers Welfare Fund (WWF) is not being charged.

Name of the Members of Investment Committee

Dr. Amjad Waheed, CFA
Sajjad Anwar, CFA
Muhammad Ali Bhabha, CFA, FRM
Syed Suleman Akhtar, 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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MONTHLY REPORT (MUFAP's Recommended Format)
Unit Price (31/05/2016): Rs. 10.1063 May 2016

Performance %

Performance Period May | FYTD [Rolling 12 Months| FY FY FY | FY FY Since Launch
2016 | 2016 |June 15-May 16 [2015 | 2014 | 2013 | 2012 | 2011 | October 26, 2007*
NAFA Islamic Aggressive Income Fund|5.8% | 7.2% 7.8% 9.2%13.6% | 6.8%(19.0%| 9.0% 6.8%
Benchmark 4.6% | 4.8% 4.9% 6.6%| 6.5% [7.0%|7.9% | 7.1% 6.5%
* 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: October 26, 2007 To seek preservation of capital and earn a reasonable rate of return in a
Fund Size: Rs. 2,576 million . . Shariah compliant manner.
Type: Open-end — Shariah Compliant Aggressive
Income Fund Fund Manager Commentary
Dealing Days: Daily — Monday to Friday
Dealing Time (Ramadan): E';/r‘l‘ijr; ‘)ng(fj?\/\/'\tg"1t2°3?’oogr\/P\M During the month under review, the Fund posted an annualized return of
Settlement: 2.3 bzsinéss days T 5.8% as compared to the Benchmark return of 4.6% thus registering an
Pricing Mechanism: Forward Pricing ) outperformance of 1.2% p.a. During FYTD, the Fund has posted 7.2%
Load: Ersoqt()e:fill:“tﬁ’)(NB!Ci”e'r:’J.eSE)Te”t above | annualized return versus 4.8% by the Benchmark, hence an outperfor-
Management Fee: 10% of Net Income (Min.O.Sg/o p.a., mance of 2.4% p.a. This outperformance is net of management fee and all
Max 1.0% p.a.) other expenses.
Risk Profile: Low to Medium
Fund ility Rating: "A-()" by PACRA
LiLJS?ingS:tabl ity Rating Pak(ifs)takr:yStoc(f( Exchange The allocation in corporate Sukuks stood at around 1.6% of the total assets.
Custodian & Trustee: Central Depository Company (CDC) Around 93.6% of the portfolio is allocated in bank deposits. The higher
Auditors: KPMG Taseer Hadi & Co. allocation in bank deposits is due to better yields as compared to other
Chartered Accountants thorized alternative i
Benchmark: Average 3-month deposit rate of Islamic Banks | authorized alternative investment avenues.
Fund Manager: Muhammad Imran, CFA, ACCA
Minimum Growth Unit: Rs. 10,000/- The weighted average Yield-to-Maturity (YTM) of the Sukuk portfolio is
Subscription: Income Unit: Rs. 100,000/- around 5.8% p.a. and weighted average time to maturity is 2.4 years. The
Asset Manager Rating: AM2++ by PACRA (High Investment 070 p-a. 8 8 Y A years.
Management Standards) weighted average time to maturity of the Fund is 49 days.
z o _ X Anr
se Allocation (% of Total Assets) 31 16 30 A6 We will rebalance the allocation of the fund proactively based on the
UKUKS .6% 7% :
GOP ljara Sukuks - Govt. Backed 3.8% 4.2% capital market outlook.
Bank Deposits 93.6% 93.1%
Other including receivables 1.0% 1.0%
| Total 100.0% 100.0% | Credit Quality of the Portfolio as of May 31, 2016 (% of Total Assets)
Leverage Nil Nil
. GOP Ijarah Sukuk (AAA rated) 3.8%
Top Sukuk Holdings (as at May 31, 2016) AAA 16.3%
AA 1.7%
Name of Sukuk % of Total Assets AA- 0.1%
. A+ 34.5%
K Electric Azm Sukuk - 5 Yrs 1.0% A 0.2%
K Electric Azm Sukuk - 3 Yrs 0.6% A- 12 4%
Total 1.6% Other including receivables 1.0%
Total 100.0%

WORKERS' WELFARE FUND (WWF)

The scheme has maintained provisions against Workers' Welfare Fund's
liability to the tune of Rs. 2,944,049/-. If the same were not made the NAV per
unit/ last one year return of scheme would be higher by Rs.0.0115/0.12%.
For details investors are advised to read note 5 of the Financial Statements of
the Scheme for the period ended March 31, 2016. From July 01, 2015
Workers Welfare Fund (WWF) is not being charged.

Name of the Members of Investment Committee

Dr. Amjad Waheed, CFA
Sajjad Anwar, CFA
Muhammad Ali Bhabha, CFA, FRM
Syed Suleman Akhtar, CFA
Muhammad Imran, CFA, ACCA

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 reported returns may include provisioning and reversal of provisioning against some debt securities.
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NAFA Islamic Asset Allocation Fund (NIAAF)

MONTHLY REPORT (MUFAP's Recommended Format)

Unit Price (31/05/2016): Rs.16.7513 May 2016

Performance

May | FYTD [Rolling 12 Months|  FY FY FY FY FY Since Launch

Performance Period 2016 | 2016 | June 15-May 16 | 2015 | 2014 | 2013 | 2012 | 2011 |October 26, 2007*

NAFA Islamic Asset Allocation Fund| 2.8%(10.3% 15.0% 33.8%|22.2%(36.3% [13.2%| 28.4% 16.1%
Benchmark** 1.8%[7.2%|  93%  |12.1%]|17.7%|28.9% | 11.1%| 24.4% 11.3%
* Annualized Return The performance reported is net of management fee & all other expenses and based on dividend
All Other returns are Cumulative reinvestment gross of with-holding tax where applicable.

