Il ASIAN STOCKS FUND LIMITED 15t QUARTERLY REPORT 2011

CONTENTS

GENERAL INFORMATION .......cooiiiiiiiiiiiiiinciiecc et 01
DIRECTORS' REPORT ......ocuiiiiiiiiiiiiiii i 02
FUND MANAGER'S REPORT ...ttt 03
CONDENSED INTERIM STATEMENT OF ASSETS AND LIABILITIES..........ccccoooviiiiiiiinnne 04
CONDENSED INTERIM INCOME STATEMENT ......c.cccoiiiiiiiiiiiiiiiicicccccene 05
CONDENSED INTERIM STATEMENT OF COMPREHENSIVE INCOME ...........ccccccviiiinnne 06
CONDENSED INTERIM CASH FLOW STATEMENT .........ccooooiiiiiiiiiicccccccnne 07

CONDENSED INTERIM STATEMENT OF MOVEMENT IN EQUITY AND
RESERVES - 'PER SHARE' ..o 08

CONDENSED INTERIM DISTRIBUTION STATEMENT .........ccccooiiiiiiiiiiiiiiiiccnccccne 09

NOTES TO THE CONDENSED INTERIM FINANCIAL INFORMATION.......c.ccccoviiiiniinnne 10




[l ASIAN STOCKS FUND LIMITED 15t QUARTERLY REPORT 2011

GENERAL INFORMATION

Name of Company
Asian Stocks Fund Limited

Legal Status

Public limited company incorporated in Pakistan
on June 13, 1994 under the Companies Ordinance,
1984. The ordinary shares of the Company are
listed with all the stock exchanges of Pakistan,
namely Karachi, Lahore and Islamabad Stock

Exchanges.

Website and Email address
www.safewayfund.com

info@safewayfund.com

Company Registration number
0032734

National Tax Number
0709734-4

Asset Management Company
Safeway Fund Limited

Custodian
Central Depository Company
of Pakistan Limited

Internal Auditors

Riaz Ahmad & Company

Chartered Accountants

(Engagement Partner: Mr Muhammad Kamran Nasir)

External Auditors

BDO Ebrahim & Company

Chartered Accountants

(Engagement Partner: Mr Zulfikar Causer)

CFO & Company Secretary
Ms. Tehmeena Khan

Email: tehmeena.khan@safewayfund.com

Share Registrar

Corptec Associates (Pvt) Limited 7/3-G,
Mushtaq Ahmed Gormani Road Gulberg II,
Lahore

Bankers
Bank Al Falah Limited
Soneri Bank Limited

Legal Advisors
Ahmed & Qazi Advocates

Credit Rating Agency
JCR-VIS Credit Rating Company

Registered Office

10th Floor, BOP Tower,
10-B, Block E-2,
Gulberg 111

Lahore

Karachi Office

D-41, Block 9, Scheme V, Clifton, Karachi
Phone: 021 - 35869233-35

Fax: 021 - 35869236




[l ASIAN STOCKS FUND LIMITED 15t QUARTERLY REPORT 2011

DIRECTORS' REPORT

The Directors' of Asian Stocks Fund Limited are pleased to present the first quarterly financial statements
of the Company for the quarter ended September 30, 2010.

Financial and Operating Performance

The KSE - 100 index began the fiscal year 2011 at 9,721 points and closed at 10,013, an increase of

3.00%. The Fund's NAV registered an increase of almost 2.27% to close at Rs. 7.20 per share as on

September 30, 2010. We are pleased to present the performance of the Fund for the period below:-
Rupees in Thousands

3 months July- 3 months July-

Sept 2010 Sept 2009

Income 17,414 123,210
Operating expenses 3,886 3,464
Income before tax 13,528 119,746
Taxation - -
Income after tax 13,528 119,746
Earning per share (Rupee)

With un-realized appreciation on remeasurement of investments 0.15 1.33
Without un-realized appreciation on remeasurement of investments 0.05 0.54

A more detailed analysis of the performance of the Fund is discussed in the Fund Manager's Report
on Fund Performance. This report has been reviewed by the Board of Directors and forms an integral
part of this Directors' Report.

