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AUDITORS' REFORT TO THE MEMBERS

We have mudited Mie anoxed balance sheet of Finunemn! Markeps Association ot Pakistan as of Decernber 30, 2010 nnd
the telated weome and expeniditire accannt, cash flow statement and statement of chiiges in acenimmbited thinds
togedior with thi notes forming pars theread, for the s months then entled and we st that we have ubtatiid all the
infurmation and explanations whioh 1o the best of our knowledge and bebliel, were neuessary for the purposes Ul ot
it ‘

11 y2 he reaponstbility: of the assoctation's miagement (o establislh arl wnlbtadn o Systain ol Intorrl conteil atd
prepare wnd present tle above said stitenients i conformily with the approved adcolmting svandards and e
requirements of the Compiries Ordinsoce, 1984, Our responaibility i 1o express an apinlon on thede stitimonts Dhased

. on our it

® We conducted dir audit Ty sécorlunde with the siditing standards s applicnble m Pakissan. These stindards roquire
(it e plin anll pecfam (e wdit o obtain neasonable assurunc: about whether the ahave suid statements arg free of
wiy inalerial miestaement, An uudic iocludes examinmg, o0 i les) hasis, evidepce suppodting the amounts and
discloutires [h the wbhove said stitémients. A audil dlso inclodes assessing the accounting polivies and mgnificiml
eulfrintis mude by auinagenent, as well s, evilunting the wverall pressatanion of the above sund giatements, We helieve
thiat o1t atidit provides wreasonnble basis far ot aprition and. after doe verricanion, we tepar thor

(W o oud dpiidang pitoper ookl of eeoan) have been kepl by the asgogiation o m|uurd by the Companies
Okdinnnee. 19811
(b Ivaur apinion

(7 the baloneis sheet and ineome and expenditure ncsount ogether wilh the noles flrean hive beel deasn up in
conformity with the Companies Ordinange, 1984 aad ore i agresment witl the hooks of avcant ml are
fifher in acenrdaner with necountng policios congistently applicd:

i1 the expenditare enrred during e perisd was or e purgse of the ssociidions bisiness; and

(i) the tasiness cutiducted, invistments mnde wad the expendiure meurred durng the prnod were n neeonlance
witl e objests ol Hhe assaciation;

E) b ok, opmin ditd W' the best of one information and aecording 10 the explimations ahven tos, Hie bluipe sheel,

tnéine il expenditire adcount. cash fow siement and of chimges I ace Tates] funls atoag Wil

e notes titmiog part thereof canform with approvesd accounting standands as applicable i Pakistay, and give the

intarmatlan raguired by the Compames Ordinauge, 1984 the manner so requited i despestively glve o e

. il G Ve of thie stute of the associaion's affaims as ar Desember 31, 2000 aned ol the dilficls, i el Bows and
changes In funds for the <o months then ended: and

(dy i e opitiion, no alat was dedtctible bt soanee under the Zako aod Ushr Ordinpnes, 1980 (XYL of 14980}

) Kas(ww b G.
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FINANCIAL MARKETS ASSOCIATION OF PAKISTAN

BALANCE SHEET
AS AT DECEMBER 31,2010
Note December 31, June 30,
2010 2010
{Rupuees)
SETS

NON CURRENT ASSETS

Fixed ansets 3 27,795 31485
CURRENT ASSKTS
Shor term fnvistments 4 12,000,000 15 0, g1
Advaneep und other receivables 5 638,412 216,027
Advunde tax 52,482 -
Chnls ) ban talunces 6 2926681 2265, 383

15437575 17481410

TOTAL ASSETS 15465370 17512895
FUND AND LIABILITIES

FUND
Claseen! fand 15,308,346 1ragnary
CURRENT LIABILITIES

Credhory, occrued lind other Hubilitied 7 07,024 125818
CONTINGENCIES AND COMMITMENTS 8

TOTAL KUND AND LIABILITIES | 5,468,470 17,512,895

The antexed nites from 1 1o 15 form an integral part of thise finaoclol sagements, M

PRESIDEN'T SECRETARY TREASURER
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FINANCIAL MARKETS ASSOCIATION OF PAKISTAN
INCOME AND EXPENDITURE ACCOUNT
FOR THE SIX MONTHS ENDED DECEMBER 31,2010