Note:** 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 50% KMI-30 Index & 50% Islamic Bank Deposit. /

General Information Investment Objective

(R)Sc.tg%argg{iﬁ%% To generate capital appreciation by investing in Shariah Compliant equity and

n-end-Shariah Compliant -Asset Allocation Fund | equity related securities and income by investing in Shariah Compliant bank

Launch Date:
Fund Size:

Type:
Dyepaling Days:

Daily — Monday to Frida d its, debt & ket ities.
Dealing Time (Ramadan: E?A%K Thn) gf(yr)\AA'Mfzoééolg P CPOSITS, EBE & money market securies
riaa : . to : .
Settlement: 5 i days Fund Manager‘s Commentary

Forward Prici
F%,\?fgnd; ?,‘:f/f,f‘ﬁ\m on investment above During the month under review, unit price (NAV) of NAFA Islamic Asset

Rs. 50 million), Back end: 0% Allocation Fund increased by 2.8% whereas the Benchmark increased by 1.8%,

Pricing Mechanism:
Load:

Management Fee: 2% per annum thus your Fund outperformed the Benchmark by 1%. Since inception your Fund
Risk Profile: Moderate o o
Listing: Pakistan Stock Exchange has posted 260.1% return, versus 150.5% by the Benchmark. Thus, to-date the
Custodian & Trustee: Central Depository Company (CDC) cumulative outperformance of your Fund stands at 109.6%. This outperformance
Auditors: /'ii'c"(‘)grﬂisrﬁgr Hadi & Co. Chartered is net of management fee and all other expenses.
Benchmark:** Average of (i) average 3-month Islamic banks ) ) ) B )
deposit rate (ii) 6-month KIBOR or its NIAAF started off the month with an allocation of around 57% in equities, which
Fund M . ih?”a\l/‘vcﬁngpl[é%”t e%&ilent (iii) KMI 30 Index| \vas increased to around 67% towards the end of the month. NIAAF outperformed
I\kligimurﬁager. Gsrlc?\jvthzbr?it: RSz.irTLO 000/- the Benchmark in May as the Fund was overweight in equities which recovered
Subscription: ) Income Unit: Rs. 106,900/- during the month. The Fund was also overweight in select Oil & Gas Exploration
Asset Manager Rating: AM2++ by PACRA (High Investment Companies and Textile Composite sectors stocks which outperformed the market.

Management Standards)

During the month, the allocation was increased Primarily in Oil & Gas
Exploration Companies, Oil & Gas Marketing Companies, Cement and Fertilizer
Sectors whereas as it was reduced primarily in Pharmaceuticals sector.

Asset Allocation (% of Total Assets)  31-May-16  29-Apr-16

Equities / Stocks 67.2% 57.4%
éUkﬁks O.9°§o 1 .O";o Relative Performance of NAFA Islamic Asset Allocation Fund (NIAAF) cum.
as 31.0% 40.0% for the Last Three Years fewm
Others including receivables 0.9% 1.6% 90.0% NIARF Pa—— Naar
| TOtal 1000% 1000% 80.0% Annualized Return — 22.1% = ::9:” e
Leverage Nil Nil 200% Risk (Std. Deviati 102% 6.1% n'}\vw
Characteristics of Equity Portfolio*** s00% N YWV
PER PBV DY 0% Y

NIAAF 9.1 2.7 3.7% wo f_,,:’ | -
KMI-30 10.1 23 5.7% 0% SN
*** Based on NAFA's estimates 200% | :g ;\L}I_‘ pgﬁ 3

Top Five Sectors (% of Total Assets) (as on 31 May, 2016) 100% 1 *

0.0%

Oil & Gas Exploration Companies 13.3% -10.0%

v m m 3 = = = w w o @w @ e
Foment 124 PR A A A
Fertilizer 8.8% 3 i H 2 3 3 2 H $ 3 2 H $
Qil & Gas Marketing Companies 7.2% b a ? N - s R ~ b - ] ] ]
Power Generation & Distribution 7.0% -
Others 18.5% Top Ten Holdings (as on 31 May, 2016)

. N Asset | % of Total Asset | % of Total
Name of the Members of Investment Committee ame Class | Assets || Name Class | Assets
Dr. Amjad Waheed, CFA Engro Corporation Ltd Equity 5.6% Pak Petroleum Ltd Equity 3.2%
Sajjad Anwar/ CFA Pakistan State Oil Co. Ltd Equity 5.5% Kohinoor Textile Mills Ltd Equity 3.1%
Muhammad Ali Bhabha, CFA, FRM Mari Petroleum Company Ltd | Equity 4.3% Hub Power Company Ltd Equity 2.9%
SXi?rr?L\j/l\?anf:gB QEZ?”C%F\A Lucky Cement Ltd Equity |  4.2% | [Nishat Mills Ltd Equity |  2.5%
Muhammad Imran CF/A ACCA Pakistan Oilfields Ltd Equity 4.0% Kot Addu Power Co Ltd Equity 2.4%
, ,

WORKERS’ WELFARE FUND (WWF) Details of Non-Compliant Investments

The scheme has maintained provision against Workers’ Welfare Fund’s oo ot

liability to the tune of Rs 15,789,039/-If the same were not made the NAV per particulars Typeof | investments | provision | investments | %ofNet | % ofGross
unit/ last one year return of scheme would be higher by Rs 0.0546/0.38%.For fnvestment | before - held potter Assets Assets
details investors are advised to read the Note 5 of the Financial Statements of

the Scheme for the period ended March 31, 2016. From July 01, 2015 Eden Housing (Sukuk I) SUKUK | 4921,875 | 4,921,875

Workers Welfare Fund (WWF) is not being charged. 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.
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NAFA Islamic Stock Fund (NISP)

MEBF Fullartan
Asset Management Lid.

& Sy of

Mational Bank of Pakiston

MONTHLY REPORT (MUFAP's Recommended Format)

Unit Price (31/05/2016): Rs.12.1744

Performance

May 2016

\ A/l Other returns are Cumulative

Performance Period May FYTD Rolling 12 Months Since Launch*
2016 2016 June 15 - May 16 January 09, 2015
NAFA Islamic Stock Fund 3.8% 11.8% 17.0% 17.1%
Benchmark 4.5% 10.5% 15.7% 14.4%
* 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. 2,074 million
Type: Open-end-Shariah Compliant-Equity Fund
Dealing Days: Daily — Monday to Friday

(Mon -Thr) 8:30 A.M to 3:00 PM

Dealing Time (Ramadan):
(Friday) 8:30 A.M to 12:30 P.M

Settlement: 2-3 business days
Pricing Mechanism Forward Pricing
Load: Front end 3% (Nil on investment above

Rs 50 million) Back end - 0%

Management Fee: 2% 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/-
AM2++ by PACRA (High Investment
Management Standards)

Asset Allocation (% of Total Assets) ~ 31-May-16 29-Apr-16

Subscription:
Asset Manager Rating:

Investment Objective

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 3.8%, whereas the Benchmark increased by 4.5%, thus an
underperformance of 0.7% was recorded. Since inception on January 9, 2015 your
Fund has posted 24.5% cumulative return, versus 20.6% by the Benchmark. Thus,
to-date the cumulative outperformance of your Fund stands at 3.9%. This
outperformance is net of management fee and all other expenses.

NISF started off the month with an allocation of around 90% in equities, which was
decreased to around 86% during the month. NISF underperformed the Benchmark
in May as the Fund was underweight in select Fertilizers and Power Generation &
Distribution sectors stocks which outperformed the market and overweight in select,
Technology & Communication, Food & Personal Care Products and Cement sectors
stocks which underperformed the market. During the month, the allocation was
primarily increased in Oil & Gas Exploration Companies, and Oil & Gas Marketing
Companies, sectors stocks whereas it was reduced primarily in Cement, Technology
& Communication and Textile Composite sectors.

