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INDEPENDENT AUDITOR'S REPORT

To The Unit Holders of NIT - Equity Market Opportunity Fund

Report on the Audit of the Financial Statements

Opinion

We have audited the financial staten'rents of NIT - Equity Market Opportunity Fund (the Fund), which comprise the
statement of assets and liabilities as at June 30, 2024, and the income statement, statement of olher comprehensive
income, staternent of movement in unit holders' fund and statement of cash flows for the year then ended, and notes to
the financial statements, including material accounting policy information and other explanatory information.

ln our opinion, the accompanying financ:al staternents give a true and fair view of the financial posrtion of the Fund as at
June 30,2024, and of rts financial perfcrmance and rts cash flows for the year then ended in accordance with accounting
and reporting standards as applicabie in Pakistan.

Basis for Opinion

We conducted our audit in accordancs with lnternational Standards on Auditing (lSAs) as applicable iI Pakistan. Our
responsibilities under those stanCards are further described rn the Auditor's Responsibilities for the Audil of the Financial
Statements section of our repofi. We are independent of the Fund and NIT lnvestment Managemenl Limrted (the
lvlanagement Company) in acccrdance with the lnternational Ethics Standards Board for Accountants' Code of Ethics For

Proiessional Accountants (IESBA Ccde) as adooted by the lnstilute of Chartered Accountants of Pakistan together with
the ethical requirements that are relevant to our audit of the financial statements in Pakistan, and we have fulfilled our
other ethical responsibilities in acccrdance with these requirements and the IESBA CoCe. We believe that the audit
evidence we have obtained is sufficient and appropriate to provide a basrs for our opinion.

Other Malter

The annual financial statements of the Fund for the year ended June 30, 2023 were audited by another firm of chartered
accountants, whose audit report Cated September 30,2023, expressed an unmodified opinion.

lnformation Other than the Financial Statements and Audltor's Reporl Thereon

N,tanagement Company is responsible forthe other information. The other information comprises the informalicn inciuded
in the annual report, but does not include the financial statements and our auditor's report thereon.

Our opinion on the financial statements does not cover the other information and we do not express any form of assurance
conclusion thereon.

ln connection with our audit of the financial statemeots, our responsrbility is to read the other information and, rn doing so,
consider whether the other information is materially inconsistent with the financial statern€nts or our knowledge obtained
in the audit or otherwise appears tc be matenally misstated. If, based on the work we have performed, we conclude that
there is a material misstatement of this other informalion, we are required to report that fact. We have not been provided
wrth this information and therefore we do not report in this regard.
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Responsibilities of [,tanagement company and Boa]d of Dilectors of the Management company for the Financial

Statements

Managem€ntcompanyisresponsi5leforthepreparationandfalrpresentationofthefinancialstaternentsinaccordance
with accounting and reporting .tuna"ro" .i'appti"able in pakistan, 

-and 
for such internal control as the Manaqcment

company determines is necessary 
-to 

"","orJit" 
preparation of financial statements thal are free from material

misstatement, whether due to fraud or error'

lnpreparingthefinancialstatements,I,lanagementCompanyisresponsibleforassessingtheFund,sabilitytoccntinUeas
a going concern, disclosing, as applicablei matters related tc aoing concern and using the going ccncern basis of

accounting unless Managerirelt c"an""v 
"itn"r 

intunds to llquid-ate tie Fund or to cease opelations, or has no realistic

alternative but to do so.

Board of Direclors of the lrlanageme r company are lesoonsible for overseeing the Fund's financial reporting process

Audilor's Responsibilities for the Audit of the Financlal Statemenls

our obiectives are to obtain reasonable assurance about whether the financial statements as a whole are free from

,ir"ri"iai""t"t"rant, whether Cue ttiraud or error, and to issue ar auditor's report that includes our opinicn. Reasonable

asswance is a hign tevel of assurance, buiis ncl a guarantee that an audil conducted in accordarlce with lSAs as ap1;licable

inpakistanwill always detect a material misstaterient when it exists Misstatements can arise from fraUd or erro r and are

"onriJ"r"a 
material if, individually or i, the aggregate, they could reasonably be expected to influence the economic

decisions of users taken on the basis of these financial statements

As part of an audit in accordance w(h ISAS as applicable in Pakistan, we exercise professional iudEment and maintain

professional skepticism throughout the audit We also;

. ldentify and assess the risks of material misstatement cf the financial statements, whether due to fraud or error,

design and perform audit prccedures responsive to those lisks, and obtaln audit evidence that is sufficient and

appr-opriate io provide a basis for cur opinion. The risk of nol detecting a material misstatement resulting from fraud

rs'hijher than for one resulting from error, as fraud may involve coltusion' forgery' intentional omisslons'

misrepresentations, or the override of internal control.

. obtarn an understanding of internal control relevant to the audit in order to design audit procedures that are

appropriate tn the circumstances, but nol for the purpose of expressing an opinion on the effectiveness of the

N,lanagement Company's internal control.

. Evaluate the approprrateness of accounting polictes used and the reasonableness of accounting estimates and

related disclosures made by the t\,lanagement Company.

. conclude on the appropriateness of Management company's use of the going concern basis of accounting and,

based on the audit evidence obtained, iretier a materiai uncenainty exists related to events or conditions thal may

cist significant douut on the Furrd's aLility io continue as a going concern. lf we conclude that a material uncertainty

erists,"*e 
"re 

required to draw attention in our audito/s report to the related disclosures in the financial statements

or, if such disclosures are inadequate, to modity our opinion. Our conclusions are based on the audit evidence

obtained up to the date of our auiitor's report. However, future events or conditions may cause the Fund to cease

to continue as a going concern

. Evaluate the overall presentation, structure and content of the financial statements, including the disclosures' and

whether the financial statements represent the underlying transactions and events in a manner that achieves fair

presentation.

We communicate t,'ith Board of Directors ofthe N,lanagement Company regarding, among other matters,lhe pl" ''lned scope

ano timing * the audit and significant audit finding-s, including any srgnificant deficiencies in internal con,rol that we

identify during our audit.
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Report on Othcr Legal and Regulatory Requirements

Entities Regulations, 2008

The engaqement partner on the audit resulting in this independent auditor's report is Arif Nazeer

'L-4/ ' 
-t

Charlereq Accountlols--

Place: tlNacni
Date: Septemb€r 12, 2024

UDIN: AR2O241 OOggSdaFHSQTh
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lnouropinion,th€financialstatementshaveb€enpreparedinaccordancewiththerelevantprovisionsoftheNon-Bankinq
Finance companies (EstaUrisnment ini;"grl;ii;;i Rr;r, 2OO3 and Non-Banking Finance companies and Notified
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NIT . EQUITY MARKET OPPORTUNITY FUND
STATEMENT OF ASSETS AND LIABILITIES
AS AT JUNE 30, 2024

Assets

Bank balances
lnvestments
Dividend and other receivable
Deposil with National Clearing Company of Pakistan Limiled
Total assets

Liabilities

Payable to National lnvestment Trust Limited - Management Company
Payable to Central Depository Company of Pakistan Limited - Trustee
Payable to Securities and Exchange Commission of Pakistan
Provision Ior taxation
Payable against purchase of investments
Accrued expenses and other liabilities
Total liabilities

Net Assets

UNIT HOLDERS' FUND (AS PER STATEMENT ATTACHED)

CONTINGENCIES AND COMMITMENTS

NUMEER OF UNITS IN ISSUE

NET ASSETS VALUE PER UNIT

Note June 30,2024 June 30,2023

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

4

b

40't,639
9,E00,620

24,037
2,500

59,443
5,633,381

14,386
2,500

5,709,7'r 010,228,796

7

I
9
10

11

19,809
333
786

3,108
9,E29

87,834

't't,617
214

1,222
3,108
3,371

86,901
106,433I 21,699

10,107,097

10,107,097

5.603,277

5,603,277

12

------(Number of units)-------

13 __-99.1_99{99_ ___99J_q9.,999_

----------(Rupees)---------

257.96 143.01

The annexed notes 'l to 29 form an integral part of this condensed interim tinancial information

For National lnvestment Trust Limited
(Management Company)

0tr,t.tl-

Managin irector Director

tl,r I lr



NIT . EQUITY MARKET OPPORTUNITY FUND

INCOME STATEMENT
FOR THE YEAR ENOED JUNE 30, 2024

lncome
Dividend income
Gain on sale of inveslments-net
lncome from government securities
Profit on bank deposits
Net unrealised appreciation / (diminution) on re-measurement ol investments

classified as'financial assets at fair value through profit or loss'

Total income

Expenses

Remuneration of National lnvestment Trust Limited - Management Company

Sindh sales tax on remuneralion of Management Company

Remuneration of Central Depository Company of Pakistan Limited - Trustee

Sindh Sales Tax on remuneration of Trustee
Annual fee - Securities and Exchange Commission of Pakistan

Allocation of expenses related to registrar services, accounting,

operation and valualion services
Central Depository Charges

Settlement and bank charges

Auditors' remuneration

Legal and Professional charges

Total expenaes

Note

5.5

June 30, June 30,

2024 2023

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

683,563
2,159
2,401

95,175

602,133

55,202

(803)

786,9E4 656,532

122,244
15,892
2,'t32

277

1,222

9,690
18

379

940
74

211,524 152.868

575,460 503,6Ar

575,460 503,664

575,460 503,664

__-_--gz9tg9- ----l93f0l-

7.1

7.2
8.1

8.2

166,205
' 21,607

2,79',1

363
?,887

11,O20

66

559
940

86

7.3

14

Net income for the year before taxation

Taxation 15

Net income for the year after taxation

Earninos per unit 16

Allocation of net income for the year after taxation

Net income for the year
lncome already paid on units redeemed

Accounting income available for distribution carried to distribution account
-Relating to capital gains

