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b in performance of \
/’ NAFA Funds X
relative to the competition, \

f and to consistently offer \

| Superior risk-adjusted returns to investors
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Board of Directors of the Management Company
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Company Secretary & CFO of the Management Company

Mr. Muhammad Murtaza Ali
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Trustee
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Main Shahra-e-Faisal

Karachi.
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k Fund

HRECTORE REFORT

The Bedrd of Difprios of Kational Fulleton: kel Managessend Lirnitsd i pledtad In presant tha g eryal Regont of NAFA $icch
Funid for fus pefiod sivee lamch 1o June 30, 7087,

Fund'y Parformancs

HAFA Siodk Fund cormenond iis et solivey on Jesusry 22 HEIT with an il fond sive of Rs 800, The resd asssis eder
managamient b goown by B29% s B, 14020 million by June 30, 2007, Dearing the paried, Unk Prica of your Fund has grown fom
R 10 &h Mamaindy 32, 2007 8a Fa 1405 e Jone 30, D007, thia ihowing b growth of 115, The bafehsark (KSE-30 lex) hid.
e by PR, duing the Rares peried, Thus the Furs his suaperfonTsd ks bandsank by 1551%.

HAFA Saouk Furd hat ssmad st sy of Re. 480,96 millon duying the pesr. Alsr deductng sxpesie of R 1065 milln, the
Pt st b R 24247 prlion, vl ine 09 edrving par urd of Ria £ A5,

Thn g sliocition of the Fund 2 on June 30, 3007, and & performance Sgamit e KEE-0 index are 20 tolloun:

Asset Allocation as en June 30, 2007

ALTOMOBILE GLASS & CERANICS,

FERTILIZER. 3.98%
INSURANCE,
COMMERCIAL
TEXTILE BAMKS, Z168%,
COMPOSITE, 453%
MISCELLANEOUS,
7%
TECHHOLOGY &
COMMUNICATION,
CASH, 15.76%




MAFA Stock Fund

Performance Versus KSE-30 Index
(Since inception January 22, 2007 till June 30, 2007)
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[ — MAFA Sinck Fund — KSE- 30 Inden |

Wndaiva THE ket

The Beurd of Directon of the Llanagesent Cotmpuany bk approvnd & bones of TS, Ty works ouf 19 TESHTE bonu units b
very 100 Ueiss Fekd by 30 irreatar, Afer e disiebulion of Bonus LS, e nel mkes valos por Ul s s, TR0S71 on Juse 31, 2007,

Tanation

Ay thee b o sldrbadaon @ mone than B00G of Dhe o mamesd g e yoar, esoludeg resbaed and wevesl o capetal gang
on irvevatrennds. B Foard in sol aubyncs bo b grcder Clacss 38 of tha Part | of o Sacors! Schadula of tha Incoma Tax Cedinance,
201,

Ausitnm

The predssl seton, Metwn A F. Fargmen & Ca., Chaneied Aceoordsrin, relen s, being elbjpbls, offer therrasbes lor e
e,

Pt of Unk-Baliar
The paliem of Uni-toldeg g on Jeng 30, T007 i gneemsd 1o thega finpripl giptsmanls,
Diestes’ Elnlemeni in Complance with Code of Corparsie Gevembnee
The gafl of By Difedont’ feiad lo unil-holdefi i ghwn ki feaiied unded isclion I8 of Ihe Cordanlei Ondindncs 1984
1. The Branpiall Gaiersenis. prefered by the managemend comparry of HAFA S5pck Fund, present iy the sisde of
a¥ging of Ta Fund, the coiull of B operafions, caih Sowi and slatement of movessend in gnil holdery’ Sandy,
R Prige’ otk of Betaond of MAF A Snodk Fusd bires boo® felietiined.

L ADDroprae DUt Dolokes Fave Bes Conkalenty sopled o preparsie of fegndal sanemenn, ALLou g
wtimale arg bagsd on masonable ard prudend judgmgnt,
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LS Irdernateyanll Aobsisnling Staeisnds, 52 spploabis i Padigian, hive bess fllsemed i pralariien ol Toanisl
FabnTerey,

* The gyitem of intermal control i dound In dedign and Fa been affectively implemented and monitored,

B Trara &ia no Sigaifizent doskis span HAFA Sipck Funda abiity 1o costinue 88 & §oing concsm.