Future Outlook

The increased foreign and domestic borrowing by the Government will continue to crowd out business
and combined with slow fiscal improvement, slow de-subsidizing and flood rehabilitation costs we
see inflation to remain high for the year. Economic growth will remain dull, as the government faces
major obstacles in executing reforms and a volatile political front. We expect stock market volumes
to remain low, valuations to remain subdued and the market to trade in a narrow range for the remainder
of FY 2011.

Credit Ranking

The Fund's last available ranking from JCR - VIS is based on June 2010 performance. In this ranking
the Fund was placed as MFR*5 for one year, MFR*4 for two and three years performance, where
MFR¥*S5 is the highest ranking and MFR*1 is the lowest ranking.

Dividend

On approval of the Annual Audited Financial Statements for the financial year ended June 30, 2010,
the Board of Directors recommended the distribution of a dividend of Rs. 0.82 per share to the
shareholders of the Fund. This has been tabled for the approval of the shareholders in the 16th Annual
General Meeting to be held on October 28, 2010.

Acknowledgement

The Board places on record its appreciation to the Securities and Exchange Commission of Pakistan,
the Karachi, Lahore and Islamabad Exchange, the Mutual Funds Association of Pakistan, Central
Depository Company Limited, National Clearing Company Limited, our asset management company,
our brokers, Ahmed and Qazi Legal Consultants, BDO Ebrahim & Co. Chartered Accountants, Riaz
Ahmad and Co. Chartered Accountants, our bankers and our service providers for their continued
guidance and support. The Board also extends its gratitude to our shareholders for their trust reposed
in us.

On behalf of the Board of Directors

e

Lahore Nihal Cassim
October 28, 2010 Chief Executive
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FUND MANAGER'S REPORT

Investment Philosophy & Strategy

The investment objective of the Fund is to provide its shareholders a vehicle for long-term capital
appreciation. The investment philosophy and strategy, risk management polices and corporate governance
polices have been more fully described in the Fund Manager's Report printed in the 2010 Annual
Report.

Market Performance and Results of Operations

During the quarter ended September 30, 2010, the KSE-100 index rose by 291 points or 3.00% to close
at 10,013 while the KSE-30 Index rose by 118 points or 1.23% to close at 9,674. The Fund's NAV rose
from Rs. 7.04 to Rs.7.20, an increase of 2.27%.

The Fund's earning for the quarter ended September 30, 2010 was Rs. 13.53m, compared to Rs. 119.74m
in the prior year. The earnings for the quarter represented a quarterly EPS of Rs. 0.15.

During the quarter, the market remained range bound whereas the volumes stayed very low, which has
had detrimental effects on the overall liquidity of the investor. Local investors have stayed away from
the market since the implementation of CGT effective from 1st July, 2010, however foreign investors
have continued to show consistent interest in the blue chip companies, as evident by the inflow of
$105mn during the quarter. The overall profits and dividends declared by the companies increased for
the period ending June 30, 2010 but failed to attract investor interest who remained largely reluctant
to participate. Nonetheless, we expect that receipt of the higher payouts could help ease liquidity
constraints of market participants.

Our economy remained a victim of high inflation this quarter which hovered above 13% mainly due
to food price hikes, Ramadan effects, and gradual power tariff hikes. Two discount policy hikes were
witnessed as a result of this, bringing the discount rate to 13.5%. The government borrowings remained
high to cater the weak fiscal position and increasing deficits of the economy. Meanwhile the catastrophic
floods made matters worse by incurring damages approximately worth $10 billion.

