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General

Information

Name of Company
Safeway Mutual Fund Limited

Legal Status
Public limited company incorporated in Pakistan in May
1994 under the Companies Ordinance, 1984.

Stock Exchange Listing
The ordinary shares of the Company are listed with the
Karachi & Islamabad Stock Exchanges.

Registered Office
Crescent Standard Tower,
10-B, Block E-2, Gulberg IlI, Lahore.

Website
www.safewayfund.com

Company Registration No.
K - 03460

National Tax Number ( NTN )
0698204

Investment Advisor
Safeway Fund Limited

Custodian
Central Depository Company of Pakistan Limited

Internal Auditors
Anjum Asim Shahid Rahman
Chartered Accountants

External Auditors
A. F. Ferguson & Co. Chartered Accountants

Chief Financial Officer / Company Secretary
Mr. Fasi Ullah Khan, Email: ullah.fasi@gmail.com

Share Registrar

Corporate Business Management (Pvt.) Limited
Crescent Standard Tower,

10-B, Block E-2, Gulberg IlI, Lahore.

Bankers

Bank Alfalah Limited
MCB Bank Limited
Soneri Bank Limited

Legal Advisors
Ahmed & Qazi

Credit Ranking
MFR 2-Star by JCR - VIS

Contact Us

Karachi Office

9th Floor, Lakson Square Building Number 1,
Maulana Deen Mohammad Wafai Road,
Karachi- 74200, Pakistan.

Ph: 021-5620971-73

Fax: 021-5620978

Email: info@safewayfund.com



DIRECTORS’ REPORT

The Directors of Safeway Mutual Fund Limited are pleased to present the half-yearly financial statements
of the Company for the six months ended December 31, 2007.

Market and Economic Review

The period under review was represented by instability on almost every front including the judicial, political
and economic arenas as well as a deteriorated law and order situation. The performance of the exchanges
is directly related to the above, and was therefore invariably affected. As such, the country’s healthy
economic momentum has unfortunately been interrupted during the period under review by these pervasive
and fresh threats.

Performance Review and EPS

Your Fund reported an EPS of Rs. 0.61 for the quarter and Rs. 1.01 for the half-year period under review
and closed at an NAV of 19.76. The performance of your Fund is shown below, and has been discussed
in detail 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.

October to December July to December
2007 2006 2007 2006

Income 40,073 (7,417) 68,093 58,635
Operating expenses 6,762 7,529 13,047 11,614
33,311 (14,946) 55,046 47,021

Finance cost 1 5 3 6
Profit/(Loss) before tax 33,310 (14,951) 55,043 47,015
Taxation - 546 - 546
Profit/(Loss) after tax 33,310 (15,497) 55,043 46,469

Future Outlook

We remain upbeat despite the above qualifications and believe that the progress of the last couple of years
combined with improved political dialogue will facilitate a restoration of confidence, in the due course of
time. The Company will continue its efforts to pursue its long-term strategy of “Buy and Hold” of liquid and
fundamental stocks.

Change in Legal Framework

In November 2007, the SECP issued various amendments to the Non-Banking Finance Companies
(Establishment and Regulation) Rules, 2003 and issued the Non-Banking Finance Companies and Notified
Entities Regulations, 2007. The above has resulted in significant changes to the regulatory framework for
asset management companies and the impact of these are being discussed with the SECP at an industry
level through the Mutual Funds Association of Pakistan. The Company’s Board of Directors are considering
the impact of the new framework on the operations of the Fund however the required strategies will only
be finalized once the results of the above mentioned dialogue are completed.

Opening NCCPL Account

The new settlement system implemented by the SECP has shifted settlement risk from brokers by requiring
all market players to become clearing members of the Exchange or the NCCPL. Members will be required
to deposit margins and mark-to-market losses in the form of securities or any other prescribed collateral
for facilitation or guaranteeing settlement of its own trades and transactions in favour of the relevant
exchanges or guaranteeing settlement in compliance with the regulation of the Exchange and/or NCCPL.
In compliance with this requirement, the Company has completed the necessary formalities and has
submitted its application for membership of NCCPL.

Credit Ranking
The Company’s credit ranking from JCR-VIS will be re-evaluated on the basis of these results, and is
currently MFR 2-Star.

Termination of Lahore Operations

With the authorization of the Board of Directors, the Company has transferred all accounting and operational
data from Lahore to Karachi and terminated its Lahore operations. The Company’s registered office however
remains in Lahore.

Renewal of License
The Fund'’s Investment Advisor has submitted its annual renewal of license.



Election of Directors on December 27, 2007

At an EOGM of the shareholders of the Company held on December 27, 2007, the shareholders elected
seven directors of the Company for a tenure of three years subject to the approval of the SECP. The
relevant forms have been submitted to the NBFC Department of the SECP and their response is awaited.

Placement of Quarterly Accounts on Website

The Securities & Exchange Commission of Pakistan (SECP) vide Circular No. 19 of 2004 has allowed
listed companies to place their quarterly accounts on their websites instead of sending the same to each
shareholder by post. This ensures prompt disclosure of information to the shareholders, besides saving
of costs associated with printing and dispatch of the accounts by post.

The shareholders of the Company at the EOGM held on December 27, 2007 also approved the placement
of accounts of the Company on the Company’s website - www.safewayfund.com. The approval of the stock
exchanges has been obtained, however the permission from SECP is awaited.

Change in the Company’s Legal Advisor
In view of the transfer of the Company’s operations to Karachi, the Company has changed its legal advisor
to Ahmed & Qazi Advocates.

Change in the Internal Auditors
In view of the transfer of the Company’s operations to Karachi, the Company has changed its internal
auditors to Anjum Asim Shahid Rahman Chartered Accountants.

Change in the Company’s Investment Advisor

The Fund'’s Investment Advisor — Safeway Fund Limited and Asian Capital Management Limited (Investment
Advisor — Asian Stocks Fund Limited) have both lodged an application to the SECP for the change in their
shareholders. Thereafter these companies plan to lodge a petition for merger. In the meanwhile, the same
management team is managing the operations of both Investment Advisory Companies.

Acknowledgement

The Board thanks the Securities and Exchange Commission of Pakistan, the Mutual Funds Association
of Pakistan, the Investment Advisor, the Custodian and the Bankers of the Company for their continued
cooperation and guidance. The Board also extends its gratitude and appreciation to the employees,
shareholders and members of the stock exchanges for their trust reposed in us.

On behalf of the Board of Directors

—

Lahore Muhammad Naeem Baig,
January 31, 2008 Chief Executive Officer



Safeway Fund Limited

Investment Advisory Services

FUND MANAGER’S REPORT ON FUND PERFORMANCE

Investment Philosophy and 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 policies and corporate governance polices have
been more fully described in the Investment Advisor’s Report on Fund Performance printed in Safeway
Mutual Fund Limited’s 2007 Annual Report.

Market Performance and Results of Operations

The period under review was represented by turbulence on the political and economic front resulting in
an unenthusiastic performance of the stock exchanges. The KSE-100 index increased by only 2.5% or
348 points during the half-year ended December 31, 2007 to close at 14,076 points. In comparison, the
Fund obtained an NAV growth of 6.18% during the same period.

