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TO THE UNIT HOLDERS OF NIT INCOME FUND REPORT ON THE AUDIT OF THE FINANCIAL STATEMENTS

Opinion

We haye audited the financiat statements of NIT INCOME FUND ("THE FUND"), which comprise the
statement of assets and tiabiLities as at June 30, 2024, the income statement, the statement of
comprehensive income, the cash flow statement and the statement of movement jn unit hotders'fund for
the year then ended, and notes to the financial statements, including a summary of material accounting
pol.icies. /
ln our opinion, the accompanying fjnanciat statements present fairty, jn atl materiat respects, the financial
position of the Fund as at ..iune 30 , 2024, and its financiat performance and its cash ftows for the year then
ended in accordance wjth approved accounting and reporting standards as appticabte in Pakistan.

Sasis for opinion

We conducted our audit in accordance with lnternational Standards on Auditing (lsAs) as appticabte in
Pakistan. 0ur responsibiLities under those standards are further described jn the Auditor's Responsibilities
for the Audit of the Financiat Statements section of our report. We are independent of the Fund and
Nationat lnvestment Trust Limited (The Management Company) jn accordance with the lnternationat Ethics
Standards Board for Accountants' Code of Ethics for ProfessionaI Accountants as adopted by the lnstjtute
of Chartered Accountants of Pakistan (the Code), and we have futfitted our other ethicat responsibitjties
in accordance with the Code. We betieve that the audit evidence we have obtained is sufficient and
appropriate to provide a basis for our opinion.

Key Audit Matters

Key audit matters are those matters that, in our professional judgment, were of most sjgnificance jn our
audit of the financiaI statements of the current year. These matters were addressed in the context of our
audit of the financial statements as a who(e, and in forming our opinion thereon, and we do not proyide
a separate opinion on these matters.

Existence and yaluation of bank balances &
inYestments

As disctosed in note 4 & 5 to the accompanying
financial statements of the Fund for the year
ended June 30,2074, the batances with banks
and investment constitute the most signjficant
component of the Net Assets Vatue. Balances
with banks amounted to Rs.374.767 mit(ion
and investments of the Fund as at June 30,
2024 amounted to Rs. 2,217.415 miLlion and

Our audit procedures amongst others inctuded
the fotlowing:

We obtained independent confirmatjons
for verifying the exjstence of balances as
at June 10, 2074 and reconcited it with
books & records of the Fund.

s. N0 Ke audit matter How the matter was addressed in our audit

these re resents 98.34% of the total assets
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s.N0
ln view of the significance of these bank
balances and investments in retation to the
total assets and the NAV of the Fund, we have
considered the existence and va[uation of such
bank batances and investments as a key audit
matter.

How the matter was addressed in our audit
. We tested controls over acquisition,

dispoiats and periodic valuation of
investment portfotio.

We atso evatuated the adequacy of the
overatl disctosures in the financial
statements in respect of the investment
portfotio in accord;nce with the
requirements of the Regutations and
applicabte financial reporting standards.

audit matterK

Other matter

The financiat statements of the Fund for the year ended June 30, 2023 were audited by another firm of
Chartered Atcountants who expressed an unmodified opinion thereon via their report dated September
30, 2023.

lnformation other than the Financial Statements and Auditor's report thereon

The Management Company is responsible for the other information. The other information comprises the
informatjon included in the annuaI report, but does not inctude the financial statements and our auditor's
report thereon.
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I

we performed substantive auoit 
I

procedures on year-end batance of 
I

investment portfotio rnctuding review of I

custodian's statement and retated 
I

reconcitiations and vatuation on such 
I

investments in accordance with the 
I

accounting poticy of the Fund. 
I

We evatuated the appropriatenes of ti," 
I

rlassification of investments - _in I

accordance with the requirements of IFRS ie. I

I

We assessed the Funds' comptiance with 
]

the requirements of the Regutations in 
]retation to the concentration of

rnvestments and exposure timits 
]

prescrjbed rn such Regulations and the 
]

appticabitity of disctosures in this regard. 
I

I

Our opinion on the financial statements does not cover the other information and we do not express any
form of assurance conctusion thereon.
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ln connection with our audit of the financiat statements, our responsibitity is to read the other jnformation

and, jn dojng so, consider whether the other information is materiatly inconsistent with the financiat
statements or our knowtedge obtained jn the audit, or otherwise appears to be materiatly misstated. lf,
based on the work we have performed, we conctude that there is a materiat misstatement of this other
information, we are requjred to report that fact. We have nothing to report in this regard.

Responsibilities of the Management Company and those Charged with Governance for the Financial
Statements

ln preparing the financial statements, the Management Company is responsibte for assessing the Fund's
abitity to continue as a going concern, disclosing, as appticabte, matters retated to going concern and
using the going concern basis of accounting untess the Management Company either intends to (iquidate
the Fund or to cease operations, or has no reatistic alternative but to do so.

Those Charged with Governance of the Management Company is responsibte for overseeing the Fund's
financial reporting process.

0ur objectjves are to obtain reasonabte assurance about whether the financiaL statements as a whote are
free from material misstatement, whether due to fraud or error, and to issue an auditor's report that
inctudes our opinion. Reasonabte assurance is a high tevet of assurance, but is not a guarantee that an
audit conducted in accordance with lSAs as appljcabte jn Pakistan will always detect a materjal
misstatement when it exists. Misstatements can arise from fraud or error and are considered material if,
individuatty or in the aggregate, they coutd reasonably be expected to inftuence the economic decisions
of users taken on the basis of these financial statements.

As part of an audit in accordance with lSAs as appticabte in Pakistan, we exercise professional judgment
and maintain professiona( skepticism throughout the audit. We atso:

ldentify and assess the risks of material mjsstatement of the financiat statements, whether due to
fraud or error, design and perform audit procedures responsive to those risks, and obtain audit
evidence that is sufficient and appropriate to provide a basis for our opinion. The risk of not detecting
a materiat misstatement resu(ting from fraud is higher than for one resutting from error, as fraud may
invotve cottusion, forgery, intentional omissions, misrepresentatjons, or the overrjde of jnternal
controt.

Evatuate the appropriateness of accounting policies used and the reasonabteness of accounting
estimates and retated disclosures made by the Management Company.
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The Management Company is responsibte for the preparation and fair presentation of the financiat
statements in accordance with the approved accounting and reporting standards as app[icabte in Pakistan
and for suah internat cont!'al as the Management Company determines is necessary to enable the
preparation of financiat statements that are free from materiat misstatement, whether due to fraud or
error.

Auditor's responsibilities for the audit of the financial statements

Obtain an understanding of internal control retevant to the audit in order to design audit procedures
that are approprjate in the circumstances, but not for the purpose of expressing an opinion on the
effectiveness of the Management Company's internat controt.
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Conc(ude on the appropriateness of the Management Company's use of the going concern basis of
accounting and, based on the audit evjdence obtained, whether a materiat uncertainty exists retated
to events or condjtions that may cast significant doubt on the Fund's abii.ity to contjnue as a going
concern. lf we conctude that a materjal uncertainty exjsts, we are required to draw attention in our
auditor's report to the retated djsctosures in the financial statements or, if such disctosures are
inadequate, to modify our opinion. Our conctusions are based on the audjt evjdence obtained up to
the date of our audjtor's report. However, future eyents or conditions may cause the Fund to cease
to contjnue as a going concern.

Evaluate the overall presentation, structure and content of the financjat statements, inctuding the
disctosures, and whether the financial statements represent the undertying transactions and events
in a manner that achieves fair presentation.

DArED: l8 SEP 2024
BDO EBRAHIM & CO.

CHARTERED ACCOUNTANTS

We communicate with those charged with governance of the Management Company regarding, among
other matters, the ptanned scope and timing of the audit and significant audit findings, jnctuding any
significant deficiencies in internal control that we jdentify during our audit.

We atso provide the those charged with governance of the Management Company with a statement that
we have complied with retevant ethjcat requjrements regarding jndependence, and to communicate with
them all retationships and other matters that may reasonabty be thought to bear on our independence,
and where appticable, retated safeguards.

From the matters communicated with those charged with governance of the Management Company, we
determine those matters that were of most significance in the audit of the financial statements of the
current year and are therefore the key audit matters. We descrjbe these matters in our auditor's report
untess law or regutation prectudes pubtic disctosure about the m:itter or when, in extremety rare
circumstances, we determine that a matter shoutd not be communicated in our report because the adverse
consequences of doing so woutd reasonably be expected to outwejgh the pubtic interest benefits of such
communication.

Report on other legal and regulatory requirements

ln our opinion the financiat statements have been prepared in accordance with the retevant provisions of
the Non-Banking Finance Companies (Estabtishment and Regutation) rutes, 2003 and Non-Baking Finance
Companies and Notified Entities Regulations, 2008.

