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" To rank in the top quartile
b in performance of \
/’ NAFA Funds X
relative to the competition, \

f and to consistently offer \

| Superior risk-adjusted returns to investors

=
=
-
>
-y
c
p
=
[



FUND'S INFORMATION
Management Company
National Fullerton Asset Management Limited.

Board of Directors of the Management Company
Mr. Masood Karim Shaikh Chairman

Dr. Amjad Waheed Chief Executive Officer
Mr. Gerard Lee How Cheng Director
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Mr. Patrick Pang Chin Hwang  Director
Mr. Shahid Anwar Khan Director

Mr. Masroor Ahmed Cureshi Director

Company Secretary & CFO of the Management Company

Mr. Muhammad Murtaza Ali
Audit & Risk Committee

Mr. Gerard Lee How Cheng Chairman
Mr. Shahid Anwar Khan Member
Mr. Masroor Ahmed Cureshi  Member

Trustee

Central Depository Company of Pakistan Limited {CDC)
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Main Shahra-e-Faisal

Karachi.
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NAFA Multi-£

HRECTORS REPORT

The Board of Deeciors of Mational Fullsrion Apnst Managenent Limad e plearsd i presard e frgd Anroal Raport of NP A, ol
daa el Fund Tor P peerend) mirene Ragech Lo June 20, SO0,

Funi's Perlermanss

HAFA M A Fund tormieented B mvestmerd a0ty on Jsiary 12, 2007 wity a0 il e gize of A 500 mllion, Tha nel
Ba4et rer SANIGEENT e g Iy S5V 5 a1 243 rillen by A 30, 2007, The Ll Price s MAF A Ml Assel Fusd has
preewe: freen e 1D o Janeay 52, 2907 1 Fa, 12080 on June 30, 2047, s ahowing & granth of 25.0%, The perarancs of the
Fuusd b sorpsind Sgans! Dl of & Beadhinart, whith tompries S0% KSE-30 ladax and L0, 1Mot KIBOR. A sofvpaind i
FE8% growh in Lind Price of the Fand, the Berretrnas haw goswn by 1555, during the drrg pescel. Thust e Fusd had sulgerfommed
ith Berchatark by 10,7%,

HAFA Wil Adsal Fimd hirk edead § lodd incoie of RicT9E, 20 millon diring the yedr, Allef deduciing expanies of P 18T millon,
e il prollE i R 280,40 millon, kardading o s samng par und, of P88,

The saseft alocation of e Furdd as on June 30, 2007, and ity performuncs agairad tha benchmars ae an oo

Axsel Allocation as on June 30, 20807

HEIURANCE, 528%

TFCs, T.16%

CFE, 2 01%




MAFA Multi-Asset Fund

Perfarmance Yersus the Benchmark
[Since inception January 22, 2007 till June 30,2007}
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| —— NAFA Multi Asset Fund — Benchmark |

Ingaires Distrilration

The Baadd of Daecion of Ba Mansgament Company his apgrovad & bomum of 16,400, This noro ool o 14,57 binu o fod
wtry 100 urels P by e arvvsmben, Ay b cssbeiine o beowu s, sl e robl etk widony putt el o8 P, 91 35680 on June 1, 2007,

Tanation

et B mboews cleedriba ey o e thuen BORG of Bre sraoemes poemesd O e voor, anbideg reskand srd erceskzed capssl gaie
o irepstmonds, tha Fund is sl sbjedt, e B urder Clwn 35 of the Part | of e Secored Schedola of tha Incoma T Crdinanos,
001,

Augiton” Qualification

Thé HEFC Rulas fedpsnes the valuahon of TRCE of i b of priced quobed of th Siook avcharsge. Hridesd, TFCS guoted on
ok gwiiange aee nd updaded on B repuls bt g therelons, the marppereend hellervess ad Frewr ladied poes e nof sepresentsd v
ol P e e, Mg ol thy il fundl, nschuding HWF A, kol Aggat Fordd, valigs heer TFC on @ pece badss] oni S conpbariug
o fuolel ivaliids o iepolabls bichenige Bouted, Belwing Bl theds Guoled iie & befef felleiion of P k7 vile of e TFCE
g P quotied O The ghock aechangs, Theg ggue bt bee faken up by Mutual Fued Sggonaion of Pekiyss with Seouriies 4
Enchpngs Comrmitgion of Ppkduian lor relgepnt pergroimgrts in NEFC Poleg,

Budiloni

The predest puditars, lWpiif &, F, Ferguion & Co. Cradeind Accoontasti, feltity indl, being wiigile, offer tharisbosi for ie-

abges e
Patigrn of Urnit-holders

The pafem of Undtoking i on b 30, 2007 i arvesosd 10 thets fraeisl stlevsnts,




NAFA Multi-£

Direcicen” Sistemant in Compliance with Code of Comporats Govemance
Thes parl of e Diresken’ rigar 1o enil-hobfarn i Gren ia neguinsd unds uolion T35 of the Comparss Drdnssce 1584

1, T fnancial atstemonts, prepined by thi snsgoreand company of RAFA Mulll Ausel Fond, prssent Ly 1o stels
ol b, o Dhes Fured . thes deiadl of I opernbers . cash ows e diaieseyy] of mitvanant @ ol Polden e,
Propas baoodos of ssonoeng of MAF A MUl Assol Fiand hav been oy,

Apprrgrutn acmrambg polires. e o iy applind n prog ol fir dntnter A 3
lraarrataenall Areoiming Sl 45 applrabls in Pakisian, Papen bess follawd o prrpaeabon of Tasroa
elalrmrne,

The syies of mlemal control ik Lownd B dedign and Pl Baen aBectvelly inplemented sfd monilored,
Thirs s e shyn Sessd doulon vpon MAFA Muli Aoos Furd's aibly (0 oonbres 85 § QOar Costen.
Thopan has, basery ray rmaanial depariues dom ha bas! practioss. of Compornts Gosemance, i delsled o B bsing
repdatons,

Tru Bl of Doty of Masbonal Fulleton A3l Mansgotrer Lrie Mokl L foemling. S P cuemesl iranosl
year, The serdence of ol drecions is ppoeaded belos

Hpn B opR

=

Bra Hames of Direcbors AlEndances

1. M, oo K Shals, Chairean
i D Armjad Wiahaed, Chief Execuis
3 M. Geavard Law How Cherg
L Ko |t Hivisinn
5
6

M Patrick Ping Chi s
Fhuch kFabd Jamil

T Mr. Brabid Arovar Khan

B Ry, Mlaared Aowved Cipeshi'”