LS Thers has bsen no maierial derariee bom e besi pracices. of Coponae Gowemanca, a8 detalied in B lsting

ragulations,
. Tha Boséd of Directars of Maoral Fullemon Addet banuderers Limited Rokd did Frasstinge during tha cumert Srarcil
year. The abenderns of ol deeciors B appende] bedow

Brl Hames o Directers,

|

% W aaod Kiaries Shaidh, Chaiman
z De. Armiad Wishaed, Cheefl Exssausts
a M. Gerard Lew Hew Cheng

L Hhaags gl Haddsn

-1 M, Pratrick Prang Chin Hwing

B Ehaikts kel Jamd®

X Wi Ghaind Aevwrar Khan

B W Mg iered Dhreshi

B e oam e oGm

* Rmdgrnad feoem S Bouerd on Fobsrpsny 15, 7007,
** Appairtad on Februady 15, 70T,

Ackrgeai e grmand

Ths Board Uskoss B8 OBy Lo TPkl 85 vishoo! wrvirokten for thes coslenss 0 1] i D Masagamant Comgasy, 2
provesdiing o wilh the opcariunity 81 eorse Bam, B alon ofa g dncoes graliuds (o the Sonertes & Eorhangs Commasion of
Frakon: e ared Sty B of Pkt fe Shor pafrenagn wnd quetsnen,

Tha Brawd she withes b3 plaos o recond Bt spprenaton o e haed work, decralion and comsrnbran| anduusam chosn by the
el i thy Tryglae,

On betal of the Baard of

Hatigral Filleion Asit Management Limilg?

laacod Karim Shalkh, FCA O, Aumjed Waheed, CFA
[EE Ol Exvesithia

Dty Azt 3, 2007

[Plass: Kavaahi,




MAFA Stock Fund

REFORT OF THE TRUSTEE TD THE UMIT HOLDERS

Repert of the Truitse Puriuset 1 Rude TER) of the Ken-Bankiag Franes Companies (Exlsblabmest and Regulation|
Rules, 2003

Tha BMAFA Sreck Fund, an Operrerded Schama witabizhed onded b sl deed goeduted boatwesn Matonal Fullaion Al
Managinmant Lisslad 54 b Adsl Mansgerenl Carmjany nd Contral Depsailaty Compaay of Paldilan Lirmbed i D Trisdled
an Drvnmiber 02, 6. The Scfmn s suthonded by Seasfes and Exctorge Somseieon of Paostn (SECF) on Dieiata
ELR

In dur gpinion, Haleral Follirion Asust Menagern Limiled. the Managerment Cospany of NAFA Sk Fungd Fas im ol
maderisl retpects managed MAFA Sieck Fund durng the penicd from Jaruay 15, S00T to Jene 30, P07 in acerdance with
the protions of e Trus! Deed (ind e modfications authorized by the SECP from e In ma) snd Non-flanking Fiaance
Gompargd (Estaiblshmont and Regulaton) Fules, 20805

Mighamengs Hamil Jpktyra
Chigf Expitvg Dy
Eadhi Seplember 17, 2007 Coritenl Deperiiony Comadimy of Palialen Lo
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STATEMEMT OF CONPLIANCE WITH THE BEST FRACTICES OF CODE OF CORPDRATE GOVERRANCE FOR THE PERICD
FROM JANUARY 15, 2007 TO JUNE 33, 3937,

Thisk asstesend 14 being predested 1o cormgily with the Code of Cofpadile (hrweimnance contsired in Fegulation No. 43 of Listing
Pospadicne of %o Lahors Sieck Eachangs for tha pamass of seisbliafing o barawork of good Goesmrancn, whavnky o lated
Cimadery b dssged i cofrplliee v T bed? oROER0e of SOrps Me prveihiine.