The Fund'’s earnings for the half-year was Rs. 55 million, 18.45% higher than the earning in the prior year
period of Rs. 46.5 million. The return on investment component of income included an unrealized loss of
Rs. 32.7 million on Investments Held for Trading, arising as result of the 5% reduction in the index during
the last couple of days of the period under review. Expenditure also increased from the comparable period
of the prior year, but this was largely attributable to the remuneration to the investment advisor.

Portfolio Statistics
There has been no significant changes to the portfolio composition since the last reporting date.

Future Outlook

The performance of the market during the next quarter will remain erratic with thin volumes till the smooth
transition of power to the new elected force. During this period, we may witness small rallies and buying
spree in some of the fundamental liquid stocks, however market activity will only resume towards the end
of the quarter. Despite the limited activity, we expect a better performance of the bourses in the next quarter
subject to the prudent and problem solving approach of the new office bearers towards the fundamental
economical and law and order problems.

Acknowledgement

The Investment Advisor would like to thank the Securities and Exchange Commission of Pakistan, the
Mutual Funds Association of Pakistan, the Custodian and the Bankers of the Company for their continued
cooperation and guidance. The Investment Advisor also extends its gratitude and appreciation to its
employees and the Fund for their trust reposed in us.

Jawed Mangroria Asif Haider Mirza
Fund Manager Chief Executive Officer

Karachi Office: 9th Floor, Lakson Square Building No. 1, Maulana Deen Muhammad Wafai Road, Karachi. Tel: (92-21) 5620971-3 Fax: (92-21) 5620978 Email:
info@safewayfund.com



A member firm of

A. F. FERGUSON & Co. PREEWAERHOUSE(COPERS

A. F. Ferguson & Co.

Chartered Accountants

505-509, 5th Floor, Alfalah Building
P.O. Box 39, Shahrah-e-Quaid-e-Azam
Lahore, Pakistan.

Telephone: (042) 6285078-85
Fax: (042) 6285088
E-mail ferguson@brain.net.pk

REVIEW REPORT TO THE MEMBERS

We have reviewed the annexed statement of assets and liabilities of Safeway Mutual Fund Limited as at
December 31, 2007 and the related income statement, distribution statement, cash flow statement and
statement of movement in equity and reserves - ‘per share’ together with the notes forming part thereof
(here-in-after referred to as the financial statements), for the half-year then ended. These financial statements
are the responsibility of the Company’s management. Our responsibility is to issue a report on these
financial statements based on our review. The figures of income statement, distribution statement and
statement of movement in equity and reserves - ‘per share’ for the quarter ended December 31, 2006 and
2007 and the notes forming the part thereof have not been reviewed as we are required to review only
the cumulative figures for the half-year ended December 31, 2007.

We conducted our review in accordance with the International Standard on Review Engagements 2410.
This standard requires that we plan and perform the review to obtain moderate assurance as to whether
the statements are free of material misstatement. A Review is limited primarily to the inquiries of Company
personnel and analytical procedures applied to financial data and thus provide less assurance than an
audit. We have not performed an audit and, accordingly, we do not express an audit opinion.

Based on our review, nothing has come to our attention that causes us to believe that the annexed financial
statements are not presented fairly, in all material respects, in accordance with approved accounting
standards as applicable in Pakistan.

/P@ﬁ@mﬁ (_,

A. F. Ferguson & Co.
Chartered Accountants
Lahore - January 31, 2008

Karachi Office: State Life Building No. 1-C, I.I. Chundrigar Road, P.O. Box 4716, Karachi 74000, Pakistan. Tel: (92-21) 2426682-6/ 2426711-5 Fasimile: (92-21) 2415007 / 2427938
Islamabad Office: PIA Building, 49 Blue Area, P.O. Box 3201, Islamabad, Pakistan. Tel: (92-51) 2273457-60 / 2870045-48 Fax: (92-51) 2277924



STATEMENT OF ASSETS AND LIABILITIES

As at December 31, 2007 (Un-audited)

December 31, June 30,
2007 2007

ASSETS Note (Rupees in thousand)

Current assets

Cash and bank balances 51,587 98,762
Short-term investments 4 996,778 1,038,085
Dividend receivable 4,839 1,450
Advances, deposits and prepayments 26,400 11,081
1,079,604 1,149,378
Non-current assets
Long-term deposits 115 115
TOTAL ASSETS 1,079,719 1,149,493
Current liabilities
Remuneration payable to Investment Advisor 1,749 16,614
Accrued expenses and other liabilities 1,045 9,777
Unclaimed dividend 80 -
Provision for taxation 879 879
3,753 27,270
NET ASSETS 1,075,966 1,122,223

SHAREHOLDERS' EQUITY

Authorized share capital
60,000,000 (June 30, 2007: 60,000,000) ordinary
shares of Rs. 10 each 600,000 600,000

Issued, subscribed and paid-up capital
54,450,000 (June 30, 2007: 54,450,000) ordinary

shares of Rs. 10 each issued as fully paid in cash 544,500 544,500
Capital Reserves
Share premium account 33,000 33,000
Unrealized appreciation in fair value of investments
classified as 'available for sale' 4.3 186,569 178,969
219,569 211,969
Revenue reserve
Unappropriated income 311,897 365,754

1,075,966 1,122,223

Contingencies and commitments

The annexed notes 1 to 10 form an integral part of these financial
statements.

L//@:Q 9@/

Director

Chief Executive Officer



INCOME STATEMENT

For the Quarter and Half-year Ended December 31, 2007 (Un-audited)

Note

Income
Return on investments 5
Other income

Operating expenses

Administrative and general
expenses 6

Remuneration of investment
advisor

Impairment charge on
investments

Finance cost

Income/(loss) before tax
Taxation 7
Income/(loss) after tax

Earnings per share (Rupees)

The annexed notes 1 to 10 form an integral part of these financial

statements.

Chief Executive Officék

October December July to December
2007 2006 2007 2006
(Rupees in thousand) (Rupees in thousand)

38,624 (8,801) 64,414 56,792

1,449 1,384 3,679 1,843

40,073 (7,417) 68,093 58,635

1,532 537 2,538 1,031

5,230 3,784 10,509 7,375

- 3,208 - 3,208

6,762 7,529 13,047 11,614

33,311 (14,946) 55,046 47,021

1 5 3 6

33,310 (14,951) 55,043 47,015

- 546 - 546

33,310 (15,497) 55,043 46,469

0.61 (0.28) 1.01 0.85

o

Director



DISTRIBUTION STATEMENT

For the Quarter and Half-year Ended December 31, 2007 (Un-audited)

October to December

July to December

2007 2006
(Rupees in thousand)

2007

2006

(Rupees in thousand)

Unappropriated income brought forward 278,587 208,846 365,754 146,880
Final dividend for the year ended

June 30, 2007 Rs. 2 per share - - (108,900) -
Net income/(loss) for the period 33,310 (15,497) 55,043 46,469
Unappropriated income carried forward 311,897 193,349 311,897 193,349

The annexed notes 1 to 10 form an integral part of these financial statements.

o,

Chief Executive Officer

Director



H
CASH FLOW STATEMENT

For the Half-year Ended December 31, 2007 (Un-audited)

Note
Cash flows from operating activities

Income before tax

Adjustment for non-cash items:

- Unrealized diminution in fair value of investments
classified as 'held for trading' 5

- Capital gain on sale of investments classified
as 'available for sale'

- Dividend income

- Mark-up Income

- Remuneration of investment advisor

Profit before working capital changes

Effect on cash flow due to working capital changes:

Decrease/(increase) in assets

Short-term investments

Dividend receivable

Advances, deposits and prepayments

(Decrease)/increase in liabilities
Remuneration payable to Investment Advisor
Accounts payable and accrued liabilities

Cash generated/(used in) from operations

Remuneration of investment advisor

Taxes paid

Mark-up received

Dividend received

Net cash inflow/(outflow) from operations

Cash flows from investing activities

Sale proceeds of long-term investments

Dividend paid

Long-term Deposits - net

Net cash (outflow)/inflow from investing activities

Net (decrease)/increase in cash and cash equivalents
Cash and cash equivalents at the beginning of the
period

Cash and cash equivalents at the end of the period

The annexed notes 1 to 10 form an integral part of these financial
statements.