-Excluding capital gains

The annexed notes 1 to 29 form an integral parl of this condensed interim flnancial information

For National lnvsstment Trust Llmited
(Management Company)

5,745
569,715 503,664
575,480 503,664

______!lE$g_ ______193801_

DManagin ctor Director

3,586



NIT - EQUITY MARKET OPPORTUNITY FUND

STATEMENT OF COMPREHENSIVE INCOME

FOR THE YEAR ENDED JUNE 30, 2024

Net income for the year after taxation

Other comprehensive income for the year

Items that wlll not be reclassified to income statement

Changes in fair value of investments classified as
flnancial assets at'fair value through other comprehensive income'

Note

575,460 503,664

5.6 4,s0r,968 (829,124\

____9,07 7,4n_ ___43!919E

Di

"rfi;n June 30, 2023

------(Rupses in'000)------

Total comprehensive income / (loss) for the year

The annexed notes 1 to 29 form an integral part ofthis condensed interim financial information

For National lnvEstment Trust Limited
(Management Company)

Managi rector Director f



NIT. EOUITY MARKET OPPORTUNITY FUND

STATEMENT OF MOVEMENT IN UNIT HOLDERS' FUNO

FOR THE YEAR ENOED JUNE 30,2024

N.t $r.ts rt tho bcglnnhg of tfto y6rr

Total corrprehen6iv! incomc /(loss)for lhe year

Not arsots rt the snd of the yorr

UndltHbuted lncomo c.nl.d fofl.rd

(605,30s)

4,501,968 5,077,128

75,543

503,664

(7s,543)

(E29,124) (325,460)

Jun.30
2021 2023

C.pltrl Undllt but d Unrlrll.bd
appracl!6on,

(dlmlnution) '.t

tllrough oth.r

Tot l CEpitel Undbtdbul.d lJnr.ali6cd
eppr.cislion /
(diminulion) 'at

l8irualue lhrough

Total

upeoa ln '00

3,822,3S0 1,279,71A 501,1G9 5,603,2n 3,A22,190 1,569,915 1405,838 8,818,141

1573,608) (573,10r)

(497,597) 1497 597t

(391,807) (391,607)

tnreim distribution lorthe ysar.nd8d June 30,2024
(Dalcr 14 June 2024 @ Rs. 14.64 Per unil)

ldcnm dr3tribulion forlhc yosr.nd.d Juno 30,2023
(Oale:.Jun6 15, 2023 @ Re 12 70 p.runil)

Final DEtribulDnforlheyearonded JunG 30, 2022

(o&le: July 05, 2022 @ Rs. 10 Pcl 'rnil)

Transler otgain on disposalof investmcnls cjassilied
as 'st foir valuc through olher comPrch6nsive income'
lo undiskibuted income 605,305

575,/t50

3.822.390 1,786,175 4,497,832 1o.',r07,0S7 3.822 390 1.27e.71A 501.159 5,603,277

Undbtrlbut d lnccme broughtfo .rd
1,2E0,521

(803)

1,279,718

Accounilng lncome avallable br dlatdbution

-Relaiing lo capGl gain3

-Excludins c.pilsl gsins

6,715

669,715

1,591,867

052

1,589 915

503,664

503 664

75,543

Iranllcr ol gain on disposalol rnv6slm6nis cl8ssified
s0 'ai r'arr vaiuc through othcr comprohen3ive income'
lo undislibulod income

576,460

r06,305

1573,8081

lntenm dislribulion lorlh. year6nded June 30, 2024
(oaler 14 June 2024 @ Rs. 14.64 P.r unil)

lntorlnr dlslibuton for tho y66r6ndcd Juno 30, 2023
(Delcr JLrne 15, 2023 @ Re. 12.70 p6r unil)

FinalDbhbtilion la_ lh8 y6er cnd6d Jun6 30,2022
(Oale: July 05, 2022 @ Rs 10 p6r unil)

1,2E0,521

(803)

'1,279,71A

(497,597)

(391,E07)

(Rup6ts)

'174_O2

1,783,28S

3,586

_:l!g!4
(Rup!oE)

Net ellols vElu€ per und al end ollha y6ar ___15?:9!_

The ar n.red noles 1 ic 29 lorm an integral pad ol this condansed inlenm lin6nctal intormalEn

For Natlonal lnvesknent TruEt Llmltod
(Manag€mont Company)

Undlttributrd lncoma c!rrl.d fo .rd comprl.lng

R\"

143.01

M""rsl"sR&;1", DirBctor

1,785,875 1.279,714



NIT . EQUITY MARKET OPPORTUNITY FUND

CASH FLOW STATEMENT
FOR THE YEAR ENDED JUNE 30, 2024

Note

CASH FLOWS FROM OPERATING ACTIVITIES

Net income for the year before taxation

Adiustments

Net unrealised diminution on re-measurement of investments classified

as financial assets 'at fair value through profit or loss'

(lncreaEe),/ decrease in aasets
lnvestments
Divrdend and other receivable

lncrease / (decrease) in liabillties
Payable to National lnvestment Trust Limited - Management Company
Payable to Central Depository Company of Pakistan Limited - Trustee
Payable to Securities and Exchange Commission of Pakistan
Payable agarnst purchase of investments
Accrued expenses and cther liabilities

Nct cash generated from operatlng actlvltles

CASH FLOW FROM FINANCING ACTIVITIES

Dividend paid

Net caslr used in financing activities

Net increase / (decrease) in cash and cash equlvalents durlng the year

Cash and cash equivalents at the beginning of the year

Cash and cash equivalents at the end of the year

The annexed notes 1 to 29 form an integral part of this condensed interim financial information

For Natlonal lnveatment Trust Llmlted
(Management Company)

Managin irector Dlrector

June 30,2024 June 30, 2023
.-----{Rupees ln'000)-------

575,460 503,6M

(3,586) 803

571,87 4 504,467

338,3r5
(9,6s1)

8,192
fi9

(436)

6,458
933

15,266

328,664 (39,547)

(38,433)
(1,114)

(1,s30)
(2e)

\zt ol
(7,953)

7A

(9,710)

915,804 455,214

(573,608) (889,404)
(573,608) (889,404)

342,196

59,443

(434,194)

493,637

4 ______191f!9_ ___-q949=

Direc



NIT - EQUITY MARKET OPPORTUNITY FUND

NOTES TO AND FORMING PART OF THE FINANCIAL INFORMATION

FOR THE YEAR ENDED JUNE 30, 2024

1 LEGAL STATUS AND NATURE OF BUSINESS

1.1 The NIT - Equity Market Opportunity Fund ('the Fund') was established under a Trust Deed executed between Nalional
lnvestment Trusl Limited as the Management Company and Central Depository Company of Pakistan Limited as the Trustee.
The Fund was approved by the Securitres and Exchange Commission of Pakistan (SECP) on March 18, 2009 in accordance
w h the Non-Bankrng Finance Companies (Establishment and Regulation) Rules, 2003 (the NBFC Rules) and the Trust Deed
was executed on April 1, 2009. The Fund is categorized as an Equity Scheme as per the criteria for categorisation of open end
collective investment schemes as specified by Securities and Exchange Commission of Pakistan (SECP). The units of ihe Fund
were initially issued at Rs. 100 per unit The Fund rs required lo be registered under the "Sindh Trust Act, 2021". Accordrngly, on
November 18, 2021, the above-mentioned Trust Deed has been registered under the Sindh Trust Acl

1.2 The Management Company of the Fund has been licensed to act as an Asset Management Company under the Non-Bankjng
Finance Companies (Establishment and Regulation) Rules, 2003 (the NBFC Rules) through a cerUflcate of registration issued
by the SECP. The registered offlcE of the Msnagement Company is situated at 6th floor, National Bank of Pakistan Building, l.l.
Chundrigar Road Karachi. The lvlanagement Company is a member ofthe Mutual Funds Association of Pakistan (MUFAP).

t.3 The Fund is an open-ended mutual fund. Units are offered for subscription on a continuous basis The units are transferable and
can be redeemed by surrendering them to the Fund. Units of the Fund compnse of the following two types:

Class A: These units are nol subject to any restrictions (i.e. units c€n be redeemed at the option of the unit holders).Class A
These units are not subject to any restrictions (i.e. units can be redeemed at lhe option of the unit holders).

Class B: These units are issued to unit holders with a firm commitment. The redemption option for these units rests with the
Management Company and the unit holders may redeem their units subject to consent of the Management Company.

At present the Fund has only Class 'B' units that were issued to the initial participants.

1.4 The objective of the Fund is to invest in the equity market when there is an opportunity to invest the funds in a gainful manner
and such investment is for the benefit of the Fund based on long term perspective.

1.5 Thc Management Company has been assigned a quality rating of "A[41" with 'stable outlook' (Oecf.;mbet 2022 : "AM1") by VIS
Credd Rating Company Limited (VlS) on December 28,2023 and Pakistan Credit Rating Agency Limited (PACRA) has also
assigned an asset manager rating of "AM'1" with 'stable oullook' on May 24,2O2a (May 2023 "AM1").

t.6 Title to the assets of the Fund are held in the name of Central Depository Company of Pakistan Limited as the Trustee of the
Fund.