Hadiowasl Fullarion Ascel Msmagbeant Linted (MAFR) the Msasjesend Coneany, & rol beiss s harda, the Code it il sprboable
B i Hommwer, HUAFA, Block Fundl (e Fund) being lided a1 tha Lihore Shock Exchange oo ursiel e ambl of T Cods, The
Fimd, bsing a und sk schemes, does nob hayee is cen Board. The Board of Daeciors of the Maragement Companty manasges the.
e of the Furd and Pad sfgsanie? the Chisl Evetutevg Offced {CEC, Chind Frrbataal Ofica® (CF0) nd the Company Secwisfy
ol MAFA and clvr racasaary prscrnel o manage B aflsiy.

The klpnggement Comgany b sppled the prnciples. containg in the Code in B fpliosaing mpnng:

1. Tep Manigessnt Conpdmy aroanig i drpreiontition of ndepardient non-rapc. % drecion. Al preles! B Board conail
sarven dinecion mchading sh ndependen] notemecutive dietios. The Maragersent Sompany & not bsied on ey siock
rntibrese Al ool e Sosa sl Fired Mty mlinsEl

I Thedvectina have codried thal nofe of Pem B Lening 85 & SieDier in rove B len Baied compsnies.

I M resklent Sesnory of the Maragemra CompaTy e regeuansd 38 opawers a0 nons of e has SefaBed in parment
of irry baie bo @ ke comgany. & DFTor an MBI o, beng o mesmiber of i dlock sachangs . B been declangd o & Sefmgr
by Brani b ponchuenges,

4, Buring the perld 0 cormall vatanty sotamesd s the Boand due o resigradion of Shisth Khalid Jamll which wos Mlsd by
Appws i b, Murtaosr Ahwrsd Claresiel Ity Dy B wiien 30 clwa.

5 Thelanagerent Compary has sdopied 0 "Code of Butieats Efcs and Business Protiied”, which has bew soooaledosd
bry ol T o pedon, e Smiddrd B erplyees of e Nansscrmen] Gormpuany,

B8, ThesBoand hid developed B visenikion sliletent Sverall cofporite MrabaTy e sigriloant polidhel of the Fund A cofmpleles
reecaedd of the pariiculace along with the daley on which they wees spgroved or smarsied b Bsen maintained,

T, Allthe powedi of the Bobnd hive besn doly sosiciied ind decigiond on riterisll ringactiond, inchuding appoimirngnl ind
dedprmanation of remonsaiion peed lems wed cosddiong of errpllayrrasd af the CED, have ben ke by the Boaed,

B Tha reselings of the Board were poedkiied gwer by B Chaieran, and the Boaed med i ladid onos in eeeny ouarern uring the
e, Wrilies moted of e Bodrd restngs, slng Wik &gends snd working papers, wens orolited o lesdl Seves diys
bzt rapiingit. T mirstions of Sha mosling wern appropriataly mcondiod) srdd ciemulatesd

5 Allthy mamberi of Bosnd ary well irwgry of aperatoni of the Fund ind B Massgemee! £ ry. Pprglory
DO e A g B penodl.

0. The Board bas sppopved the appoimimend of Headl of Inferal Sl pnd By lema of employmeet,

11,  Difecloni Feport has Eaws pregdned in compliings with the reguairementi of the Code and By dedcriBen B iilland malian
el i e dsdlose.

1% Tha fnarcisl statermsnts of B Fund wees Suly srdonsd by CEOQ and CF O bafors apoioval of Bhe Board,

14 Tha Dlevcioes, CEO and Bancutives da resd Fold erile: of e Pund ol Fan thoen disckasd n noba 17 L e fnanoal




MAFA Stock Fund

LIS

15

15

7,

16

118

Blilerrantl "Tranascions with Connelind PesonaRasted Puted’.

Tha Marggermeent Company bk ooesplesd wakh e corporsts e Bregvpial reporing «equiremety of e Sode wfh reapect
ot Fusd.

Tha Binard has dormresd an Auss Commiizss, | corprises thres membeng, ol o whom arg non-sososiive dinsciors. incladng
Wi chilifrdet of tha cofninBen.