Future Outlook

Going forward we expect that the increased foreign and domestic borrowing by the Government will
crowd out the resources meant for private investments, and combined with slow fiscal improvement,
slow de-subsidizing and flood rehabilitation costs we see inflation to remain high for the year. Economic
growth will remain dull, as the government faces major fiscal pressures and a deteriorating political
front. As a result, we expect stock market volumes to remain low, valuations to remain subdued and
the market to trade in a narrow range for the remainder of FY 2011.

Acknowledgement

We extend our gratitude to the stock exchanges, the regulators, our consultants, our service providers,
the Board of Asian Stocks Fund Limited and of course, to our team for their hard work and dedication.

For and on behalf of Safeway Fund Limited

NIHAL CASSIM
Chief Executive Officer
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CONDENSED INTERIM STATEMENT OF
ASSETS AND LIABILITIES (UN-AUDITED)
AS AT SEPTEMBER 30, 2010

(Un-audited) (Audited)
September 30, June 30,
Note 2010 2010

ASSETS

NON CURRENT ASSETS

Long term deposits 2,575 2,575

CURRENT ASSETS

Bank balances 113,632 97,700

Short term investments 4 529,590 536,162

Dividend receivable 1,907 1,400

Income tax refundable 1,134 1,134

Prepayments and other receivable 1,011 758
647,274 637,154

TOTAL ASSETS 649,849 639,729

CURRENT LIABILITIES

Remuneration payable to Asset Manager 1,076 1,050

Accrued expenses and other liabilities 677 4,110

1,753 5,160

NET ASSETS 648,097 634,569

REPRESENTED BY :

Share capital 5 900,000 900,000

Revenue reserve

Unappropriated loss (251,903) (265,431)

CONTINGENCIES AND COMMITMENTS

SHAREHOLDERS' EQUITY 648,097 634,569

The annexed notes 1 to 8 form an integral part of these financial statements.

/o sl

Chief Executive Director
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CONDENSED INTERIM INCOME

STATEMENT (UN-AUDITED)
FOR THE QUARTER ENDED SEPTEMBER 30, 2010

July to July to
September September
Note 2010 2009
----------- Rupees in ‘000 ---------—-
INCOME
Capital Gain on sale of investments - net 2,228 49,090
Unrealized appreciation on investments at fair
value through profit or loss - net 8,881 71,022
Dividend income 3,648 1,611
Other income 2,656 1,487
17,414 123,210
OPERATING EXPENSES
Remuneration of Asset Manager 3,293 2,862
Annual fee - Securities and Exchange
Commission of Pakistan 156 136
Remuneration of Central Depository
Company of Pakistan - Custodian 97 228
Bank charges 2 26
Professional fee and subscription 122 100
Auditors remuneration 122 18
Directors meeting attendance fee - 40
Travelling - 52
Legal and Professional charges 28 -
Brokerage and federal excise duties 66 -
Others - 2
3,886 3,464
Income before tax 13,528 119,746
Taxation 6 - -
Income after tax 13,528 119,746
Earnings per share (Rupee)
With un-realised appreciation on remeasurement of investments 0.15 1.33
Without un-realised appreciation on remeasurement of investments 0.05 0.54

The annexed notes 1 to 8 form an integral part of these financial statements.

e

Chief Executive Director
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CONDENSED INTERIM STATEMENT OF

COMPREHENSIVE INCOME (UN-AUDITED)
FOR THE QUARTER ENDED SEPTEMBER 30, 2010

July - July -
September September
Note 2010 2009

Income for the period 13,528 119,746

Other comprehensive income for the period
Movement in available for sale of investments - 62,351

Total comprehensive income for the period 13,528 182,097

The annexed notes 1 to 8 form an integral part of these financial statements.