Note  Deoember M, Jume 30,
2010 AN
o (Rupces)

Subsoription fze 149,000 2149280
Other income 9 2.24) 308 ARVAT

2,685,308 3 n74.641
Qperating expenyes:
Admlaisfrotive ind pineril expenses n 4590342 6,040,775
Financinl cliurges 0567 7329

4,000,409 0,048,600
(Delicity before taxatiot (1924401 [REVALKH
Tusation 1 (94.630) (201021
[ Deficit) nfter taxution 2,018,751y {1.260,954)
(Drefiiny ransturved 1o gonernl fumd (2018751 (1,260.954

Thi tnesed notés [vom 1 1o 1S form i integeal part ol (hese finmmeinl glaemens. G

PRESIDENT SHCRETARY |/

TREASURER




HINANCIAL MARKETS ASSOCIATION OF PAKISTAN
CASH FLOW STATEMENT
FOR THE SIX MONTHS ENDED DECEMBER 31, 2010

CASH FLOW FROM OPERATING ACTIVITIES
(Loticit) for the perind bilore tyxation
Adjustments for non cash charges and other itemy:
Iepreiution
Ciperating peofit befure working caplul changes

(Ingreased ! decrense in current usyets
Adlvinee 1 employess

Increase / (deevense) in curvent lnbilities
Creditors, seerued and otee lalilites

Cash geneeated from/(used in) operations

Ty paid
Net eash generared fromy/{used in) operating sctlvitios

CASH FLOW FROM INVESTING ACTIVITIES
Shott termy mvestments
Woikshop e receivible
fietest recelvable
Capital expentditne
Net ennb used in investing activities
Wil incrennd/(dedronse ) n cosh ond oust équivalenty
Casl i ety equivalents ot the beginning of pesiod
Cash und cash oguivalents at the end of period

Note  Decenmber 3, June 30,
2011 2010
(Rupees)
(1,924,101] [9E9R13)
3,600 9768
' (13204110 (D60.145)
19,081 (68,000)
(1,900, 310) (1,125, 145)
(28,794) #0838
128.794) K6,088
(1,930,124 (P39,037)
(147,112} 30994 )
{2,077.236) (241,651
3,000,000 -
(480,000} -
IR.534 187247
= (7,050
23RS 180,197
a61.79% [ 1,060,834)
2265383 1,320,237
2.726,681 2263583

The unnexed notes Teom 1o 15 fopm do integtad pact ol these {Tnancial Uoterments, (A-M

a2

PRESIDENT

SECRETARY
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TREASURER
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FINANCIAL MARKETS ASSOCIATION OF PAKISTAN
STATEMENT OF CHANGES IN ACCUMULATED FUNDS
FOR THE SIX MONTHS ENDED DECEMBER 31, 2010

Accwnnlated Total
Fund

—_—a=an (Runce_:) S
Bukanie s ut July 1, 2009 15,048,011 (EREERO
{Defion) for ihe yean 1L.260.5934) [12600934)
Watlunee 4s at Jung 30,2010 17,5387.077 V7AST 0T
(Defiil) for e six manifis (2.018.731) (2018,731)
Balunee is ut Devember 31, 2000 15,368,340 | 5,300,346

The armexed notes from | 1 15 tam i negesl pait of these financild statshents. u“'

PRESIDENT SECRETARY /\/
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FINARCIAL MARKETS ASSOCIATION OF FAKISTAN
NOTES 1O THO FINANCIAL STATUMENTS
FOR YR SIX MONTIES ENDED DECEMBER 31, 20001

NATURE AND STATUS

Hinancisl Matbem Asygiatinn 0F ik fatan (EMAIY win incorpiieed i Pklsdon o 100 Al 2006° wadon seothm 42 of B Compaaiks
i 15761 i clioudie With U5 lpniival OF SBE av an iadciation nov(or-p=n(il Tha mesiben of the Avocintion an depwn o
Dautiny foom statf o ull Sehestuliad Raukl, NHPC- st PRI lm:tmk Beokerage Homome FMAF b affiljatisg welthy “Assodtition st e

et The L i AWk TunhiTetsios andd gt o i geadecatiar « lithol of persaiie
I Al dinoe nusre