Chief Executive Oﬁice/rkl

July

to

December

2007

2006

(Rupees in thousand)

55,043 47,015
32,720 27,718
(40,247) -
(17,699) -
(3.679) -
10,509 7,375
36,647 82,108
56,434 (186,932)
- 759
(15,324) (2,223)
41,110 (188,396)
- (7,347)
(8,732) 1,241
(8,732) (16,106)
69,025 (122,394)
(25,374) -
(135) (231)
3,819 -
14,310 -
61,645 (122,625)
] 152,899
(108,820) -
- 12
(108,820) 152,911
(47,175) 30,286
98,762 9,071
51,587 39,357

ot

Director



STATEMENT OF MOVEMENT IN EQUITY AND RESERVES - ‘PER SHARE'

For the Quarter and Half-year Ended December 31, 2007 (Un-audited)

Net assets per share as at the
beginning of the period

Dilution due to final dividend for the year
ended June 30, 2007 - Rs. 2 per share

Capital gain on sale of marketable
securities

Unrealized diminution in value of investments
classified as 'held for trading'

Other net operating income for the period
Net income/(loss) for the period

Unrealized appreciation in the value of

investments classified as 'available for sale'

Net assets per share as at the
end of the period

October to December July to December
2007 2006 2007 2006
(Rupees) (Rupees)
18.49 13.62 20.61 12.11
- - (2.00) -
0.74 0.64 1.45 1.35
(0.27) (0.93) (0.60) (0.51)
0.14 0.01 0.16 0.02
0.61 (0.28) 1.01 0.86
0.66 0.96 0.14 1.33
19.76 14.30 19.76 14.30

The annexed notes 1 to 10 form an integral part of these financial

statements.

o,

Chief Executive Officer

Director




NOTES TO AND FORMING PART OF THE FINANCIAL STATEMENTS

For the Quarter and Half-year Ended December 31, 2007 (Un-audited)

1. Legal status and Nature of business

Safeway Mutual Fund Limited is a public limited company incorporated in May 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 Investment
Advisors Rules, 1971 to carry on the business of a closed end investment company. The Company
is also registered under Rule 38 of the Non-Banking Finance Companies (Establishment and Regulation)
Rules, 2003 (NBFC Rules). The Company commenced its business in July 1994 and is listed on
Karachi and Islamabad Stock Exchanges.

The Company has entered into an agreement with Safeway Fund Limited to act as its Investment
Advisor. Safeway Fund Limited is duly licensed under the NBFC Rules to act as an Investment Advisor.

The Company primarily invests in shares of listed companies.

2. Statement of compliance

These financial statements have been prepared in accordance with the requirements of the NBFC
Rules 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 requirements
differ, the provisions or directives of the Companies Ordinance, 1984 and the requirements of the
NBFC Rules shall prevail.

The disclosures made in these financial statements have, however, been limited based on the
requirements of the International Accounting Standard 34, Interim Financial Reporting. These financial
statements are un-audited but have been reviewed by the external auditors in accordance with the
requirements of the Code of Corporate Governance promulgated by SECP.

3. Significant accounting policies

The accounting policies adopted for the preparation of these half-yearly financial statements are the
same as those applied in the preparation of preceding annual published financial statements of the
Company for the year ended June 30, 2007.

. December 31, June 30,
4. Short-term investments 2007 2007
(Rupees in thousand)
- Held for trading - note 4.1 645,016 658,493
- Available for sale - note 4.2 351,762 379,592
996,778 1,038,085




ray Mutual Fund Limited

afew

S

LT 920 09T (6T¥) ZYT'LT T9G'LT TYE'LT
5 = = - - - - - 000'S2T - 000'5ZT = PajWIT SaNUNISS PaWLY Zaniad
- - - - - - - - 000'0E - 000'0E - ¢ PAIILUI UOREIOAI0D) JUSLLISAAU] PUB JPRID [BLISNPU| UBISINE
- - - - - - - - 000'T - 000'T - panwi 1xsen [ended inbippis sibueyer
- - - - - - - - 00v'SL - 00¥'SL - paywi qiqeH juy
800 0T'0 100 14 cLL yAZA yAZA 000'0T 000°0TT - 000'02T - pajwi jusunsanul sg
- - - - T T T €00'vT - - €00'VT - x pajwI] ddueuly BuisNoH aAleAouU|
6E'T €00 62T (16) 9S8'ET LV6'ET LV6'ET 00008 000'S8€ - 00052y 00001 PpajwWIT saRUNd3S qiqeH JUy
800 100 800 (t91) 218 8.6 8.6 000's - - 000's - panwi Aueduwiod % €IYoA JaWO paner
LT0 cro 910 (z61) 969'T 888'T 899'T 000°GTT 005'S02 - 005'09 000092 panwi] yueg jusuisaAul 19|
S)ueg pue s: mnEOU juswisanu|
800 20 200 (sT) €6L 056 20T'T
= 5 = - - - - - 000'0€ - - 000'0€ panwi BuiseaT paisieyd prepuels
- - - - - - - - 00S'C - 00S'C - panwi uelspied Buisea xuo
800 ¥2'0 200 (257) €61 0s6 20T'T 000'S0T © 000's @ 000°00T panwi Auedwod Buisea xed ipnes
saluedwo) Huisea
€50 e 67°0 (0LET) ees 209 1629
- - - - - - - - 000°05 - - 000'05 ©qeIepOI digeH 1siid
° - - ® ° ° ° ® 000'5Z = X 000'sZ BqRIEPON g QiqeH ISiid
- - - - - - - - 000'29€ - 008 005'99€ eqerepopy Aunb3 1siid
cro 6.0 o (vze) €ET'T 1SS'T S92'T 000602 - - - 000602 eqesepop buisea Aljapld isiiy
10 LTT €10 (e6v) 't ST6'T 16L'T 00S'STe - - 00S's2 000°06T BN |V eqerepon
L0 87’0 eral) (ess) 119'C ogz'e 622'c 000°2LE - - 000'TLE 0009 ‘eqelepop uelprens "y'y'g
eqerepopy
SY3HLO
- - - - - - - - 85 VT YYT'ET - Ovy'TET PayWIT S1NPoId Pal|V 8 [931S U8ISAID
Bulieauibug
LT0 EEE ST0 00T SP9'T SPS'T 9€
LT°0 EEE ST0 00T SY9'T SYS'T 9€ 000°'00T 000'0LT - - 000'0L2 pajwi spood [uebreseys
S10Npo.d a.le) [euosiad » poo
S31LYvVd d31v13d
8SIMIBY10 PateIS $S8|un Ydes QT Sy JO Saleys
(puesnoy ur seadny) Areuipio pred AjjnH -saiuedwoa paisi| Jo sareys
(siuawisenul (sjuswisaaul (spuawisaaul (uonnu ) anfeA 1d)Jew 1so) Buihied 10D 1002 'TE pouad sybiy pouad 1002 'T0 Auedwo) aa)saAu| 8y} Jo sweN
JoaneA ayjjoaneaade) joanea  juoieldaiddy Jegqwadaq e sy ay) buunp / snuog ay1 buunp AInc ye sy