2 BASIS OF PREPARATION

2,1 Statement ol compllance

These financial statements have been prepared in accordance with the accounting and reporling standards as applicable in
Pakistan. The accounting and reporting standards applicable in Pakistan comprise of:

lnternational Financial Reporting Slandards (lFRSS) issued by the lnternational Accounting Standards Board (IASB) as
notified under the Companies Act, 2017; and

Provisions of and direclives issued under the Companies Act, 2017 along with part VlllA of the repealed Companies
Ordinance, 1984; and

the Non-Banking Financ€ Companies (Establishment and Regulation) Rules, 2003 (the NBFC Rules), the Non-Banking
Finance Companies and Notifled Entities Regulations, 2008 (the NBFC Regulations) and the requirements of lhe Trust
Deed.

Where provisions of and directives issued under the Companies Acl, 2017, part VlllA of the repealed Companies Ordinance
'1984, the NBFC Rules, the NBFC Regulations and the requirements of the Trust Deed differ from the lFRSs, the provisions of
and directives issued under the Companies Act, 20'17, part VlllA of the repealed Companies Ordinance 1984, the NBFC Rules,
the NBFC Regulations and the requirements of the Trust Deed have been followed.



2.2

2.2

2.3

2.1

2.5

2.6

standards, lnterpretations and amendments to published accountlng and reporting standardE that are effective ln the

culIent year

There are cerlain amendments to the published accounting and reporting standards that are mandatory for the Fund's

accounting period beginning on July i, 2d23. However, these do not have any significant impact on the Fund's operations and'

therefore, have not been detailed in these financials statements.

standards, lnterpretations and amendments to publlshed accounting and reporting Etandards that are not yet effective

There are certain other standards, amendments and interpretations that are mandatory for lhe Fund's accounting period

beginning on or after July 1,2024 bul are considered not to be relevant or will not have any signiticant effect on lhe Fund's

operatrons and are, therefore, not disclosed in these financial statements.

Critical accountlng estimates and Judgments

The preparation of financial stalements in accordanc€ with the accounting and reporting standards as €pplicable in Pakistan

requires the management to make judgments, estimates and assumptions that affect the application of policies and reported

amounts of assets and liabilities, incorie and expenses. The estimates, judgments and associated assumptions are based on

historical experience and various other factors including expeclations of future events that are believed to be reasonable under

the circumstances, the results of which fom lhe basis;f making judgments about carrying values of assets and liabilities The

estimates and underlying assumptions are reviewed on an ongoing bisis. Revisions to accounting estimates are recognised in

the year in which the esiimate is revised if the revision affects oniy that year, or in the year of revision and future years it the

revision atfects both current and fulure years.

The estimates and judgemenls that have a significant effect on the financial statements of the Fund relate to classification

valuation and impairment of flnancial assets (notes 3 3 and 5)

Accounting conventlon

These financial statements have been prepared under the historical cost convention except for investments which are carried at

fair value.

Functional and preaentatlon currency

Items included in the tinancial statements are measured using the currency of the primary economlc environment in which the

Funds operates. These financial slatements are presented in Pakistani Rupee, which is the Fund's functional and presentation

currency.

MATERIAL ACCOUNTING POLICY INFORMATION

The principal accounting policies applied in the preparation of these financial statemenls are set out below. These policies have

been applied consistently to all the years.

Cash 8nd cash equivalents

These comprise batances with banks rn savings and current accounts and other short-term highly liquid investments with

original maturities of three months or less.

Financial aEsets

3

3.1

3.2

3.3

3.3.1 lnltial recognltion and measut€ment

FinancialAssets are recogntzed at the time the Fund becomes a parly to the contractual provision ol the instruments. These are

initially recognised al tair value plus transac,tion costs except for financial assets carried 'at FVPL'. Financial assets canied 'al

FVPL, are initially recognised at fair value and transaction cost are recognised in the lncome statement.

3.3.2 ClassificationandsubsequentmeasunBment

Equity instruments

Equity instruments are instruments that meet the definition of equity from the issuer's perspective and are instruments that do

not contain a contractual obligation to pay and that evidence a residual interest in the issueis net assets.

A equity investments are required to be measured in the Stalement of Assets and Liabilities at fair value, with gains and losses

recognised in the lncome Statement, except where an irrevocable eteclion has been made at the time of initial recognition to

measure the investment'at latr value through other comprehensive income' (FVOCI). The Fund measures its equity investments
,at fair value through profit or loss' (FVPL), except where the Fund's management has elected, at initial recognition to

irrevocably designate an equity investment 'at FVOCI'. When this election is used, fair value gains and losses are recognised in

other comprehensive incrme and are not subsequently reclassified to profit or loss, including on disposal.

The dividend income from equity securities classified under FVOCI and FVPL are recognised in the lncome Statement.

However, any surplus / (deficit) arising as a result of subsequent movement in the fair value of equity securities classilied as 'at

FVOCI'is to be recognised in other comprehensive income and is not recycled to the lncome Statement on derecognition The

gain or loss on disposal of equily investments classilied as 'at FVOCI' is transferred to the undistributed rncome.



3.3.3 Expected credlt loss

The Fund assesses on a forward-looking basis the expected credit losses (ECL) associated with its financial assets canied'at
emortised cost'and'at FVOCI'. The Fund recognises a loss allowance for such losses at each reporling date. The measurement
of ECL reflecls :

an unbiased and probability-weighted amount that is determined by evaluating a range of possible outcomes;

the time value of money; and

reasonable and supportable information that is available without undue cost or effort at the reporting date about past
events, current conditions and forecast of luture economic conditions.

The 12 months ECL is recorded for all financial assets in which there is no significant increase in credit risk from the date of
initial recognition, whereas a lifetime ECL is recorded for all remarning financial assets.

3.3.4 Regular way contracts

All regular way purchases and sales of financial assets are recognised on the trade date i.e. the date on whrch the Fund
commits to purchase or sell the asset. Regular way purchases / sales of assets require delivery of securities within two days
from the transaction date as per the stock exchange regulations.

3.3.5 Derecognition

Financial assets are derecognised when the rights to receive cash flows from the financial assels have expired or have been
transferred.and the Fund has transferred substanlially all risks and rewards of ownership. Any gain or loss on derecognition of
financial assels is taken to the lncome Statement except for investment in equity securities classilled as'at FVOCI'.

3,3.6 Derivatives

Derivative lnstruments are initially recognised at fair value and subsequent to initial measurement each derivative instrument is
remeasured to its fair value and the resultant gain or loss is recognised in the lncome Statement.

3.4 Financialliabllities

Financial liabilities are recognised at the time when the Fund becomes a party to the contractual provisions of the instruments
These are initially recognised at fair values and subsequently stated at amortised cost.

A financial liabrlity is derecognised when the obligation under the liabil y rs discharged, cancelled or expired. Any gain or loss on
derecognition of financial liabilities is taken to the lncome Statement.

3.5 Offsetting of financial assets and financlal liabillties

Financial assets and flnancial liabilities are offset and the net amount is reported in the 'Statement of Assets and Liabilities'
when there is a legally entorceable right to set off the recognised amounts and lhere is an intention to settle on a net basis, or to
realise the assets and settle the liabilities simultaneously.

3,6 Provlalons

3.7

Provisions are recognised when the Fund has a present, legal or constructive, obligatron as a result of pasl events, it is probable
that an outflow of resourc€s embodying economic benetits will be required to settle the obligation and a reliable estimate of the
obligation can be made. Provisions are regularly reviewed and adjusted to reflect the current best estimate.

Net asset value per unit

The Net Asset Value (NAV) per unit as disclosed in the Statement of Assets and Liabilities is calculated by dividing the net
assets of the Fund by the number of units in circulation at the year end.

3.8 lssue and redemption of units

Units issued are recorded at the offer price, determined by the Managenrent Company for the applications received by the
Management Company / distributors duflng business hours on thal day. The offer price represents thc NAV per unit as of th€
close ol the business day, plus the allowable sales load and provision of any duties and charges if applicable. The sales load is
payable lo the Management Company / distributors.

Units redeemed are recorded al the redemption price applicable to units for which the Management Company / distributors
receive redemption applications during business hours of that day. The redemption price is equal to NAV as of the close of the
business clay, less an amount as the ilanagement Company may consider to be an appropriate provision of dutres and charges.

3.9 Olstrlbution to unlt holders

Distribution to the unit holders are recognised upon declaration and approval by the Board of Directors of the Management
Company. Based on Mutual Funds Association of Pakistan's (MUFAP) guidelines duly consented by the SECP, distribution for
lhe year aiso includes porlion of income already paid on units redeemed during the year.

Distributions declared subsequent to the year end reporting date are considered as non-adjusting events and are recognised in
the financial statements of the year in which such distributions are declared and approved by the Board of Directors of the
Management Company.
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3.11 Revenue recognitlon

- Garns / (losses) arising on sale of investments are recorded at the date at which the transaclion takes place.

- Unreatised gains / (losses) arising on revaluation of securities classifled as flnancial assets 'at FVPL' and 'at FVOCI' are

recognizerl in the lncome Statement and Other Comprehensive lncome respectively, in the period in which these arise.

- Dividend income is recognised v/hen the right to receive dividend is established.

- Profit on savings accounts with banks i3 recognised on an accrual basis.

3.12 Expenses

All expenses chargeable to the Fund including remuneration of the Management Company and the Trustee and snnual fee of

the SECP are recognised in the lncome Stalement on an accrual basis.

3.13 Taxation

The income of the Fund is exempt from income tax under clause 99 of Part I of the Second Schedule to the lncome Tax

Ordinance, 2001 subject to the condition that not less than 90% of its accounting income for the year, as reduced by capital

gains, whether realised or unrealised, is drstributed amongst the unit holders. Furthermore, for the purpose of determining

aistribution of at least 90% ot the accounting income, the income distributed through bonus units shall not be taken into account.