The engagement partner on the audit resulting in this independent auditor's report is Zutfikar Ati Causer

KARACHI

UDIN: AR20241 0067DkshHa408

BDO Ebrahim & Co. Chartered Accountants
Page - 4



NIT - INCOMIT FUND
STATEMENT OF ASSETS AND LIABILITIES
AS AT JUNE 30, 2024

ASSETS
Bank balances
Investments

Receivable againsl Marginal Trading System
Mark up reciivablc
Security deposits

Total rssets
LIABILITIES

Payable to National lnvcstment Trusl Linrited - Management Company
Payable to Central Depository Company of Pakistan Limited - Trustee
Annual fee payable to lhe Securities and Exchangc Commission ofPakistan
Payable againsr redcrnption of units
Accrued expcnses and other liabilities
Dividend Payable

Total liabilities

NBT ASS!]TS

uNt'r ltol,DElls' FUND (AS PER S]'A'l't \t EN't' AT'I'ACII ED)

1

Coll(illgcncics n (l Cornrnilr[ents

2024 2073
Rupees in'000------------

37 4;16't
2,21'1,415

43,280
350

316,t33
2,1I1,9't I

4,688

66,820
350

2,499,962

3,485
t76
156

514
26,843
30,35 r

3,696
20t
660

62,2t9
1,538

Note

4

5

6

7

2,635,812

8

9

l0

ll

61,525 68,314

2,5't 4,28'1 ____4IJt!_

2.5',7 4 281 _____J.43).,!!3_

l2

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

l3 250 950 084 239, r t8,05 rNunrber of units in issuc

Net rsset valuc pcr unit

The annexed notes from I to 30 form an integral part of(hese ,inancial stalements

For National lnvestment Trust Limited
' (ManagementConrpany)

------------ Ru lr€qs----------------

t0.2581 10.r692

M rnagi ircctor Director Direc( Chief l-inan cia I Of ticer



NIT - INCOME FUND
INCOMI] S'I'ATUj\IENT
FOII'I'III] \/EAII ENDED JUNE 30, 202.I

INCOIIE
lncome from govcmrnenl securilies
lncomc from tcrm financc cenificales and sukuk
lncome from letlers ofplaccmcnl
tncome from rnarginal tradint system
Profil on bank balances
Loss on salc of investnrents-net
Amorlization ofprcmium on tcrrn financc c.nificalcs and sukuks - nct
Ncl unrcalized (diminution)/apprcciation on re-measurcmcnt of invcstmcnts
- classifi€d as'financisl assats at fair valuc throu* profit or loss'

TOTAL tNCOnrE

EXPENSES
Rcmuncration ofNational Invcslmenl Trust Lintired - Managernenl Cornpany
Sindh sales lax on Management Compuny's rcmuneration
R€muncralion ol'Central Depository Company ofPakistan Limited - Trustee
Srndh Salcs Tax on rernuneralion ofTnistee
Annual fec - Securities and Exchange Cornmission of Pakistan
Centrsl dcposirory chargcs
Allocation ofcxpenses rclated to rcgislrar services
sccounting operations and valuation serviccs
Lata and lcvy Char8€s
Sctrlemcnt and bank chargcs
Sccurilics lmnscclion costs
Audilors' rcmuneration
Letal and profcssional chartes
Annual lisling fcc
Printing chargcs

Rating fcc chargcs
'TOTAL EXPENSI]S
Nel incoma for the yerr bcfor. t!rrtion
Taxation
Nel incomc for lhe ycrr !ftcr tarrlion

Allocalioi ofnct incomc for thc year
- Net incomc l'or the year
- Income alrcady paid on units radecmed

Accounting income availablc for distribution
- Rclating lo capital gains
- Excluding capital gains

Thc anncxed nolcs from I to 30 form an integral pan ofrhesc financial stalcments

Iror Nslionrl lnvestn.nt Trust Limitcd
(l!funegcme Company)

2024 202!
..-----------Rupc.s in'000---------Nole

t4

t5

246,05 r

t91,9'tl
422
t25

l28,t9t
(e)

(90)

2t6,991
2t0,r65

,u8
23,560

I I7,309
(4,783)
(4,119)

(3,34s) ( r. 7)
J69,3 r8 568,866

3 t ,696
4,t20
t,94't

253
I,946

8

5,630

I

u9
63't

t,002
43

lt
45

533

40, t38
5,218

2,416

322
660

'|

5,090
'153

tr0
349

r,002

28

29

484
48 0t I 56 '7t4

52 r,307 512,082

52 t.107 512.082

5t2,082
(105,655)

453.030 206,421

453 030 206 421
451.010 206 42't

52t,301
(68,211\

7
Managi iraclor Diractor Diractor Chicf Finrncial Ofliccr



NIT - INCOME FUND
STATEMENT OF COMPREIIENSIVI] IN(;OI!I E

I'OR 'I'I IE YEAR ENDED.'UNII 30,2024

Ncl income lbr the year after taxalion

Olhcr comprchensive income for the ycar

Total comprehensive incomc for thc year

The annexed no(es l'rom I to 30 folm an integral part ofthese financial statements

ror National Inv€stnreIlt Trust Limited
(Managcmcnt Conrpany)

Munagi ircctor Dircctor Director

2024 202!
Note -----------Rupecs in'000---------

52t,307 5 t2,082

__-_j!p_ __L!_?,0!2

Chief Financial Oflicer



NI'I" INCOME FUND
s.I'A]'EMENT OF ]\tOVENIENT IN UNIT IIOLDERS' FU}I)
IiOR TllE YEAR IINDED JUNE 10, 202.1

Jun€ l0
201.1 2021

N.r l's.ii rr lhc b.tinnint ofrh. yc.r 2)91,472 34,1?6 2,41t,518

CrDil.l v.lu. t,ndirtribut.d
incom.

1.159,451 l56,J6o 3,7r6,0r1

l!ru. eI21lJa3,a6.l o.llr (202!r 96r.62r,1.3 u. rl
C.pit.lEIu.
Elc,rcnr ofinc! c

Anounr rcc.ird on i!su.Dc! ofunilt

2,25r.3r ?

120,?01

2,25t,1t1
120.701

9,?83.584
690.24 t

9,?t3,5t4
690,241

7317,020 2,172.020 t0,473,825 r0.171,825

hN. of2,arz.rl I unllr in li.u orr.tu..l of..pirrl
(2Orr: 16.lol,l20 unir!) 2,17) 2,111 2l{,%8 211,96t

R.d.npllo, oal{l,t2,Jtl !.1|l (2021 I,l18.016,211 un r)
C.p d vn4

Atrounl prd /par"blc o,' rc&trrprion ofuni13

(2,atl,ro0)
{9r.r24) (68.277)

(2,4t3,100)
( t6l.40l)

(l t,r2r.629)l
(466,590) (305.6J5)

(r r,32?,529)
(712-215\

(2.1r3,22{) (6r,277)

52r,307

(2,6r6,$r) (n,?94:19)

521,307

(305.655)

5t2,082

( r2,099,r71)

5 r2.082Tolrl .ontrr.h.nrir. incoD. for rh. y..r

llrtr..a2r,lOl,rll lnnr u.d.r CIP
(2021:1t,421,a2, uitr, 296,950 296,960 318,4 tl l58,4tl

lnr..i6 dh(riburion ror r[. r....!.LJ ]0 Jun. r01.
(D.1.: lonc la, 2021 @ Rr 2.l572 p.r unit) (,8r,r47) (4ll.l4?)

lr..ri- .lirr.lbulion tu lh. y..r..d.df,O Jnn.20ll
(D.r.i l!n. I.. 202. @ Rt 2.1572 pa uni!) (r96,006) ( t96,006)

Fin.ld'rrihuri@ aor rh. y.u.nd.d run.10,2022
lDr'.,ulyt.2022@Rr I Oll9 Fr u ) (ll2.EoJ) (132,t05)

17,4131 - 12,411). (214,968) - (214,%E)

_____Il_q_??!_______!!_q i llll!? _ll!l12_______]l_!L rN.r .s.l!.1 lh..D.l ofrh. y..r

UDditrrib!r.d ln.om. b.oughi lo rrd

- Unr..ii2.d lois
15,291
( t.l t?)
31,t16

356,560

356,J60
A..ou.ti.t incoi. .v.' h bl. lor dirtribo.ior

.RclrrinB ro capir.l gairs

.Excludinscapiral Bains l l0 106.421

lnlcnh d,Inburion ld rh.r{.hd.n lO Jum 2O2l
(Dak ,un. I t, 2O2l @ R. l.6798rqunit)

,{51.010

(4t t, t4'r)

206,121

( r96,006)

(4,0E6)

(rr2.t0t)
Fr.n d'{nb!ft6 f6r *ya6d.d JuE rO. 2022

(DL:luly 5,2022@ R! I Oll9 Frutr)

Urdisr.iD!r.d itr.om...rri.d fotu.rd _______$.41L

Undirlribur.d los .rrri.d lo .rd ccmpri!irg
t9,40{
(3.14J)

(Rup.a)

-.tcJ.{tl____IU$L

)5,291
( t.lt7)

-JlJl{-
(Rupcg)

____lLt-61L
______-u.1r92.

N.l.rs.l3 yrluc p.r unir !r b.&nnrntotrhc )r!r
Ncl0is.i3 valrc pcr xnit at cnd of thc y.:r

Thc rnn.rcd not.! fron I ro l0 fom.n int.8r.l pan ofd).s. finrncill ratan.nti.

For Nrtiotrrl lnvcsh.n Limil.d
p.Dv)

I

Dir.clor Chi.rFinr.ci.l Otnc..