Thes resabings of Fa sl cormenies were el oF least onca deery U o B aporoval of e inlerim and Sl cpaulis.
of Tom Fundd ik repained] bry the Coche, Terrm of Flafecercs of e Audi Commnifiey Biney baen prepaned ind sdviped Lo the
Cotvsiiee 12t eompllacae,

Thare axiits an effactive niemal sl St on within B compay,

Tha MR eimel Compay has sppoimied e Head of Intsrnall dadil, who i oondidensd Sulsbly qualified snd srpenisnisd
o Fhe purpcis 3nd ane comesriant wih the policies and procsdures. of B Fung,

The Staninory Acdien of B fed have confissied thil they hive bidn Jhen & SRRty P onder the Susiey conimd
TENEN Drogram Of fhe instiule of Charteead Accousiants Of Paiolan. Tad hey o sy of T pariners of the frm. el spouss
e prairee failcingn dli el halld umity of tha Fuee aeed Bt By frrn gnd 5l e parieasy a0y in commplisnce with B Irdemstiansl
Fedaratioh of Aresiurtssts. [IFAC) gebdelines on Codle of Ethicd 5 adepled by the lratitung of Charteted Asesisiinity of
Pradgiaam,

The Savistonry Aldian of the pbfscrs ikkccislesd with Temn hare ol Bodh appoinled [ provids othel sefido cxcepl in
deeordacs with the Listing Ragulsiisrs ard the suas have conferned ol they have sbasnved IFAC guissines i s
g,

Wie earlrn o] all i rrostanil prncplen conbimned i D Coo P Bt soimpled wikh,

Dadesd: Aipgenit &, F00T Dv. Amjad Wahsed, CFA
gt il Exaculng Ofoer




REVIEW REFDRT TO THE UMIT HOLDERS 0N STATEMENT OF CONPLIANCE
'WITH THE BEST PRACTICEE OF THE CODE ©F CORPORATE GOVERMAMCE

W havee newierwesd Bhie Slalerren] of Commplanor with the best praboss conbened n the Code of Corporsie Gawidnaiod prepansd
ey this Bosre of Chrecions of Matonal Fulbsmon Aasel M adersst Lssted, Managerrent Comparry of RAFA Stedk Fund 1o comply
with Risgulation Rad 1 of the Lnting Pequistions of Lshore Siook Exphasges whets e Fured bs Bated,

The reapsraibling e complanee wih the Cofe o Capaiis Daveimangs 3 @t of he Baand of Dinemery of e MaAbgeienl
Cosrpary of e Fuess, Dt eeapenaizdy i b i, L D eesslwher e St sasplanes s b ooty vorsbed, sheths the
Exssernant o Corngll arnce with The privitien of tha Codle of Corparsle Jonrnands ard ropar f I doel Ao A fevien i limied primarily

s indpiienh of the bt ol B Mindsyersent Compirny b A of Vidkoud dotuiternth phepiied by the Misigeies Compiiy
14 ey welhs T e,

Hmﬂwﬂﬂhﬁtﬂw"ﬂmhﬂhhﬁﬂ#ﬁﬂhmﬂﬂww
#piorn sufficiont 1o plan oo a1t and drerkop an ofiscn auct apprasch. Wia | | tovie of the interml

wﬂmh-ﬂh#hwﬂh“ﬂh#ﬂhhﬂmmh“mﬂmﬂmﬂﬁ
e alflpcivingas of pech mlarmad coninoly,

Bagsd or o revieew roching has come o our afendion wikth causes o5 [0 believe Bt the Satement of Compllancs doss nat

appropraloly reflenl Bn Furd s complamcn, i ol maloral soapect, widh fha ksl pracioos condsined in the Code of Comporais
Frvemancs 35 applcabls So e Fund o fhe peod snced Jane 3, 2007,

Dk ; Samplarrbied 7, 20T A . F. Feiguses & Cs
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NOEPENGERT AUDINORE" REFORT TD THE LIMIT HOLDERS

'Wa hawe Budted The SOt ing Trancsl sisesems of NAFA el Fund, which compiss the Satament o idets ind lablimes
&5 5 Jurm 30 HNT, s the dolited Moo Adledhen 2Rl Elleired, Gk fom Witofed S0d Wk of Farefaenl A
i Raldirs’ harada lar e pericd from Jaresary 15, J00T b durs 30, P07, ard & summany of sigribeant seesunling pobtes and
et porplhaalony nated,