/o sl

Chief Executive Director
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CONDENSED INTERIM CASH FLOW

STATEMENT (UN-AUDITED)
FOR THE QUARTER ENDED SEPTEMBER 30, 2010

July to July to
September September
Note 2010 2009

CASH FLOW FROM OPERATING ACTIVITIES

Income before income tax 13,528 119,746
Adjustments:
- Unrealized (diminution) on remeasurement of

investments at fair value through profit or loss (8,881) (71,022)
- Capital loss on investments classified

as 'available for sale' - 111,208
- Dividend Income (3,648) (1,611)
- Remuneration of asset manager 3,293 2,862
Profit before working capital changes 4,291 161,183

Effect on cash flow due to working capital changes:
Increase in assets

- Short term investments 15,453 68,121
- Prepayments and other receivables (253) (41,953)
15,200 26,168
Decrease in liabilities
- Accrued expenses and other liabilities (3,433) (480)
Cash generated from operations 16,057 186,871
- Dividend received 3,142 2,905
- Remuneration of Asset Manager (3,267) (2,647)
Net increase in cash and cash equivalents 15,932 187,129
Cash and cash equivalents at the beginning of the period 97,700 2,805
Cash and cash equivalents at the end of the period 113,632 189,934

The annexed notes 1 to 8 form an integral part of these financial statements.

/s 2l

Chief Executive Director
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CONDENSED INTERIM STATEMENT OF MOVEMENT IN

EQUITY AND RESERVES - 'PER SHARE' (UN-AUDITED)
FOR THE QUARTER ENDED SEPTEMBER 30, 2010

July - July -
September September
2010 2009
Rupees
Net assets per share at beginning of the year 7.04 5.46
Gain on sale of marketable securities - net 0.02 0.55
Unrealised diminution on remeasurement of investments
at fair value through profit or loss - net 0.10 0.79
Other net operating income for the period 0.03 0.00
Net income for the period 0.15 1.33
Unrealised diminution in market value of investments
classified as 'available for sale' 0.00 0.69
Net assets per share as at September 30, 2010 7.20 7.48

The annexed notes 1 to 8 form an integral part of these financial statements.

/s il

Chief Executive Director
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CONDENSED INTERIM DISTRIBUTION

STATEMENT (UN-AUDITED)
FOR THE QUARTER ENDED SEPTEMBER 30, 2010

July - July -
September September
2010 2009

Unappropriated loss brought forward (265,431) (346,521)
Net income for the period 13,528 119,746
Unappropriated loss carried forward (251,903) (226,775)

The annexed notes 1 to 8 form an integral part of these financial statements.

/s -l

Chief Executive Director
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NOTES TO THE INTERIM FINANCIAL

INFORMATION (UN-AUDITED)
FOR THE QUARTER ENDED SEPTEMBER 30, 2010

1.

2.1

2.2

LEGAL STATUS AND NATURE OF BUSINESS

Asian Stocks Fund Limited (the Company) is a public limited company incorporated in June
1994 under the Companies Ordinance, 1984 and has been registered with the Securities and
Exchange Commission of Pakistan (SECP) as an Investment Company under the Investment
Companies and Asset Managers Rules, 1971 to carry on the business of a closed end investment
company. The Company has been be registered as a notified entity under section 46 of the Non-
Banking Finance Companies and Notified Entities Regulations, 2008. The Company commenced
its business in July 1994 and is listed on Karachi, Lahore and Islamabad Stock Exchanges.

The Company has entered into an agreement with Safeway Fund Limited (SFL) to act as its Asset
Management Company. SFL is duly licensed under the Non-Banking Finance Companies
(Establishment and Regulation) Rules, 2003 to act as an Asset Management Company. The
previous Asset Management Company, Asian Capital Management Limited was merged into
Safeway Fund Limited effective from January 1, 2009. The Company primarily invests in shares
of listed companies.

JCR-VIS Credit Rating Company Limited has assessed the Company's performance 1 year ranking
at 'MFR 5 Star', 2 years weighted average ranking at '"MFR 4 Star' and 3 years weighted average
ranking at 'MFR 4 Star' as at June 30, 2010. Management quality rating to SFL is currently under
process.