The Fund is also exempt from tlte provisions of section 1 13 (minimum tax) under clause 1 1A of Part lV of the Second Schedule

to the lncome Tax Ordinance, 2OO'1. Moreover, super tax introduced in lhe Finance Act, 2015 is also not applicable on funds

(Section 4B of the lncome Tax Ordinance, 2001).

3,14 Earnings per unit

Earnings / (loss) per unit (EPU) is calculated by dividing the net income / (loss) for the year after taxation ol the Fund by the

weighted average number of units outstanding during lhe year.

Eamings / (loss) per un[ has not been disclosed as, in the opinion of the management, the determination of cumulative

weighted average number of outstanding units for calculating EPU is not prac{icable.

3.15 Foreigir currency translation

Transactions denominated in foreign cunencies are ac,counted tor in Pakistani Rupees at the exchange rates prevailing at the

dates of the transactions. Foreign exchange gains and losses resulting from the settlement of such transactions and from the

translation at year end exchange rates for monetary assets and liabilities denominated in foreign currencies are recognised in

the lncome Statement.

4 BANK SALANCES

Notc 2024 2023

-----(Rupees ln'000)----'

ln cunent account
ln savings accounts

3,123 515
4.1 398,216 58,928

40'1,639 59,443

1.',1 The.balances in saving accounts carry profit rates ranging from 2O5O% lo 23.75o/o per annum (30 June 2023; 5.5O% lo 22.90%

per annum).

5 INVESTMENTS

Note .2021 2023

--{Rupees 
tn'000}.---.

Element of lncome / (loss) and capltal gains / (losses) lncludsd in prices of unlts lssued le8s those ln unlts redeemed

Element of income represenls the difference between NAV per unit on the i8suance or redemption date, as the case inay be, of

units and the NAV per unit at the beginning of the relevant accounting period. Furlher, the element of income is a transaction of

cap al nature and the receipt and paymeni of element of lncome is taken to Unit Holders' Fund. However, to maintain the same

ex-dividend NAV of all units outstanding on the accounting date, net element of income contributed on issue of units lying in unit

Holders, Fund is refunded on units in thi same proportion as dividend bears to accounting income available for distribution'

Financlal assets at'falr value lhrough proflt or loss'

Listed equity securities

Financial aBsets at'fair valu? through other comprehenslve income'

Lrsted equity securities

8,025 7,805

S.Z 9,792,595 5,625,576

s,800,620 5,633,381
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Tnrd...1Jun.30 2023
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8,025 7,805
i1,439 8,608

_____lE!g_ (803)

5.6 Net unrealised appreciatio[ / (diminution) on rs-meaaursment of
investmentg classified as 'al fair valuo through other comprehsnsive income'

Mal*et value of investments
Less: Carrying value of in\estments - net of impajrment

9,792,595 5,625,576
5,294,763 5,124,407
4,497,A32 501,'169

418,660 (9,414)Add Changes in fair value of investments disposed of during the year

Less: Net unrealised appreciation in fair value of investments at the beginning of the year
Amount pertaining to disposed of secur ies

414,524 1,320,879

-L00.1,90q_ _.G29J24I
5.7 The Finance Act, 2014 introduced amendments to the lncome Tax Ordinance, 2OO1 as a result of which companies were liable to

withhold five percent of the bonus shares to be issued. The shares so withheld were only to be released if the Fund deposits tax
equivalent to five percent of the value of the bonus shares issued to the Fund rncluding bonus shares withheld, iietermined on the
basis oF day-end price on the first day of closure of books of the issuing company.

ln this regard, a constitutional petition had been filed by Collective lnvestment Schemes (ClSs) through their Trustees in the High
Court of Sindh, challenging the applicability of withholdrng tax provisions on bonus shares received by CtSs. The pet ion v/as
based on the fact that because ClSs are exempt from deduclion of income tax under Clause 99 Part lto the Second Schedule of
the lncome Tax Ordinance 2001, the withholding tax provision should also not be applicable on bonus shares received by CiSs. A
stay order had been granted by the Honourable Hrgh Court of Sindh in favour of ClSs.

On June 27, 2018, the Supreme Court of Pakistan passed a,udgement whereby the suits which were akeady pending or to be filed
in future could only be continued / entertained on the condition that a minimum of 50 pcrcent of the tax calculated by the tax
authorities is deposited with the authorities Accordingly, the CISS were required to pay minimum 50% of the tax calculated by the
tax authodties for the case to continue. The ClSs faited to deposit the minimum 50% of the tax lrability and accordingly the siay got
vacateC automatically. The ClSs have filed a fresh constitutional petition via CP 4653 dated July 11, 2019 and on July 15,2019.
The Honourable High Court of Sindh has issued notices to the relevant parties and has ordered that no third party interest on bonus
shares issued to the Funds in lieu of their inv€strnents be created in the meantime. The matter is still pending adjudication and the
Funds have included these shares in their portfolio, as the management is confident that the decision of the constitutional petition
wiil be in favour of the ClSs.

Further, the Finance Act, 2018 effective from July 1, 2018 has omitted Section 235M of lncome Tax Ordrnance, 2OO1 requiring
every company quoted on stock exchange issuing bonus shares to the shareholders of.the company, to withhold five percent of the
bonus shares to be issued Therefore, bonus shares issued to the Fund since July 1, 2018 have not been withheld by the investee
companies.

Later on;the Finance Act, 2023 effective from July 01,2023 has included sectlon 2362 ofthe lncome Tax Ordinance, 2Oo1
requiring every Company quoted on slock exchange issuing bonus shares to the shareholders ofthe Companyto withhcld 1O% of
the bonus shares to be issued. During lhe yearthere were no bonus shares withheld by any Company as Funds did not lnvest in any
Companies which issued bonus shares during the year.

As an abundant caution, the Fund has made paymenG which is equivalent to 5% value of the respeclive bonus $hares, determincd
on the basis of day-end price on the first day of book closure. These payments h6ve b€en recorded as part of cost of respeCive
investments. As at June 30, 2024, the foliowing bonus shares of the Fund were withheld by certain companies at the tifire of
declaration of the bonus shares.

5.4

5.5 Net unroalised appreciation / (diminution) on re-msasurement of
investnantE Glassified as '8t fair value through profit or los!'

Market value of investments
Less: Carrying value of investments

Name of inveatee company

lnvestments rnclude shares wth market value of Rs. 915.45 million (30 June 2023. Rs 508.65 milhon) lvhich have been pledged
with National Clearing Company of Pakistan Limited for guaranteeing settlement of the Fund's trades in accordance with Circular
no. 11 dated 23 October 2007 issued by the Securities and Exchange Commission of pakistan.

501,169
86,645

1,405,836
84,957

2024 2023

---(Rupeer in'000)----

June 30, 2023Jun€ 30, 2024

5% (No. of
Bonus
eharos)

Markel
value

PaymGnt
made
to the

investee
companlea

Faysal Bank Limited *'*'
Faysal Bank Limited' &'"'
Ma!'i Petroleum Company Limited *"

Mari Petroleum Company Limited "**'
Pakistan State Oil Conrpany Limited '."^
Pakistan State Oil Company Limitdd *,*-*

Synthetic Product Enterprise Limited '*'*
Synthetic Product Enterprise Limited "'**
The Searle Company Lim ed ""
The Searle Company Limited"'
The Searle Cornpany l-imited"".

-----Ruposa
3,26,t 't71
4,659 244
1,887 t3,255
t,028 2,788

't6,307 2,710
7,175 1,{93
2,550 11

314 5

768 44

223 13

969 55

in'000----

84

i,,

--Rupees
3,261 66

4,659 94

4,487 7 ,402
1,028 1,557

16,307 1,8'10

7,175 7'96

2,550 27

314 3

768 29

223 9

959 37

in'000----

84

l

122

5% (No. of
Bonus

shares)

Market
value

Payment
made
to the

investee
companies

20,519 208 11,830 206



" Favsal Uank Limited has released the above mentioned bonus shares and has retained the payraent.

" l,ra.i Petroleum Company Limiled has returned the payment on January 14, 2015 and has not released lhe shares due to the courl
order. The amount has been recorded as liability (refer note 11).

* Fsysal Bank Limited and The Searle Company Limited have not r€leased the bonus shares and retained the paymenl due to the
court order.

'*t' Synthetic Products EniePrise Limited, Pakistan State Oil Company Limited, The Searle Company Limited and Faysal Bank Limited
have not released the bonus shares due to court order ancl the Fund has recorded liability (refer note 11)

"**' These represent shares further accumulated due lo bonus announced and the Fund is not required to record any liability against
the same.

6 DIVIDENO ANO PROFIT RECEIVABLE Note 2024 2023

---{Rupees in'000).---
8,620 7,269

15,117 7,'117

.__r1I9z_=J!gq_

Dividend receivable
Profit receivable on savings accountg

PAYABLE TO NATIONAL INVESTMENT TRUST
LIMITEO . MANAGEMENT COMPANY

Management remuneraticn
Sindh Sales Tax on manaoement remuneration
Allocation of expenses relatecj to registrar services,

sccounting, cperation and valuatton services

9,576
1,240 ,

903 _801
:__q!ga ___l:_pll_

7,1 The Management Company has charged its remuneration at the rate of 2% (2023t 2o/o) pet annum of the daily average net assets
of the Fund during the year ended June 30, 2023. The remuneration is payable to the Management Company monlhly in arrears.