LI L R

* Hesbprsd o tha Booed on Febogary 15, 2007,
** Appoirted on February 15, 3047,

oy = g P

The Bamed ks il 6fBarirdy 15 Dk 1 wibeed uivkholdiesd B Trer coflalefon B Wkl i e MRS ement Camfundy, B
[oviciing s Wi Dhd DRPOFIIRITY B0 Senve ThmL R BlsD ofers i3 sincere graliude io the Geamties § Exthangs Comemesion of
Palcitan and Stabs (kank of Pakcitan for Baer pamnage and guidancs,

Thie Baard S withed 15 placs on neood DL Spphecateen I5r The bt worll, OeScalion Md oosealsen ariPsLRUIAm B by e
5% g the Trusiees.

i bl o Hhee Bhosard of
Maioral Fullorion At llansgamant Limvled

Alisaod Karim Shalkh, FCA Oir; drfaad Waheed, GFA
rdirman Chial Coacutive
D A 8, 2007

Placs: Karachi,




MAFA Multi-Asset Fund

REFDAT OF THE TRUSTEE TO THE UNIT MOLDERS

Breport of the Trustes Pursusnt to Fule TE| of She Hon-Banking Finencs Companiss: (Esisolishm et snd Regulstion)
Rules, 2033

This MAF & Rlult Asset Fund, an Dperended Sohere sttablished e & trus deed exeonied betweer Nabonal Fullsron
Bngat Maragement Listisd o the Asasi Mansjement Company and Central Depotiory Combarny of Pakistan Limied a8 s
Trustes on December 06, 2006, The Scheme was BUhrired by Securiies and Encharge Commisukon of Pakistan [ZECP)
i Dessermives 210 2006

I el pgiakan, Notonal Follanon Aasst Masagamant Lirmled, tha Mansjesant Compamy of FAFE Ml Asset Fond has in
il reenal respels managed MAFA Mol Aesel Fund Surne] The poried Iom Jasuary 15, 2007 iz June 30, 2007 in pocondancs
with the prodakons of T Trust Desd (and the madifeatons authonzed by the SECP from bma bo lme) and NorElanking
Firine Compiress [Edlablhmend snd Regulshon ) Fulss, 2003 (Fubes ).

Fiat the parpesis of misrmation, the anention of the Unit Holies & drran trwardh ngts B3, 1 of the Tnandal surefrenis 'whersin
il i gepeeified it lstdl T Firance Comlepiel hivg Beon wlsed with relefonse B qoelition slsipned frafm Brokerage
Fercts wrilead of the Sloiny rale Gusled on Wock aeshangs as equeed urdsr the Fudes.

Nghammad Hanll JakBura
Chief Exginve Dffsr

Margche Ssplember 17, 7007 Gl Deaperplony Gompanny of Faiogtan Liméed




NAFA Multi-£

STATEMENT OF COMPLIANCE WITH THE DEST PRACTICES OF CODE OF CORPORATE GOVERNANCE FOR THE PERIOD
FROM JANUARY 15, 2807 TS JUME 30, 17,

Thes REmEn 18 Daderel prodonibod 50 Comply wath the Cods of Comporsls Gorbmands Conlanid o Rogulabon Mo 43 of Liskng
Regulatiord of e Lhers Giach Exchange 1o B puspese of sstablitiung 4 Samawers of good Goverssce whateky 8 lited
Company s mansged I compliecs wilh thie ek pracios Of comorils gresTiancE,

Nt ol Fubarton et M agarment Limitad (AT} tha Managemant Compary, is not bitad ard harce, $ha Gode b ot apmibestls
B i Hirwevied, HAFA MUl Agdet Fund (Ihe Fund) beire Bied 81 the Lihins Saetk Exlhenge omied URde’ the s of the Cade.
Thie Furd, b & unil ol achiems, dos nol his B own Bodrd, Tha Boand of Deeclonk of B Maniag L

e afaine of e Fund HMMHWMM[EHLWFHMMiEFUIm“m
Swcretary of HAFA od ciber + yEmicred ST

The Managpnent Somgary had sppbed e paraples oo ) Pu Cooe = he folloatnyg mirner

5, The Managormens Compay SAoos sges safeeraniniagn of scspescion noneeeeorye Snesiort, Al presss e Bowd consal
beven difectonl inchaling il indapendsn] non-soecutive Sietori. The Minsgesent Commpany i nol bited o4 any diek
mchanegs sl tharefone: Joes. ik Ravs mingrty Imlenesl

T, The dreclons haee confirmed Fal roses of Fem i ssning 24 2 cineglor in mong Bhan jen Bided companies.

1 Al P reaichant daracions of e Marassemant Company s regaisrsd ai. bopsrpers o noa of thao b delaliad in e
o oy oy B o esilies] gy, 8 DOF a0 e NPT o, b o et o4 1 0GR ERchange:. P D dechwed & & Sotaler
byl vtk achage.

4. DuFing the perisd a el vatahoy eonsred i e Bassd dus 12 resigraton of Shicks Khabd Jaml welsh was Misd by
acpoimtire M, Matroor Ahrmed Crormghil by T Do within 30 cags.

5 ThaAlanagormant Cormpaey o sdopiid & Coda of Builnoss B¥vcs and Buianais. Pracioes”, which huk begn acinoaliods od
by allthe Srecions and Spirbuled o amplipess of Tee Nanajersen Compaey,

B T Beoad s chpsologasd & vissors misason sl gverall cormorate siradegy sned sgrafoant polions of Bra Fond, & complels
el o thie partcules shong with the dales on which they wese Spgeorsed of verdled Pk been maktsimd

7. Mllthe poaers of the Board have Besn duly exsosd wed decisons o8 st anaction. nokiceg appoeises aed
dabpsminiicn of nermutst Son S Dl drd condiicn of amplcyrmesnt of the CEQ), hines Epan Lakan By e Boded,

H The il of the Bird winn o edsdied dwir bry ey Clinrsiiin el Dhe Bisird sl il Jaidl s o ey Suiflal duiveg
[P, WriSen rofigas of e Boand mestings. allonp vl agenda and werking papers, wers oroulaisd af laasl seven iy
b the sseatgh. The el of the Septie weis Mgl fetoidod s ceiled.