19)Jew yum) yym) Auedwod 19xsew yim)
SJuBWISaAUl  9a91seAul Jo  Auedwod ay)

joanea  |endeod dn-pred Jo s1essy 18N
Buifires ejol

sjusunsnlpe
/sales

siuawisnlpe
/saseyaind

01 uoneal ul abeuadiad

2002 ‘T€ 18quwiadaq 1e se aduefeg

sareys Jo JaquinN

Buipeiy 104 pjay, - S91IINISS 3|eIdY /e Ul SJUBWISAAU|

1%

L

7

1, 200

o
&)

7 Report 2008 | December

Half-yearly



Safeway Mutual Fund Limited

- - - - - - - - 000'0T - - 000'0T panwi Auedwod adueINsU| USBYRYS
- - - - - - - - 007'YT - 00V - (yoea G 'sy Jo aseys
AreuipiQ) paywi Auedwo) asueinsu| gigeH
- - - - - - - - 00S'6 - - 00S'6 pajiwiy adueinsuj JI101d
- - - - - - - - 000'0T 5 5 000°0T pajwi Auedwiod soueinsuiey uelsbied
- - - - - - - - 000'0% - 000'0T 000'0E paywi Auedwod sdueInsu| [e19U8D N3
- - - - - - - - 005'28 - 0052 000°0T paywi Auedwod soueinsu| afwepy
2oueINsSU|
8.°0T GE'0 866 (0zT'2) 865°20T 8TLVTIT 0TS'0TT
- - - - - - - - 120'STC 4 000'GTT 520'00T qelund Jo sueg ayL
- - - - - - - - 000'00T - 000'00T - pajwIT yueg [elIBWIWOY Yed Ipnes
- - - - - - - - 00008 - - 00008 paWIT dueg [eRIBWW0D Silid
- - - - - - - - 000°22T - 000°22T - *x PRAWIT ueg [eldawwod JIDId
- - - - - - - - 052'889 - 000°00% 052'882 WO - panwi yueg gIN
- - - - - - - - 00522 - 00S'2S 000'ST pajwr sueg g@ON
- - - - - - - - 000'52 - 00052 - pajwi yueg [eskeq
- - - - - - - - 000'S2 - 00052 - pajwi yueg ueyjodonan qigeH
- - - - - - - - 000°00T - - 000°00T 120y Jo jueg ayL
- 200 - - - - T 0008 - - 000'8 - pajwir sueg qiqeH Juy
9€'0 - €€0 (129) 665'€ o0ze'y oze'y 000'ST 00T'02 - 00T'SE - panwi yueg qigqeH
0c0 T00 6T°0 (s8) S66'T 0802 886'T 000'02 000'08 - 000°'0T 000'06 pajwi yueg Lexsy
yT°0 - €10 (128) 9TY'T L8L'T 09.'T 005'62 00026 - 0058 000°07 pauwr (ueisied) ueg paiaueyd prepuels
910 - ST0 (6v) TI9'T 099'T 099'T 000'0€ 000'582 - 000592 000'0S pay yerejlv sjueg
600 100 800 €€T V.8 ™9 9 000°'0¥ 000'0TT 000°0S  000°00T - paywi yueg s¢
250 T00 870 (tee) 902's L€S'S YEY'S 00001 000°0T - 000'ST 000'SE pajwi sueg paly
800 T00 800 9Ly 608 €EE GEs Se20'0v 000'2.E 028'8  S0.'8LE 005'v2 xxx PANWIT HURG ASYY
0T'0 200 600 T0T 020'T 6T6 616 000'09 005'28T 000'09 00S'28T - pajw yueg sepy
vE'0 200 €0 (zL8) S8e'e 1S2'€ 998'€ 000'8L - 000°ST  000'SZ 000°0% pajwi sueg Lduos
€T0 €00 cTo VLT 8EE'T YoT'T PoT'T £65'28 005'00T €65'€y  00S'6ET - panwi ueisiied lweispjueg
86T T00 €8T (691°2) €EL'6T 206'TC 668'TC 000's8 000'502 - 000°'0¥2 000'0S Ppajiwr ueisiied Jo ueg [euoeN
ev'e 200 S¢'¢C (5€6'2) 902'v2 wi'Le 2L0'Le 000°0¥T 000°0T - 000'S2T 000'52 pajwi yueg payun
€TT 200 SOT T20'T S62'TT v.2'0T LT€'0T 0r6'9TS 0SL'€L8 - 069'G9€'T 000'52 * PaUWIT Yueg gIN
cre LT°0 68°C (z61'2) TIT'TE €0€'€E L€2'6C 000'S8Y'T 000'52 - 000°0T 000'00S'T pajwI sueg [BlRISWIWOY JU3ISAID
Syueg [eI0BWWOD
9SIMIBY10 PatelS SSBJUN Yaes T 'Sy JO Saseys
(puesnoy ul seadny) Areuipio pred Ajjn4 -seiuedwoad paisi| Jo saseys
(siuawisenul (sjuawjsanul (sjuawisaaul  (uonnuiwip) anfeA 1exiep 1soD Buikied 10D 2002 'TE pouad sybry pouad 2002 ‘T0 Auedwo) aa)sanu| ay) o sweN
JoaneA  ayljoanfeAade)  Jo anjea Juonerdaiddy Jagqwadaq je sy au) Buunp /snuog 8y} buunp AInc e sy
19w Yyum) yum) Auedwod 1esew yiim) juawisnipe swuawisnlpe
SjuswisaAul  9a1saAul jo  Auedwod ay) /sores /saseyaind
joanea  rendeo dn-pred Jo s19ssy 19N

Buikires [ejop

01 uoneal ul abeluadiad

2002 ‘T€ 18quwiadaq 1e se aduefeg

sareys Jo JaquinN

007

1,2

=
o)