Tine A s oh It 1 | ywar it from Jvn:.m o Decmbes 21wl elieet fiom Dreweniber 103010 wnid b prepared these
Flisicia) Sttt A1 the dfs mnnnu peelod (b ondis) Chorsfore, (e compmoitive ﬂ!um v Usiesed inibfcanl sfuntionts wee e st and Tol the
e gnifed T 30, 2010 (he ehange in fmanciid yaor o Bos been e 10 coigioa with noanys of fniial st anahnns ail the
commmneecinf hanks eyt hanks e i e mmd o [Decembe 31

SIGNIFICART ACCOUNTING MO8 ICIES

ACCOUNTING CONVENTION

These httve e st dnder tha hiskrneul conlromention

ks oF prcavatation

Tl Sl b e heif peepereil Iy nesediies will( uppruved g dbinidasds us spplicabit i (kinin! Appred
anifagd e o’ Awcoluiting liil Vitndiial Regubttinig Staridaid toe 5uwll <Sizad Wopien (SSEN) inoued by the fnvimne of

(Smmud Acgountants il Pakonnn wnd peovigions of und direenives e mder e Companics (e Al b e il b diftier,

The prow ar ilmestives of the Camy (] T4l prevall

REVENUFR RECOGNTTION .

Nucrne (o Sbaicription s | ized i seooipt bisis anil lncning on seviige netanints, plaeciinte wsd s Bl unchaoe

eI are reoiiasd o eenon] husie Sulncrigtion Fes um dron recogniaed on resent basis wy il possiiie for the assoerman 1o

ancertm ither ot aat s mmber | cont e b smbesiin fe e shvmy b

FIRANCIAL INSTRUMENT

Al the franaml suscts s Nl e retigias] al the e Whats the canjpunty hucumied a pacty 0 o sosciial gl of the

Isbruntm Asre galn o fos on'the recogiition and derecopnixing of e fing it ikl o 10 frahuetedl ot evnie Sytereily

Tungilite

1ncs-mmlwmml-m itend degrresiitlon atid lyg Iy

F=pedcintion o alifitian and dupnml OF fisugd osets 0 o.hm:ntd O iy Dawis 1 ™ shynst e seamn

applys e sty Balanas methad, over the etimmitl el lver o reliiped uuas ! mr (atey mauu i 1w the Sl
weatuient Nl L el nliuniice wee uluumd 1 it s Whisn IoGuersd) Mol sewnbi S T peovesisios are capinleal,
Gl wned Tisssex o disposd! of (! uuieit nee mshuded i income currently,

Ve snnintinn uasonses 1 eooh tmlanee ot date wlulm Mire b sy ssiliegtioen 10 = (e ssset sy be bongifesd (0ol idcution eadks,
Ui wareyanty stnoiits o such asuts die tidewnd . Iasdtgt Whstlure ey iire tocarded fH eoess al’ thuo recoptdhls o) Whivoe curtying
athints cageed O gnialoi reeoeeibilc 2mount, tssets any veriten down 10 the recoveble amount

FINANCIAL ASSITS
\lu\_mm r;nl
Avnltubin fop vahe

Asés it e wpectdll [be rcoveresd jirimiitily, thaoigh siie dohor hao Seon <ontimied aveate clnsiied i held fop i e morii v
metaneged w e Jower of thair gursy g amanty god e villbe e gont o mll

hnmummu Nugluis s mnm oladsifiolnivg e helll fo sale ark becognieed i psfit b Tosd agoowil. Stilequent il o Tonws e
wie teenpized dicolly fated Fund Croms s nat eecognieed in esocu of any cemilniive opiment foys

Offsatting

Finapen! asooly; wndd Ttttz arw-offuy sod the net amennt i epored in the bilamee shest Whers thare s o legilly. enforeihle shehiw sl
she it sscoiation rends 0 e st ot e, s et st wid serte e iabaliy. similaneasly.