Managemant Sompany's e ponaibiity for the Snancisl sbstemants

Thi Masagomant Compary o tha Fond i reag do for tha g ! P of ke fn | n
ccondgnce win te requirermspeti of tha Trus Dees, Fay Non-fignking Financs Companied [T tabl g Hpgulaton | Fuled,
0 (NG C P b gl approress] aocounting standands 2 applicable i Paidptan, Tiig responplal ity inclugst: desigring, implesenging
ared maardsrerg ol cordeod rofivant B2 free proparabon and B prosontaton of Srannal stalomaornts thal sen ko fom magorall

misExrement skl fus i e or smon, selscing snd spplying Sppeairials apoounting pollcisr and maiing geceniing sEmates
thsl orp redtoraible I e cropegianosn,

AU E respRadiTy

Ol reiponeially @ b0 eapress a0 operdon on thess Froroial slacerrenis baged omour Bt e oonducied oo sudi in acoondares
with the aeat g slaradandt o5 spplboable b Pakistes, Those stndeeds reguive Tl we cotsply with ethecal reuirersers oed plan
Al pwrTodre ther add 10 oblie redkoruble SERERCE wWRsier e T biial AINBEFSIE Whe TTies o P Al Pl ST,

B s rvolyra petoiieyg prouriut el 1o ol gudd prdonin ploul e 8Pt e debubrionet o D T sl SIBoEeld.
The procedes sbletled dopand of e MESiey dsemant, Fouding B mdotirmes! of b i o malofil smalsiomanl of the
francal dalerarid, shofer due 1o e of omer. |5 king hicds rik ideddrsetd, the suditsr coniiders el control relevnst
e e ity el nd I prasartabon of i finanodl italesenti i onder B deiign el procsduned thal af sppropdis
I Pw ceruralinces, b ff for B purpske of sApeeRsing Sn Spirken on the sllectverens of T erilily's inbesud coreroll An sudit
iy ncliuded wabuating B aporopcdtersil of dcooaniting policel vied Snd e reldordbiansil of sccoonting eitealel mide
By s Banagermon] Comparry, as well ot svsluating Bo aveonll proteniaton of B lnarcal slatemencs, W Bolievs thal the skt
avicksncs W rurew ot o ficiesl Snd Spproprisis o provide & bagii for oo o) opinion.

Tpréan

B oawr gpenkon, By Srgenacial sEaternants ofve b b and [ar wary of tha piale of Bhe Fund's afairs o ol Jone 50, J00T ped of s
il performanos, conh Sows andl Sransescions for Trey pewiod Toes Janary 15, Z007 B Juns 33, T0T In accondancs wih sppioes
anrosnking stecda’s s appboakle n Pakiin,

Ceher mallens

I e oo, B ool alalermsnis hevee sen prepansd i sooondaness Wi e relevand peervisons. of e Trosd Deed e he
MonBankiey) Finaroe Companies [Esabinhment and Reguiston ) Rukes, 2003,

Daled © Gephewiar 07, 2007 A, F, Fergweoa & Co.




ETATEMENT OF A55ETE AND LIAESLITIES
AR AT JUNE 35, 2037

ARSETE
Trmbpracrs st popnicy.
Pretairae

fipcurty epouis

Db andl péF e recshatles

Frebanay sxperdsd ard Balabon cosl
Toball sxpsts

LEABILITRES
ArErun st wnd other et el
Piryakia 1o higionsl Fullsrion Adciet Miragesmen Lirnited -
Wansgement Company
Pyl bty Cidrnl Doty Canpoarey of Pikialan Lisited « Truatss
Payakis o Secsriies and Exchangs Comminion of Palditar - Annual fes
Totsl Rstibsis
HET ASSETS

URIT HOLDERS' FUNDE (A FER STATEMENT ATTACHED|

HUISBER OF LNITS INISSUE

HET ASSETS VALUE FER UNIT

The grracoed rofed U lo 25 %o a0 integril part of thaps Tindecial watermenty,

Fer Matioeal Fulleman Asiel Ninajemen| Lirsoed

D, Emijad Wabeed
Chisl Exrcudive

R B SRR
..

k1]
il
L)