NIT - INCOME FUND
CASII FLOW STATEMENl'
FOR THE YEAR ENDED JUNE 30, 2024

2024
----------Rupees in'000

2021

CASII FLOWS FROM OPERATINC ACTIVI'I'IES
Net income lbr the year b€lbrc laxation
Adjustmanls:

Nct unrcaliscd drminution on rc-measurcmcnl of
-investmenrs classificd as financial assets at fair valuc lhrough profit sjld loss

521,307 512,082

3,345 l,l l7
524,652 5 r3, r99

lnc.cirsc / (decreas.) in ass.ts
lnvestments
Mark up receivable
Prolit and other rcceivable

( r05,444)
4,688

23,540

228;1'18
242,102

(s,962\
(11,2t 6) 464,9t8

(Dccrease) / increase in liabilities
Payable lo National lnvestmcnt Trust Limitcd - Managemen( Company
Payable to Central Dcpository Company of f,akisran Limired - Trusrec
Payuble to Securilies and Ilxchangc Commission of I,akistan
Accrued cxpcnscs and othel liabilities

(2ll)
(2s)

(504)
(35,200)

(1,178)
(7 4)

(t08)
3 8,3 29

(35,940)

4t I,496
36 969

Net cash generated tiom opcra(ing activities I,015,086

CASH FLOWS FROM FINANCING ACl'IVI'I'IES
Receipts l'rom issuc ofunirs including CIP
Payments on rcdemption ol units
Dividend paid

Net cash gencraled from financing activities
Net increase/(decrease) increasc in cash and cash equivalents during the year
Cash and cash equivalents at the beginning ol the year
Cash and cash equivalents a( the end ofthe year

2,668,980
(2,615,987)

(402,334)

r0,832,23E
( 12,099,874)

(528,582)
(349,341) 796 218

62,155
9{2,O21

(78 r ,13 2)
723 159

23 r.004. r E2 942.021

The annexed notes fiom I to 30 form an inlegral pan ofthcsc llnancial slalemcnts

For National Investmcnt Trust Limitcd
(Management Comp v)

./
Managin ec(or Dircctor Director Chief nancial Officer



NIT.INCOME FUND
NOTES TO AND FORMING PART'OF THE FINANCIAL STATEMENTS
FOR TIIE YEAR ENDED JUNE 30,2024

l.l

I

t.2

LEGAL STATUS AND NATURE OF BUSINESS

NIT - lncome Fund (the "Fund") was established under a Trust Deed executed on
September 11, 2009 between National Investment Trust Limited (the Management
Company), and the Centrcl Depository Company of Pakistan Limited, as the Trustee. The
Fund was approved by the Securities and Exchange Commission of Pakistan ("SECP")
vide its letter no. NBFC-II./NITU102612009 dated November 20, 2009 in accordance with
the Non-Banking Finance Companies (Establishment and Regulation) Rules,2003 ("the
NBFC Rules"). The Fund is categorized as an "lncome Scheme" in accordance with the
criteria lor categorisation of open end collective investment ."h.r. ,, specified by
Securities and Exchange Commission of Pakis(an (SECP).

During the year ended, June 30,2021,the Trust Act, 1882 has been rcpealed due to the
promulgation of Provincial Trust Act namely "Sindh Trusts Act, 2020" (the Sindh Trust
Act) as empowered under the Eighteenth Amendment to the Constitution of Pakistan. The
Fund is required to be registered under the Sindh Trust Act. Accordingly, on November 0[,
2021, the above-mentioned Trust Deed has been registered under thc Sindh Trust Act.

Thc Management Company has been licensed by the SECP to act as an asset manag,ement
company under the NBFC Rules through a certificate of registration issued by the SECP.
'[he registered office of the Management Company is situated at 6th floor, National Bank
of Pakistan Building, I. l. Chundrigar Road, Karachi. The Management Company is a

member of the Mutual Funds Association of Pakistan (MUFAP).

The Trust Act, 1882 has been repealed due to promulgation of Provincial 'frust Act "Sindh
Trusts Act,2020" as empowered under the Eighteenth Amendment to lhe Constitution of
Pakistan. Various. new requirements including registration under the Sindh Trusts Act,
2020 (the Sindh Trust Act) have been introduced as pan of this Act. The Management
Company after fulfilling the requirement for registration of Trust Deed.under the Sindh
Trust Act, has submittcd Collective Investment Scheme Trust Deed to Registrar acting
under the Sindh Trust Act for registration. Subsequently on November I 8, 2021 trust deed

of the fund has been registered under the Sindh Trust Act. ,

The Manageinent Company has been licensed by the SECP to act as an asset management
company under the NBFC Rules through a certificate of registration issued by the SECP.
The registered olfice of the Management Company is situated at 6th floor, National Bank
of Pakistan Building, I. i. Chundrigar Road, Karachi. The Management Company is a

member of the Mutual Funds Association of Pakistan (MUFAP).
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1.4 The Fund is an open-endec rnutual lund and is listed on Pakistan Stock Exchange Limited.
The units are transferable and can be redeemed by surrendering them to the Fund.

The Management Compa.ry has been assigned a qualiry rating of ,,AM- 
I 
,, with ,stable

outlook'(2023: AMI) by VIS Credir Raring Company Limired CVIS) on December 28,
2023, and Pakistan Credit Rating Agency Limited (PACRA) has also assigned an asset
manager rating of "AM I " with 'stable ourlook' (2023: ',AM I 

,,) on May 24,2024.

*Furthermore, PACRA has maintained the srability rating of AA-(f) with stable ourlook to
the fund on March 08, 2024

The objective of the Fund is [o generate competitive stream of return with moderate level
of risk for its unit holders- by investing primarily in fixed incornc securities / instruments.
The performance of the Fund is measured against benchmark given in the olfering
document.

Title to rhe assers of the Fund are helcl in rhe name ol Central
Pakistan Limited as the Trustee of the Fund.

Depository Company of

STATEMENT OF COMPLIANCE AND I}ASIS OF PIIESBNTATION

Statemcnt of comptiancc

5

7

1.6

2

2.1

These financial statements have been prepared in accordance with thc accounting and
repo(ing standards as applicable in Pakisran. Such standards cornprise bf:

- lntemational Financial Reporting Standards (IFRS Standards) issued by the Intemational
Accounting 'Standards Board (IASB) as notified under the companies Acr,20l'l (the Act);
- Provisions ofand directives issued under the companies Act,2ol7 along with part VIIIA
ofthe repealed Companies Ordinance, 1984; and :

- The NBFC rules, the Non-Banking rrinance companies, Notified Enrities Regurations,
2008 (he NBFC Regularions) and the requiremenrs ofTrusr Deed.

where provisions of and directives issued under rhe companies Act,2ol7, part vlllA of
the repealed companies ordinance, 1984, the NBFC Rules, the NBFC Regulations and
requirements of the Trust Deed differ from the IFRS Standards, the provisions of and
directives issued under the Companies Act, zo17, part vlllA of the repealed companies
ordinance, 1984, the NBFC Rures, the NBFC Regurations and requirements of the Trust
Deed shall prevail.

Basis of measu rcment

These financial statements have been prepared under the historical cost convention except
for certain investments which are measured at fair value.

., 1
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2.3 Functional and presentation currency

These financial statements have been presented in Pakistani Rupees which is the functional
and presentation currency of the Fund.

2.4 Accounting Estimates And Judgements

The preparation of financial statements requires management to make judgments, estimates
and assumptions that affect the application of policies and reported arnounts of assets,
liabilities, income and expenses. The estimates and associated assumptions are based on
historical experience and various other factors that are believed to be reasonable under the
circumstances, the result of which form the basis of making judgments about carrying
values of assets and tiabilities. The estimates and underlying assumptions are reviewed on
an ongoing basis. Revisions to accounting estimates are recognised in the period in which
the estimate is revised, if the revision affects only that period, or in the period of the
revision and future period if the revision affects both current and future periods. The
estimates and judgments that have a significant effect on the financial statements are in
respect of the following: .. . .' ,

Note

Classification and valuation of hnancial assets

Impairment of financial assets

Provisions of financial assets

3.1

3.2

3.6

)<

2.5.1

APPLICATION OF NEW STANDARDS, AMENDSMENTS
INTERPRETATIONS TO PUBLISTIED APPROVED ACCOUNT{NG
REPORTING STANDARDS

AND
AND

New accounting standards, amendments and IFRS interpretations that are effective
for the year ended June 30,2024

The following standards, amendments and interpreiations are effective for the year ended
June 30, 2024. These standards, amendments and interpretations are either not relevant to
the Fund's operations or are not expected to have significant impact on the financial
statements other than certain additional disclosures.

Effective date
. (annual periods

beginning on or
after)

Amendmends to IAS 1 'Presentation of Financial Statements' and IFRS
Practice Statement 2 Making Materiality Judgements- Disclosure of
Accouriting Policies January 01,2023

Amendments to IAS 8 'Accounting Policies, Changes in Accounting
Estimates and Enors' - Definition of Accounting Estimates January 0 I , 2023
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2.5.2

Ilffcctivc date
(an nual pcriods
beginning on or

a ftcr)
Amendments to IAS 12 'lncome Taxes' - Delerred Tax related to
Assets and Liabilities arising from a single transaclion January 0l , 2023

Amendrnents to IAS l2 'lncome Taxes' - Tcmporary exception to the
requirements regarding deferred tax assets and liabilities related to
pillar two income taxes January 0l , 2023

The Company adopted the narrow-scope amendments to the International Accounling
Standard (lAs) l, Presenration of Financial statements which have becn elfective lor
annual repo(ing periods beginning on or alter January l, 2023. Although the amendments
did not rcsult in any clranges to accounting policy themselves, they impactcd the
accounting policy information disclosed in the financial statements.'

The amendments require the disclosure of 'material' rather than 'significant' accounting
policies. The amendments also provide guidance on the application or materiality to
disclosure of accounting policies, assisting the company to provide useful entiry-specific
accounting policy information that users need to understand other inlormation in the
fi nancial statements.

New accounling srandards, amendments and intcrpretations that arc noa yct effective

The lollowing standards, amendments and interpretations are only elfective for accounting
periods, beginning on or after the date mentioned against each of them. These standards,
amendments and interpretations are either not relevant to the Fund,s operations or are not
expectcd to have significant impact on the Fund's financial statements other than certairr
additional disclosures.