BASIS OF PREPARATION
Statement of compliance

This condensed interim financial information has been prepared in accordance with the requirements
of the Companies Ordinance, 1984, the Non-Banking Companies (Establishment and Regulation)
Rules, 2003 (the NBFC Rules) and the Non-Banking Finance Companies and Notified Entities
Regulations, 2008 (NBFC Regulations), directives issued by the SECP and the approved accounting
standards as applicable in Pakistan. Approved accounting standards comprise of such International
Financial Reporting Standards (IFRS) issued by the International Accounting Standards Board
as are notified under the Companies Ordinance, 1984, provisions of and directives issued under
the Companies Ordinance, 1984. In case the requirements differ, the provisions or directives of
the Companies Ordinance, 1984, the requirements of the NBFC Rules and the NBFC Regulations
shall prevail.

The disclosures made in these condensed interim financial information, however, are limited
based on the requirements of the International Accounting Standard 34, Interim Financial Reporting.
These condensed interim financial statements are unaudited and are being circulated to the
shareholders in accordance with the requirements of section 245 of the Companies Ordinance,
1984 and requirements of section 52(b) of the NBFC Regulations.

Basis of measurement

These financial statements have been prepared under the historical cost convention, except that
certain financial assets have been included at fair value in accordance with the recognition criteria
specified in the relevant IAS applicable to these assets and the requirements of the NBFC Rules
and the NBFC Regulations.
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2.3 Functional and presentation currency

These financial statements are presented in Pak Rupees which is Company's functional and

presentation currency.

3. SIGNIFICANT ACCOUNTING POLICIES

The accounting policies adopted and methods of computation followed in the preparation of these
financial statements are same as those for the preceeding annual statements for the year ended

June 30, 2010.

4.  Short term investments

- Financial assets at fair value through profit or loss - note 4.1

September 30,
2010

529,590

June 30,
2010

536,162

529,590

536,162




ASIAN STOCKS FUND LIMITED 15t QUARTERLY REPORT 2011 |

9191 %0 1Tl (628°6) 66568 6756 81'€01
£€9 <00 LTS (sz8°1) LOS€€ [43343 TLELT Y9L1S9 788°9S - - 819°80L paywry ueg pajun
86 L0 ¥0'8 (#00°8) 260°TS 960°09 011°9L 169°TS€9 - - - 169°TS€9 poywl yefe] v yueq
syueg
S6°0 €00 8L°0 1001 8€0°S LE6'C 8Ly
6L°0 £0°0 $9°0 85T S61y LE6'E 8Ly 000°00S 000°TH1 - 000°7r1 000°00S PaNWITVId uesbied o307
910 000 €10 £r8 £r8 - - 000°SL - - 000°sL - pawwr] Aueduio)) 1oz vwieg
s[eaImaYy)
89T LT'0 61'C 0L$'T) P81'H1 PSLGT 789°61
6L°0 9Iro ¥9°0 0207 091t 0£7°9 00001 000°000°1 - - - 000°000°1 POyIIT WOIA[A], USEA\
681 100 SS'l 00§ $20°01 ¥T8'6 7896 161°€€S 608°10€ - 000°5€ 000°008 payug Aueduwo))
UONBINUNWIWIONAIL, UBISHYE]
UOEIUNWWOI[AL, AUI'T PIXI]
SYIHLO
£0°S €61 11y (614) 169°9C 0LE'LT 0187C
€0°¢ €6'1 1y (612) 15997 0LE'LT 018'+T 000°060°1 - - - 000°060°1  PANWIT S1NPOIJ PI[[Y PUE [3)S 1UI0SA1)
Suruipy pue e [eLysnpuy
SL1 15°¢ [34! 8LL 7676 9IS'8 6TLLL
1o 8+°0 600 3 98¢ $0S 19L°1 00$°L91 - - - 00S°L91  Jo1d "PaY "win) - papwu s[[1N fuedreyeyg
91 €0'¢ el 969 LOL'S T10'8 8961 61€'801°C - - - 61€'801°T oy [N fuesreyeys
$199NP01J POy
890 10 980 (616) 919°¢ Secy 7189
89°0 ¥1°0 90 (616) 919°¢ SES'y 7189 8008661 - - - 800°866°1 poyury yueg equieg
yueq
SHILYAVd ALV TIH
ASIALIYI0 PAJEIS SSI[UN YaE O] SY JO saxeys Areurpao pred Afny - sorueduwiod pajsif jo saeys
- 000, Ut sdddmy
gumsau | Sueduod aaysaaut gossepu | (uopnupup) 0102 06 poriad pouiad
Ty ¢
o | B5esde | fuon | S| ey | g | SO SRS | SR | S | dunn o o o s
estame oy | ¢ anpea oy | 6O LI | -001ddy sy / sa[es /saseyaIng
0} uonE[RA ur TN 0107 ‘0¢ 10quaydag e se ueeg SOTEYS JO ON|