G M thee et of Boand ave well oware of operations of B Fumd nd e Maagesent Company, Tiensha's i ofsatsion
Courpas wary MTanged durieg e peficd,

10, The Boded hii 5o thi Spporitnenl of Hodd of Indamal AUSE bl B e of afnpleyfssl

11, Dweriais Fagem bk bodt pivpaind o comphiies with he resisimesis of the Tade and bl deainied e dadssl maDos
epaingd o ke dhcioied.

12 Thefnpecial stplorranty of P Fund wins duly sedoniaed by CEQ sl CFO) bafore appeoval of the Bizend,

13 Tha Direcisrs, CED bhd Exetetied 83 ot Rald Usied of e Fusd Sl T Pods dalclsded innsted 17 16 the naAdal




MAFA Multi-Asset Fund

1.

wiatprront “Tegrpactiony with Connpcied Porsprnfolaiond Parbon”,

The Mindgerrgal Comginy Rad compliss] with the corpoiile srdd Bnandial égppoiling feguirementi of e Cole with reiped
i B .

Thas ] heys. dormrasd an Aapls Comwmiies., B comprises Soes member, sl of whom arg nimsswscyive dinsciors g
Toe B A ol U girelize,

The reelngs of The Bl conesilog wers Beld b ledad onte sviely QUINET pior 1o approval of the mlerim oed faal fesuilts
&f e Fund i réguand by tha Coda, Terma ol Reforeccn of the Audl Commillis Biret biven piopanad and shwiad Lo
Comeritss S Gomplance.

Thean s, s oflpcien mbaral s Bonckon wihn T comparn.

The Management Company his sppainted B Heoed of Ineral Aod. wha it coneldersd puitadly qualifsd and axpedencsd
o Th PP i B COTATRENG i T DObDet el proded et of e Fund,

Thas Stafutory Aadidons of Fea frd have confired Bhal thay o been ¢ v 3 sisisciony rafiee] ender the quality comrol
FEvi g of this leasiale of Chanonsd Assemsinnl of Paloaien, $al they o aey of the pinen of the firn, hhee Lpcus
] i chllclren o rl healld urt of Bha Py ard B e B and) all e parinens ace in complancs with e Infsmational
Fedarntisn of Aoosuninms (IFAC) guidalnes on Ciade of Efecs 8 Sdopled By the lnstiute of Chibfered Accsusinmy of
Tk iy,

The Snsitery distoii of the pafiond iidcciiled with Biein hive ol Baes kipointed 1o piovids clhel lerdcer aicesd in
mcrorrence wih the Lisiing Peguistions and the pcdiors hawe confirmesd Bral they nave oossrved IFAC quidsines in fhig

Pegare

W coAfin el Bl Slbe rdteral prndpled. Sonlieed i U Code Pane Bee ooisplie? with,

Cated: Augent 8, 2207 . oo Wiakapd, CF
Karnchi Crig! Exmen thvm Ol




MAFA Multi-Asset Fund

REVENS REPORT TO THE UNIT HOLDERS ON STATEMENT OF COMPLLANCE
WITH THE BEST PRACTICES OF THE CODE OF CORPORATE GOVIERMANCE

e harys rewiwesd Bhe Saterent of Complance with T el pracioes confained in Bhe Code of Corporats Govemancs prepansd
by e Boand of Direcions of Kagonal Fallerton Assel Marogemest Limded, Mynems© Company of RAFR Myl Ses e Fuosd i
worrphy wih Risgulaion Mol of e Labng Rogolaions of Lahorn 5ok Exrbaragn whers e Fusd i bsied.

The respeaiblicy for comphnee with the Cote of Copanns Govevancs i that of ihe bowd of Direcions of The Masademesl
Cormparry o B Furedl, Do resporebliy o redesa, 10 e etss] whests soch coraphanse: can be oby sy verdbed . shiiber the
Sumemen of Comglance telloits P slities of e Pund's compdiands wih te providon of v oofs of Copormle Govemanss and
meesrl i il St Mol A retew d lenled priesaeily o Piuined of e peftonal of the Minijevesl Comiiny nd review of vislous
e Fmahis prepaned by Be Maragermenl Compuify 15 sormply with Ba cofe.

Bl et i ot Rl o [t Frdnssll KLALEFRRri wes i pefuned 1o st AR Ldanmlandng of D hartunlng A io2ernal sestrdl
ayiern suffician 1o plan Sie St nd devslop 4% oflective Sudl spprodch, e hines Rl caeried oot sy ipecisl eview of tha intesal
sontroll dyitem b erdlle vl o expieid an opision il B whette' the Boand's statement on intemal Sontroll cover ol conteoli prd
e eflacivoneas of wach inter-oll soniro,

Hagsd on oo rgviers ngthing has come Lo our a%eelion miich causes us o el Bt the Stalemen! of Compliarss goes nal

appropriatoly roflag! the Furdls complisnco. in ol malprial sospoct, with B Eoid praciicos containgd in the Code of Comporats
Gommares a5 applicabls ko th fund oo the pear anded June 20, 3007,

Dalon: Soplnmbae 7, 2007 A, F, Forgapon B G,
Karpchi Chariensd




MAFA Multi-Asset Fund

IMDEPERDENT AUDITORS REPORT TO THE UNIT HOLDERS

e Ferh i Tha aeccrmpanying Bnancial elateesante off RAFA Ruli-Raent Fond, which somprits B abatamen] of aoos
and sl ag 8l Juna 30, N7, and B related incofme slsteraml, datribution dstemanl, cagh fow dtalemant gnd
st of frepvefnend in unk hokiets’ Aindd for the pericd rom Jamanny 15, D007 1o Juse 30, D007, and & surminary of
sigrifican accounting pelicies and other explanabory noated.