Relative Performance of NAFA Islamic Stock Fund (NISF)

Equities / Stocks 86.4% 90.0% _ii;c‘ia;:;‘:‘gttﬁif:ﬂ“' cumulative
Cash Equivalents 12.7% 9.0% 30% ‘Annualized Return 1% 1% 102% e
Others including receivables 0.9% 1.0% - skt eviaton) _ 160% 163 1 L
[Total 100.0% 100.0% N [y
Leverage Nil Nil
Characteristics of Equity Portfolio** B
PER PBV DY
NISF 8.8 2.7 4.2%
KMI-30 10.1 2.3 5.7%
++ Based on NAFA's estimates

Top Five Sectors (% of Total Assets) (as on 31 May, 2016)

Cement 18.9%
QOil & Gas Exploration Companies 14.5%
Oil & Gas Marketing Companies 8.3%
Fertilizer 8.2%
Textile Composite 6.3%
Others 30.2%

9Jan-15

4-5ep-15

12-Feb-15
18-Mar-15
21-Apr-15
28un-15
80ct-15
11-Nov-15
15-Dec-15
18-Jan-16
21-Feb-16
26-Mar-16
29-Apr-16
31-May-16

25-May-15

Top Ten Holdings (as on 31 May, 2016)

Name Asset | % of Total Nam Asset | % of Total
Class Assets ame Class Assets
Mari Petroleum Co Ltd Equity 6.6% Nishat Mills Ltd Equity 3.9%
Engro Corporation Ltd Equity 6.3% Pakistan Oilfields Ltd Equity 3.8%
Pakistan State Oil Co Ltd Equity 5.3% Attock Cem.Pak.Ltd Equity 3.2%
Lucky Cement Ltd Equity 5.2% Indus Motor Company Ltd Equity 2.9%
Pak Petroleum Ltd Equity 4.1% D G Khan Cement Co Ltd Equity 2.6%

WORKERS’ WELFARE FUND (WWF)

The scheme has maintained provision against Workers” Welfare Fund’s liability
to the tune of Rs 2,403,366/-If the same were not made the NAV per unit/ last
one year return of scheme would be higher by Rs 0.0141/0.15%.For details
investors are advised to read the Note 6 of the Financial Statements of the
Scheme for the period ended March 31, 2016.From July 01, 2015 Workers
Welfare Fund (WWF) is not being charged.

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
Syed Suleman Akhtar, CFA
Asim Wahab Khan, CFA
Muhammad Imran, CFA, ACCA

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.




NAFA Islamic Pension Fund (NIPF

MEBF Fullartan
Asset Management Lid.
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Mational Bank of Pakiston

)

MONTHLY REPORT (MUFAP's Recommended Format) May 2016
Fund Size |NAV Per Unit (Rs.)l May | FYTD |[Rolling 12 Months| FY |Since Launch
(Rs.inmn)| May31,2016 | 2016 | 2016 | June 15-May 16 | 2015 |July 02,2013
NIPF-Equity Sub-fund 396.2 237.7134 4.1%* | 14.3%* 19.9%* 51.5%* 34.3%
NIPF-Debt Sub-fund 250.1 119.5154 43% | 4.0% 4.0% 5.6% 6.0%
NIPF-Money Market Sub-fund 137.4 119.4060 4.4% | 4.0% 3.9% 6.2% 5.9%
* Cumulative Returns The performance reported is net of management fee & all other expenses.

Q” Other returns are annualized

/

General Information Investment Objective

Launch Date: July 2, 2013,
und Size: ) Rs. 784 million
NAFA Islamic Pension Fund-NIPF ) )
Type: Open-end — Shariah Compliant Voluntary
) Pension Scheme )
Dealing Days: Daily — Monday to Frldaé
Dealing Time (Ramadan): (Mon - Thr) 8:30 A.M to 3:00 P.M

(Friday) 8:30 AM to 12:30 P.M
Forward Pricin

Pricing Mechanism: Cg
ontributions

Front end Load: Upto 3% on

Back end 0%

Management Fee: On average Annual Net Assets of each Sub-fund.
Equity 1.50%
Debt 1.50%

) ) Money Market 1.50%

Risk Profile: Investor dependent

Custodian & Trustee: Central Depository Company (CDC)

Auditors: KPMG Taseer Hadi & Co.
Chartered Accountants

Fund Manager: Sajjad Anwar, CFA

Minimum Initial: Rs. 10,000/-

Subscription: ) Subsequent: Rs. 1,000/-

Asset Manager Rating: AM2++ by PACRA (High Investment

Management Standards
Leverage Nil

Credit Quality of the Portfolio (as on 31 May 2016)

Debt Money Market
Government Securities (AAA rated) 43.5% 10.6%
AAA 11.5% 3.8%
AA+ 22.4% 21.6%
AA 3.0% 6.4%
AA- - 18.6%
A+ 17.4% 37.3%
Others 2.2% 1.7%
Total 100.0% 100.0%

Asset Allocation (% of Total Assets)
31-May-16

Equity Sub-fund

29-Apr-16

Equity 94.3% 94.6%
Cash Equivalents 5.4% 4.5%
Others including receivables 0.3% 0.9%
Total 100.0% 100.0%
Debt Sub-fund 31-May-16 29-Apr-16
Cash Equivalents 54.3% 65.8%
GOP ljara Sukuk 43.5% 32.5%
Others 2.2% 1.7%
Total 100.0% 100.0%
Money Market Sub-fund 31-May-16 29-Apr-16
Cash Equivalents 87.7% 86.5%
GOP ljara Sukuk 10.6% 11.9%
Others 1.7% 1.6%

100.0%
WORKERS' WELFARE FUND (WWF)

NIPF has maintained provisions against Workers’ Welfare Fund’s liability in
individual sub-Funds as stated below:

Total 100.0%

Last One Year
Total amount Amount Per return would
Provided Unit )

Rs Rs otherwise have

been higher by:
Equity Sub-Fund 1,341,944 0.8051 0.42%
Debt Sub-Fund 182,708 0.0873 0.08%
Money Market Sub-Fund 137,561 0.1196 0.10%

For details investors are advised to read the Note 5of the Financial Statements of the Scheme for the period
ended March 31, 2016. From July 01, 2015 Workers Welfare Fund (WWF) is not being charged.

To provide a secure source of savings and regular income after retirement to
the Participants.

Fund Manager’s Commentary

During the month of May:

NIPF Equity Sub-fund unit price increased by 4.1% compared with 4.5%
increased in KMI-30 Index. The Sub-fund was around 94% invested in
equities with major weights in Cement, Oil & Gas Exploration Companies,
and, Fertilizer sectors. Equity Sub-fund maintains exposure of atleast 90% in
listed equities on average. Last 90 days average allocation in equity was 95%
of net asset.