Amendments to IFRS 7'Financial Instruments: Disclosures' -
finance arrangements

Supplier
January 01, 2024

Amendments to IFRS 7 'Financial Instruments: Disclosures, _

Amendments regarding (he classification and measuremcnt of financial
instruments January 0l , 2026

Amendments to IFRS 9 'Financial Instruments' - Amendments
regarding the classification and measurement offinancial instruments lanuary 01,2024
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Effective date
(annual periods
beginning on or

after)

Amendments to IFRS l6'Leases'- Amendments to clarifr how a seller-
lessee subsequently measures sale and leaseback transactions January 01, 2024

Amendmends to IAS 1 'Presentation of Financial Statements'
Classification of liabilities as curent or non-current January 01,2023

Amendmends to IAS I 'Presentation of Financial Statements' - Non-
current Iiabilities with covenants Jamary.01,2024

Amendments to IAS 7 'Statement of Cash Flows' - Supplier finance
arrangements Jonuary 01,2024

Amendmends to IAS 2l 'The Effects of Changes in Foreign Exchange
Rates'- Lack of Exchangeability January 0l, 2025

IFRS 17 Insurance Contracts January 01, 2026

IFRS I 'First-time Adoption of Intemational Financial Reporting Standards' has been issued
by IASB eflective from July 01, 2009. However, it has not been adopted yet locally by
Securities and Exchange Commission ofPakistan (SECP)

IFRS l8'Presentation and Disclosures in Financial Statements' has been issued by IASB
effective from January 01,2027. However, it has not been adopted yet locally by SECP.

IFRS l9'Subsidiaries without Public Accountabilitv: Disclosures' has been issued by IASB
effective from January 01, 2027. However, it has not been adopted yet locally by SECP.

I
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3

3.1

SUMMARY OF MATE,RIAL ACCOUNTING POLICIES INFORMATION

Financial assets

Classification

Dcbt instruments

A debt instrument is measured at amortised cost if it meets both ol the following conditions
and is not designated as at FVTPL:

- the asset is held within a business model whose objective is to hold assets to collect
contractual cash flows; and

- the contractual terms ofthe financial asset give rise on specified dates to cash flows that
are solcly payments ofprincipal and interest on the principal arnount outstanding.

A debt instrument is measured at FVOCI only if it meets both of the lollowing
conditions and is not designated as at FVTPL:

the asset is held within a business model whose objective is achieved by both collectrng
contractual cash flows and selling flnancial assets; and

- the contractual terms ofthe financial asset give rise on specified dates to cash flows that
are solely payments of principal and interest on the principal amount outstanding.

A debt instrument held for trading purposes is classified as measured at FVTPL

ln addition, on initial recognition, the Fund may irrevocably desi5nate a debt instrument
that otherwise meets the requirements to be measured at amortised cost or at FVOCI as at

FVTPL if doing so eliminates or significantly reduces an accountirig mismatch that would
otherwise arise.

llusincss model asscssmcnl

The Fund determines its business model at the level that best reflects how it manages
groups ol financial assets to achieve its business objective.

The Fund's business model is not assessed on an instrument-by-instrument basis, but at a
higher level ofaggregated portfolios and is based on observable faclors such as:

the objectives for the portfolio, in particular, whether management's strategy focuses on
earning contractual. revenue, maintaining a particular interest rate profile, matching the

duration of the financial assets to the duration of the liabilities that are funding those

assets or realizing cash flows through the sale ofthe assets;

Page - 6
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llow the performance of the business model and the financial assets held within that
business model are evaluated and reported to the entity's key management personnel.

The risks that affect the performance of the business model (and the financial assets

held within that business model) and, in pa(icular, the way those risks are managed.

How managers of the business are compensated (for example, whether the
compensation is based on the fair value of the assets managed or on the contractual cash
flows collected)

The business model assessment is based on reasonably expecled scenarios without taking
'worst case' or 'stress case' scenarios into account. If cash flows alter initial rccognition are
realised in a way that is different horn the lrund's original expectations, the Fund does not
change the classification of the remaining financial assets held in that business model, but
incorporates such information when assessing newly originated or newly purchased
financial assets going forward.

Assessmcnts whcthcr ccntrlctual cash flows are solely payments of principal and
interest (SPPI)

As a second step of its classification process thc Fund assesses tlle contractual terms of
financial to identi[y whether they mcet the SPPI test.

'Principal' for the purpose of this test is defined as the [air value of the financial asset at
initial recognition and may change over the life of the financial asset (for exarnple, if there
are repayments ofprincipal or amortisation of the premium / discount).

The most significant elements of interest within a lending arrangement are typically the
consideration for the time value of money and credit risk. 'l'o make the SPPI assessment,
the Fund applies judgernent and considers relevant lactors such as the currency in which
the financial asset is denominated, and the period for which the interest rate is set.

In contrast, contractual terms that introduce a more than de minimis exposure to risks or
volatility in the contractual cash flows that are unrelated to a basic lending arrangernent do
not give rise to contractual cash flows that are solely payments of principal and interest on
the amount outstanding. In such cases, the financial asset is required to be nteasured at
FVTPL.

In itial Measuremcrrt

Investments are initially measured at their fair value except in the case of financial assets
recorded at FV'|PL, transaction costs are added to, or subtracted lrom, this amount.

Page - 7
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3.2

Subsequcnt Measurcment

Dcbt instrunrcnts at amortised cost

After initial measurement, such debt instruments are subsequently measured at amortised
cost

Amortised cost is calculated by taking into account any discount or premium on issue
ftrnds, and costs that are an integral part of the effective interest rate.

Dcbt instrunrcnts at fair valuc through profit or loss

Financial assets at FVTPI- are recorded in the statement of financial position at fair value
Changes in fair value are recorded in profit and loss.

Dcbt instrumcnts at fair i,alue through other comprehcnsivc incomc

Financial assets at FVOCI are recorded in the statement of financial position at fair value
Changes in lair value are rbcorded in other comprehensive income.

Impairmcnt

IFRS 9 requires an expected credit loss model which requires an entity to account for
expected credit losses and changes in those expecled credit losses ar each reporting date to
reflect changes in credit risk since initial recognition. In other words, it is no longer
necessary for a credit event to have occurred belore credit losses are recognized.

However, SECP through i(s SCD/AMCW/RSA4UFAP/2017-148 dated November 21,
2017 have deferred the applicability of above impairment requirements in relation to debt
securities for mulual funds and accordingly, basis defined in Circular No. 33 of 20 l2 dated,
October 24, 2012 have been followed.

3.3 Derccognition

l'he Fund derecognises a financial asset when the contractual right to the cash flows from
the financial asset expires,:cr it transfers the right to receive the contractual cash flows in a
transaction in which substantially all the risks and rewards of ownership of the financial
asset are transferred.

3.4 Olfsetting of financial assets and liabilities

Financial assets and financial liabilities are offset and the net amount is rcported in the
statement of assets and liabilities when there is a legally enforceable right to set olf the
recognized amounts and there is an intention to settle on a net basis, or to realize the assets
and settle the liabilities simultaneously.
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3.5 Expenscs

3.6 Provisions

3.7

3.9

All expenses, including remuneration ol managernent company, trustee and annual fees of
SECP, are recognized in the incorne stalement on accrual basis.

Prcliminary cxpenses and flotation costs

Preliminary expenses and flotation costs (formation costs) represer( expenditure incurred
prior to the commencement of operations of the Fund and inclu<Je underwriting
commission, commission to bankers to the issue, brokerage paid to the nrernbers of stock
exchanges and other expenses. These costs are being arno(ised over a period of five years
starting from the end of the initial oflering period as per the requirement set out in the Trust
Deed of the Fund and NBFC regulations.

Provisions are recognised when the Fund has a present legal or constructive obligation as a
result of past events, it is probable that an outflow ol resources embodying economic
benefits will be required to serrle the obligation and a reliable estimate ofrhc obligarion can
be made. Provisions are regularly reviewed and adjusted to reflect the current best estimate.

Taxation

The Fund's income is exempt from lncome Tax as per clause 99 of part I of rhe Second
Schedule of the Income Tax ordinance,200l subject to the condition that not less than
90% of the accounting income lor the year as reduced by capital gains whether realised or
unrealised is distributed amongst lhe unit holders. The Fund is also exempt from the
provision of Section I l3 (minimum rax) under clause I lA of l,ari lV ol rhe Second
Schedule to the lncome Tax Ordinance, 2001.

3.8 Earnings per unit

Earnings per unit (EPU) has not beeri disclosed as in lhe opinion of rhe
determination of weighted average units for calculating EpU is not pracricable

management

Net asset value per unit

The net asset value (NAV) per unit, as disclosed on 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.
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3.10 Unit holders' fund

Unit holders' fund rcpresenting thc units issued by rhe Fund, is carried at the net asset value
representing (he investors'right to a residual interest in the Fund assets.

3.1I Issuc and redcmption of units

Units issued are recorded at the offer price, determined by the Management Company for
the funds/cash received in hank during business hours, as of the close of the previous day
on which the funds/cash rvere received in the bank. The offer price represents the net asset
value per unit as of the closc olthe previous day plus the allowable sales load, provision
lor transaction costs and any provision lor duties and charges, if applicable.

units redeemed are recorded at the redemption price, applicable to units as ol the close of
the previous day. The redernption price represents the net asset value per unit as of the
close of the previous day on which applications were received less any back-end load, any
dulies, taxes, charges on redemption and any provision lor transaction costs, ifapplicable.

3.12 Rcvenuc rccogn ition

cains / (losses) arising on sale of inves(ments are included in the lncome Statement o,
the date at which the transaction takes place.