CASHAND CASH BQUIVALENT
Cash and cxnh sipidealiniy guprive adh b hind, and deposits switli gy tunks. t
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VINED ASSITS
Thy R W nl npurating s
Cowplirs Hiice Toth
Viuigriwent:
{Rupees)
A sir 0ty 01, 000
Ot FLH00 21 e Ge 400
Aceumilared deprevaupn (S4811) (43001 (40,157
e bl valias 1RIK9 .01 23207
Ve utiled June 30, 2010 .
Ot vk ok vt 1,489 16014 .20
Aldony sl i ROL
Disilsu At cluiye LEALT (20627} 19748)
o st boall e LAk Lah? ORES
As ut July o1, 2009
o) - 280 2430 101 Asil
Auvcumiliied deprecation W75y [N 944
ot wosk il (TRT23 [T 1N
Senmoniths endesd Decembies 3, 2010
O e bosk value 1440k 16587 STNETS
Biapresntion ctanm 124140) {12244 (3470
bl sl bk vl 12,98 15713 S
Av it Becesabier 31, 2010
Cant 7025 25200 107480,
Avgumubutod tepresannm 184, 168) (9487 [WaX335)
st book vall e (R 15313 7T
A Wt i Phoprecalatibia Y 33 15%
o s e Ao arad Sehebing i |l eiod
Deegmbyr 31, Junn 3,
Wi 2010
Note — (Ruipiees)

SHORY TERN INVESTMERNTS . al ERRVITIY PALRA
"These mpiedsent i Certafioute ol T (SO with Pk Oman fnvesiment Compagy. Limited The cemfiente carry markupy mile
g from 1 2.23% to 124 per monym (unu 20100 f %10 125% per amman),
ADVANCES AND OTHER RECEIVADLES
Advinge 1o employeay 350 nEE
Watkshof i seceivuble 244
Mrgghin reeeivahite i bush deposil 1910 .
Mark it trelvabie o COF [ 1514007

w512 o7

Kazs,



CAKIEAND BANK UALANCES

Lty v s
ot A hamie gt BECOVNE

CHEDFTORE, NCCRUED AND OTHER LIAMGITIES

Andie fes panble

Protessionul mvssow fe paynble
Wl halding tx

Sy puyuhle:

Webslte mmuiniciande it povubiti
Ohr liatrlities

CONTINGENCIES AND COMMITRINTS

Thero are i Mgk it i) Wi L
OTTELINCONE

Waotkshop foe

[taun ihaet foe

Taweiriie from €OF

vt i btk dhepinh
Bytenagic ukvred il o fee

ADMINISTRATIVE AND GENERAL EXPENSES

Clomtsctud ]! atitl wleiies and allowanoes
Byt fy AL Tehiioal

Frimtme & sty

Wabwie magenpnre

[2eprgclion

Legtl i piotissiohnl el

AL roluted eapeiy

Al fes

Wanthahog s ugrmman uxpasin

Fvent mamugement [ enteramment
Travelit g & cohveyiney .
Poatage & Belepgpun

Intartiet expenss

Wigeaflancoun kxpemien

31,2010 (W 302010 ail)

Noite

ecembier 31, Al 20,

20014 S
(Rupesy)
uh Lym
LTIT A TIEIAN
2720 681 2208085
> 15,0013
- 40,0108
AT W37
. 344
14000 15000
31381
©1,024 2810
IRRIIE 100
10,000 RNl
380,018 [, 756,497
65,700 1z
173 uig .
2341 30m sEan
S 000 LITRES
14 Yok IEERN P
N 143K
1 soe EEUIE
i 470y
79,08 101290
- A5
RN 35 000
pRalfy ¢l Junn
et 198 1,355,750
Ty $4.308
7097 3410
B} L1a%0
oty AS
442 #1075

(wes
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TAXATION

Cuttenn (1R ] S nal xaa

IBeminmmy Torn woatinn o foen mnds for lim parosd p-chie apphisanog foy thie exgnptun wmlir sl 1355 of the Susond Schodule o fhe
Tngome Tie Onfinanize, 301 ks Wil undier procoss.

REMUNKRAVIONOF PRESIDENT AND MEMRERS

Thutting Ve poriod Mz presidont and fungeis have non g kny e O DTt oshei bereh
Nuke Devendir 21, e o,
2000 o
NUNMBER OF BMPLOYEES
ol mumber pf employees v ap 3 '
DATEOF AUTHORIZATION
Tz Tiaaanns ) sttt wata - anthinnoal (00 e m)ll ﬁ MA‘\ ZUu, thie M, (N of the A 1

GENERAL

Figyngs i these ﬁmnml saaremanm v beersTonnded off 10 the seares jupes ﬁ
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