NIPF Debt Sub-fund generated annualized return of 4.3%.The Sub-fund was
invested primarily in GoP ljara Sukuks and Islamic bank deposits. Debt
Sub-fund maintains a minimum combined exposure of 50% in Islamic
Government Securities (25% minimum) and A+ rated Islamic banks / AA
rated Islamic windows. Weighted Average Maturity of Sub-fund is 1.0 year.

NIPF Money Market Sub-fund generated annualized return of 4.4%. The
Sub-fund was invested primarily in Islamic bank deposits. Money Market
Sub-fund average maturity cannot exceed 1 year. Weighted Average Maturity
of Sub-fund is is 0.3 year.

Top Five Sectors (% of Total Assets) (as on 31 May, 2016)

Cement 16.8%
Oil & Gas Exploration 16.4%
Fertilizer 10.3%
Oil & Gas Marketing 9.2%
Power Generation & Distribution 6.3%
Others 35.3%

Top Ten Holdings of Equity Sub-fund (as on 31 May, 2016)

Name (% of Total Assets)

Engro Corporation Limited 6.7%

(% of Total Assets)

Name

Pakistan Oilfields Ltd 4.5%

Mari Gas Company Limited 6.4% Hub Power Company Ltd 3.1%
Pakistan State Oil Co. Ltd. 6.3% D. G. Khan Cement Co Ltd 3.0%
Pakistan Petroleum Ltd 5.5% Kohinoor Textile Mills Ltd. 2.7%

Lucky Cement Ltd 5.0% Fauji Cement Company Ltd. 2.4%

Name of the Members of Investment Committee

Dr. Amjad Waheed, CFA
Sajjad Anwar, 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 63 of the Income Tax Ordinance, 2001.

Syed Suleman Akhtar, CFA,
Asim Wahab Khan, CFA, Muhammad Ali Bhabha, CFA, FRM,

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.
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NAFA Islamic Principal Protected Fund-L (NIPPF-1)
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MONTHLY REPORT (MUFAP's Recommended Format)

Unit Price (31/05/2016): Rs.113.5626 May 2016

Performance %

Performance Period May | FYTD |Rolling 12 Months FY Since Launch
2016 2016 | June 15 - May 16 2015 | March 05, 2014*

NAFA Islamic Principal Protected Fund-I (NIPPF-I) 1.5% 2.9% 5.1% 21.3% 11.7%

Benchmark 2.4% | 5.0% 7.7% 11.0% 8.8%

* Annualized Return The performance reported is net of management fee & all other expenses and based

\_All Other returns are Cumulative on dividend reinvestment gross of with-holding tax where applicable.

General Information Investment Objective

Launch Date:
Fund Size:

Type:
Dealing Days:

Dealing Time (Ramadan):

Settlement:

Pricing Mechanism:
Load:

Management Fee:
Risk Profile:

Listing:

Custodian & Trustee:
Auditors:

March 5, 2014

Rs. 723 million

Open-end Shariah Compliant -Capital
Protected Fund

Daily — Monday to Friday

(Mon -Thr) 8:30 A.M to 3:00 PM
(Friday) 8:30 A.M to 12:30 PM

2-3 business days

Forward Pricing

Back end: 0%

2% per annum

Low

Pakistan Stock Exchange

Central Depository Company (CDC)
A. F. Ferguson & Co.

The objective of NAFA Islamic Principal Protection Fund-I 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- | has generated a cumulative return of 28.1% versus
20.8% return of the Benchmark. The current equity exposure stands at around
48%. During the month, maximum multiplier stood at 2.6 whereas minimum
multiplier was 2.4. Key holdings of the Fund belong to Cement, Oil & Gas
Exploration Companies, and Fertilizer sectors. The Fund can invest up to 50%
in equities subject to cushion availability. We are confident that the Fund will
generate good returns considering the improved macroeconomic and

Chartered Accountants

Daily weighted return of KMI-30 index &
Islamic Bank Deposits based on Fund’s
actual allocation.

Sajjad Anwar, CFA

political outlook and built in dynamic equity allocation mechanism of the

Benchmark: Fund.

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

Fund Manager: Since Inception on March 5, 2014

Cumulative

Asset Manager Rating: AM2++ by PACRA (ngh Investment So0% ——NIPPF-l ——KMI-30  ——Islamic Bank Deposit Return
Management Standards) e, T
Asset Allocation (% of Total Assets) ~ 31-May-16 29-Apr-16 || % KM30,41.9%
Equities / Stocks 47.6% 47 1%
Cash 51.2% 51.9% .
Others including receivables 1.2% 1.0% } NIPPF-1, 28.1%
[ Total 100.0% 100.0%
Leverage Nil Nil 200% |
Characteristics of Equity Portfolio** 100% | sankDeposit,8.7%
PER PBV DY
NIPPF-I 9.3 2.4 5.4% 00%
KMI-30 10.1 2.3 5.7%
#+ Based on NAFA's estimates -10.0% o s

5-Mar-14
29-Jan-15
3-Mar-15
5-Apr-15
8-May-15
10-Jun-15
13-1ul-15
27-Jan-16
2-Apr-16

7-Apr
10-May-
12-Jun-
15-Jul
17-Aug:
19-Sep-14
22-0ct-14
24-Nov-14
27-Dec-14
15-Aug-15
17-Sep-15
20-0ct-15
22-Nov-15
25-Dec-15
29-Feb-16
5-May-16
31-May-16

Top Five Sectors (% of Total Assets) (as on 31 May, 2016)

Top Ten Holdings (as on 31 May, 2016)

Cement 7.8%

Oil & Gas Exploration Companies 7.3% Asset | % of Total Asset | % of Total

Fertilizer 5.6% Name Class Assets Name Class Assets

Oil & Gas Marketing Companies 5.2% Pak Petroleum Ltd Equity | 3.6% |[Kot Addu Power CoLtd | Equity | 2.7%

Power Generation & Distribution 5.2% Pakistan State Oil Co. Ltd Equity 3.3% Hub Power Company Ltd Equity 2.5%

Others 16.5% Engro Corporation Ltd Equity 3.2%  ||Lucky Cement Ltd Equity 1.8%
Indus Motor Company Ltd | Equity 3.1%  ||Meezan Bank Ltd Equity 1.7%
Pakistan Oilfields Ltd Equity 2.9% Engro Fertilizer Ltd Equity 1.7%

Name of the Members of Investment Committee

Dr. Amjad Waheed, CFA
Sajjad Anwar, CFA
Syed Suleman Akhtar, CFA
Asim Wahab khan, CFA
Muhammad Ali Bhabha, CFA, FRM
Muhammad Imran, CFA, ACCA

WORKERS’ WELFARE FUND (WWF)

The scheme has maintained provision against Workers’ Welfare Fund’s
liability to the tune of Rs 7,552,236/-If the same were not made the NAV per
unit/ last one year return of scheme would be higher by Rs 1.1857/1.09%. For
details investors are advised to read Note 6 of the Financial Statements of the
Scheme for the period ended March 31, 2016.From July 01, 2015 Workers
Welfare Fund (WWF) is not being charged.