7.2 During the year, an amount of Rs. 21.61 million (2023: Rs. 15.89 million) was charged on account of sales tax on management
remuneGtion levied through the Sindh Sales Tax on Services Act, 2011 and an amount of Rs 20.68 million (2023: Rs. 16.10
million) has been paid to the Management Company which acts aE a collecting agent.

7.3 ln accordance with Regulation 60 of the NBFC Rggulations, the Management Company is entilled to charge fees and expenses
related to registrar services, accounling, operation and valuation services, related to a Collective lnvestment Scheme (ClS).

Accordingly, the [4anagehent Company, based on its own discretion, while keeping in view the overall return and the total expense
ratio liinit of 4.5% of the fund as prescribed under the NBFC Regutations, 2008, has charged its fees.

,6,736
2,1707.2

Note

8.1

PAYABLE TO THE CENTRAL DEPOSITORY
COMPANY OF PAKISTAN LIMITED . TRUSTEE

Trustee remuneralion
Sindh Sales T8x on trustee remuneration

. 2021 2023
:---(Rupees in'000)---

269 164
64 50

333 214

8.1 The Truslee is entitled to a monthly remune.ation for services rendered io the Fund under the provisions of the Trusl Deed as per
the tariff speci(ied therein, based on the dailv net assets of the Fund.

Based on the Trust Deed, the tariff structure applicable to the Fund as at December 31, 2023 is as follows:

Avurage net asset value Tariff per annum

Up to Rs 1,000 million 0.2% p.a. of Net Asset Vatue.
Over Rs. 1 ,00C million Rs. 2 million plus 0.1% p.a. of net assets, exceeding Rs. 1 ,000 million

The Trustee has agreed to receive remuneration at the rate of 30% of the applicable tariff. Accordingly the Management Ccnlpany
has chargeri and paid the Trustee's remuneration on the same basis. The remuneration is paid to the Trustee monthly in anears.

5,7 During th€ year, an amounl of RE. 0.36 miltion (2023: Rs. 0.28 million) was charged on account of sales tay on remuneraticn cf thL'
Trustee levied through tlte Sindh Sales Tax on Servic€s Act, 2011 and an amount of Rs. 0.35 million (2023; Rs. C.28 miltion) v,/ati
paid to the Tiustee whtch acts as a collecting agent.

9 PAYABLE TO SECURITIES AND EXCHANGE COMMISSION OF PAKISTAN

ln accordance with the NBFC Regulations, a Collective lnve$tmenl Scheme (ClS) is required to pay fee to the Securities and
Exchange Commission of Pakistan (SECP). The Commission vide S.R.O 592 \1)12023 daled, May 17, 2023 has revised the rate of
fec at 8.095% of average net assets, payable monthly to lhe Commission w.ef. Ol st July 2023 (30 Jun e,2023: O.O2%).
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1I ACCRUED EXPENSES AND OTHER LIABILITIES

Provision for Federal Excise Duty
Auditors' remuneralion
Payable against bonus shares
Brokerage

11.1

'12

'13

14 AUDITORS'REMUNERATION

Annualaudil fee
Fee for half yearly review
lncome certiflcation
Out of pocket expenses incfuqing government levy

PROVISION FOR TAXATION

This represents provision for taxation a@uired by the Fund upon transfer of assets held under trust by the Management
company on behalf of the participants of the proposed NIT - Equity Market opportunity Fund. The total piovision transferred
amounted to Rs 43 10'l million out of which Rs 0.705 million and Rs. 36.275 million have been paid against tax tiability for tax
years 2012 and 2011 respectivety.

Additronal commissioner lnland Revenue (ACIR) has passed an order under section 205(1 B) of the lncome Tax ordinance,
200'1 whereby default surcharge of Rs. 3.013 million in respect of tax year 2OOg has been tevied. payment of the lax demand of
Rs' 3'013 million has been made by the Fund. The Fund filed an appeal before the commissioner lniand Revenue (Appeals) on
{1lY:1 8, 2016 against the impugned order passed by ACIR under section 205 (18) of the tncome Tax Ordinance, 200.1. The
CIR(A) has passed an order dated January 22,2021 whereby, the levy of default surcharge has been deteted and the matter
has been drsposed of in favour of the Fund. Since lhe demand has been vacated after the CIR(A),s order, lherefore, lhe amount
of Rs. 3.013 million has now become refundable to the Funcl.

Note 2024 2023

-----{Rupces 
in'000}----.-..

'11.1 77,739 77,739
659 659

8,328 8,328
I,108 _175

87,A34 86,901

2024 2023
------(Rupeeo ln'000)------

The Finance Act, 20'13 enlarged the scope of Federal Excise Duty (FED) on financial services to include Asset Management
Companies (AMCS) as a result of which FED at the rate of 16 perc€nt on the remuneratron of the Management Company and
sales load was epplic€ble with effect from June 13, 2013. The Management Company was of thJ view that since the
remuneration was already subject to provincial sales tax, further levy of FED would resuit in double taxation which did not
appear to be the spirit of the law. Hence, on September 4, 2013 a constitutional petition was filed with the Sindh High Court
(SHC) by the Management Company together wilh various other assel management companies challenging the levy of FED.

With effect from July 1, 2016, FED on services provided or rendered by non-banking financiat insttlulions dealing in services
v,/hich are subject tc provincial sales tax has been withdrawn by the Financ€ Act, 20.16.

During the year ended June 30, 2017, the SHC passed an order whereby all notices, proceedings taken.or pending, orde,E
made, duty recovered or actions tsken under lhe Federal Excise Act, 2OO5 in respect of the rendeiing or providing of services
(to the extent as challenged in any relevant petition) were set aside. In response to this, the Deputy Commissioner lnland
Revenue has frled a Civil Petition for leave to appeal in the Supreme Courl of Pakistan which ts pending ;djudication.

ln vievv of the above, the Fund has discontinued making further provrsion in respect of FED on rernuneration of the Management
Company with effect from July 1, 2016. However, as a matter of abundant caution the provision for FED made till June 35,:2016
amounting to Rs. 77.74 million has been retained in these financial statements as the matter is pending before the Hounarable
Suprcme Court of Pakistan whereas an amount of Rs. 4.'l03 million has been paid to the Managern'ent Company. Had the
provision for FED not been recorded in the financial statements of the Fund (and the amount is reiuncted by the Management
Company), the net assel value per unit of the Fund as at June 30, 2024 would have been higher by Rs. 2.09 (i023: Rs. 2.09).

CONTINGENCIES AND COMMITMENTS

There were no conlingencies end commitments oL(standing as at June 30, 2024 and June 50,2023.

NUMBER OF I'NITS IN ISSUE

Units in issue as at June 30, 2024 comprise class'B'units. The redemption option for these Lrnits resls with the l.,lanagentent
Ccmpany and the unrt holders may redeem their units subjecl to consenl of the Management Gompany

509
237

50
144

509
237

50
144

940 940



15 TAXATION

The income of the Fund is exempt from income tax under clause (99) of Part I of the Second Schedule to the lncome Tax
Ordinance, 2001 subject to the condition that nol less than 90% ot the accounting income for the year as reduced by
acclrmulaled losses and capital gains, whether realised or unrealised, is distributed amongst the unit holders as cash dividend
Funhcrmore, as per Regulation 63 of the Non-Banking Finance Companies and Notified Enlities Regulations, 2008, the Fund is
requircd tc distribute not less lhan 90% of its accounting income for the year derived ftom sources other than capital gains as
reduced by such expenses as are chargeable thereon to the unit holders. Since, lhe Management Company intends to distribute
lhe income earned by Fund for the year ended June 30, 2024 to the unit holders in lhe manner as explained above, accordingly
no provision for taxation has been made in these condensed interim financial statements.

The Fund is also exempt from the provisions of Section 1 13 (minimum tax) under clause 114 of Part lV of the Second Schedule
to the lncome Tax Ordinance, 2001. Moreover, super tax introduced in the Finance Acl, 2015 is also nol applicable on funds as
per Section 4B of the lncorne Tax Ordinance, 2001.

16 EARNINGS PER UNIT

Earnings per unit (EPU) has not been disclosed as, in the opinron of the management, the determination of cumulative weighted
average number of outstanding units for calculating EPU is not practicable.

17 RECONCILIATION OF LIABILITIES ARISING OUT
OF FINANCING ACTIVITIES - DIVIDEND PAYABLE

2024 2023

-----{Rupees in'000)----.-

Opening balance
Dividend announced
Dividend paid

Ciosing balance

Ccntral Deposltory Company of Paklstan Limited - Trustee
Remuneration to the Trustee
Central depository charges
Sindh sales tax on remuneration to Central Depository Company
of Pakistan Limited - Trustee

573,608
(573,808)

889.404
(889,404)

18 TOTAL EXPENSE RATIO

fhe Total Expense Ratio (TER) of the Fund as at June 30, 2024 is 2.55o/o which includes 0.36% representing gcvernment levies
on the Fund such as provision for, sales taxes, tederal excise duties, annual fee to the SECP etc. This ratio is within the
maximurn limit of 4.5% prescribed under the NBFC Regulations for a collective investment scheme categcrised as.an Equity
Scheme.

I9 TRANSACTIONS WITH CONNECTED PERSONS

19.t Connecled persons include National lnvestment Trust Limited being the Management Company, Central Depcsitory Company of
Pakistan Limited being the Trustee, other collective investment schemes managed by the Management Company, any entity in
which the Management Company, its ClSs or their connected persons have material interest, any person or company
beneficialli gwning directly or indirectly ten perc€nt or more of the capital of the Management Company or the net assets of the
Fund, directors and their close lamily members and key management personnel of the Management Company.