Ml g el Cempany's res ponasiEdling ter the fmanclal stapemenas

Tha Managemend Company of e Fund s resporadble Tor the preparsion snd Der proasniylon of Fesss linsnoil abyisments
n monordancn: wish tha mgusromonis. of the Truns Dead, tho Mon-leskdeg Firarcs Companees, [Esishsimeand srd Rogulséion]
Frgles, 3003 MEEFC Fgles| prd approved procunging siandecds o5 spplicably in Paldgign, Thip repponsiility ncladws:
dugigring. implementing and maintainkng infemal conirl relevand o the preparaiion aes) Rk presantation of fnangial
litarments thit afe res Eon maleill mijiilefrent, whether dus o Wiud of eifor; Sellecting and applying appropilite
Scooyuntieg policied; and making Sccounting eilimaied Tl afe fesdonsils in the dicumilincsd,

AiditaFs raspohilbilty

O peaponiilliy W 0 AP ERE AR SPADN. () Thisks Snancasl SLATEIMENIS Daed of ol el We condieened Sir AL o
Bobirdanses with sudieg sledeids 82 applicable in Pakistan. Thote sisadeds regiile (hel we Lorply Wilth sifscal
repUEmEns. i plan g perlom thi BT s DoEN reasonabls BRSEaNLE wWheisr fe Segnoal sistereis e fres om
el messiplgresnig

An gl involees parierming procedunes 5 cblain audll evidence atoul the amoenls and debdlodures s the fnangcial
slatemaniy, The proceshums saleclod dopend an the asdifer’s judgemanl. inclyding e adscismont of
tha ridhs of matorisl misstalamen! of B lnancisl alatemonts, whather dua 1o fraed of ammer, [n making thamn risk
AkRALAmEnlE, B audiber cordiders inernel cene] malivant 13 tha ealily’s pregaraton e Talr pieesnlatisn af
thy finsr<ial algmenly in ofdef [o dedign audl protedoted thal Ghe SEeropiisty in Py cifcumilanted, ks nol for
the purpade of eepfeiding bn ofinion on the effeciveneid of the entiy’s nlemal cantial. An sud® ako indluted
avslsating the appreddinerseas of acosunting pelices viad and the rasssnablensss of acosunling ealimates
made by Management Tompany, &3 well &5 svalualing the overall presentation of the Teandal simements,
W elirve Tl The J000 @adenis we havs oblained i suficient and sppropriabe o provede o basis Tor ol st opaon.

Cpinian

a)  The canagemen doss rel covalon T invesiments of tha Fund inliled Term Flranos Cedilcales [TRCE) onon dally
Bunghy ol pch reneaboation i carind ot on o weekly berpls, Further, the raptrmanty of B Fund in TRCy wera rnaliusd
i a8 Jong 30, 2007 using e invefige ol Ha fited gooted by certain brokedios houtei. In This connection Fluls 2
{aziely] of the Mer-Blanking Fiidhce Complnled (Eitabiibinenl Snd Regolation)) Ruled, 32003 (MBFEC Ruled) egidted
Tt Frpdimert 18 be fevaliod Lnng the fited sucted of the Bloek sxchinged on wheh theks Fveilnentd Sfe
Baled, The mshigerent is of e vew Tal e falel ied by the Fuss are represanbalive of the tair markesl wlue of
T Wil e D Bh e A fadb gty o T L D Pl ek il B L Fet vl Hibd T sheiiiies]
ol thas Fumad s TFER beih riraslued on e hadis 8 iofuetsd undsr tha NBFG Rulet, T rakiseniy s i Mol
Agels Value (NAY) of the Fond, 88 June 30, 2007, weul] hive Deen kowss by B 1,007 635 In sddition, the MAY
calaulation of the Fund snd conssquestly the calculstions of number of units lgsssd B well 38 The nel slement of
Encoms and caplial gains included v units lpsued Bess thoes In urls edeemed by e Fund, during the parkad would
alsn have bean &ferand, Thess ofacts have net been quaniiled. o5 B was mpracicabls b do 5o,

I g cpinion, pecapt for B effects of the rmallens teferred Lo in pasagraph (a) above Bha Snancisl lalemeets ghes a
trua el Tl views o the alaln of the Fussfa afars o st Jusn 30, 2007 and of it fnancial pedlarmancs, caih Bows
el iiesbstand T e gt ram Jasuany 15, 3007 18 Juss 30, 30T in seesrdiess with e Sessnling

Slersdards ni splostle in Pakisian.
Cahet mallers
I Dy epimbo, ExCapl tor the efiscis of e mafers neterred 2 0 paragraph (3] above, T Srancial stalemesnin havee Deen

prepared I ADCONTCE W T releesnd proseiorna of e Truss Deed o the Mor-Blanidng Firancs Compansss (Eadsblizhmend
and Reguilalion] Rullos, T3,

Datedd. Septunber 07, 2GT A, F. Fergeson B Co.
Cruwtared




MAFA Multi-A

STATEMENT OF ASSETS AND LIADILITIES
AT AT JUNE 30, 2007

ROTE Jung 30, 2057
(Rupses i W3]

AEBETSE
Dalarcas with banis 4 172554
Recekvabis sqaingl Tonteuouss Fundied Syiaem (CFS) ranesisers 5 52 B
R Ha g aula ol b “Ls, LCE
Ipesimenis G TEDIS0
Agvances, Gepotits ird prepayments 7 1,108
Dvwiclorad mnrd profd mmonivabln ] 4
PrelsiFan sepensas M ATl HIS Cists ]
Totall sesels 1,259,050
LIABILITIES

Apinasd sipenees o obhes Bablias 1]
Parpabla o Natonal Fullenos Aol Plansgessn Limind

=Magnagement Company 4]
Prpable 1o Coniral Depesitary Campany of Pakisian Lirded « Trowes 12
Papubsds Lo Gacyurtin snd Exchanga Commizeion of Pakisten - Anosl s 13
Tl llakiWties

HET AS5ETS

UNIT HOLDERS" FURDS (A% PER STATEMENT ATTACHED)

COMNITMENTS 14
Husribear 04 Linita
HUKBER OF LINITS IN IBSUE m
Rupess
HET ASEETS VALUE PER UNIT __m
Tha Svroed rotet 1 8a 27 fors b integral par of these fnaeesal sinermenm
For Hational Fullsrion Axswst Management LimEed
[N arvag el G plevy)
e Aemtjard 'Wahood Magood Karim Shaich

Chist Exesuiiee Chairmean




MAFA Multi-Asset Fund

IMCONE STATEMENT
FOR THE PERICD FROM JANUARY 15 2007 TO JUNE 30, 2087

MCOWE

CHpL foEn o Sl of Frvasireenty

Dol metr=n

Incaeras from Consrunies Funding Bysssm (GF 5) ransasons

Incorng foin dgress Manisesiosd

Incorra from Tarm Fnancn Corificater

Pratl o Bkl depais 15
gl ain on imveieants § i valus Brough ol or logs - net

Tadal Incams

EXFENGES
Resimeimiaon of Hatosal Fullamnen Baisl Rlassgement Limed

—Managamend Company 111
Frarsimeratin of Central Doagsanany Corpany of Paldsine Limited - Trusies 121
Brikaesgn and ofar rsnaschion coaty
Annus bes - Seouries and  Evchange Corrmisson of Pakisbn tE 5]
Aurriiial Ky fon
Seimlemeni charges and bank chorges
Finuineial chuiges 1&
Faudifiony’ remunenation 1w
At of probrensny moperdet oo BBEton oot a ;
Total Expsrmei 14,874

Mal inctma brom operating acthdlion

Elasraaia? ol ivtterie e epiinl guiing included in prices
of wnits iaged lee thote In unite edeemed

246,834

1575

Mal incoma fof tha paricd &
Esanings psr unil 15

Tha snreaed noted 1 0e 27 foim an Moyl pam of thede Tnaecial SIADefreents.