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. Capital protection only applies to unit holders who hold their investments until initial maturity of two years.
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NAFA Islamic Principal Protected Fund-Hll (NIPPF-I)

MONTHLY REPORT (MUFAP's Recommended Format)
Unit Price (31/05/2016): Rs.113.3966 May 2016

A

Performance %

May FYTD | Rolling 12 Months FY Since Launch

Performance Period 2016 2016 | June15-May 16 | 2015 | June 27, 2014*

NAFA Islamic Principal Protected Fund-Il (NIPPF-II) 1.9% 2.1% 5.2% 21.0% 11.7%
Benchmark 2.8% 5.4% 8.8% 12.2% 9.3%
* Annualized Return The performance reported is net of management fee & all other expenses and based on
\_All Other returns are Cumulative dividend reinvestment gross of with-holding tax where applicable. J
General Information Investment Objective
Launch Date: June 27,2014
Fund Size: Rs. 1,187 million The objective of NAFA Islamic Principal Protection Fund-Il is to earn a
Type: Open-end Shariah Compliant -Capital potentially high return through dynamic asset allocation between Shariah
Protected Fund compliant Equities and Money Market investment avenues, while providing
Dealing Days: Daily — Monday to Friday principal protection.
Dealing Time (Ramadan): (Mon -Thr) 8:30 A.M to 3:00 PM
Settlement: 2-3 business days Fund Manager's Commentary
Pricing Mechanism: Forward Pricing Since inception, NIPPF- Il has generated a cumulative return of 23.7% versus
Load: B(E)‘Ck end: 0% 18.7% return of the Benchmark. The current equity exposure stands at around
gali‘?age?ﬁle”t Fee: E/" perannum 65%. During the month, maximum multiplier stood a 3.9 whereas minimum
isk Profile: ow L . .
Listing; Pakistan Stock Exchange multiplier was 3.5. Key holdings of the Fund belong to Cement, Oil & Gas

Exploration Companies, and Oil & Gas Marketing Companies. The Fund can

Custodian & Trustee: Central Depository Company (CDC . . s . . o ]
Auditors: A F Fergus%n & Cyo pany ( ) invest up to 100% in equities subject to cushion availability. We are confident
Chartered Accountants that the Fund will continue to generate good returns considering the improved
Benchmark: Daily weighted return of KMI-30 index & macroeconomic and political outlook and built in dynamic equity allocation
Islamic Bank Deposits based on Fund’s mechanism of the Fund.
actual allocation. - P
. Relative Performance of NAFA Islamic Principal Protected Fund-11 (NIPPF-II
Fund Manager: SaJJad Anwar, CFA Since Inception on Junepz7 2014 : )
. . ’ Cumulative
Asset Manager Rating: AM2++ by PACRA (High Investment 20.0% NPl ——KMI30 — isfamic Bank Depasi P
Management Standards) i} ] slamicBaniDeposit
anag 350% ized Return 11.7% 16.8% 3.6% A K130, 30.9%
Asset Allocation (% of Total Assets) ~ 31-May-16 29-Apr-16 Arualized STORV(Ris) 9% 16.0% 0.06% f'
30.0%
Equities / Stocks 64.6% 55.8%
Cash Equivalents 34.6% 43.3% 254% NIPPEIL 23.7%
Others including receivables 0.8% 0.9% 200% 4
[ Total 100.0% 100.0%
Leverage Nil Nil o /
Characteristics of Equity Portfolio 100 M o ankDepodt 1%
PER PBV DY s0% 1 '
NIPPF-II 8.7 2.4 5.2% oo C)&ﬁm‘i/
KMI-30 10.1 2.3 5.7%
#+ Based on NAFA's estimates 0%
-10.0%
Top Five Sectors (% of Total Assets) (as on 31 May, 2016) TEIOSOYSYTOYTOZ RSO osofozowomoaogogowogg
i8¢ 248582223 238238 5 ¢ ¢ 28
Cement 11.3% s 2 % R R &R 308 3 8 &2 -
Oil & Gas Exploration 9.1% .
Oil & Gas Marketing 8.6% Top Ten Holdings (as on 31 May, 2016)
HH 0,
_ll:_ertl.lllzer - 6'90/0 Asset | % of Total Asset | % of Total
extile Composite 6.8 éo Name Class Assets Name Class Assets
Others 21.9% Engro Corporation Ltd Equity 4.7% Lucky Cement Ltd Equity 3.4%
Pakistan State Oil Co Ltd Equity 4.5% Kohinoor Textile Mills Ltd | Equity 3.4%
Pakistan Oilfields Ltd Equity 4.2% Hub Power Company Ltd | Equity 2.9%
Pak Petroleum Ltd Equity 3.8% Kot Addu Power Co Ltd Equity 2.8%
Nishat Mills Ltd Equity 3.5% ||Attock Petroleum Ltd Equity 22%

WORKERS’ WELFARE FUND (WWF) Name of the Members of Investment Committee

The scheme has maintained provision against Workers” Welfare Fund’s .
liability to the tune of Rs 5,069,719,/-If the same were not made the NAV per br. Arf”ad Waheed, CFA

: . Sajjad Anwar, CFA
unit/ last one year return of scheme would be higher by Rs 0.4841/0.45%. .

g . . . Muhammad Ali Bhabha, CFA, FRM
For details investors are advised to read Note 6 of the Financial Statements of
) Syed Suleman Akhtar, CFA

the Scheme for the period ended March 31, 2016. From July 01, 2015 .
Workers Welfare Fund (WWF) is not being charged Asim Wahab Khan, CFA

orkers Welfare Fun is not being charged. Muhammad Imran, CFA, ACCA

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. Capital protection only applies to unit holders who hold their investments until initial maturity of two years.
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NAFA Islamic Principal Preservation Fund (NIPPF)

Mational Bank of Pakiston

MONTHLY REPORT (MUFAP's Recommended Format)

Unit Price (31/05/2016): Rs.105.5262 May 2016

Performance %

Performance Period May FYTD |Rolling 12 Months Since Launch
2016 2016 June 15 - May 16 January 09, 2015*
NAFA Islamic Principal Preservation Fund (NIPPF) 1.3% 3.4% 5.4% 6.1%
Benchmark 1.5% 1.9% 4.1% 4.5%
* Annualized Return The performance reported is net of management fee & all other expenses and based on
All Other returns are Cumulative dividend reinvestment gross of with-holding tax where applicable.
& 5 PP
General Information Investment Objective
Launch Date: January 9, 2015 L o . . .
Fund Size: Rs. 1,366 million The objective of NAFA Islamic Principal Preservation Fund is to earn a potentially
Type: Open End Shariah Compliant Fund of Funds | high return through dynamic asset allocation between Shariah compliant equity
Beaiﬁng ?ays: ) l?\f\*“y —Troléq;}ét;\)gidaéoo P related, and Shariah compliant income/ money market Collective Investment
caling fime (Ramadan): EFri(zir;);) 820 AM to 1t20:3d PM Schemes, while providing principal preservation.