Income orr commercial.papers is recognised on an time proportion basis.

Unrealised appreciation / (diminution) arising on remeasurement ol investments
classified as'at fair value through profit or loss'are included in the Income Statement in
the year in which they erise.

Profit on bank deposits and certificate of investments is recognised on time proportion
bas is

I-ener of rcplacement policy

Sukkuk policy

Page - l0
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3.t 3 Distributions

Distributions declared subsequent to.year end reporting date are considered as non
adjusting events and are recognized in the financial statements of the period in which such
distributions are declared. Based on MUFAP's guidelines (duly condenscd upon SECP)
distribution for the year is deemed to comprise of lhe portion of amount of income of units
already paid on units redeemed and the amount of cash distribution lor the year.

The distribution per unit is announced based on units that were held for the entire period.
The rate of distribution is adjusted with effect of relund of capital il any based on the
period of investment made during the year. Resultantly, the rate of distribution per unit
may vary depending on the period of investment.

3.14 Elcrnent of income / (loss) and capital gains / (losscs) includcd in prices of units issucd
less thosc in units redeenrcd

Element of income represents the diflerence between NAV per unit on tlre issuance or
redemption date, as the case may be, of units and the NAV per unir at the beginning of the
relevant accounting period. Further, the element of income is a transaction of capital nature
and the receipt and payment of element ol income is taken to unit holders' [und. l-lowever,
to rnaintain the same ex-dividend NAV ofall units outstanding on the accounting dale, t)ct
elemen( of income contributid on issue of units tying in unit holders fund is ret'unded on
units in the same proportion as dividend bears to accounting income availabte lor
distribution.

3.15 Cash and cash cquivalcnls

Cash and cash equivalents comprise of saving accounts maintained with banks. Cash
equivalents are short term highty liquid investments that are readily convertible to known
amounts of cash, are subject to an insignificant risk of changes in value, and are held for
the purpose of meeting shbrt term cash commitments rather than for investments and other
purposes.
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2024 2023
Note --------------Ru pecs in '000-------

5.3 Net unrcaliscd diminution on rc-mcasurerncnt
of investmcnts classificd as financial assets

'at fair value throuBh profit or loss'

Market value of investments

Less: Carrying value of inveslments

6 MARK UP II,ECIEVABLE

Profit receivable o
- terrn finance certificates and sukuks

- Pakistan investment bonds
- saving accounts
- nrargina I trading system

5.t & 5.2

5.t & 5.2

2,217,415

(2,220,160
2,1|,97 t

(2, l l1,088)
(3,14 s)

34,916

8,364

( r,l l7)

6.1 39,656
20,3 30

6,749
85

43,230 66,820

6.I Receivable against redemption ol'l'erm Finance Certificates

The Terrn Finance Certificates (1'FCs) ol Surnrnit Bank l-imited (Slll,) had an or.iginal
maturity on October 27, 2018. The bullet principal atnount due on October 27,20lB
amounting to Rs. 99.7 million was not received by the Fund. The non payment of final bullet
principal amount was on account of dellcit in the Capital Adequacy Ratio / Minimum Capital
Requirements of SBL due to which the lock-in clause was invoked which states thar neirher
profit nor principal payment shall be made i[ the capital adequacy ratio fatls below the
minimum level required. Potential merger of Summit Bank Limited with and into Sindh Bank
Limited and subsequent fulfilment of Capital Adequacy Rario / Minimum Capital
Requirements was also in process as the shareholders of both banks had given their approvat
for agreed swap ratio.'l'hereafter, an extraordinary general meeting was called on November
19,2018, wherein it was resolved lhat thc maturity date ofthese certificates be extended for
one year (i.e. upto October 27, 2019) on the existing terms and conditions of the TFC issue
subject to compliance with all the applicable laws, rules, regulations and requisite approvals.
The carrying amount of investment has been translerrcd to "Receivable against redemption ol
term finance certificates" and has been disclosed on the Statement of Assets and Liabilities.

The TFCs were classified as non-performing by the Mutual Funds Association of Pakistan
(MUFAP) on November 13, 2018 in accordance with the criteria given in SECP's circulars 33
and 35 dated October 24,2012 and November 26,2012 respectively. The Fund along with
other TFC holders (thereby forming simple majority of rhe total TFC holders) had consented
to extend the maturity date for one year as stated above. However, no prryment was received
on October 2'1,2019. Accordingly, the Management Company has maintained lull provision
against the outstanding amount ofRs. 99.7 million as at June 30,2024. Furthermore, profit on
installment due amounting to F.s. 4.82 million has also been reversed and no lurther markup
is being accrued.
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Details of non-compliant investmcnts with the invcstmcnt criteria as specified by the
SECP

Details of non-
compliant Instrument

Type of
Ins trument

Valuc of
Instrument be fore

Provision Valuc of
held Irstrument afle r

Listcd debt sccurity
Sr.unmit Banl Limited
'lbtal - Jurp 30,2024
Total - J ure 30,2023

TFC 99,70t 99,7 0 t

99,70t 99,701
99,701 99,701

At the time of purchase / investment, the TFCs were in compliance with the investment
requirement of the Constitutive Documents and investment restriction parameters laid down
in NBFC Regulations and the NBFC Rules. However, subscquently they defaulted or
downgraded upon default (o non investment grade and becamp non-compliant with the
investment restriction parameters laid down in the NBFC Regulations and the NBFC Rules
and with the requirement oF Constitutive Documents. Disclosure of the non-compliance is

made as required by Circular No. l6 of20l0 dated 7 July 2010 issued by SECP.

2024 2023
Note --------------Ru pces in '000-------

7 SECUITITY DDPOSITS

Security deposits with:
- Central Depository Company of Pakistan
Limited - Trustee

- National Clearing Company of Pakistan Limited

PAYABLB TO NATIONAL INVESTMENT TRUST LIMITED
- MANAGEMENT COMPANY

r00
250

100

250

8.3

350

461

350

2,906
378

4t2

8

On account of:
-Management remuneration-payable
-Sindh sales tax on management fee
-Allocation ofexpenses related to registrar
serv ices-payable

'accounting, operation and valuation service

8.1

8.2

2,676
348

8.1 The Management Company has charged its remuneration at the ratc of l0% of the gross
earnings of the Fund, calculated on a daily basis, subject to the minimum of 0.5% and

maxiuturn of 1.25o/o of the average net assets ofthe Fund. The reniuneration is payable to the
Management Company monthly in arrears.
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8.2 Sindh sales tax at the rate of 13% (2023: 13%) was charged on the management remuneration.

8.3 In accordance with Regulation 60(3)(s) of the NBFC Regulations, the Management Company

is entitled to charge fees and expenses related to registrar services, accounting, operation and

valuation services, related to of Collective Investment Scheme (CIS)-

The Management Company charged Rs.4.6l million (2023: 5.22 million) for allocation of
such expenses to the fund which is lower than actual expenses incurred 5.63 million.

2024 2023
Note --------------Rupees in'000------

9 PAYABLE TO CENTRAL DEPOSITORY COMPAI{Y OF
PAKISTAN LIMITED - TRUSTEE

Trustee remuneration-payable
Sindh Sales Tax on trustee remuneration

A-nnual fee payable to the Securities and

Exchange Commission of Pakistan

Federal excise duty payable

Auditors' remuneration payable

Legal and professional charges payable

Printing charges payable

Brokerage payable

Zakat payable

MTS charges payable

Withholding tax payabte

9.1

9.2

156

20
594

'77

t76

r56

20,799
689

1,042

6'71

9.1 The Trustee is entitled to a monthly remuneration for services rendered to the Fund under the

provisions of the Trust Deed. Accordingly, the Fund has charged Trustee remuneration @
0.075% of net assets (2023: 0.075%).

9.2 Sindh sales tax at the rate of l3% (2023: l3%) was charged on trustee remuneration

10 PAYABLE TO SECURITIES AND EXCHANGE COMMISSION OF PAKISTAN
(sEcP)

l0.l 660

10.1 In accordance with the NBFC Regulations, a collective investment scheme is required to pay

annual fee to the Securities and Exchange Commission of Pakistan an amount equal to 0.075%
(2023: 0.02%o) of average annual assets ofthe fund.

ll ACCRUED EXPENSES AND OTHER
LIABILITIES

1l.l 20,799
689

1,042
3

48

285

30

39,323

48

293

3,9'72

Page - 17
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I I . I The Finance Act, 201 3 enlarged the scope ol Federal Excise Duty (FED) on financial services
to include Asset Managernent Companics (AMCs) as a result of which FED at the rate of l6
perccnt on the remuneration of the Management Company and sales load was applicable with
elfect from June 13, 2013. The Management Company was of the view that since rhe

remuneration was already subject to provincial sales tax, lurther levy oIFED would result in
double taxation which did not appear to be the spirit ofthe law. Hence, on September 4, 2013
a constitutional petition was filed with the Sindh High Court (SHC) by the Management
Company together with various other asset management companies challenging the levy of
FED.

During the year ended June J0, 2017, rhe SI1C passed an order whereby all notices,
proceedings taken or pending, orders made, duty recovered'or actions taken under the Federal
Excise Act, 2005 in respect of the rendering or providing of services (to the extent as

challenged in any relevant petition) 'were set aside. In response to this, the Deputy
Comrnissioncr Inland l{evenue has filed a Civil Petition lor leave to appeal in the Supreme
Court of Pakistan 'which is pending adjudication.