,$50] 10 j1j0.xd ySnoay) anjeA arej e, - SAPLINIIS A[QLINILUW UI SYUIUNSIAU] ['p

12




ASIAN STOCKS FUND LIMITED 15t QUARTERLY REPORT 2011 |

€0 €00 920 09) 60L'1 6SL'T YTs'T
w0 €0°0 90 (08) 60L°1 6SL°1 vIs'T 001°%y - - - 001°%y ponwiry uoneiodio)
Suiddiyg euoneN ueisHeq
jJaodsue.y, [eLysnpug
£7'0T 060 6991 $99°s 081°801 S16'201 €10°611
ST'6 wo LY'L 9167 wr'sy 9IS ey 1S€°sh L8T00L 000°STT - - L8TSI8 poywry juowa) Axyong
8TII 89°0 we 6hL 8YL°6S 666'8S T99°€L 8T8°L6Y'T 0000ST - - 8TS'LYL'T payury Aueduwio) Juowa)) ey 0°(
S[ELIGJE[A] PUE UONINISUO))
9’1 LEO 760 (e 0719 S9E'L 0TS'L
S0°0 910 $0°0 (C30] [ L6€E 68 TES°L9Y - - - TES'L9Y Ayl yueg juaunsaAuf [eyde)) 1soauy
000 000 000 - - - - 00002 - - - 000°07 PRI YuBE JUSWISIAUT dAlAOUU]
£0°0 P10 00 (19) 861 081 {344 05179 - - - 0519 PO ueg JUSUNSIAU] SHOSH
80'1 LO0 88°0 (880°1) 00L'S 88L'9 88L°9 0000ST - - 0000ST - PAYWIT SANLINGIS qIqeH JLIV
SIIAIIG [eIdURUL]
L6TE €60 769 8r'el LTYYLL 6L1°191 €0S°SL1
LSTI €ro 9’6 656'1 88719 6Y€°68 156'99 160°82C - - - 160°82C paywr Auedwo) [10 A1eIS ueIsHrEd
66'S 200 681 681°¢ €0L'TE €17'8T L10°6T 088°¢81 - 9r9°0€ - PETEST P WNA[ONI] UBISDIE]
9I°€l Tro 9L°01 wr 91169 SLY'E9 0£7°69 000767 0009 - - 000°00€ PN SPIRYJIO ueIsed
sTT 90°0 781 8LLI 0T6°11 17101 90€°01 000°S€ - - - 000°S€ poNl] Wnojonad Yoony
Sep pue [10
£L1 910 1 [CIT0] LE1'6 €501 £00'9C
€Ll 91’0 7'l [CIE0) LE1'6 £5¥°01 £€00°92 P98°1€1 - - - P98°I€1 panwi] Auedwo) 1010y HNZNg yed
S)IEd % diqowony
ASIALIINY)O PIJE)s SSA[UN YIEd (] SY Jo saaeys Areurpao pred A[n g - sapueduiod pajsif jo saaeys
- 000, U1 saadny -
guamsau | Auedwod asaur ‘ porrad porrad
Py | oo gdodn | SPSERU | (opnutwp) |, 1509 0102 0F | oyySupmp | sy | o Suamp | 10210
_M_M_M_w“_wﬂ__,_mw“ﬂ_ W_Mu WM_MM)N__%HM“ mm ww__.w”_ Wﬂm_” .\o.o_\w.ﬁﬂ_\ aa_wa\—wz Suirie) w00 ..u.ﬁhw«_em m:_\o—m_uwm.—wa | snuog mw“_%mﬁ_ﬁ_w_.“wﬂﬂ. A je sy Kuedwo)) 39)saAuy ay) Jo aweN