Settlement: 2-3 business days y
Pricing Mechanism: Forward Pricing Fund Manager’s Commentary

Back end Load: E)Z;é?]gaa;;érg'?/" in year 2 and no load Since inception, NIPPF has generated a cumulative return of 8.6% versus 6.4%
Management Fee: 1) On invetsed amount in NAFA fund, no return of the Benchmark. The current exposure in equity/asset allocation funds
additional fee. . stands at around 34%. During the month, maximum multiplier stood at 3.9
Risk Profile: Ez)vcvash in Bank account: 1.25% p.a. whereas minimum multiplier was 3.5. The Fund can invest up to 100% in equity
Listing: Pakistan Stock Exchange related funds subject to cushion availability. We are confident that the Fund will
Custodian & Trustee: Central Depository Company (CDC) generate good returns considering the improved macroeconomic and political
Auditors: A. F. Ferguson & Co. Chartered Accountants look and built in d . ity allocati hanism of the Fund
Benchmark: Daily weighted return of KMI-30 index & outlook and built in dynamic equity allocation mechanism of the Fund.
ISI?miIC ﬁanktpeposits based on Fund's Relative Performance of NAFA Islamic Principal Preservation Fund (NIPPF)
actual aflocation. Since Inception on January 9, 2015
Fund Manager: Sajjad Anwar, CFA Cumulative
Asset Mana%er Rating: /—\f\J/{2++ by PACRA (High Investment 25.0% ——NIPPF_ —KMI-30  ——Islamic Bank Deposit feturn
Management Standards) Annualized Return ) 6.1% 14.4% 3.1%
= Annualized STDEV (Risk) 5.4% 16.3% 0.03% ‘f\ KMI-30, 20.6%
Asset Allocation (% of Total Assets) ~ 31-May-16  29-Apr-16 |Huas
Islamic Stock Fund 22.2% 19.6%
Islamic Asset Allocation Fund 12.2% 9.8%
Cash 64.6% 69.8% —
Others including receivables 1.0% 0.8% i BankDeposit4.3%
[Total 100.0% 100.0%
Leverage Nil Nil
Characteristics of Equity Portfolio**
PER PBV DY oo
NIAAF 9.1 2.7 4.7%
NISF 8.8 2.7 4.2% -15.0%
#+ Based on NAFA's estimates a i 3 ; ; § g E ; - % Z g 8 g ; ; : :

Top Holdings (%age of total assets) Name of the Members of Investment Committee
(E S W) 0] Dr. Amjad Waheed, CFA

NAFA Islamic Stock Fund 22.2% Sajjad Anwar, CFA
NAFA Islamic Asset Allocation Fund 12.2% Syed Suleman Akhtar, CFA
Total 34.4% Asim Wahab Khan, CFA

Muhammad Ali Bhabha, CFA, FRM

WORKERS” WELFARE FUND (WWEF) Muhammad Imran, CFA, ACCA

The scheme has maintained provision against Workers” Welfare Fund’s
liability to the tune of Rs 1,767,381/-If the same were not made the NAV per
unit/ last one vyear return of scheme would be higher by Rs
0.1365/0.14%.For details investors are advised to read the Note 6 of the
Financial Statements of the Scheme for the period ended March 31, 2016.
From July 01, 2015 Workers Welfare Fund (WWEF) is not being charged.

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.
Page 11




MBP Fullerton

NAFA Islamic Active AllocationPlan-1 (NIAAP-1) St Monogemert Lt

Mational Bank of Pakiston

MONTHLY REPORT (MUFAP's Recommended Format)
Unit Price (31/05/2016): Rs.108.6232 May 2016

Performance *

. May Since Launch
Performance Period %
° 2016 January 15,2016
NAFA I[slamic Active Allocation Plan-I 2.1% 8.6%
Benchmark 3.1% 11.4%
\ * Cumulative Return [Returns are net of management fee & all other expenses] /

General Information Investment Objective
Launch Date: January 15, 201 6 The objective of the Fund is to provide investors an opportunity to earn attractive
Fund Size: Rs. 1,205 million return from an actively managed portfolio of Shari’ah Compliant Equity Fund and
Type: Open Ended Shariah Compliant Fund of Funds Income Fund Y geap P gy
Dealing Days: Daily — Monday to Friday '

Dealing Time (Ramadan): (Mon -Thr) 8:30 A.M to 3:00 PM Fund Manager‘s Commentary

(Friday) 8:30 A.M to 12:30 PM

Settlement: 2-3 business days NAFA launched its NAFA Islamic Active Allocation Plan-1 (NIAAP-I) in January,
Pricing Mechanism Forward Pricing 2016 which is the first plan under NAFA Islamic Active Allocation Fund-I.The
Back end Load: Nil Active Allocation Plan will be dynamically managed between dedicated
1) On invested amount in NAFA fund, no equity related and Income schemes managed by NAFA based on the Fund
Management Fee: 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-I has an initial maturity of two years.
Risk Profile Low to moderate
Listing: Pakistan Stock Exchange Since inception, NIAAP-I has generated a return of 8.6% versus 11.4% return
Custodian & Trustee: Central Depository Company (CDC) of the Benchmark. The current exposure in Equity Fund and Income Fund
Auditors: A. F. Ferguson & Co. stands at 64.9% & 32.4% respectively. The Plan can invest up to 100% in
Chartered Accountants equity funds. We are confident that the Plan will generate good returns
Daily weighted return of KMI-30 index & 6 considering the improved macroeconomic and political outlook and dynamic
Benchmark: month deposit rate of A- and above rated equity allocation mechanism of the Fund.
Islamic banks and windows based on actual
investment.
Fund Manager: Sajjad Anwar, CFA
Asset Manager Rating: AM2++ by PACRA (High Investment

Management Standards)

Asset Allocation (% of Total Assets) 31-May-16 29-Apr-16

Shariah Compliant Funds 97.3% 96.4%
Cash Equivalents 2.6% 3.5%
Others including receivables 0.1% 0.1%
[ Total 100.0% 100.0%
Leverage Nil Nil
Characteristics of Equity Portfolio**
PER PBV DY
NIAAEF 92 2.7 4.4%
KMI-30 10.1 2.3 5.7%
#* Based on NAFA's estimates

Top Holdings (%age of total assets)
(as on 31 May, 2016)

NAFA Islamic Active Allocation Equity Fund 64.9%
NAFA Active Allocation Riba Free Savings Fund 32.4%
Total 97.3%

Name of the Members of Investment Committee

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. Dr. Amjad Waheed, CFA
. ’

Sajjad Anwar, CFA
Muhammad Ali Bhabha, CFA, FRM
Syed Suleman Akhtar, CFA
Asim Wahab Khan, CFA
Muhammad Imran, CFA, ACCA

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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NAFA Islamic Active Allocation Plan-11 (NIAAP-I1)

MONTHLY REPORT (MUFAP's Recommended Format)
Unit Price (31/05/2016): Rs.105.4707

MEBF Fullarton
Asset Management Lid.