Far Mathonal FuBarbon At Mansgsmant LimEsd
(Managorail Cempaeng|

lr. Amjad Waheed Magood Karim Shaikch
Chigl Exsgutive Chalmman
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HETRIGUTION STATEMENT
FOR THE FERMHD FROM JAMUARY 15 2007 TD JUNE M, 2007
Faor the periad
frgim Jan uary
15, 2037 o
June 3L DT
(Hupess in "0507)

il invbasmien Fior T Do

Unalainita sirsd incoera cavisd fonssnd

o

Tha snteted Acted 1 85 27 fofm an integral part of theie inadcssl ilatemanti,

For Hatiorl Fulenon Asset Management Limaed

e, Aemjard 'Wahood Magood Karim Shaich
Chist Exesuiiee Chairmean
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STATEMENT OF MOVEMENT BN UNIT HOLDERS' FUNDS
FOR THE PERIOD FROM JANUARY 15 26T TO JUNE 3, 2097

I of 127, T, 1ET.51 uits

Fosdemplion of J0,570L346.85 unis

Elarrand of ingeme and capiial gaing included i prices of units Biued s thode
i redesresd = raealamesd o Foome Sslemend

Mgt v eabgad BOErSCiaion in the walee Of rvestmenis JDgaiflsd a5 Teandal psssis
i Tair il U nagh prolil oF boaa®

Capil poin on Sibs of Imvesiresnts
Crve rost FeD0mhe 0T DS rThar
Mal Rooina lof Ba gadicd

Mwl svsets as o1 The end of the pariod

Tha annened notes 15 IT Hoom an iniegral part of these fngri sl siatemenis,

For Matieral FuBemon Asset Masagement Limied

Or. Amjad Wahged

Figr the pericd

15, 3057 2o
Jung 33, 2207
(Rupees i "B

1,257,282

o

Maiosd Karim Shailch




MAFA Multi-A

CASH FLOW STATEMENT
FOR THE FERMHD FROM JAMUARY 15 2007 TD JUNE M, 2007

Hizke Far the parind
o JAN LETy
18, 2807T ra
Jung 3. 2997
(Riipees b "B
CASH FLOW FROM OPERATING ACTIVITIES
Adjuntments
Unraslied gain on investmants ol D walun theough profi or koo - not {121 674)
Amamisation of prelimingy epentes and aaiten cean 323
Elernam! of ingoers and capital gairg imchuded in price
ol s s feses IRasa i unsls redesmed EEE
1355082
Increase) F Decresss in apiais
Restarambils gl oo Funding Syaem (CF S| wanassion
Recansabls agany sabs of nvsbranks
VerimdtihEris
Dovidared arad Erofd reernbis
L RED]
bscrease [ IDecresss] in Bablities
Aperied eaperact el o bkslbes
Paryatdes 1o Matoral Fulleron Aes! Maragement Limidesd -

Wangqoh ol Compasy TEN
Payatle 1o Contral Dopasiiory Company of Pakista Limited - Truses 1
Payable 1o Seoaiies and Exchamgs Tommission of Pakisan - Annoal e

10,404
Paprnant mide o Srelfmnary sapendas {500
Hel cash outflos o operating aclivilies ﬁ
CASH FLOW FROM FINANCING ACTRTIES
Bt pecsipts froem issuse of uniis 1,857.782
Hirl parytreeniy on fedewplion of unils M
il ety inflow from franong acinaliss 1,001 K80
Cagh and cagh squivalents ot gmd of the peripd & m
Tha snveved fotes 105 27 Far o0 integrall part of theie finamol slateimediti.

For Matipnall FuBenon Asset Manggement Limaed
[Managemant Company)

e Aemtjard 'Wahood Magood Karim Shaih

Chist Exesuiiee
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NOTES TO THE FINANCIAL STATENENTS
Figah THE PERIOD FROM JANUARY 15, 200T To JUNE 30, 2027

1

3.3

LEGAL STATUS AND NATURE OF AUSINESS

Thes RAFA Ll Aages Furd (6T} was sstsbiuhesd undar & Trsl Desd eescipted betasan Masional Mollasion Asisl
Mansgameni Limitod (NAF A} ax Maragamant Company and Centrl Depostory Company of Pakistan Limitsd
CC) a8 Trunden, Tha Trest Desd was executed on Decermber (85, 008 and wis: suthonized by the Secarites and
Exchungs Commnsism of Pakielas (58 CPF) on Decembar 30, 3008 in sctordence with the Mor-Blasking Financn
Companies {Estabiisbmant and Regulstion] Rules, 2000 (MDFC Rulas).

HUF & an opan-ended metual fusd and i§ liled on the Lahore Siock Exchargm, LUinis am offeved for public
autmcriplion on 8 contrgpous Busis, The units s Fanafoesblo and can b mdeomed by suroedoning o o Bha
Fund, The inital offer of units of NUF o the peblic was made on Jenyary 15, 37,

Thes core objective of the Fund & o provide inveilots with & combliration of capital growth and ingoma, The Fard
v o achisve altictve relume 31 moderals level of Sk by inveiting s a vanialy of side? clrkiel Buch a8 #locki,
bendi. mongy macky! mgfnaments, ConSngous Funding Sytem (CFS) el

BASES OF PREFARATION

Seatement of compliance

Thean fnances] slabsmpsis hawva Boen prepand in sccondasta with thn appeomd accoumlbing atandseds s
apclicable in Pakislan and the requiremants of the Truit Deed. the NEBFC Rulss and the direcies Baued by the
Secunties snd Exchangs Commsission of Pakalan [SECP), Approved accountng standsrds comprims of such
Intyrnational Financlal Regoding Staedacd mi notifed under the provglons of the Companiet Ondingnce, 105,
Wherever e raguireeants of tha Trus! Desd, the NEBFC Aules of dirpctves lstied by the SECP Gfer with the
ipgaireineniti of Tl slandaniy. the reguiementi of the Trisl Deed, Fa HEFS Rules $0d the i directhes bk
precadencs,

Accounting convenBicn

Thaia frcncial ilatsmanti hiren besn prepainsd under the hiidorical oot corvention reoepl it cordin veitrmenti
ard cavbed &l lais valos ih accoedantn wilh the oalbna lad dawn in Inlerrabicnal Racountesg Standard (RAS) 15
Firdncial Irignaments: Recogrifion sd Masbonsmsnt,

Standards, interprataticns. and amandmanis to publizshed approved accounting stendards Ehat arg mot
yot aifacth.