0) UonE[aI Ul AFLIUIIIIG

0107 ‘0€ 1oquidydag je se dueeg

\SAIEYS JO ON|

13 |




ASIAN STOCKS FUND LIMITED 15t QUARTERLY REPORT 2011

*a3ueryoX }90)s Ay ul A)i[1oey Surpen jsureSe [eIL][00 st (TJDIN) paNwIT ueisnjed Jo Auedwo)
SuLIEd[) [BUONEN (It PASPaId 193G dABY PANIWIT Ye[e] [V JUBE JO SABYS HEG EIp 'y PUB PINIULT ueg POYIU JO SAIeYS 000 00F P Auedwop) Juawa)) ey D'l JO $d1eYSs LS8°68T°1

“anjeA T[N 18 PAPI0dAI U0aq dARY TDHJE PUL TNS JO SAIBYS AU} Ul JusunsaAul oy urunosoe jo ddrourid souapnid oy uo pasegy *oSUBYIXF 3001 IYoRIES U0 papuadsns usaq sey
SaNLINOas pies o) Jo Surpen ay, ‘A[qerjal1 paureliadse aq jou ued (TDJdg) panuwi| Auedwo)) ueisiye ewoog pue (TNS) PONWIT SHIOMIIN WIAYINOS JO SIANLINIIS UT JUSWISIAUT JO ON[BA I1BJ Y],

1411 Jo uonepmbiy 10j 10pIo ue passed sey JHJS UoNIUS00Ip JO AW dY) Ik SATRYS T[S Ul
JUIUSIAUL JO an[ea FulkLres ot Suraq ‘anfeA T[N & POPI0dI Uaaq sey T[] JO SAIRYS oY) UI JUIUNSIAUI 3y} Fununosoe Jo ojdiourid souapnid oty uo paseq "a5ueyoxd }00)S IoeIey] Ay 0) Sunsiy 10§

uoneorjdde ue opew sey Tg]] "A[qeI[o1 poureIadse oq JOU Ued dNnjeA Irey st 0s Auedwoo pajstjun ue st (Jg[]) (porwr odueur,] SUISNOH [BUONBUINU] AJIOULIOJ) POILIIT JUBE JUSUISIAU] dAIJRAOUU]
1888 065678 60L078 £€5'76S 8LT989°CT  £69°1L8 979°0¢ 000708 STE'ST0'PT oL
61°0 €10 SI°0 (@1¢) 86 €61 €56'1
610 €10 S0 (T1e) 86 £6T°1 £56'1 120°79¢ - - - 12079¢ PpaWIT UeISH{eq 0eg
SIIIAIIG PUE JUIUIISIAU] A)e)ST ey
000 870 000 - - - 8¢
000 870 000 - - - 81§ 000002 - - - 000002 paywir] Aueduwo)) Uelsiyeq euwiaog
Jdueansuy Iy UoN
LTy 090 67'¢ 8LEl §19'TT LvTIT 115°81
LTY 090 (4% 8LET §T9°TT LYT'1T 116°81 128'950°C - - - 128'950°C poywr AS1oug RNy
Ly
000 010 000 - - - 68
000 oro 000 - - - 687 00008 - - - 00008 PONLIT SYIOMJN uIdINOg
BIPIN
L9T1 8T¢ 756 ILVT 0€8°19 65€°6S 66159
$0°S €9°T (484 (€reD) 169°9C PE6°LT PE€6°SE 1€0°S6T'T - - - 1€0°S6T'T PAVWIT S[TA 9[IX JU0SALT Y L
¥9'9 $9°0 we PILE 6£1°S€ ST'IE §9T°6T 000°1€€ - - - 000°1€€  (YorD ¢5y J dIvys AXeWpIO) ponwiry [eyL
$PO0) [EUOSII
ASIMIIY)O PAJE)S SSAUN YA (] SY JO sdaeys Areurpo pred A[ny - sorueduwiod pasiy jo sareys
=000, ut saodny
guougsaur | Auedwod dapsoaur gossepu | (uopnupup) 0102 0¢ pourad poriad
Joanpes oy |3 o [eded dn A anfep 1500 ay) Sunp RIE oy SuLmp | 107 ‘10
Seunde |/ uoner . o 150D Jqudydag R
100y jo 5eaasad | pred yo afeyuaosad | 40 : we el | Suikie) syuounsnfpe | /snuog  [syuounsnfpy| g e sy fuedwoy) 29soAuy 9y) Jo Jure
wseanje ey | 56 OIPA I -addy sy / s3[es /saseyaang D 1oy N