[P —]
Matfional Bank of Pakiston

May 2016

Performance*
. May Since Launch
0,
Performance Period % 2016 March 04, 2016
NAFA Islamic Active Allocation Plan-II 2.0% 5.5%
Benchmark 3.1% 6.7%

\ * Cumulative Returns

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

N

General Information

Investment Objective

Launch Date: March 04, 2016

Fund Size: Rs. 822 million
Type: Open Ended Shariah Compliant Fund of Funds
Dealing Days: Daily — Monday to Friday

(Mon -Thr) 8:30 A.M to 3:00 PM
(Friday) 8:30 AAM to 12:30 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.

Dealing Time (Ramadan):
Settlement:
Pricing Mechanism

Back end Load:

Management Fee:

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
Benchmark: month deposit rate of A- and above rated

Islamic banks and windows based on actual
investment.

Sajjad Anwar, CFA

AM2++ by PACRA (High Investment
Management Standards)

Fund Manager:
Asset Manager Rating:

Asset Allocation (% of Total Assets)

31-May-16  29-Apr-16

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-II (NIAAP-11) in March
2016 which is the second plan under NAFA Islamic Active Allocation
Fund-1.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-II has an initial maturity of two years.

Since inception, NIAAP- I has generated a return of 5.5% versus 6.7% return
of the Benchmark. The current exposure in Equity Fund and Income Fund
stands at 65.1% & 30.7% 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 95.8% 94.0%

Cash Equivalents 4.1% 5.7%

Others including receivables 0.1% 0.3%

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

NIAAEF** 92 2.7 4.4%
KMI-30 10.1 2.3 5.7%
#* Based on NAFA's estimates

Top Holdings (%age of total assets)
(as on 31 May, 2016)

NAFA Islamic Active Allocation Equity Fund 65.1%
NAFA Active Allocation Riba Free Savings Fund 30.7%
Total 95.8%

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
Syed Suleman Akhtar, CFA
Asim Wahab Khan, CFA
Muhammad Imran, CFA, ACCA

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.

6 ao,:t § a»,:‘ % 1 to »'I‘ »,«"

l& ‘

S0, A 00N AN

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

x's’w :55\ * Page 13
\ o)

ol

\l“

lb' ‘

R
A

bt



MEBF Fullartan
Asset Management Lid.

[P —]
Matfional Bank of Pakiston

NAFA Active Allocation Riba Free Savings Fund

MONTHLY REPORT (MUFAP's Recommended Format)

Unit Price (31/05/2016): Rs.10.1605 May 2016

Performance

. May Since Launch
o/ *
Performance Period % 2016 January 18, 2016
NAFA Active Allocation Riba Free Savings Fund 4.2% 4.4%
Benchmark 4.7% 4.7%
* Annualized Simple Return

Qhe performance reported is net of management fee & all other expenses and based on dividend reinvestment gross of with-holding tax where app/icab/ey

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 Size: Rs. 648 Million investing in short-term Shari’ah compliant banks deposits and money

Type: Open-end — Shariah Compliant Income Fund | |11 ket/debt securities.

Dealing Days: Daily — Monday to Friday

Dealing Time (Ramadan): (Mon - Thr) 8:30 A.M to 3:00 PM
(Frlday).8:30 A-M o 12:30 PM During the month under review, the Fund has generated an annualized return

Settlement: 2-3 business days of 4.2% against the benchmark return of 4.7%. The performance is net of

Pricing Mechanism Forward Pricing management fee and all other expenses.

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

Management Fee: 1.25% per annum The Fund aims to consistently generate to better return than the profit rates

Risk Profile: Low offered by Islamic Banks / Islamic windows of commercial banks, while also

Custodian & Trustee: Central Depository Company (CDC) providing easy liquidity along with a high quality credit profile. The Fund is

Auditors: A. F. Ferguson & Co. allowed to invest in shariah compliant Government Securities of maturity upto

3 years as well as Shariah compliant money market and debt securities of up
to 2 years maturity rated AA- or better.

Chartered Accountants
Benchmark: Average of 6-Month deposit rates (A- &

b ted Islamic bank
above rated Islamic banks) Around 99.0% of the portfolio is allocated in bank deposits. The higher

Fu.n(.i Manager: o Muhammad Ali Bhabha, CFA, FRM allocation in bank deposits is due to better yields as compared to other
Minimum Subsricption Rs. 10,000/- authorized alternative investment avenues. The weighted average
Asset Manager Rating: AM2++ by PACRA (High Investment time-to-maturity of the Fund is 1 day.

Management Standards)

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

Asset Allocation (% of Total Assets) 31-May-16 29-Apr-16

Bank Deposits 99.0% 98.7% Credit Quality of the Portfolio as of May 31, 2016 (% of Total Assets)
Other including receivables 1.0% 1.3%
[ Total 100.0% 100.0% A+ 49.1%
Leverage Nil Nil A . . 49.9%
Other including receivables 1.0%
Total 100.0%

Name of the Members of Investment Committee

Dr. Amjad Waheed, CFA
Sajjad Anwar, CFA
Muhammad Ali Bhabha, CFA, FRM
Syed Suleman Akhtar, 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 Active Allocation Equity Fund

Mational Bank of Pakiston

MONTHLY REPORT (MUFAP's Recommended Format)
Unit Price (31/05/2016): Rs.11.5521 May 2016