.. '. - -.-79;2 Transadions v,/ith connecled persons essentially c,omprise sale and redempllon of units, fee on account of managing the affairs
of the Fund, sales load, other charges and distribution payments to connected persons. The transactions with connected
persons are in the normal course of business, at contracted rates and at terms determined in accordance with morket rates as
duly approved by tlrr Board of Directors. The management considers that lhe transactions between the related parties /
connected persons are executed in accordanc€ with lhe parameters defined in the Offering Documenl, Trust Deed and NBFC
Regulations which are publicly availaible documents.

19.3 Remuneration to the l\4anagemenl Company of the Fund is determrned in accordance with the provisions of the NBFC
Regulations.

19.4 The details of transactions carfied out by the Fund with connected persons during the year and balances with them as at year
end are as follows'

19.5 Transactionli during the ycar 2024 2023
-----{Rupees ln'000}------

Nationcl lnvestment Trust Llmited - Management Company
Renruneration lo the Management Company

Sindh sales tax on remuneration to the Management Company

Allocalion of expenses related to registrar services,

acrounttng, operation and valuation services i1,020 9,69C

156,205

21,607

122,244

15,892

2,79',1

66

2,'132
277

363 18



2024 2023

-__{Rupses in,000}___-.
19.6 Amounls ouBtandi,tg as at year end

Natlonal lnvostment Trust Llmltod - Managsment Company
Management remuneration payable
Sindh saie6 tax payable on management remun€ration
Payahle against allocation of expenses related to registrar services

accounting, operations anC valuation servic€s

Central Deposltory Company of Paklstan Llmlted - Trustee
Trustee remut)eration payable
Sindh sales tax payable on Trustes remuneration

National Bank of Paklstan

10,045,493 units held (2023i 10,045,493)
3,870,731 shares held by the Fund (2023r 3,370,731)

State Llte lnsurance Corporation ot paklstan
10,179,666 units hetd (2023: 10,179,666)

Employees Oid Age Benefit lnstitution
14,631,007 units held (2023 14,631,007)

llational lnsurance Company Llmitod
4,324,703 units hald ( 2O2g: 4,324,703)

20 FINANCIAL INSTRUMENTS BY CATEGORY

Flnancialassets:
Balances wilh banl(s
lnvestments
Dividend and profit receivable
Deposit with National Clearing Company of Pakistan

Limited

Financial liabilltiEs:
Payable to National lnvestntent Trust Limited - Management Company
Payable lo Central Depository Company of Pakistan Limited - Trustee
Payable againsl purchase of investments
Accrued expenses and other liabilities

Financial assets:
Ealances with banks
lnveslments
Dividend and profit receivable
Deposit with National Clearing Company of Pakistan

Limited

2,625,947 1,455 800

3,774,2't5 2,092,387

't,1't5,600 618,479

2024

At amortlzed
CoEt

At falr value
through protlt

or loss

At falrYaluo
through other

comprehsnslve
lncomo

Total

Rupeos in '000)---

16,736

2,170

003

9,575
'l,240

269

54

801

164
50

2,591,335

142,312

E,025 9,792,595

1,436,611

74,623

401,639

24,037

401,63'9
9,800,620

24,03 t-

2.500 2.500
42 176 8 o?.5 10,228,796

2024

At falr value
through proflt

or loss

At falr value
throuEh oth€r

comp!ehonslv6
lncome

Total

up6os ln '000

19,E09
333

9,829

't9,809
333

$,820
767 767

-___-___________ __ltJ18__?1J!9_
2023

Total

upees in '000)-

7,805 5,625,576
59,443

14,386

59.443
5,633,381

'14,386

At amortEed
cost

At fair value
through profit or

loss

At lair value
through other

comprehensive
income

--___29.9?9____2.q9!_ 
_l,a&,qi____!zq9J4t=

9.792.5E5

'|



2023

At fEir vslue
through profit

or loss

At fair value
lhrough other

comprehensive
inconte

Total

Flnanclal liabilltlos:
Payable to National lnvestment Ttusl Limited - Management Company
Payable to Central Depository Company of pakistan Limited - Trustee
Payable againsl purchase cf invesrtments
Accrued expenses and other llabilities

_____(Rupeos in ,000

- 16.036 16.035

FINANCIAI- RISK MANAGEMENT OBJECTIVES AND POLICIES

The risk management policy of ths Fund aims to maximise the return attributable to lhe unit holders and seeks to minimise potenti6l
advel$e eticcts on the Fund's financial performance. Rlsk is inherent in the Fund's activities, but it is managed through monitoring
and conkolling activities which are primarily 6et up to be performed based on limits estabtished by the Manigement dompany, the
constitutive docu:rlents of the Fund, the NBFC Regulations and the direclives issued by the SECp. These timits reflect the business
strategy and markel environment of the Fund as well as the level of the risk that the Fund is wilting to accept. The Board of Directors
of the l\ranagement Company supervises the overall risk managsment approach within the Fund. The Fund is exposed to market
risk, credit ri6k and liquidity risk arising from the llnancial instruments it holds and are exptained below:

Market risk

f,ilarket risk is the risk that th€ fair value or future cash flows of a financial instrument will fluctuate because of the changes in nlartiet

The Management Company manages the market risk through diversification of the invostment portfolio and by fo0owing the internat
risk management policies and investnent guidelines established by the lnvestmbnt Committee and the rEOUlations taid down by the
SECP,

Market risk comprises three types of risk: crlrrency risk, yield / interest rate ri6k and price risk.

Curren3y rlsk

Currency risk is the risk that the fair value or future cash flows of a financial instrurnent will fluctuate as a result of changes in foreign
exchange rates. At present, the Fund is not exposed to currency risk as all the transactions are canied out in Pakistani Rupees

Yleld / lnterest rato rlsk

Yield / lntorest rate risk is the risk that the fair value or fulure cesh flows of a llnancial instrument will fluctuate as a result ol changes
in market interest rates. The lnvestment Committee ol the Fund reviews the portfolio of the Fund on a regutar basis lo ensure that
the risk is managed within the acccptable limit6. The interest rate profile of the Fund's interest bearing financial instruments as at
JunP 30,2024 is as follows:

2024 2023
__{Rupees in'000)-___-__

Variable rate inatruments (financial assets)
Balances in savings account 398,216

11,617
214

3,371
834

11,617
214

3,371
834

21

21.1

21.2

21,3

58.928
398.216 58.928

a) Sensitivity analysis for variable rato instruments

A reasonably possible change of 100 basis points in interest rates on the last repricing date woulcl have increased /
decreased the net income tor the year 8nd the nat as8ets of the Fund by Rs. 3.98 million (2023: Rs. 0.59 mlllion). The
analysis assumes that all olher variables remain constant.

b) Sensitivity analysis for fixed rate lnstruments

As at June 30, 2024, the Fund does not hold any lixed rate instrument that may expose the Fund k) faii value intercst rate
risk.

The composition of the Fund's investment portfolio and lhe KIBOR rates are expected to change over lime. Accordingly, the
sensitivity anaiysis prepared as of June 30, 2024 is not nec€ssarily indicative of the impact on the Fund's net assets of future
movements ln inteiest rateg_

lnterest rate sensitivity position for on-balance sheet financial instruments is based on the earlier of contractual rei-^ricing or maturity
date 6nd for off-balancc sheet financial instruments is based on the set ement date



The Fund's interest rate sensitivity related to financral assels and linancial liabilities as at June 30, 2024 can be determhed as follows

2024

Tot l

(%) 
--.(RuFees 

tn.000)
On-brbnce shoet financial instruments

398,216 3,123
0,800,620

24,037
2,500

308,216 I 580 1 228 796

3'1,738 21,009

398,2 t5 9,7SS,842 10,206,887

398,216 9,798,e42 10,205,887

398,216 398,216 398,216

2023

Rupees in'000)--e/t
On-balanco gheet flnanclal in6trumenG

Financialassets
Falanc€s wth banks 5.5O - 22.90
lnvestments
Dividend and profl rec4ivable
Depositv,/ith National Clearing Company of Pakistan Limitec,

FinancialasBets
Balance$ with banks 2O.SO-23.75
lnvestrnents
Dividend and profit rcceivable
oepcsit Lvilh Natronal Clearing Company of Pakistan Limited

Flnanclalllabllitios
Payable to National lnvestment Trust Lirhited

- Management Company
Payable t9 Central Oepository Company

ol Pakistan Limited - Trustee
Payable against purchase of investments
Accrued expenses and oth€r liabilities

On-balance shsot gan (a)

Ott.baltnce ahoet finEncirl inEtrumenls
Off-brlance sheet gap (b)

Totalint€rest rate sen3ltivlty g.p (a+b)

Cumulative intere3t rote sensitlvlty gap

Financ16l li6bllities
Psyable to Nationel lnvestment Trust Limited

- Management ComFany
Payable to Central Depository Company

of Pakistan Limited - Tiustee
Payable against purchase of investments
Acaruod expenses and other liabilities

On-lralancr rhe6t gap (a)

Oft.balanco 6heet tinrnchl lnstrumonts
Off-b8lrnce shest g.p (b)

Total interecl rate sonEltlvity gap (a+b)

Curnulativc intereat rale sensltivity gep

40't,639
0,800,620

24,037
2,500

'19,809

333
9,829
1,767

19,E09

1,767

5,633,381
14,386
2,500

59,413
5,633,381

14,386
2 500

58 928 5 6 267 5 70

16,036 16,o:)ti

58,e28 - - s,634,21__-t gg!.!]3_

_______!!E!__-___________ __:_______!.e!!4 1!.92i_

58,928 58,928 58,923

Expo.6d to yleld , lnte,srt rsle d.k
Effsctivs

yield I
lntoreat rato

Upto
throe

mon(hs

ilore than
thr€6 montha
rnd up.to one

yeaf

More lhan
one year

Notexporod
to yield /
lntaraat
aaio rlsk

Exposed to yield / interest rate risk
Effeclive

yield I
rnterest rate

Moro than
lhlee months

and up-to
one yeat

More than
one yeat

Not exposed
to yield /
lnteresl
rate nsk

Totnl
Upto
three

months

11,517

214
3,371

834

11,617

214

8?4

10



21.4 Prics risk

Plice risk js the nsk lhat the fair value or future cash flows of a financial instrum6nt will fluctuate bocause of changes in market prices
(other than those srising lrom interest risk or currency risk) whether thos€ changes are caused by fac{ors Epecific lo tho individual
financial instrurnent or its issuer, or factors affecting all similar financial instruments traded in the market.