MAFA Stock Fund

COME STATEMENT
Fiit THE PERIOD FROM JANUARY 15 2037 TO JUME 34, 23eT

HOTE Faf the pesiiod
darvary 14,
T b
deng B, 2087
[Rupess in 08

INCONE
Capial gan om sabe ol beesirends Il‘l,.!.'li
Dz incofe 1.0
Pl gr bard Sopoaiiy 1] 15T
Wnwembaend ain oy Freesiments o L valos [ pugh o o lodd < et 21,50
Tolal lngomy WG
EXPENSES
Berviraraion of Raionsl Fubsrion Saset Maegqgerresd Limisd

= arngament Compary 0.1
Barararaton of Central Deposiiory Compdry of Pakiitin Limited - Truises LR
Beslengs a0 offe? WSS Oils
Fewruanl Fowt - Souelivn and Exrtonge Comminssan ol Pakelan LEA
Benrasal bt fes
Sathprrarl i bank chirgmi
F nanoal chameos: 2]
Aotibets” PerhLFerTon i5
Eorprigation of prelimirary expenges and Soatasion conty ]

Tolal Expernas

Mt inzome from eperating activities

Elamerd ol P comme 86 capin ¢ sieg inrdoded in prices
of i s b honn in o nadessed

Mot incomae for the paricd

Camings par uni 1]

The arvexsd mobes 1 o 25 form 89 intagral pait of these Srae ol Sosmenis.

For Hadsgnal Fullerion Agsed Manggemsn Limisd

D, Bursdaid Waboed Masood Hafis Bhalkh
Chiad Bacuthve Chalrrrgen
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HETRIBUTION STATEMENT
FoR THE PERIOD FROM JANUARY 15, 73T TO JUKE 30, 2307

For the period
dgnuary 1§,
i ER L]

dina 53, 2307
[Rvpss b 0300

Mk inoome lor e pariod -II.-H-I-

Ths anrdeed eotes 1 18 25 farm & indegnal par o theas Fraacial staasonby

Foar Haksgnal Fulierion Apped Narggamenrd Limied
W asaghmdnt Campasy]
D Arrijad Wiahged Nimbed Hirm Shalkth

Chiad Duecuthew Chalrman
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STATEMENT OF MOVEMENT [N UMIT HOLDERE" FURDS
Fioit THE PERIOD FROM JANUARY 15, 3007 TO JUHE 34, poat

For the peripd
T

Jeme B, BT
[Feupees in 200

Hage of 13850 (30 units

Redarnptian of 13,108 575 wnits

Elgrneard of ircome and cipitel giind irheded in
oS ol Ul e bess hose inonilt redesmed

- Capitad gain on sale of mmeesiments

- Wt urenlinaedl sppreciaton i e wvallan of irenatreenty
durkpfied o Yranoal assels o S ealie Teough prodl of les

= (B rad inporra Irom operatone

Pt irmorngy for i parind

Mo sunaty an of the end of the psaricd

The armexsd solss ¥ o 5 form an inbegeal part of Trese Srarcial daiemants.

Fot Hational Fullerios Adset Nassgesest Limited

Masood Harim Bhaikh

v, Armjed Wihewd
Chisl Bewcutive




CATH FLOW STATEMENT
FoR THE PERIOD FROM JANUARY 15, 73T TO JUKE 30, 2307

CASH FLOW FRON OFERATING ACTIVITIES
Hut ity o e pariced

Hilaatrienls
Urrpalige! o gn invejirmenty 5% ik viles Brgegh profit or lagg - rel
Amapriantan of prolererty Sapenast sl Toatton Dol
Elemant of intoie 45 caplsl gl induded i priced
of wilts intoed beis PBose b unds redesrred

ncreass) Ducrasee bs gupesy
v

e e
Drdiend and DiF &1 recsivitles

IrcreaseTDecrease] in lishildies
ALERIS eparias Brd ether Kabd ties
Paryaitia bo MaSional Fullerion Aavel Marasgsmerd Limsd -
Whwraedves] Carpity
Pargaiiy b Cantral Depoiinry Compary of Pakiiten Limited - Truites
Pmnmn!mmum-mn

Parprard mace for prelimirgry aspanses and Soatalion ool
et cash cutflow of operating activities

CAES FLOW FRON FINANCING ACTITIEE

Hed recaspls. bom issu of Unis
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