The fallawing iLsndasdi, aAmandments and interprolalions of spphoved g Wtandaidy, efective lor
sstorniing pariodi begnning on of St hovemissr 1, 2004 are either nol relevan i e Fofs opemiond of B
net mipecied 4 Buve sigrificant impadt oh the Fonds Snassal slatements othet than increaisd disckssuns in

corlpin ey




1A% ¥ - Prosgntation of Brancal iElempnty -
aetdmenth el 125 Capital dacliure

IFRS T « Ghaste bised paymmenl

IFRE 3 - Dasgireass comipmation

IFRE 5« Moneosmen asteis held Tor sale and

difconinued operations.

IFFES i - Exploration for s wyshystion of mingesl
TES T i

IFREC 10 Indewn Seurrial nepomiesy and eneaiment

IFRAS 11 - Giroog and Eneakury shans arsaciong

IFREC 12« Barvica concasslon aramgemanis

MAFA Multi-A

uifpclive froem accountng poriod kLginning
& of Ae Jaslay 1, 2007

elleciive froes ccounting period Beginning
on oF @ler Jarydry 1, 20T

sifective froen dccouniing pariod baginning
o oF el Jasaay 1, 2007

eHective froes aotounting pefiod Beginning
on o pier Jamuany 1, 2007

llpctive from aotounting period beginning
on of sfer Jarusry 1, 2007

alfactive for aceaunling pencd begnmng
an or sl bWovembas 1, 2006

affactive for accounling pancc bognning
o of et Muareh 1. 2007

effeciive for accounting pered beginning

on or ffer Jarudny 1. 2008
4 Critical sccounting sstimates and judgemants
The prapirition of nandal itilenais n conlofmity with e dppioved Sccounting Hand ardi requires e uie of
periain oritoal anopunting esirsates. i ales requines the Mmanagensenl [ Ene/oise s judgement in the prooess of
pghing T Fundfs sccourting policed, Extimated snd judgements ang condinually sraluated and arg baged on
héserioal avperienos, mlidesy enpeciatons of Adilune svenis thal are beleved by e reasonsble Unde the
girggmitineeg, The gepsd whany wiripgd agpusgliong and gilimaleg ary pigrificent 1o they Fundy Sinpngial
sialemants o whare |udgewent was axerosed in application of sccouniing policias are s Tolkwws:

i Clnamiboanian and valiaton of mvsabmanis (noln 1.2 and nobs &)
i) Amertiunton of profissrany axpenaet and foatation et (naln LA and natn 9]

25 Thess Snancisl sslerments son predentod in Pak Bupeas, whick B tha Furehs fundional sed presanialinn curmanesy,
3 SUNMARY OF SIGHIFICANT ACCOUNTIMNG POLICIES

The princpal tng peo

sppliad in the praparstion of theie Tmincisl Satements ane Sal cul Bellow:
31 Cash ared canh sguivalants

Cah and canh eguiabmis indiade demand Sepority with barks, offar shart leem highly bgaid imegstments with
orapingl reslunites of thees months o bess nd bani ovendroks.

2 westmients

Al prchases ied sales o seounbes that recuee deleny wihin B dave Same asisibbahed by repulabon or s
ket ArR gruiad Al ha Badn dats, Teada dals i e dale dn whech Ba Fond Samei B jurthaia o ol

et BEORS.
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They mawragement dolormirgs e appropriats dlsssfication of T imvidmonts mads by the Fund in accordanco with

the regul & of b tignal Accoynting Steedand (LaS) 32 ‘Firancal laptruments; Recogaition and
Maanutiswnt, ol the Bme ol potthinn ke reeavaloalen his dinsileatisn on @ regolie linm, Dvest=snty am
Cinegaried 85 ol

a]  Financisl asssis at Fabr valus shaough preds o loss

Irverstmanti Pal dre scquired pringipally lor the purpcis of ganeraling a prof from dher-leem s Suations in
priorh ary dakidfind o Francal asssts a1 faé vabe Beough profl of lake. Theke repiiments. s marksd iy
Frisfhied Liiktey The cledife marie? Files & the endl of each diy and a carvied on the Bltemment of Ridats asd
Linbiites a1 1o valie. Mel gaing and keages iging on changed in fair valued of These ivvedlments Bfe Wken
Lo Ehis Bncoeees Slabomant.

lrevimanis i do-lided | ungucing seaxSios am carisd al oosl boss impakeesand inovalun, @ any,
b} Held b5 maturity Ninsaclsl aidsts

Hihd 13 PliTy aTvablme o Bin Sietelte By frdnial G5a1s with fued of Selom=natke papson ol Tisd
meskuriiey that free Foedd Pag e pogfinvg ndenSom ared bty b rolld o ooy,

Held! 1 imalurity investmosts ane intially roccgrmad st (s vales plus Sarasction comts that sro diceclly

e Eutibs 1o o dcouiiiton of the firancihl ket Subdequert in infidl fecogrition Binis imwadimentl afn
BT bl ARl Soeil

£l dvvailabds Tor sabe

Inwestments, nlended b be Beld for an ingdglfisiis paricd of B whish may be gold In meeponss Lo nesds. e
bqueetity or changes m prices, are clmastied s avalable for wele'.