The Fund has exposure to equity price risk arising from lhe Fund'6 invoslmenl in equity securities classified on lhe statement of assets
and liabilities as 'at fair value through profit or loss' and 'at fsir value through other comprehensive income'. The Fund managcs its
price risk arising from investment in the equity securities by divecifying its portfolio within the eligible limits prescribed in lhe Trust
Decd. The NBFC Regulations also limit;

a) lnvestment in individual equity secunties to the lower of

10% of net assets of the Fund or lhe index weight of the sccuritt, subject to the limit of 159/o percent, whichever is higher; and

'10% of the issued capital of the investee company

b) ExposurE to any one sector upto 30% of the net assets of the Fund or index weight of the security u,/hichever is higher, subjFrct to
6 maxirrum of 35%.

ln case of 1% increase / decrease in PSX 100 rndex on June 30, 2024, wlth all other variables held constant, the net income and other
comprehensive income ol the Fund. with all other variables held constanl. $rould increase / deffease by Rs. O.OB million ,nd Rs. 97.93
million (2023: Rs. Rs. 0.08 million and Rs. 56126 million) and the net assets of the Fund \,vould increasd / decrease by Rs. 98.01 million
(2023: Rs. 56.33 million) as a result of gahs / losses on equity securities cl8ssified as financial assets 'at fair value through profit or
loss' and financial assets 'at fair value through other comprehensive income'.

The analysis is based on the aasumption that equity index has increased / decreased by 1% with ali other va ables held constant and
all the Fund's equity instruments moved according to the historical correlation with the index. This represents manogement's best
estimate of a reasonable possible shilt in the PSX 100 lndex, having regard to the historical volatility ol the index. The ccmposition of
the Fund's investment portfolio and the correlation thereof to the PSX 100 lndex, is expected to change over lime. Accordlngly, the
sensitivity analysis prepared as of June 30, 2024 is not necessarily indicative ol the effect on the Fund's net assets of future
movements in the level oi the PSX 100 lndex.

At June 30, 2A24, lhe fak value ol equity securitres exposed to price risk is disclosod in notes 5.1 and 5.2 to these flnancral

21.5 Credlt risk

21.5.1 Credit risk is the risk that the counterparty to a rinancial instrument will cause a financial loss to the Fund by tailing to discharge its
obligation as it falls due.

The Funds policy is to enter into financial contracts in accordance with the internal risk manaoement policies and investment
guidelines approvqd by the lnvestment Committee. ln'addition, the risk is managed through assionment of credit limits 8nd by
fplloflng strict credit evaluation criteria laid down hy the Management Company, The Fund does not expect to incur mattsrial credit
losses on s financial assets.

The table below analyses the Fund's maximum exposure to credit risk

2024

Balanc€ as
per statemsnt
of asseta and

liabllitles

Maximuln
oxPosurs to
credit risk

2023

Balanco as

Der statem9nt
of assets and

liabilities

Maxirflum
exposure to
credil risk

Balances with balks
lnveqlments
Dividend and profit receivable
Deposit with NationBl Clearirlg Company

of Pakrstan Limited

401,639
9.800.620

24,037

401,639 59,,t43
5,633,381

24,037 14,38G

2 500

Rupoes in'000

500 2 500

59,443

14,386

10 228 796 428 176 5 709 710

The Ciffcrence in the balance as per tl're statement of assets and liabilfies and maximum e&osure tc credit risk is due tl-r the fact that
investments in equity secunties of Rs. 9,800.62 million (2023i Rs. 5,633.38 million) are not exposed to credit risk.



21.5.2 Cr€dit quality of financlat assets

The Fund's significant credit risk alises nralnly on account of ils placement6 in banks and profit accrued thereon, credit exposure
arislng as a result of dividends receivable on equity securities and receivable against sale of investments. Cr8dit risk on dividend
teceivable is mrnimal duc to statutory protection. Settlement risk on equity securities is considered minimal because of inherent
aontrol established in the settlement process. The crcdit rating profile of balanc€s r^,ith banks is as follows:

Name of the bank
Balance

as at June 30,
2024

Rating agency Published rating
Porcontage of

total bank
balancss

(Rupees ln'000) $t
Allied Bank Limited
Bank A] Habih Limited
Bank AlHabib Lim ed
MCB Bank Limited
Soneri Bank Limited
National Bank of Pakistan
U Microlinance Bank Limited.

PACRA
PACRA
PACRA
PACRA
PACRA
PACRA
PACRA

AAA
AAA
AAA
A+
AA-
AAA
A+

0.3s
0.85

21.97
0.03

76.77
0.03

LICB Bank Limited
National Bank Limited
Allied Bank Limited
Bank Al Habib Limited
Bank Alfalah Limited
Ask.rri Banli Limited
JS gank Lirnited
SoneriBank Liririted
U Microfinance Bank Limited
MCB lslamic eank Limited
Summit Bank Limited

1,399
3,423

88,236
125

308,343
101

11

____191,!!9_

7
21
16

't8,557

4
6

742
40,000

40
14

59.443

Narne of the bank
Ealance

aS at June 30,
2023

Rating agency Published rEting
PercentEge of
, total bank

balances
(Rupees in '000) (vt

00

0.01

0.04
0.03

0.06
0.01

0.01
1.2s

67.29
0.07
0.02
100

PACRA
PACRA
PACRA
PACRA
PACRA
PACRA
PACRA
PACRA
PACRA
PACRA
PACRA SUSPENOED

' Nil ligurcs due to rounding olf

2.l.5.3 Conccntration o, credit risk

Concentration of crecjil risk exists when changes in economic or industry faclors similarly aflect the groups of counterparties whose
aggregate credit exposure is significant in relation to th€ Fund's totsl crEdit exposure. The Fund's portfolio of linanciai instruments
is mainly held with banks having teasonably high credjt rating and in listed equity securities which are not exposed to credit risk.

2'1.6 Liquidity rlsk

Liquidity risk is the risk that the Fund may not be able to generate sufllcienl cash resources to settle its obligation in full as they fall
due or c€n only do so on terms thal are materially disadvantageous to the Fund.

The Fund is exposed to the daily settlement oI equity securities and to daily cash redemptions, if any. The Fund's spproach to
managing liquidity is to ensure, as fur as possible, that the Fund will ah,yays have sufllcient liquidity t6 me6t its liabilities when due
tlnder both normal and stressed conditions, without incurring unacceptable losses or flsking damage to tho Fund's reputation. lts
Dolicy is therelore to in',/ast the majority of its assets in investments lhat are traded in an aclive market and can be readily dEposrd
ol The Fund's investments in listed securities are considered readily realisable, as they are listed on the Pakistan Stock Exchenge.

Tlre Fund cen borrow in the short term to ensure settlemcnt. The maximum amoUnt Svailable to the Fund trom the borrowing would
be linlited to fifteen perc€nt of lhe net assels up to 90 days and would be securBd by the assets of the FUnd. The facil(y would bear
interest at comrnercial rates. Hov,/ever, no borrowing wagrequired to be obtained bythe Fund during the c!rrent year.

lr' order to manage the Fund's overall liquidity, the Fund may also withhold dally redemption requests in exc€ss of ten percent of
the unils in lssue and such requests would be treated as redemption requests qualirying for being processed on the next business
day. Such proc€dure would continue until the outstanding redemption requests cpme down to a l€vel below ten percent of the units
then in issuO. However, nd redemption request was made during the year.



The table below summaries the maturity profile of the Fund's financial instruments. The analysis into relevant maturity groupings is based
on the rema;ning period at the end of the reportjng period to the contractual maturity date. However, the aEsets and liabilities that ere
receivable / payable on demand including balsnc€s with banks h8ve been included in the maturity grouping of one month.

2021

Withln t
month

iloro than
on6 month
and upto

threo
month!