08 | December

0

y Report 2

Y Half-yearly



ray Mutual Fund Limited

afew

S

A2 9.0 £6°€ (SsT'2) v82'ey 6v'6Y 18v'6Y.
- - - - - - - - 000582 000'SET 000°0ST - paywi Auedwod Juswiad ueisbied
- - - - - - - - 000°0S - - 00005 PpajwWI uswWa) reyo
- - - - - - - - 009'89 - 009'8 000'02 pajwI ueishied Juswad 3oony
- - - - - - - - 000'0€ - 000'ST 000'ST pajwI juswWad seqay |v
250 600 87'0 (v2y) 0ST'S v29's 99's 000'2S 00T - 009t 005'L pajWI uawWaD uepaner
20 00 (44l (geT) S9E'T 06v'C TIS'C Tv8'vL 000502 8v8'LT - £66'T9C PajWIT UsWaY Jaauold
980 00 6.0 (228'T) £€25'8 S60'0T 20T'0T 000'06 00Z'v9T - 00Z'6T2 000'SE panwir] Auedwo) wswsd ueyy 9a
LT0 €00 ST'0 (06) SY9'T SEL'T 9'T 000'00T 000'0S - - 000'0ST pajwI Juswa) uemaq
v1°0 900 €10 (ve) 617'T £€99'T £99'T 000'0TT 000002 000°0T 000°00T 000'002 panwi Auedwod Juswa) Buihi4
ST S00 wT (¥12°2) SYT'ST 6GE'LT 09€'LT 000°0ET 00L'€6T - 00.'862 00052 panwi Juawad Axan
erals) 00 €20 (209) S2S'T zeT'e 190'€ 00S'TET 00S'€6 - 000°00T 000'S2T panwr] Aiojoe4 Jusws yes ajdey
0€0 S0°0 820 (610'T) 086'C 666'€ €90'% 000002 000002 - 000'0S 000'0S€ panwr Auedwo) uawsa) iiney
erAl] 9g°0 20 (o18) 2es'e Tre'e 8zY'e 000°0T9 - - 000°0TT 000005 paywr Auedwo JuswaD ded [eaz
JusWa)
B - - - E - - - 000°0T - 000'0T - pajwi Auedwo) odoeqol uelspied
02%eqo)
- - - - - - - - 000002 - 000002 - paywi S| sebns eremuelpuer
sauIsnpu| pal||y pue rebns
62¢C €50 2re S/TV £e8'ce 879'8T 12,87
62°C €50 e SLT'Y £28'ce 8v9'8T TZL'8T 0s2'08 005'68 0S5'92 002'€L 000'0L (yoea G "sy Jo areys AreupiO) panwi feyL
g
ovT'0 0100 0ET'0 (65) 99€'T Ser'T 9EV'T
= E = - B - - 000'0ST - - 000'0ST paNwI Jaqi4 Uewes uemaq
10 100 €T°0 (69) 99€'T Ser'T 9EY'T 000's2 - - - 00052 pa; si3ql4 wiyelq|
uoAey % oJl8YIUAS
6T £€°0 €02 (0898) 0v8'Te 0es'se G€0'/C
- - - - - - - - 000'S2 - - 000'S2 pajwir uelunyg reysiN
- - - - - - - - 09.2'92 965 00S'vZ ¥99'T pajwI Indaousime] poomeq
- - - - - - - - 000's2 - 000's2 - paywr auIN prebzy
- - - - - - - - 000'0€ - - 0000 PauWIT SN wiuaq dnsiiy
8r'T 600 LET (559'T) 82L'YT €8€'9T €9€'9T 000°0¥T 000°0TT - 000°0ST 000°00T payj S|IIN TeysIN
1.0 20 990 (520'2) 2L LET'6 2L9'0T Zre'ose - - 000'06 2re'09z paywWI S|IIN 811181 Jo0ulyoy
w:mOQEDU |NXaL
€€0 160 0€0 (rov'T) €9C€ Lely 0£0'9
€e0 160 0€0 (ror'T) €9ce Ly 0£0'9 00S'LLS - - 00S'S 000'2LS panwi ajpxal JAydaz
Buineam ajnxaL
220 L7'S 020 (90r'T) 8ET'C YYG'E 169
E - - E E E T 4 00S'€Z - - sel'se PaNWI S|IIN UONOD JiZeN
900 68'T 500 (0s€) ¥SS 706 81T 000922 = = = 000'922 pajWIT SN BINX8L IIrews| pewweyniy ifeH
9T'0 85'€ ST'0 (950'T) ¥8S'T or9'z 2L9'y 006'225 - - 5 006'225 PaNWIT S|l UOROD UsBYRYS
Buruuids ajnxal
9SIMIBY10 Patels SSA|UN YIes 0T Y JO Saleys
(puesnoy) ur seadny) Areuipio pred Ajin4 -sajuedwoo pasi| Jo sareys
(sjuswisanul (sjusawisaAul (sjuawisaaul (uonnuiwip) aneA 1@3se 1so) builkied 150D 1002 ‘1€ pouad sybry pouad 1002 ‘10 Auedwo) aa)sanu| ay) jo aweN
JjoaneA a8yjjoanjeaade) JosneA  uol auddy Jaquwa2aq Je sy ay) buunp / snuog ay) bunnp AIng 1e sy
1931ew Yyum) yim) Auedwod 18xiew yim) suawisnipe sjuawisn(pe
SjuswiseAul  991saAul jo  Auedwod ay) /seles /saseyaind
joaneAa  [ended dn-pred Jo s1assy 18N

Buikires [ejor

0} uoneal ul abejuadiad

1002 ‘TE 1eaquadaq 1e se aouefeg

saJeys Jo JaquinN

1

7

1, 200

2
&)

7 Report 2008 | December

Half-yearly



Safeway Mutual Fund Limited

panwi ssopm Buussuibug rebzes

- S S - - - - - 0v6'05 0v0'y 006'9% - Bunsauibug
S50T 500 116 (0062) 611°G0T 610'80T 026'60T panwi Auedwod seo e
- - - - - - - - 000°0T - 000'0T - P3NWIT SPIRYIIO uBISHed
€0 T00 €0 (0z2) re's ¥95'€ €95'€ 000°0T 000°0TE - 000°0¥T 000°08T pajwi wnsjonsd ueishied
v0'S €00 97 (922'T) S€2'0S T10'2S 110'2S 000'502 000'592 00S'TT 005'88€ 000°0L panwir] uopelodiod swdojsnsg se 3 10
LTS 100 6LV (v06) 0ovS'TS vhv'es OvE'vS 6LY'TEY 008'989 - 00T'8TS 6.T'009 saluedwo) uonelo|dx3 se9 ® |10
96T 900 18T (288'T) L9V'6T 67E'TC STI'We panw Auedwod |10 S1eis uelsied
- - - - - - - - 00v'6€E - 00v'60€ 000°0€ panwi Auedwod ses wayinos Ins
- - - - - - - - 000'0TY - 000°0ST 000092 pawI wnajonad 300Ny
- - - - - - - - 00092 - 000'92 - panwi ueispied 13Ys
0 200 8E0 (g25) £90'7 985"y 985y 000°0T - - 000°0T - panwi Auedwod sauladid seo wiayLoN Ins
SS'T 00 er'T (65€'T) 0v'ST £€92°9T 625'6T 000'S€T 000°0T - 000'G 000°002 saiuedwo) Bunaxien seo » |10
6€T 600 62T (@502 /S8'ET 606'GT 8vy'9T paywry
- - - - - - - - 000002 - - 000'002 uonelodio) Addng Jemod 21198|3 uIBYINOS
- - - - - - - - 000002 - 000°00T 000°00T PalWIT UONRIBUSD 1amod ueder
620 100 120 (06€) 106'2 162'S L0g'E 000'09 00052 - 000'GE 000'0S panw Auedwod Jamod Nppy 105
€0 900 0€°0 (028) 08T'E 0SL'€ S8L'€ 000'00T - - - 000'00T panwi Abisuz oouiyoy
o - 0T (062) 090'T 0SE'T SEB'T 000'002 - - - 000002 (yoea g'g sy Jo areys Areupio)
uonelodiod Alddns 21109|3 yoerey|
190 200 290 (z08) 0TL'9 218", 1252 000022 00005 - 000'022 00005 panwir Aueduwiod 1amod gnH
uonNQUISIQ % UoHeIBUSD JaMod
- E 5 (€19) 668 2T 2T
600 €20 80°0 (€19 668 W'T 't 005'00T - - 00S'00T - pawi sse|o uessiyooreg
SOIWRID pue SSe|D
- - - - - - - - 000'5Z - 000'sZ - PaNWI SALISNPU| BOINIBS
SalBuUR] pue IayleaT
= - - = = E = = 000'GLT = 000'SLT = pajwI SpiXoIad BIeNS
S[eaIwayd
1T v1°0 20T (98.T) ¥89'T2 0Lv'€Z 0v'ez
8T°0 100 LT0 @ S08'T 908'T 908'T 000'S 006'9€ 000'T 006'0€ 000°0T panwi A1auyay [euoneN
s20 €00 €20 (zvs) 86v'C 0v0'e 0ov0'e 000°0T 000'02 o 000'0€ o pauwi Alsuyay ueisied
0T'0 100 0T’0 (ot) 9v0'T 950'T 9S0'T 000'6¥ 000962 - 000°00T 000's¥2 pajwi ueishied Jodisog
V9T 600 2ST (ee2'T) SEE'9T 89S5'LT 895'LT 000'59 000'S6 - 000°09T - pay Kiauyay >oony
Kisulay
9SIMIBY10 Pajels SSajun Yyaes OT 'Sy JO Ssaleys
(puesnoy) ui seadny) Areuipio pred A||n4 -sajuedwod paisi| jo sareys
(syuawisanul (sjuswisaAul (sjuswisaAul  (uonnuiwip) anfeA 13sep 1sod Bulkied 1500 1002 ‘1€ pouad sybry pouad 1002 ‘10 Auedwo) aa)sanu| ay} jo sweN
Jo8n[eA 8yl joanjeaade) Joan[ea Juoneloaiddy Jequwieoaq 1e sy a8yl Buunp / snuog ay1 bulinp AInc 1e sy
19Jew yum) yym) Auedwod 1exsew yym) sjusunsnlpe sjuswisnipe
SJUBWISAAI aa1sanul jo  Auedwod ayy /sales /saseyaind
JjoaneA  |ended dn-pred Jo s19ssy 19N