In view of the above, the Fund has discontinued making further provision in respect of FED
on remuneration oI the Management Company with effect from July l, 2016. However, as a
mat(er ol abundant caution the provision lor FED rnade till June 30, 20.16 amounting to Rs.
20.79 nrillion has been retained in these financial statements as the mat:er is pending before
the l-lonourable Supreme Court of Pakistatr whcreas an amount of [ts. 1.580 million has been
paid to the Management Company. Had thc provision lor FED not been recorded in lhe
financial statements of the Fund (and the amount is relunded by the Managemenr Company),
the nct asset value per unit of the Fund would have been higher by Re. 0.08 (2023: Re. 0.09).

I2 CONTINGENCIES AND COMMITMENTS

'lhere were no contingencies and commitments outstanding as ar June 30,2024 (2023: Nil).

2024 2023
(Number of units)

13. NUMBER OF UNITS IN ISSUE

Total units in issue at beginning of the year

Units issued during the year

Issue of units in lieu ofrefund ofcapital
Units issued under Cumulative Investment Plan (CIP)
Units redeemed during the year

Total units in issue at end oflhe year

I'agc - l8

250,950,084 239,1 18,05 I

239, r 18,05 t

221,385,864
2,472,72t

29,20t,831
(24t,228,383

332,803,349

988,907,510

)

35,423,425
(1,118,016,233)

)



2024 2023
Notc -------------Ru pces in '000-------

14. AUDITORS'IITTMUNERATION

Statutory audit lee

lnterim review fee

Other certification
OuI of pocket expenses

Sindh sale tax

535

263
50

86

68

535

263
50

86

68
r,002 r,002

I5 TAXATION

The income of the Fund is exer:rpt from income tax under clause (99) of Part I ol the Second
Schedule to the Income Tax Ordinance, 2001 subject to the condition that not less lhan 90%
of the accounting irrcorne for the year.as reduced by accumulated losses and capital gains,
whether realised or unrealised, is distributed amongst the unit holders as cash dividend.
Furthermore, as per Regulatiol 63 of the Non-Banking Finance Companies and Notified
Entities Regulations, 2008, the Fund is required to dis(ribute not less lhan 90% ol irs
accounting income for the year derived from sourccs other than capital gains as reduced by
such expenses as are chargeable thereon to the unit holders. Sincc the Managenrent Company
distributed the income earned by the Fund for the year cnding June 30, 2024 to lhe unit
holders in the manner as explained above, accordingly no provision lor taxation has been

rnade in these condensed interim financial statements.

I6 TO'TAL EXPENSE RATIO

1'otal Expense Ratio of the Fund is 1.85% (2023:1.72o/o ) as at June 30,2024 and this
includes 0.247o (2023: 0.19%) representing Government Levy and SECP fee. 'l'his ratio is

within the maximum limit of 2.5% prescribed under the NBFC Regulations 60(5) for a trustee
of collective investment scheme categorised as an income flund

l1 RECONCILTATION OF LIARILITTES ,\I'ISING
OUT OI.- FINANCING ACTIVTI'IES

Openina balancc as ar July l,2O2-l
R.c.ivablc aAainst issu!nc. of unirs
Paysblc aAainst r€dcnrprion of unirs
Payablc againsl dividcnds

t,538 1,538

2,65a,9aO
2,6r6,501

4ft,t47

2,668,980

2,6 r6,50r

431,t47
2 980 2,6r6.50t . 432 5 7t r66

ArDunt Eccivcd on issuancc ofunits
AIrEun( paid on rcdcmption ofunits
Divid€nd paid

(2,668,980)

<2,6 t 5,9a7',)

(402.334)

(2.668,980)

(2,6t5,947t
(4O2,1)4t

,987) (402,334) (s,687,3O t)
Cl6ing bol.oc. .. .l Jun. 30,2O2.t
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I8 TRANSACTIONS WITII CONNECTED PERSONS

l8.l Connected persons include National Investment Trust Limited being the Management
Company, Central Depository Company of Pakistan Limited being the Trustee, other coltective
investment schemes managed. by the Management Company, any person or company
beneficially owning directly or indirectly ten percent or more of the capital ofthe Management
Company or the net assets of the Fund and the directors and officers of the Management
Company and the Trustee and unit holders hotding l0 percent or more uriits ofthe Fund.

18.2 The transactions with connected persons are in the normal course of business, at contracted
(erms determined in accordance with the market rates.

18.3 Remuneration to the Management Company and Trustee is determined in accordance with the
provisions ofthe NBFC Rcgulations and the Trust Deed respectively.

18.4 The details ofsignificant transactions cariied out by the Fund with connectcd persons and
balanccs with them at the period end arc as lollows:

Details of the transactions rvith conncctctl pcrsons are as follows:

l'ra nsactions d u ring (hc ycar
2024 2023

-----------liu pecs in '000-----.

National Invcstnrerrt Trust Lirnited - Managcment Company
Issue of 3,586,814 units (2023: 134,439,333 units)
Issue 17,209,388 units under CIP (2023: 14,712,1 l4 units)
Additional units 218,083 as refund of capital (2023:21,667,\t
Redemption oi 19,388,408 (2023: 221 ,238,61 6) units
Remuneration of the Management Contpany
Sindh Sales Tax on the Management remuneration
Allocation of expenses related to registrar services,
accounting, operation and valuation services

Ccntral Deposi(ory Company of Pakistan Limitcd - Trustcc
Remuneration of the l'rustee
Sindh Sales Tax on remuneration ofthe Trustee
Cenlral depository charges

Page - 20

3 8,693

t75,006

220,000
31,696
4,t20

|,947
2s3

8

I ,580,81 8

149,036

5,630 5,090

2,490
2,489,51 I

5,21 8

2,4'16
322

7



Junr 30, Junc 30,

2024 2023

-----------Ilu pecs in '000-----

Key Managemcnt Pcrsonnel
Issuance of 88,61 5(2023: 32,154,51 8) u nits
Issue of 15,883 units under CIP (2023:473,857 units)
Redemption units : Nil (2023: 37,350,064 units)
Additional units 296 (2023:Nil) as refund ofcapital units

National Investment Trust Limitcd - Pension Fund
Issuance of Nil units (2023: 14,792) units
lssuance of 8,349 ,378 (2023: 6,120,372) under CIP
Additional units Nil (2023: l) as refund of capital units
Redemption of 21,723,965 (2023: 1,904,728) units

National Investmcnt Trust Limited - l'rovidcnt Fund
Issuance ofNil (2023: 93,445) units
lssuance of l6,l I0(2023: 373,966) under CIP
Additional units Nil (2023:13,841) as refund of capi(al
Redemption of Nil (2023: 5,591,279 ) units

18.5 Amounts outstanding as at year cnd:

National Investment Trust Limited - Managcmcnt Company
I 13,898,264 units held (2023: 112,272,387 units)
Management fee payable

S indh Sales Tax
Allocation ofexpenses related to registrar services,
accounting, operal.ion and valuation services

Ccntral Depository Compan;, of Pakislan Limiled - Trustee
Trustee fee payable

Sindh Sales Tax on Trustee remuneralion
Security Deposit

Kcy Managcment Personnel
I 05,660 units held (2023: 866 unirs)

National Investment Trust Limitcd - Pension Fund
8,439,377 units held (2023: 28,270,146 units)

National Invcslmcnt Trust Limited - Provident Fund
124,599 units held (2023: 108,488 units)

Page - 2l

I ,I 50,408
162

18,337

242,000 t9,999

t64
r,086

3,189

59,7 t9

461 412

I,1,68,380

2,676

348

t,t4t,720
2,906

378

342,2t1
4,788
4,786

310
61,836

156

20

100

178

23

100

1,084

86,572 287,485

t,278 1,r03

9
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I9. FINANCIAL RISK MANAGEMENT

The fund's overall risk managemcnt policy focuses on the unpredictability of financial markets

and seeks to minimise potential adverse effects on the Fund's financial performance.

The fund's activities expose it to a variety ol financial risks: market risk (including currency

risk, interest rate risk and other price risk), credit risk and liquidity risk. Risk of the fund is

being managed by the Management Company in accordance with the approved policies of the
investment committee which provide broad guidelines lor management of above mention risks.
The Board of Directors o[ Management Company has overall responsibility for the

establishment and oversight ofthe fund's risk management framework.

The fund primarily invests in a mix of short terrn corporate debt and govcrnment securities, term

deposit and income fund palcement with scheduled banks, investment companies and listed

companies.

l9.l Market risk

Market risk is the risk that the lair value or the future cash flows of a firrancial instrument may

fluctuate as a result of changes in market prices.

The Management Company lnanages nrarket risk by monitoring cxposure on marketablc

securities by following the .internal risk management policies and investment guidelines

approved by the Board and regulations laid down by the SECP, the NBFC Regulations and the

NBFC Rules. I

Market risk comprises of three rypes of risk: currency risk, interest rate risk and other price risk.

I9.l-l Currcncv risk

Currency risk is the risk that the fair value or luture cash flows ola financial instrument will
fluctuate because of changes iri foreign exchange rates. The lund, at present is not exposed to

currency risk as all transactions were carried out in Pak Rupee.
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19.1.2 In terest ratc risk

lnterest rate risk is the risk thar the fair value or luture cash flows of a financial instrument will
fluctuate because of changes in market interest rates.

a) Sensitivity analysis for variable rate instruments

Presently, the fund does not hold any variable profit based investment except balances with
banks in deposit and variable rate term finance certificates account exposing the fund to cash

flow interest rate risk. In case ol 100 basis points increase / decrease in KIBOR at year end, the

net income for the year and the net assets would be higher / lower by Rs. 10.75 million (2023:

Rs. 38.91 million).

b) Sensitivity analysis for fixed rate instrumcnts

As at June 30,2024 the Fund does not hold any fixed rate instruments, therefore, the Fund is
not exposed to fair value interest rate risk.