Performance*
May Since Launch
Performance Period %
° 2016 January 18, 2016
NAFA Islamic Active Allocation Equity Fund 3.3% 15.5%
Benchmark 4.5% 21.1%
* Cumulative Return
\(Rez‘urns are net of management fee & all other expenses) /
General Information Investment Objective
Launch Date: January 18, 2016 The objective of the Fund is to provide investors with long term capital growth
Fund Size: Rs. 1,326 million from an actively managed portfolio of Shari’ah Compliant listed equities.
Type: Open Ended Shariah Compliant Equity Scheme
Dealing Days: Daily — Monday to Friday Fund Manager’s Commentary
Dealing Time (Ramadan): (Mon - Thr) 8:30 A.M to 3:00 PM . K .
) NAFA launched its second open-end Islamic Equity Fund namely NAFA
(Friday) 8:30 A.-M to 12:30 PM Islamic Active Allocation Equity Fund (NIAAEF) in January, 2016. The aim of
Settlement: 2-3 business days the Fund is to provide growth to the investment of Unit holders over the
Pricing Mechanism Forward Pricing long-term in approved Shariah compliant equities.
Load: Front end-0% Back end-0% NIAAEF started off the month with an allocation of around 92% in equities,
Management Fee: 2% p.a which was increased to around 93% during the month. NIAAEF
Risk Profile High underperformed the Benchmark in May as the Fund was underweight in select
Custodian & Trustee: Central Depository Company (CDC) Fertilizers and Power Generation & Distribution sectors stocks which
' ' P Y pany outperformed the market and overweight in select Technology &
Auditors: A. F. Ferguson & Co. Communication, Food & Personal Care Products and Automobile Assembler
Chartered Accountants sectors stocks which underperformed the market. During the month, the
Benchmark: KMI-30 Index allocation was primarily in.creased in Oil &.Gas Exploration Companies, Oil
) & Gas Marketing Companies and Automobile Assemblers sectors whereas it
Fund Manager: Asim Wahab Khan, CFA was reduced primarily in Power Generation & Distribution sectors.

Asset M Rating: AM2++ by PACRA ( High Investment :
sset Manager Balng Y ( High Investmen Top Ten Holdings (as on 31 May, 2016)

Management Standards)
Asset | % of Total || ame Asset | % of Total

Class Assets Class Assets

Name

Asset Allocation (% of Total Assets) 31-May-16 29-Apr-16

Pakistan State Oil Co Ltd | Equity 6.5% | [Mari Petroleum Company Ltd| Equity 4.6%

Equities /VStOCkS 93‘200/0 91 ‘800/0 Engro Corporation Ltd Equity 6.0% | |Pakistan Oilfields Ltd Equity 4.5%
Cash Equwa]evnts . 6‘20/0 7‘30/° Lucky Cement Ltd Equity 5.8% | |Attock Cement Pak Ltd Equity 3.9%
Others mCIUdmg receivables 0.6 /2 0.9 /Z Nishat Mills Ltd Equity 5.2% Hub Power Company Ltd | Equity 3.6%
[_Total 100'_0 o 100'9 o Pak Petroleum Ltd Equity 4.8% Fauji Cement Company Ltd| Equity 3.0%
Leverage Nil Nil
Characteristics of Equity Portfolio**
PER PBV DY
NIAAEF 9.2 2.7 4.4%
KMI-30 10.1 2.3 5.7%
=+ Based on NAFA's estimates
Top Five Sectors (% of Total Assets) (as on 31 May, 2016)
Cement 18.8%
Qil & Gas Exploration Companies 16.0% .
Oil & Gas Marketing Companies 91% Name of the Members of Investment Committee
Fertilizer 8.3%
Textile Composite 7.4% Dr. Amjad Waheed, CFA
0,
Others 33.6% Sajjad Anwar, CFA
Notes: 1) The calculation of performance does not include cost of front-end load. Sye('j Suleman Akhtar, CFA
2) Taxes apply. Further, tax credit also available as per section 62 of the Income Tax Ordinance, 2001. Asim Wahab Khan, CFA
Muhammad Imran, CFA, ACCA

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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NAFA Islamic Energy Fund

MBP Fullerton
Asset Management Lid.
[P —]
Mational Bank of Pakiston

MONTHLY REPORT (MUFAP's Recommended Format)

Performance %*

Unit Price (31/05/2016): Rs. 10.6563

May 2016

Performance Period %a% ig]rclle 2"12:3%(1:2
NAFA Islamic Energy Fund 5.0% 6.6%
Benchmark 4.5% 7.3%
\_* Cumulative Return  (Returns are net of management fee & all other expenses) .

General Information

Launch Date: April 21, 2016

Fund Size: Rs. 1,150 million

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

(Mon - Thr) 8:30 A.M to 3:00 PM
(Friday) 8:30 A.M to 12:30 PM

Dealing Time (Ramadan):

Settlement: 2-3 business days

Pricing Mechanism Forward Pricing

Load: Front end 3% (Nil on investment above Rs 50
million) Back end - 0%

Management Fee: 2% p.a

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: Asim Wahab Khan, CFA

Minimum Growth Unit: Rs. 10,000/-

Subscription:
Asset Manager Rating:

Income Unit: Rs. 100,000/~
AM2++ by PACRA ( High Investment
Management Standards)

Asset Allocation (% of Total Assets)

31-May-16 29-Apr-16

Equities / Stocks 81.6% 78.2%
Cash Equivalents 17.7% 20.7%
Others including receivables 0.7% 1.1%
[ Total 100.0% 100.0%
Leverage Nil Nil
Characteristics of Equity Portfolio**
PER PBV DY
NIEF 9.1 2.7 5.0%
KMI-30 10.1 2.3 5.7%
** Based on NAFA's estimates

Sectors (% of Total Assets) (as on 31st May, 2016)

Oil & Gas Exploration 39.7%
Qil & Gas Marketing 21.6%
Power Generation & Distribution 13.7%
Refinery 6.6%

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.

Investment Objective

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) this April. 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.

Since launch, NIEF has generated a cumulative return of 6.6% versus 7.3%
return of the Benchmark and its current exposure stands at around 82%.
Holdings of the Fund belong to Oil & Gas Exploration , Oil & Gas Marketing,
Power Generation & Distribution and Refinery sectors.

Top Ten Holdings (as on 31 May, 2016)

Name et ootz | name et [ ot
Mari Petroleum Co Ltd Equity 13.1% Kot Addu Power Co Ltd Equity 5.7%
Pakistan State Oil Co. Ltd | Equity 11.4% Hub Power Company Ltd Equity 4.1%
Pak Petroleum Ltd Equity | 10.7%  ||K-Electric Ltd Equity 3.8%
Pakistan Oilfields Ltd Equity 9.7% Attock Refinery Ltd Equity 3.6%
Oil & Gas Dev Co Ltd Equity 6.3% Sui Northern Gas Pipelines Ltd| ~ Equity 3.6%

Name of the Members of Investment Committee

Dr. Amjad Waheed, CFA
Sajjad Anwar, CFA
Syed Suleman Akhtar, CFA
Asim Wahab Khan, CFA
Muhammad Imran, CFA, ACCA

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

d 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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