Buihires fejoL

01 uoneal ur abejuasiad 2002 'T€ 12quadaq e se aduefeg

saleys Jo JqWNN

007

2

7 Report 2008 | December 31,

Iy Half-yearly



ted

_1mi1

Safeway Mutual Fund I

Report 2008 | December 31,2007 R

Half-yearly

9.9 €10 829 Ory'e) v6v'29 076°0L €56'0L WBIY - pajwI ueIshed s[edlwayd 0ibus
E - - E E E E = Sor'9 ° = S9%'9 pajiwi uelshed s[eaiway oibug
€L'E 200 9r'e (066'T) S02'Le S6T'6€ S6T'6€ 000'0YT G9S'EET S9v'9 00T'.€2 000°0E pauwn Auedwo sazijad e
86'T €00 8T (sve) 9LL'6T T20'02 ¥€0'02 L€5'99T 000'0ST - 005'9TZ LE0'00T pajwi wised uig JaziaS iine
SO'T €00 86°0 (T12'7) €15'0T veL'TT veL'TT 000'052 000's2€ - 000005 000'SL
0S'€ 020 EZIE] Tv'9) LEL'VE 6VT'TY €92V pledsjal
- - - - - - - - 000°00€ - - 000°00€ P3jWIT WOd3J3L Sdl|dL 3rew|ed
- - - - - - - - 000°00€ - 000'0S 000°0S2 paywiy saibojouyoal [0s1eN
690 o 90 (Sv0'T) 28’9 188°L 188°L 000'SS 000°'S2T - 00008 000°'00T PajWI Wod3I3L [[EIPHOM
LT°0 100 ST0 (092) 099'T 026'T 026'T 000'00T 000°0ST - 000°0ST 000°'00T pajwi ueishied O¥L
8€°0 L00 SE0 (rL€) 8EL'E (41584 Iy 000'292 000'GeT - 000'2v€ 000°0§  PaNwWI] AuedwoD UOKEDIUNWLIOIBIBL UeIShied
9¢ic 100 60C (eeL'y) 16v'ce ogz'Le vve'Le 000'SES 000's22 - 000°09€ 000°00% uonedUNWWOY pue ABojouydsyL
160 TT0 580 (z8€) £60'6 SLY'6 €126 panwi uonelodio) Buiddiys [euonen ueispred
SE0 €00 €0 (029 86v'€ 8€8'E 8€8'E 000'SE - - 000'SE - pajir uoeiodioD saullly [euoRIBIU| UBSIed
€00 - €00 (eot) STE 104 689 000'0S 000'0S - - 000'00T  PaNWIT [euluus) Jaufeluod [euoiieuau| Uelsied
€S0 800 670 19 082'S 612'S L'y 000'SL 000°22T 000'€E 000'vT 000'GST Jodsues)
08¢ 99¢C 65¢C (o, 698'/2 606'LC 116'22 S3Ieys 3dUaI3j3ld - PAWIT UOIBI3|3 ded
15¢C 29c (44 - 000's2 00052 200'se 000'00S'2 - - - 0000052 panwi uoipia|3 ded
62°0 00 120 (o) 698'C 606'C 606'C 0092y 002'9S - 008'86 - SP009 [e211103[F ¥ 3|geD
A €€°0 [040) (T25) 0EEY 1061 1067 pajwi (ueishied ) sied sepy epuoH
- - - - - - - - 000°0T - 000°0T - paywi Auedwod 1aqany B 1AL [e1aus ayL
° = = o o o o o 000°22T o 2 000'22T (yoea
Ev'o €€0 ov’o (129) OEE'Y T06'% T06't 000'0% 000'0T - 000'0S - S 'Sy JO areys Areuipi) paywiry sauisnpu| soinenby
$9110S5299Y 7 SHied 9|IqowoIny
900 - 900 (6TT) 909 ScL ScL
- - - - - - - - 000°0T - 000°0T - SI0JON BNZNS Yed
- - - - - - - - 000'002 - - 000002 pauw 1010 anboose uemaq
= - - - = - - = 000'0T - - 000°0T (4983 G 'S J0 dreys AleuipiQ) paiwi SI0ieLL IZey9 v
90°0 - 90°0 (67TT) 909 sz szl 006'T 000'02 = 006'T2 = pajwi Auedwod J010N snpu|
19]qWIaSSY 3[IqowoIny
9SIMIBYI0 PaJelS SSAIUN YIea 0T ‘Y JO Saleys
(puesnouyj ur seadny) Areuipio pred Ajjn4 -saiuedwoa paisi| Jo saseys
(sjuswnsanul (sjuawisanul (sjuawisaaul (uonnuiwip) aneA 1@)Me 1so0) bulkied 150D 1002 ‘1€ pouad sybry pouad 1002 ‘10 Auedwo) as1saAu| 8y} JO sweN
joaneA ayjjoaneaade; joanea  juonerosiddy Jaquwa2aq Je sy ay) buunp / shuog ay1 buunp AInc 1e sy
1931ew yum) yim) Auedwod jexiew yiim) sjuausnipe sjuawisn(pe
SIUBWISAAUI  831saAul Jo  Auedwod ay) /Saes /saseyaind
joanen  [ended dn-pred Jo s19SSY 19N