2024

Yicld /
cff.rlivc

t%t

Arpos.d lo yi.ld / inlrr.sl rrl. risk

Nol.rpos.d lo Tot{lUpto lhr..

l\'lorc lhan
lhr.c

(R'rpc.s in'000)

On-bxlilncc shc.i fi nrnci{l instrum.nts

lrirrncial asscls

Balarc€s wth banks 7.50 - 21 85

lnvestments classilicd as:

- Marker Trcasury Bills 21.98-26

-'fcrm fi nancc cerlificat€

- Sukuk cenitical.s 20 88 -.21 57

Mark L,p recievable

Securiry deposits wrth Ccn(ral Dcpositary

Company ofPakislan Lirnit€d - Truslcc

3'.t4,161 374,t6l

1.5r6,619

342,580

r,5 r5,619

142,5t0

358,196

43,280

r00

250

158,r96

41,280

r00

250

2,2)),986 358,196 43,610 2,615,812
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2024

Nol .tpos.d lo
inl.r.sl rrl. risk

----------'- (Rup'cs in'000) --'---"-'-'

Finrn(irl lirbilili.t
Pay8blc lo Naronal Invcsrmcnr Trusr Limircd -

Managcmcnl Comprny

Payablc ro Ccnrral Dcposirory Company of
Pakisran Limitcd - Trusr€c

Accrucd cxpcnscs and o(hcr liabihrrcs

Payablc s8ainsr redemption ofunil

3.485 3,4 t5

t16

25,841

514

t'16

26,841

514

I r,0 t8 I t,0 r8

On-balancc shcct gbp 2.23J,986 358, r96 t7.617 2,604,'194

OfT balancc shccl tinancial instrumcnts

Off balalcc shc€r gap

Totll inlcrcsr ratc scnsiriviry BAp 2,2)l,986 12,612 2,604,t94

CumulErivc rnrcrcsr r6rc scoriliviry Bap 2,2tt,986 2,231,9E6

2021

l'i.ld /
cff.cliv.

l%t
___________-__ (R'rp..s in '000) _

On.balsnc€ shc.t financial in3rrumcnts

Finrnci.l rss.ts

Balanccs wilh banks 5.50 - 20

lnvcsrmcnrs classificd Es:

-Markct Trcssury Brlls 21.98-22

-Pakisran Inv.slIncnt Bords 77 62-21'11

-Tcrm financc ccnificatcs - unlist€d

-Sukuk - unlist.d

Rcccivablc aBrinst Marginal Tredin8 Syst.m

Mark up rcccivablc

Sccuriry d€posirs \rilh C.ntml Ocpositary

Company ofPakisrsn l.imircd - Trusrcc

3r6,r3l I r6, Dl

625,894

448.490

4r,t3?

228,51t

120,96t

446,945

625.894

148,490

162,r04

675,483

4.688

66.t20

2J0

r00

4,688

66,820

250

t00
f,660,r92 167,9t2

Erpos.d lo yi.ld / inl.r.sl rri. rirk

.tf.clivc

17)

Uplo rhr.. lhrcc

,tlr

'l olrl

Erpor.d lo yi.ld / inl.r.rt r.t. .irl

Upro rhr..

lrl0Ja tbtn
rhr.a

monlhr rnd
Mor.lhrn

Tolil
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2021

Yi.ld /

l'/.1

Erpos.d lo yiGld / intcrcsl rrl. risk

Not arpo3ad to

inl.rcst rrl. risk
'l or.lUpro thr.c

Dlor. lhrn
lhrac llor. thrn

(Run..r ir'000) ---
l'inrnciil lirbilili.r

P6yablc ro Nalional lnvcsh€nt Trust I.imi(cd -

ManaBcmcnl Company

Payablc to Ccntral Dcposirory Conpany of
Pakinan Limilcd - Trusr€c

Accrucd cxp.nscs 6nd olh€r liabilurcs

Paysbl. aSainst rclcmption ofunir

1.596 3,696

201

r,t l2

t,53E

20r

t,8t2

I,518

1,241 1,2a1

On.balancc shccl 8ap 1,650,192 't6t,912 64,61 | 2,492,t15

Oll balance shcct linancial lnslrumenls

OlTbalance sh.d trp

Tolal intercst mtc scnsitiviry Bap

Cumulativc in(€rcsr mtc scnsitiviry Bap

f,660.t92 761,9t2 64,5 t I 2,425,895

1.660,192 2,47t,t04 2,428,t04

19.1.3 l'ricc risk

Price risk is the risk that the fair value or future cash flows of a financial instrument will
fluctuate because of changes iir market prices (other than those arising from interest risk or
currency risk) whether those changes are caused by factors specific to thc individual financial
instrument or its issuer, or factors affecting all similar financial instruments traded in the

market. The Fund does not hold any security which exposes the Fund to price risk.

19.2 Credit risk

Credit risk represents the risk of loss if counterparties fail to perform as contracted. The fund is

exposed to counter party credit risks on bank balances, investments and mark-up receivable.
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The fund's maximum exposure to credit risk is the carrying arrounts olfollowing financial assets

2024 2023
----- (Rupees in '000) -----

Balances with banks

Investments
Mark up receivable

374,'167

2,217,415

8,364

3r6,r33
z,ttt,97l

4 688

_2.609;!5_ __J,4nl2_

The analysis below summaries ihe credit rating quality ofthe fund's financial assets.

llrnk lrnlrnccs

Nrmc of rhc bank

2021

Balsncc
es ot Ju c 30,

2021
Raling ogcncy Puhlishctl rrlirrg

Perccntage of totsl
bank brlflnccs

(Rup..s in'000)

t{abib Bank Limitcd

Allied Bank Limired

Rank Alhabib Limiled

Rank Alfalah Limited

Sorreri Uank Lld

lJnited Rank Limiled

MCB tlank Limiled

National Bank of Pakislan

838

63,2't 5

44,60't

l9
26s,694

22

9

vts
PACRA

PACRA

PACRA

PACITA

vts
PACRA

PACRA

0.22v"

r6.88%

I L900/o

0.0toa

70.90%

0.01%

0.08%

0.00%
3',t 4,7 6't 100.00%

Sukukr-Lisl.d
Hub PowEr HoldinB Company Ltd

K Elcctric Limircd

K Elcclric t-imit€d

Masood Texrilc Mills Limiled

OBS ACP Privare Limitcd

TPL Traktcr Limited

I t4.694

45,126

50,000

8,595

5 t,192

21,3 88

PACRA

JCR-VtS

JCR.VIS

JCR-VtS

JCR.VIS

PACRA

39.l2yn

t5.39y"

t1 .05%

2.93vo

t7.530
't.98%

293,196 t00.00%

Page - 26



Bank bxlances

Nanre oI the blrnk

202J
Bahnce

as trt June 30,
2023

Rsling agency I'ublished roling Percenlage of total
bank balrnces

(llupces in '000)

Habib Bank Lirnited

Allied Btuik l-imiled

Bank Alllabib Limited
Bank AIF'alah Limired

U Microl'inance Bank

United Bank Limited

MCII Ilank Linrircd

Dubai lslamic llank Limitsd

Nalional Ilank ol Pakistan

JS Bank

Summil llank Limitcd

Soneri Bank

| 50,936

4,0 t2
20,35 r

J2

t40,l05
37

t7

7

511

9r
1

vts
PACRA
PACRA
PACRA

PACI{A

VIS

PACI{A

vts
PACI{A
PACITA

VIS

PACRA

Suspcnded

41 .14vo

1.z'tvo

6.44y"

o.olyo
44.32yo

0.0r%
0.0 r%

0.00%

o 00vo

0.169,0

0.03%
0.00%

I l6,l3l r00.00%

L.tler of plac.ment

Name of the inveslee company

Pak Kuwait lnvesllDent Company l-imited
['AK l]runei Invcstmenl Company l,imiled

t,000,000

2,000,000

VIS
VIS

CGR 9+ 33.33%

66.61"/"

3,000,000 r00.00%

Sukuks

I lub powcr co lld
K clcclric lilllited

K electric limited

K clcctric limited

K elcctric limitcd

K elcclric limited

l,ucky elcclric power cornpany lirnitcd

Lucky elcctric power company limited
l-ucky clcctric power company limited

Lucky eleclric powcr cornpany limiled
l-ucky eleclr ic power compony limited

600,000

94,000

29 r.000

218,000

500,000

250,000

l r6,000

t57,000
t48,000

600,000

140,000

PNCI{A
vts
VIS

vls
vls
VIS

PACRA

PACRN

PACRA

PACRA

PACRA

PACRN

A- l+
A-l+

A-l r
Al+
Al+

Al+

t9.tAyo

LO00

9.29Yo

1.59Vo

t 5.95vo

7.91\v"

1.100/o

5.0 tv"
4.720/o

t9.t 4y"
4.,t7y"

3, t34,000 54.98vo
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Conccntration of crcdit risk

Concentration of credit risk exists when changes in economic or industry factors sirnilarly allect
groups ol counterparlies wlrose aggregate credit exposure is significant in relation to the fund's
total credit exposure. The fund's portfolio of financial instruments is mostly concentrated in
government sector and deposits held wilh commercial banks, investment companies and listed

companies.

19.3 Liquidity risk

Liquidity risk is the risk that the fund may not be able to generate sufficient cash resources to

settle its obligations in full as they fall due or can only do so on terms that are materially

d isadvantageous.