Moro than
thrce

monthB and
uPto ono

y€lr

Moro thEn
one year
lnd upto
fiv6 y.ars

Mor.lh!n
5 yEars

Fimncial
instrumonta

wlft no
fixod

maturltY

Total

Financi,rlaasets

Balanc6s wrlh banks

hvestmonls

Oividend and proft recEivable

Deposil with Nation8l Clearing Company of Pakistan Limited

40r,639

9,800,620

24,037

2,50O

9,800,620

2,500

4t5,676 0.803.120 10,228,796

{9,80S 19,800

Financinlli!bilities

Payable to Nallonai lnvestmenl Trust Limited

- lronagoment Company

Payablo lo Cenlral Depository Company

of Pakist8n Limited - Trustee

Payable alJainsl pu:chas6 of in!€stments

Accrued expensis snd other liabililios

Not assels 394,597 (6s9)

9,829

l,'106 659

859

9,829

1,767

3t,079 3r,738

9,803,120 10,197,Gs8

2023

(Rupeo! in '000)

Financialtssets

Balanc€s with banks

lnveslrnonls

OiviJend and prollt rec€ivable

Oeposrt with Nalionsl Clearing Ccmpany of Pakislan Limited

59,,143

5,633,381

14,3E6

2,500

5,633,361

2.500

5,635,881 s 709 710

11.617

73,829

FlnanclBl liabllitie3

Payeble to National lnvestment Trust Limited

- Managemenl Company

Payable to fjcntral Depos(o.y Company

of Pakistan Limited - Trustee

Payable agcinsl purchase ot Investments

AccrLrod oxpEnses 6nd oih6r liabillies

214

3,371

834

15,377 659 16,036

s8,452 (65e) 5,635,881 5,593,674

40r,639

24,037

I\rore than 5
years .-

Financial
instrumonts
vrilh c lix€d

maturity

TotalWithin 1

monlh

Moro lhan
one monlh
snd upto

three months

More than
thre€ monlhs
and uplo one

yeet

Mor6 than
one ye8r
and uplo
fiv6 y6ars

59,443

14,386

659

1 1,617

214

3,371

175

Net asscts



As ?t June 30, 2024, the Fund held the following ftnancial instruments measured at fair values

Firtancial assots 'at fair value through profit or loss'
!nvostmont ln:

Listed equlty securlties

Financlal assgts'at fair valuo through other
comPrehensive income'

investment in:
Listed equity 6ocurltles

Finencial assets'at fair value through profit or loss'
lnvestment in:

Listed equity securities

Financial assets'at tair velue through other
cotnPlehensive incorne'

lnveslment in.

Listed equity securities

2024
Lgvel 'l Level 2 I I TotatLovel 3

Rupee6 ln '000)--

8,025 8,025

I 792 595 I 792 595

----9!999q------------ ----:---i9qI3L
Level 3

Rupees in '000

7,805 7,805

G2s 576 5 625 576
381

Dunng the year ended June 30, 2023, there were no transfers between level 1 and level 2 fair value measuEments, and no
transfers in:o and out ol level 3 fair value measurements.

23 ,UNIT HOLDERS'FUND RISK MANAGEMENT

24

The Unit Holders'Fund is represented by redeemable units. They are entitled to disidbutions and to psymenl ol a Droportionate
sh?re based on the Fund's net asset value per unit on the redemption date. The relevant movements are shcwn on the'Staternent
cf llovement in unit l{olders'Fund'.

The Fund has no (estnction on the subscription 8nd redemption of urits. As required under the NBFC Regulalions, every open encl
schem4 shall maintoin fund size (i.e. net assoG of the Fund) of Rs 100 million at all times during the life of the scheme. The Funcl
l)as historically maintained and compli6d wilh the requir€ment of minimum fund size at all times.

Ihe Fund's objectives when nranagrng unit holders'funds 8re to safeguard its ability to continue as a going concern sd that it can
conlinlte tc provide retums to the unit holders and to maintain a strong base of asEets to meet unexpectcc! losses cr opportunities.

!n sccordance wilh the risk management policies as stated in note 21, the Fund endeavours to invest the subscriptioris ieceived in
approoriate investment avenues while msint3ining sufficient liquidity to ;neet redemptions, such liqudity being augmented by
digposal cfinvestments or short-term borrowings, wi]ere necessary.

IRANSACTIONS WITH TOP TEN BROKERS / DEALERS

List of top ten brokers by perc€ntage of commission paid for the year ended June 30, 2024:

633 381

Pa{iculars
lsmail lqbal Seclrrities (Pvt.) Limited
Adsnr Gecurities Limited
Do;slaii Securities (Pvt.) Ltd.
l(Trade Securities
lnirrmarket Securities Limited
A.Habib Capital Markets (Private) Limited
Sherm'an Securities Private Ltd
Optimus Capital Management (Pvl) Limited
Rafi Securities
Alfalah CLSA Secunties Pvt Ltd

List.of top ten brokers by percentage of commission paid for the year cnded June 30, 2023

Particulars
AI-Habib Capital Markels (PrNate) Limited
AKD SecJrities Limrted
JS Global Capital Limited
Arif Habib Limited
Habib lreko Financial Services Limited
Aba Ali Habib Securities (Private) Lrmited
Speckum Securities (Private) Limited
gMA Capital Llanagement Limited
lrfan Mazhar Securities (Private) Limited
Summit Capilal (Pivate) Limited

633

Percentage
('h)

9.42vo
Le5%
8.13%
5.91%

5.39%
5.34%
5.2.40/.

4.45%
4.25./.

Irercantagc
$t

11.5396
8.1lyo
7.72-y.

6.98%
6.10%
5.51%
4.76%
4.760k
4.260k
4.120/o

Lcvel 2
2023

Level '1 Total



25 P,ARTICULARS OF INVESTMENT COMMITTEE AND FUND TIIANAGER

Details ot members ofthe lnvestment contmittee of the Fund sre as foltor,vs

Oualifications

1Mr

2Mt
3 tilr.

4 Mr.

5 Mr.

6 It r.

7 Mr.

Adnan Afridi

Manzoor Ahmed

Aamir Amin

Syed Raza Abbas Jaffry'

FairalAslan

Ali Kamal

Salman H Chawala

Mr. Adnan Afridi

l\,Ir. Mian NusraFUd-Din

Mr. lqbalAdamjee

Mr. Ahmad Aqeel

Mr. Aflab Ahmad Khan.

lvlr. Naaem Bashir Ahmad

1,1',. Farmanullah Z;rkocn

Mr. Sysd lrfan Ati

lur. Amjad Mahmood

Mr. Karim Akram Khan

Nr. Omair Safdar

Mr.Abdul Aleem Qureshi"

Mr. Shoaib lr!ir--
Ms. Zoya Tazeen Mohsin Nathani''*'
Mr. Aftab Ahmad Manzoor"-'
Dr. Sohail Razi Khan'-"'
Syed Veqar-ullslam'*""'

, Economics & Corporate Law fronr Harvard
Manaolno urroclor

University & HaNard Law School

Chief Operating Officer MBA DAIBP and CFA Lovel-lll

Head of Finance FCA, CISA

Head of Equities and Trading MBA (Finsnc€)

.. MBA (Finance). BBA (Hons), CIM-ADIMA
HeaO ot Uompitanc€ (UK)

Head of Research MBA, CFA Lovel-ll

Manager Risk Llanagement MBA ACIS

29

26

22

26

"lle is lhe mondger of the Fund and he is also mandging N\IJT

ATTENDANCE AT i/|EETINGS OF EOARO OF DIRECTORS

The 363th, 364th, 365th, 366th and 367th Board meetings were held on Seplember 27, 2023, Oclobet 20,2023, Febtuary 23, 2024,
April 30, 2024 znd June 14,2024 respectively. lnlormation in respect of attendance by the Directors in the rneetings is given belowl

Namo of directoi

1

4

5

6

7

I
I
't0

11

12.

13

i4
15

17

5

5

5

3

4

2

2

2

2

2

2

2

5

5

5

5

5

5

5

2

2

2

2

2

2

2

2

365th rneeting

363th meeting

'[4r. Aftab Ahmed khan has retired from lhe Board during lhe yeat on Nril23,2024
- Mr. Abdul Aleem Oureshi has joined the Board during the year on September 27, 2023
* Mr. Shoarb Mir has joined the Board duing the year on Feb 23, 2024

""'Ms. Zova Tazeen Mohisn Nathani has joined the Board during the ycar on Jan 18, 2024
.'." Mr..Mohammad Aftab Manzoor has joined the Eoard during the year on Jan 18, 2024
*'."' Dr. Sohail RaZi Khan has ioined the Board during the ye3r on Jan 18,2024
*-'*' Syed Veqar-ul-lslam has joined the Board during the year on Jan 18,2024

S.No DesignatlonName

2024

Experience
(Yoars)

s
No

Number ol meotlngs

Hsld during
tonor of

directorship
Attended

Lgav€
granted

Meetings not attended



27 PATTERN OF UNIT HOLDING

Partlcular

lnsurance Companles
State Life lnsuranc€ CorForation of Pakistan
Nationa! lnsurance Company Limited

2024

Unlts hold
lnvostment

amount
Psrcantage

(Rupsss in'000) (%l

't 0,179,566
4,324,703

2,625,947
1,115,600

?5.98
11.04

t0,045,493 2,59t,335 25.64

14,631,007 3 774 215 37.U
39,180,869 10.107,097 100

2023

Units held

(Rupees in'000) (Y.)

Bank
National Bank of Pakistan

Bank
Nation3l Bank of Pakist6n

Others
Empioyees Old Age Benellt Institutiorr

Palticular

lnsurance Companles
Stqte Life lnsufance Corporation of Pakistan
National lnsurance Company Limited

10,'t79,666
4,324,703

1,455,800
618,479

25.98
11.04

't0,045,493 1,436,611 25.64

Others
Employee9 Old Age Benefit lnstitution 14 631,007 2,092 387 37.34

39,180.869 5 603 277

DATE OF AUTHORISATION FOR ISSUE

These llnancial statements were authorised for issue by the Board of Oirectors of the Management Company on

GENERAL

Figures lra',/e been rounde.d off to ihe nearest thousand rupees unless, otheIwGe specilled.

For Natlonal lnvestment Trust Limlted
(Management Company)

100

28

I't rtj0 20&

29

olJ}rr- +
Mar,agl Dlrcctor Diroctor Di

lnvgstment
amount

Percentage