Irwestlerriin. calBgoried an avelablo bor aalks She ibally recograed B el walus plos FASARCTON SOAT Bl
e direoly siriincdes (o the soquisiion of the lnarcial sssets. Subseguant 1o el recsgnition, walable o
Eene’ irersgberasnts as messiEnd ol T vk, Mel gaes and losses ansing on charges i Ter vabss ol hoso
renstments e laken o equity unill the avallibls for wale irreestmenl is derecognisad. Af this Lima, tha
cumulativn gain or loas prevncudly ecognicad diceclly in aquily i nefamad 1o thi incoms walersanl,

Tha Furd sddeided 81 sach Balints iyl dale whether hefe B cbjeclive avidence (hal & Snaeial il
clakaiad ai pvsilabds bv ible B mpared. I sviencs of IHDAFTEnT SRR, T CUFRULIIVE 1A FRoDgiiasd N
Sy B resdved i sty ond retogreied in the oome salemenl

brewsimant in yrgesied securities are cambad o1 co9d lews impalrment i ealue, F any,

Finunisl kidets are defecagnied when the fights i fecehe canl ficw rom the fraccial kisets hiv eapined
of ‘wiisi (e Fused] has rafeilermesd subaiantall; ol s and dewnith. o swnershap,

33 Loss end receivaliles

Thega e non-gderivaties fnancial aients with fmpd o determinable paymenti Tt pry nok quoled In an acihve
ksl

Lt 5l revarebisles A mdialy recoparnd §1 el waks o PaeAsciion podll. Bulaeguan] 1 el fenogeln
s a0e Gtk & Mot Gosl

34 Secorities under resals sgresmants — Continugus Fending Syetem [CFS) remeaciions.

Sacuritioh purchased Under an dgresment 1o fedell (Heveris repa) afs included &4 fecatvble sgaiedl CFS
Vb artd 51 T e vidhie of e Oedaderition v M oo chaded o d8bet of Setuiitel Pal it delvory
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‘mithin B Smg framg: pilabiehed by the rogulations or sarkel corveniion such o8 ToT porchusos and ealos arg
rottgiiki? il the rsds daln. Trada dade i tha Sate on whish T Ford Sofmatits 19 pundhsds of doll Lha aissl, Tha
CF3 rerdaciions &'e pLosumied Mo on the sellemenl date. The tifferenca betweos he parchass and sale price b
el e Incorne from CF S ramgacsons in S income Staternant snd b recogriied over the term of tha redpactive
b, TRasriliben codlth Afe wehited B T witl makiodermein ol ol OFS it eicept o Fafd. b s
s Trosd ey bl nmed on dieposal.

5 Spread irsnssctions (ResdyFunune Transactioe)
Tha Fund aniart inlo cafldin Sanddciont imvclving purchiis of 3 Securly in B rpddy mase! nd girmulansous
Eals of (e ABme S60URY i he iunes makel. Seoonites purchased by Te Furd in T nasdy markel e caimied
o B Slatorrend of Amsnts and ListdSes Bl o arvoniusl shepoas]. s thi Forsaerd salo of soouriSos in thp futums
kgl i accounied o paparately i 3 ‘derivatieg in gtoosdinie with the reguinements ol Intemational Accoating
Srasedied 30 Firsiisl Fstitee s Ressaitsn 500 Mebii ool

%6 Due from and die bo Brokara

Amgaprits dus from and Lo ok repretenis recevables for peopies sold and paysbles fof sequrBies purchased
sl Peirve Bsers confficied fof But not el ieied of deliveded on S balincy dhael daty, Frigectively,

Thess ameimby are recognleasd initially ol teir valus and subssecuiently maapured of amorfsed ool s provision
[or rmparrerl lor araani dus o Broken., & proveecn (o erpasrrient o s Sun fom teckerd s ralskdahed
i thiete I8 objecive evidentas Pad the Fund Wil not ba sblls o collect 8l anonts die fram tha nebeani broker,

LT  Impalrssit
The carying smouni of kol ke rirviewnd o nach halano shend dals 1o detnmmirs whalor B e any ndicalion
ol spaarmmnd of any Bidel of gioop of Eidetl. B ey duch indcabon eaigll, he feioversblin Smousl of boch migel
Iy saSreied and lenpairme] kopses ane recogresed medately i the fnanclal sisterents.

18 Preliminesy axpenssd ond Bealaion eadls
Prghrmanary wxpeniss snd foatalion ooiti represenl pcpendiierg ncurmesd prior by the comamenssmaent of operabions.
ol this Fund. Thedo codts e being Sfeaiised el & petod of T yeis s Butondiecs with the fegurcments sel
ot in P Trosd Deed of Soe Pund,

X8 Provisisne
Fronvisions. ey recogrised whan the Fund his & present, legal of cordtnuctivg obilgiion os o repll of past rents,
ks probabls that an sutlew of resources smboching stoeornic benefits will be reguired o seills the cbilgason amd
a reliabils ssbmats of the obllcaron can b made, Provisons ace regullardy revisssd and acduvied Ba reflsc the cusrent
el palanale,

349 Acorpsd pxpanses

ACOrued eoqpersied Jre felogresed Fobally BT Tew value and sutdsjuenily abied & smoriied ooEL
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1

iz

13

14

318

Tauation

Than incoersy of B Fund s axampd insm incormae Lin endar clausn 99 of Pard | o B Sacond Schadula of B Incoma
Tow Qecinancs, 07 tubjeed b P condiBion thal nod laes thae B0 parcan!, of it sootanling incoms for S pericd,
B rpduced by capital gaing. whther realissd or unrealived, b dhvteboted amongil tha unit holdsm, The Fund has
gk rpcordiasd o lac Bability in regpecs of ingome relating fo the curmend pediod s the manggement tompany hid tha
inderstion (o disfribute o kst B0 percent of the Fundls accountimg ingome fos the pericd e reducsd by capial gars
[witthver rmaliied o unepalend] by ite vl holdert,

Tes Furd provides for defamed Mnation uiing the balircs shes! Rsblity mafed on ol sdjor lemponiey @fanenced
[bpharggn B Smoonity SEribcisd 1o Siteti Snd kshiltiss lor Insecial reporing popoiel nd By Smoonis e for
seation purpata, In addition, B Fund alio recond dytermed L saig? on prtlied Lar bogees bo Bap adenl Pl
Pyt willl b awvailabln for sl off agairad futuns vesble profits, Dedpmed lae assels mn reducor Ba the ovlend Tt i
mons lengor prokoskly that tha roliated Lie bonall will Be raslined, Tha Fund has not recogrised sey smagnl for
dalrnd lax i theis nancial italomenty s tha Furd nlends b continun siling S Br teomplicn in futune ynan
iy it atlasad () pareand of e Aerenbng meoma (o Ty o msuen by cepetal gaore whather mslsiad
o uripaliged Lo g unil holders wvery yeear,

Disidemd digtribution

Divichenal dittribagtion B Bhe Fund's onit holdens t8 recognibed a4 a Eability 8 the tme of its declisation.