'fhe fund is exposed to daily cash redernptions, ifany, at the option of unit holders.'lhe fund's

approach to managing liquidity is to ensure, as far as possible, that the fund will always have

sufficient liquidity to meet its liabilities when due under both normal and stressed conditions,
without incurring unacceptable losses or risking damage to the fund's reputation. Its policy is
thcrelore to invest the majority of its assets in investments that are traded in an active market

and can be readily disposed and are considered readily realisable.

ln order to manage the lund's overall liquidity, the fund also has the ability to withhold daily
redemption requests in excess of l0% of the units in issue and such requests would be treated as

rederrption requests qualifying for being processed on the next business day. Such procedure

would contini-re until the outstanding redemption requests como down to a level below l0% of
thc units then in issue. The fund did not withhold any redemptions during the year.

The table below analyses the fund's financial liabilities into relevant m::turity groupings based

on the remaining period at the slatement of assets and liabilities date to the contractual maturity
date.'Ihe amounts in the table are the contractual undiscounted cash flows.

2024

Upto three
months

Over three
monlhs and

up(o one year Over one year To(al
(Rupees in'000) --------------------

Financirl liibililies
Payablc to National lnyestmen( Trusl
Limited - Management Company

Pakistan Limited - Trustcc
Dividend payable

Accrued expcnscs and othcr liabilit!es
Payable against redemption of units

6 r,369 6t,369

3,4E5

t'7 6

30,351
26,E43

514

3,4 85

t't 6

30,351

26,843

514

Unit holders' fund 2,57 4,287 2,57 4,28't
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2023

Upto thrce
molll hs

Over threc
months and

upto one year Ovcr onc year Total
(llupees in'000) ---------------------------

Financial liabilities
Payable to National lnvestment Trust
Limited - Managemenr Company
Pakistan Limited - Trustee
Dividend payable

Accrued expenses and other liabilities

3,696
201

t,538
62,2t9

3,696
201

t,538
62,2t9
6'7 654

Llnit holders'fund

20. FINANCIAL INSTRUMENTS BY CATEGORY
2024

At fair value
through prolit

or loss

Amortised
cost

To(nl

----------Rupces in'000

Assets
Bank balances

Investments
Receivable against Marginal Trading System

Mark up receivable '

Security deposits

3',14,'t 6',1

2,2t7,4t5

37 4,7 6'1

2,21'.1,415

43,280

350

43,280

3s0

2,635,812 2,635,8t2

Liabilitics
Payable to National Investmert lruit Limited -
Management Company
Payable to Central Depository Company
ol Pakistan Limited - Trustee
Dividend payable

Accrued expenses and other liabilities
Payable against redemption of units

3,485 3,485

I'16

30,351

26,843

514

l't 6

30,351

26,843

5t4
6t,369 61,369
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2023

A( fair value
through proli(

or loss

Amortised
cost

'Iotal

---------------Rupees in'000--.------
Asscts

Bank balances

Investlnents
Receivable against Marginal Trading System

Mark up receivable
Security deposits with Central Depositary

Liabilitics
Payable to National Investment 'lrust Limited -
Management Company
Payable to Cenl.ral Depositorl^ Company
of Pakistan Lirnited - l'rustee
Dividcnd payable

Accrued expenses and other liabilities

2,499,962 2,499,962

2023

3 t6, t33

2,t t t,97l
4,688

66,820

350

316,133

2,t I t,971

4,688

66,820

350

At fair value
(hrough profit

or loss

Amortised
cost

Total
-----------Rupces in'000

3,696

201

I 538
1,812

3,696

201

l,538

1,812

7,24'1 '1,24'1

21, UNIT HOLDEIIS' FUND RISK MANAGEMENT

The unit holders'fund is represented by redeemable units. These units are entitled to dividends
and to payment ol'a proportionate share based on the fund's Net Asset value per unil on the
redemption date. The relevant rnovements are shown in the 'Statement of Movement in Unit
Holders'Fund'.

The fund has no restrictions on the subscription and redemption of units.

The fund's objectives when managing unit holders' funds are to safeguard its ability to continue
as a going concern so that it can continue to provide returns to the unit holders and to maintain a
strong base of assets to meet unexpected losses or opportunities.
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In accordance with the risk management policies as stated in note 17, the fund endeavours

to invest the subscriptions received in appropriate investment avenues while maintaining

sufficient liquidity to meet redemptions, such liquidity being augmented by short term

borrowings or disposal of investments, where necessary.

As required under the NBFC Regulations, every open end scheme shall maintain minimum

fund size (i.e. net assets of the fund) of Rs.l00 million at all times during the lif'e of
scheme. The Fund has maintained and complied with the requirement; of minimum fund

size during the year.

22. FAIR VALUE OF FINANCIAL INSTRUMENTS

IFRS l3 -'Fair Value Measurement' establishes a single source ofguidance under IFRS for
all fair value measuremenls and disclosures about fair value measurement where such

measurements are required as permitted by other lFRSs. lt defines lair value as the price

that would be received to sell an asset or paid to transfer a liability in an orderly transaction

between market participants at the measurement date (i.e. an exit price).

Financial assets which are tradable in an open market are revalued at the market prices

prevailing on the statement ol assets and Iiabilities date. The estimated lair value ol all

other financial assets and liabilities is considered not significantly diffcrent lrom book

va lu e.

The foltowing table shows financial instruments recognized at fair value, analyzed between

those whose fair value is based on:

Level l : quoted prices in acti Je markets for identical assets or liabilities;

Level 2: those involving inputs other than quoted prices included in Level I that are

observable for rhe asset or liability, either directly (as prices) or indirectly

Level 3: those with inputs lor the asset or liability that are not based on observable market

data (unobservable inputs).

The table below analyses financial ins(ruments carried at lair value by valuation

method:
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Lcv.l I l,cvel2 l,cvclJ
(Rupccs in '000) -l

Tolal
June 30,2024

Financial assels mcasured 0l fair value

Markel Treasury Bills (Covcrnment

securilies)

-Pakistan lnveslment Bonds

-Tcm finance cerlificatcs - unlisted

-Tcrm financc cenificates - listed

-Sukuk - unlislcd

-Sukuk - listcd

t,5r6,639 1,516,639

34 2,580

65,000

293, r 96

342,580

65,000

293,t96
2,217,415 2,217,4 t 5

Junc 30,2021

I.inancial assets measured at fair value

-Market Treasury Bills
-Pakistan lnveshenl Bonds

-Term linancc cenificates - unlistcd
-Tcnn financc ceflilicates - lisled

-Sukuk - unlisted

-Sukuk - lisled

62s,894
448,490

6,251

24 5,8 5 r

41'1,405

238,078

625,894

448,490

I t6,253

245,r5 t

437,405

238,078
2,| 1,9' 2,1 I t ,97 r

During the year, there were no transfers between level I and level 2 fair value
measurements, and no transfer into and out of level 3 fair value measurements.

The fund has not disclosed the fair values of its financial assets and financial liabilities, as

these are either short term ;rr nature or repriced periodically. Therefore, their carrying
amounts are a reasonable approximation of their lair values.

2024
Notc -----------Rrr pees in '000-----

23. CASIIANDCASHEQUIVALENTS

Balances with 4

Market Treasury Bills ( maturity of 3 months or less)

374,767 316,133
629 415 625 894

24. TRANSACTIONS WITI{ EROKERS / DEALEIIS

List of brokers by percentagc of commission pnid for the year ended June 30,2024:

Percentage
(%)

Parlicu lars
Paramount capital (Pvt) Ltd
Akd scecurities limited
Summit capital (Pvt) limited
C&M management(Private) limited
Js Clobal capital limited

34.29
34.06
19.63

9.00
3.03

100.00
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List of brokers by pcrccntagc of commission paid for thc ycar cnded Junc 30, 2023:

Percen tagc
(%)

Particu lars

Icon Management (Private) Limited
IIIPL Securitas Limited
JS Global Capital Limited
BMA Capital Management Limited

30.7 r

54.22

5.47

9.60
100.00
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21. PATTERN OF UNIT I IOLDING

2024
Number

of unit holdcrs
Invcstment

n mou n(

(Rupees in '000)

Percentage
of total

--- ("/") ---

Category
lndividuals
Insurance Companies

Banks / DFI's
Relirements Funds

Others

t,t39
I

I

20

lt

6'1t,443

100,850

1,168,380

366,99't
266,617

26.08

3.92

45.39

t4.25

I0.36
I,l't2 2,57 4,287 100

2023
Number

of tlnit holdcrs
Investment

il lllo u nt

(Rupccs in '000)

Percenlage

of total

--- (%\ ---
Catcgory

Individuals
Insurance Companies

Banks / DFI's
NBFC
Retircmen(s Funds

Public Limilcd Companies
Olhers

I,13't
I

I

I

2t
I

8

403,80 t

99,9'16

t'77,t72
I,l4l,720

53 1,998

89

76,89 r

r6.61

4.
'7.29

46.95

2t.88
0.00
3. r6

70 2,431,647 100,00
28 GENERAL

28. I Figures have been rounded off to the nearest rhousand rupees.

29 CORRESPONDINGFIGURES

29.t The conrparative information has been reclassified or rearranged in these financial statements,
wh€rever necessary, to facilitate comparative and to confirm with changes in presentation in
the current year. significant reclassification for better presentation are as under:

30 DATE OF AUTHORISATION FOR ISSUE

These financial statements weie authorised for issue on
Board of Directors of the Management Company.

l? AU6 n2( by the

For Nalional Invcstment Trust Limited
(Managcmcnt Com any)

./'
icf Financial OfficcrManag irector Dircctor

Prge-

lrector