Buikires ejor

01 uone|al ui abejuadIad 2002 'T€ 1aquiadaq e se aauefeg saleys Jo JaquinN



“14H] Jo sareys ZTE'T6¢ 10} gaSVH JO Sareys §0.'8LE panivdal Auedwod ay) 4abisw ay) Jo Jnsal e sy ‘pouad syl Huunp (ggSv) panwi jueg gSyy yum pabisw sem (14HI) pal 9oueUIS BuISNOH [euonewIBIU] (xw)

180d JO SaIeys 000°Z0T PUe OIDId JO SaIeys 000'0€ 10} ‘2yebaibbe ul ‘gIN Jo sereys 0v6'9ze
np (GIN) pauwr xueg gIN yim pabiaw a1am (921d) pay ueg [10IaWWoD JI0Id Pue (J1D1d) paY uonelodiod JUBWISAAU| pue JIPaID [eLisnpul uelshied

“uoniubogalap Jo awn ay) Je saleys S, 19ISO Ul JUsUNSaAUI Jo anfeA Buikired ay) Buiag ‘anfea |IN Je papi09ai uaaq sey T4HI JO Sareys ul Juawisaaul ay) ‘Bununodoe Jo ajdipund sauapnid ay) uo paseg ‘abueyox3 %201S

paniedal Auedwod sy) ‘1ebisw ay) Jo ynsal e sy ‘pouad ay b

()

Safeway Mutual Fund Limited

1ygesey| ay) o) Bunsi| 1oy uonesljdde ue apew sey J4H| Alqeljal paureLadSe ag JOUUED aN[eA Jrej )i 310jaIay) ‘Auedwiod pasijun ue s 4H| “uelsied Jo u
8y} uo paseq 1GISO Ul P|ay Saleys paipuny oM} AIBAS 10} T4H] JO a1eys auo paniadal Auedwod auyl ‘(T4HI) pauw aduel

| 1 ISSIWLWOD BUBYDXT pUE S;
BuISNOH aAEAOUU| UM (181SD) PalIUIT ueg JUSLWISBAU| PIepUB)S JUadsal) Jo Jabiaw ay) o) Juensind ()

uN2as auy) Aq panoidde uonewehewe Jo swayas

IvioL
(0z272€) 9T0'SY9 982219 066'89 1G8'6VL'ET TY9'ELLVT 8S0'LvY 861'880'CT 2v2'886'ST
SOT 200 860 112 9.¥'0T 652°0T 000°0T
(yoea
250 100 67°0 ot 2ee's 080'S 000°'S 000'0S - - - 000'0S 00T "SY JO Sa1eaYILID) Pund BLIOAU| qigeH ISl
€50 100 670 SL vS2's 6LT'S 000'S 000°00T - - - 000°00T  (49ea 0 'Sy JO 2YLIYNIBD) PUNH BWODU| ANV
pund emnp pu3 uado
€90 - 85°0 0S 2€2'9 2879 0909
€90 - 850 0S zee'9 2819 0909 22T 0002 - - ere'e (4oe® 000'G "SY 4O SBYROYIIBD BoUE
wiaL) panwi uelspied buises X1¥O O4L
spuog
90 €20 9L°€ 91§ v6v'0v 8TL'VE 66S'TE
- - - - - - - 000002 - - 000'002 pajwi ajeld uLL suosbippis
- - - - - - - 000°00T - 000'00T - panwi (ueisbied) aded
Q01 €20 9L°€ 9LL'S v6v'0v 8TL'VE 665'TE 00€'vL 00T - 006'€ 00S'0L PpajiwI sadIAIBS uelshied
snoaue|([@asIN
<50 100 610 6EL 0ze’s T8Y'Y 0TSy
25’0 100 670 6EL 0zz's 87’y 1552 006'C 009 - - 00S'€ pajwi ueishied apssN
$19Np0Id d1eD [BUOSIAd B POOS
€L0 €00 890 (v12) 9/TL 06v°L 06v'L
€L°0 €00 890 ¥12) 9/2'L 06v°L 0612 000'02 000°'GE - 000'SE 00002 paNwi safesoed
pleog pue iaded
6v'0 200 9’0 (829) 916y v6v'S v6v'S
- - - - - - - 000'0ST - - 000°'0ST pajWI vid ueishied
- - - - - - - 000°€LY - - 000°€LY pajwiy suisay JWIN
- - - - - - - 009'02 - 009'0T 000'0T pajwi ueishied juewe|n
- - - - - - - 00S'2T - - 00S'2T pajwi ueisiied 509
670 200 9v'0 (829) 9T6'v v6Y'S v6¥'S 000's2 000°'0e - 000'SS - panwi ueisped |01
s[ealwayd
16'€ LT°0 29°€ (23) £20'6€ G/0'6E ¥89'8E
- - - - - - - 00S'20T 00S'L - 000'00T pajwir ueisied sjeas
67T S00 8ET (sov) 28T L1T'ST L12'ST 00€'LL 002Z've - 00S'T0T 000°0T pajwi ueishied auliyiSoxelo
e cro vee €SE TST'vE 86.1'€Z L0v'€T 000'vTT 00s - 005'68 00052 panwi (uelsbied) sauoieIoqe] Hoqqy
sleannaseuw.eyd
9SIMIBY10 PaTelS SSBJuN Ydea 0T 'Sy JO Saleys
(puesnoy: ul seadny) Areuipio pred Ajn4 -saiuedwod paisi| jo saeys
(syuswiseAul (sjuawisanul (sjuswisaAul  (uonnuiwip) anfeA 19jiep 1sod Buikied 10D 2002 ‘TE pouad sybry pouad 2002 ‘T0 Auedwo) a3)sanu| ay} jo sweN
JoaneA  ayjjoan[eaade)  Jo anfea Juoneroaiddy Jaquadag e sy ay) Buunp / shuog ay) Buunp AInc e sy
19)Jew yim) yim) Auedwod 18xsew yiim) siuawisnlpe sjuawisnlpe
SJUBWISaAUl  891saAul Jo  Auedwod By} /seles /saseyaind
joanea  endeo dn-pred Jo s1essy 18N

Buihiies [eyol

01 uoneal ui abeluasiad

2002 ‘T€ 18qwiadaq 1e se sduefeg

Ssaleys Jo JquinN

7

200

31,

y Report 2008 | December

JEY Half-yearly Re



Safeway Mutual Fund Limited

“1dHI
0 sareys gTE'T62 10} 9ISV JO Saleys G0/ 'g.LE paniadal Auedwod ay; 4abisaw ay) Jo Jnsal e sy "pouad ay1 Buunp (ggSvy) pauwi yueg gSyy yum pabiaw sem (T4HI) panwi soueul BuisnoH [euoneusdu] (xw)

‘uonuBooaIap JO s By} e saleys
$149I1SD 0 anfeA BuiAues ayy Buiaq ‘anfen |IN 1e papi0dal udag Sey J4HI JO Sareys Ul Juawisaaul ayy ‘Bununoade jo aidipuud asuapnid sy uo paseg ‘abueyaxg 3201S 1ydeIey ayy 0} Bunsi| Joj uonesldde
ue apeuw sey 4H| ‘A|gelj21 paurenadse aq Jouurd anfeA Jiey sii a10j218y) ‘Auedwod pajsijun ue S| J4H| ‘UBIShied JO uoissiwwo) abueyox3 pue sapundas ayl Aq panosdde uonewehewe Jo awayds ay) uo paseq
791SD Ul p|ay Ssareys paipuny omi A1aAs 1o} T4H] JO 81eys suo panisoal Auedwod ay) ‘(T4HI) pall doueulS BuisnoH aAneAouul yium (T91SD) PaliIT Yueg JUSWISSAU| pIepuelS Jua9said Jo Jabiaw sy 01 uensing  (xx)