Financisl axsete and firuncisl bl

Fnancial siot cared on tho Slidemonl of Adasty and Lisblibes nchuda Ballance with hanks, recorabls sganil

L Funding Sy {CFS) o, recetvable againel asln of invedimant, Fvallraniy, inoomn
sirrvabln and esilan cther iesrrabbon,

Firandial kabiitigs camigd on thy Haterngil ol Adiels and Lishiliteg mcludy papsble o Natioeal Fullsfion Spiel
Manaserran Limited — Wiansgesent Sompany, payabls 1o Central Depository Company of Pakiptan Linksd —
Truttee . payibln 1o Setuiiel s Exthings Commiision of Pabkigtes - senusl fer Snd scsfued avparsde srd
o Eibilitiad.

The parsculsr recogrition mathost Sdopbed for sigrifeant firancisl Siaets dnd finsncisl kabdites sre discloded in
e vl by AR lemen L aAeelated with Hsks Aideli srd kablitai

Offaening of Rnancisl inslruments

Fransal atsets and Sranesl basdivet nra oMis ase e 18 AMSUSE i repinad m he Slesen) ol Adtes sed
Listllitang whin thans i 8 lgally enforcasibla il 03 bel off (h Fetognaieed So0unll S0l Tdd i &0 SLaATon 1)
St on @ el Bk, of fesle e rkSett and doflis g Babilitied tirmultarmosdly.

husue dnd fedessgtion of units

Limits Hgued e recodded 5l e offer price, delertarad by e Ranagemen Corspany Ter the applicaliond receksd
by e ChSLTEU RS, dhuring Bordiness hourd on thal dote. The olfler prics represents the Hel Astet Value per it i
of the doee of T buiineis diy plus the alivwaisls wsles bl prordiion fef FaRLACHsn coals and Ay pravikisn
for duties aned chasiged, if appleabla. Cumendy, the Fund b charging sales. baad (roml-and laad) ob the rata of 3%
ol Ml Al Wk (AL

Ll revdepmnd aie intaided gl e spsempian pooe epelessln 0 omitt e whieh e Seinbulst istshm
Sesterrgtaon BpplEatoed S budeeks hows of Bul day. The fofefplon e fefries e Nt Assel Viaka
o L 84 of W ot of e Dutiness o8y bels Sny bickoord bond, foy duties, tives, Charges o redemtion g=d
By e o FanSNEEen ooy, applonble. Cuvesdl, fie Fund i not charging oy baokend busd or dotes of
chifges o Notermgdion.
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106  Elsment of Incoes | Soay] and capital gaine ! (losses] included In prices of unis lpsusd lees thoze in units
redacmied

An pxpualiacybion socound called o olomont of incoma J (Joss) snd capdal gaere. J (Jossos ) inchadosd in prices. of unils
v s thods in onith red " i credted, in ofder Lo prevent the dilation of per unil income and ditrision
il atioe ey pabd SUA G4 red eTpen.

This Fund records thet portion of the net slessnt of noome [ (loss) and capitsl geing | dosses) relating 1o wnifs
Esund and redpamad dufing in Sccounting perod which pataing o income | Bossed] Thal form par of B Lini
Helders® Fusds it & Sapaniln resans Aftount and afy smdun] omaning in this siskenvg acoton! &t the and of an
Bttoinbng Petot (whether gin of head] i nthoaded i b smont salable o Saebson o the unil Roders, Tha
refnairing paiman of e nel alemenl of intame I (lass) and capisl Saied I lodaes) elaling 10 uRits. Bausd and
Pediedrmin QUi an aoomuming parisd iE recognied in e Incorms Slabement

34T Hef Asest Valus per unit

Tha et Adint Wake por wmil A died) o B Sl of A ared Liabdiies b caladilid by drvidhng Haa
gt Sty of e Fond by the fomiser of usits in dinulation 8t the pefied end,

LR Rewvesud reabgnilies

= Caplal pabes | fosses] aisng on sals of Irsesimands are rcluded in fhe Income Slatement on the dale at
which B ramsaction Ealkiod: place,

- Incema on feverin fapunchide (feveiie reps] Waniactions dnd Contirusus Furding Sylilem {CFS)
I ianG i Fecagnned an an sl ke

= Dividenad Inooene ks recogrised on P dole of book dosuns of e imesies compaey | inaitulion dedaneg the
divdend.

= Incomae on Term Financs Sedficies & recopriisd on bme proportion basli.

= Inedeme froen cien placsmonts snd Cethoaie of brastnerl s anced B0 AN | s,

«  Uneeabsed gaing [ (losses) artsieg on revaluation of investments chassified &3 Teancisl iasets 1 i vk
thepigh o or loas” are inchudisd in e lscome Stalemont in tha peeiod in which ey sres,

= Prof on bark deposis is recognibed on an sccrusl basis,

June 30, 24T
(Rupees in 308

] BALANCER WITH BAKNKE
Curreni goominks BEz
Saviegs accnis ‘IEE
172558
=

% RECEP/ABLE AGAINST CF§ TRAMSACTIONS

The stk o reiure on CF S inaniaions oulsianding ab June 30, 3007 sangs batween 10L34% and 13.5°% per anfls,
sl T PRy T 1 10 32 daya
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& IHVESTMENTS

A% fair walkgs throsagh peoli or loss - held fae frading

Equity secusties B.1 BRR,TIT
Equity saurities perchaped wnder s pales contracts [ -
Tawes lnagsos Corificates « ksiod B3
TSE, 150
Awalable for sale Invesimenss BA
Toren Indrice tofblicaie « unkdled 15000
Comergucial pogssr 18,790
TE9.350
——

E1  Envastmeniy in lnted squity secutities = ot falr valis through profit or koas
{arei of biled companiet - lly paid op ordinacy ifnes of Rt 10 each ordeid otheraiie iatedl]

Hirssy o1 1P rrniilen Punchabed. = ey
B e e el el
ikl
R In "

Ivgatment Banks § Companigs
JAnl Habeh Seamiees Lnbs] 0080 Ll 9000 ] ] '
Pkt Incnbrial Cradl and
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