0) UOPRIAI U AFLIUIIIIJ

0107 ‘0€ 12quiaydag e se duejeg

,SAIRYS JO ON:

eIy

(AN 4

'y

{14}




[l ASIAN STOCKS FUND LIMITED 15t QUARTERLY REPORT 2011

5.1

5.1

7.1

September 30, June 30,
2010 2010

SHARE CAPITAL

Authorized share capital

100,000,000 ( 2010: 100,000,000)
ordinary shares of Rs. 10 each 1,000,000 1,000,000

Issued, Subscribed, and paid-up share capital

90,000,000 (2010: 90,000,000)
ordinary shares of Rs. 10 each fully paid in cash 900,000 900,000

PROVISION FOR TAXATION

The company intends to avail the tax exemption under clause 99 of the Second Schedule to the
Income Tax Ordinance, 2001 by distributing at-least ninety percent of its accounting income for
the period as reduced by capital gains, whether realised or un-realised to its shareholders.
Accordingly, no current tax liability for the period has been recognised in these financial statements.

TRANSACTION WITH CONNECTED PERSONS
Related parties include Safeway Fund Limited being the Asset Manager, Central Depository
Company of Pakistan Limited being the Custodian, associated companies of the Management

Company and Key Management Personnel.

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

Transactions and balances with related parties are as follows:

July - July -
September September
2010 2009
---------- Rupees '000 ----------
Transactions during the period
Remuneration to Asset Manager
Safeway Fund Limited 3,293 2,862
Remuneration to Custodian
Central Depository Company of Pakistan Limited 97 161
Commission Paid
Cassim Investments (Private) Limited 15 195
Fees paid to Directors - 40
Dividend income
Crescent Steel and Allied Products Limited 1,090 -
Sale of marketable securities - 86,498
Purchase of marketable securities - 92,004
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7.2

8.1

8.2

8.3

/Tt

July - July -
September September
2010 2009
---------- Rupees '000 ----------
Balance outstanding at the period end
Remuneration payable to Asset Manager
Safeway Fund Limited 1,076 1,053
Remuneration payable to Custodian
Central Depository Company of Pakistan Limited 43 51

Date of Authorization for Issue

These financial statements were authorized for issue on October 28, 2010 by the Board of Directors
of the Company.

General
Figures have been rounded off to the nearest thousand rupees.

Corresponding figures have been re-arranged wherever necessary, for comparison purposes.
However, no significant re-arrangements have been made.

The bifurcation of undistributed income into realized and unrealized income at the beginning and

end of the period as required by the NBFC Regulations has not been disclosed as such bifurcation
is not practicable.

i

Chief Executive Director