‘UBIShiEd JO UOISSILWOYD aBueydXT pue SaNLNDaS Jo [encidde au) 0} 193lgns si 1aBiaw aUY) 4BASMOH “IANN Ul P|ay SaIeys 'z A1ana 10} OO JO 81eys aUo aAI23l [IIM TANN JO
siapjoyaseys ‘1obiaw Jo swayds siy) uo paseq D7 0lul JANN Jo Jabisw sy panocidde aney (970) panwi] uoneiodiod Huises Juassal) pue (JANN) pauwi uonelodiod BuisesT [esidAun Jo siopjoyaseys ayl  (y)

avioL
9/8'28T 29/'TSE 988891 9/9'0€9°L 925'8SY'Y 08€'8v9 00V'792L 22¢'929'0T

8¢'6 oy 65’8 L00'TS S61'26 88V’ paywi s|iA luebrexeys
00'6 GE'E €€'8 210°0S 899'68 959'6€ 600'92€'C 000'09 899'/8¢ 00S'LT Tv8'086'T paywir S| A19)isia pue Jebng Jusdsaid
820 0T 92°0 G66 128'C 2e8'T 526822 005'8L2 - - Sev'L0S salsnpu| pal|ly pue rebng
8G'TT 0E'E £L°0T 6SE'6S €L¥'STT TT'9S paNWIT S| 9|XaL JUSISAID
85T 0g'€ €L°0T 6SE'6S €LY'STT ¥TI1'9S 8.€'929'T 000'c€e 8.6'8YT 00%'0TT 000'009'T ausodwod ajnxaL
- = = 5 5 = eQRIEPOJN PIepUElS 1UBdSaID
- - - - - - - 005'852 - 005'852 - seqesepoN
E = - = = = +xx PAYIWIT 0URUIS BUISNOH [BUONBUIBI|
- = = s E s - 2TE'T62 - 000 21€'682 paywr Aueduwiod 9 BIYOA JAWO paner
E = - - - - - 520'0TE - 000'0TT §20'002 syueg pue saiuedwo) Juswisanul
LT'E or'0 v6'C LEV'TT €19'TE 9/T'02 panwi Abisuz wey
JA% [040) v6'C LEV'TT €19'TE 9.T'0C 00S'08E'T 00522 - 000'TSC 000°LST'T 1513 ® uolieIaud9 Jamod
SY3IHLO
2L0T T2 €6'6 £62'G9 GE8'90T 28S'TY. panwi S19npo.id pally 3 [981S 18saId)
2L0T vie €6'6 £52'S9 S€8'90T 28S'TY ¥98'960'T 9T0'66T VEL'TTT 000'ST 9VT'69T'T Bunsauibuz
- - - - - - .
s B - - - - £19'008'2 - - ££9'008'Z  PaNWIT UBE UBUISAAU] PIEPUE)S JUBISAID
syueg pue saluedwoD JUBWISaAU|

¥50 or'T 050 (087') ovE'S 9256
S0 or'T 050 (08T'%) 9ve'S 9256 000226 - - - 000226 «+ panwir uoneiodiod Buises [es1vAN

sajuedwo) Buises]

S311dvd d31v13d

9SIMIBY10 PaJels SSa|un Yaea 0T Sy JO Saleys

(puesnoy) ui seadny) Areuipio pred Ajjn4 -saiuedwoa pajsi| jo saIeys

(siuawisanul (sjuawisanul (sjuawisaAul (uonnuiwip) anfea 193en 1500 1002 ‘1€ pouad sybry pouad 1002 ‘10 Auedwo) as1saAU| 8y} J0 BweN
JjoaneA ayjjoaneaade; JjoaneAa  /uonerosiddy Jaqweoag e sy 8yl buunp / snuog ay1 buninp AInc 1e sy

19)Jew yum) yim) Auedwod jexsew yym) sjuawisnlpe sjuawisnlpe

SJUBWISAAUI  89)SaAul o  Auedwod ay) /soles /seseydind

Jjoanea  [ejdes dn-pred Jo S19SSY 19N
Buifired felol

0} uoneal Ul abejuasiad 2002 'T€ 12quadaq Je se aguefeg saleys Jo JaquinN ajes

10} 3|ge|leAR, - SB111INJ3S d|geId /el Ul SIUBWISaAU] 2%

19

7

1, 200

5
J

' Report 2008 | December

Half-yearly



December 31, June 30,
43 Net unrealized appreciation in the value of 2007 2007

investments classified as ‘'available for sale’ (Rupees in thousand)

Market value - note 4.2 351,762 379,592
Less: Cost - note 4.2 (168,886) (216,915)
Add: Impairment charge - note 4.3.1 3,693 16,292
186,569 178,969
4.3.1Impairment charge
Opening balance 16,292 6,974
Add: Impairment charge recognized during the period/year - 15,316
Less: Sales of investments (12,599) (5,998)
Closing balance 3,693 16,292
October to December July to December
2007 2006 2007 2006
5. Return on investments (Rupees in thousand) (Rupees in thousand)
Gain on sale of shares 40,057 34,778 79,080 73,599
Loss on remeasurement
of 'held for trading' investments (14,565) (50,602) (32,720) (27,718)
Dividend income 12,777 7,023 17,699 10,911
Return on TFCs 355 - 355 -
38,624 (8,801) 64,414 56,792

6. Administrative and general expenses
Annual fee - Securities and

Exchange Commission of Pakistan 393 183 641 376
Settlement and custody charges 401 229 781 420
Professional fee and subscription (56) 125 253 125
Auditors' remuneration 143 - 165 110
Others 651 - 698 -

1,532 537 2,538 1,031

7. Provision for taxation
The management of 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 realized or unrealized, to its shareholders.
Accordingly, no current tax liability for the period has been recognized in these financial statements.

October to December July to December
8.  Transactions with connected persons 2007 . 2006 2007 . 2006
Remuneration to Investment Advisor ((rupeEs lin dineseti) {RufpEEs I dHewsEnd)
Safeway Fund Limited - Investment Advisor 5,230 3,784 10,509 7,375
Dividend paid = - 58,430 -
Shakarganj Mills Limited 5 - 15,888 -
Crescent Steel & Allied Products Limited - - 11,145 -
Safeway Fund Limited _ _ 3,000 _
Asian Capital Management Limited R B 3'199 B
Crescent Leasing Corporation Limited !
Dividend income
Crescent Steel & Allied Products Limited 823 - 2,072 -
Shakarganj Mills Limited 1,938 = 1,938 =
Payment for services 15 = 15 =

9. Date of authorization for issue
These financial statements have been authorized for issue on January 31, 2008 by the Board of
Directors of the Company.

10. General

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

10.2 Corresponding figures have been re-arranged wherever necessary, for the purpose of comparison.
However, no significant re-arrangements have been made.

Chief Executive Officer

Director






