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Rs. 10
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Rs. 5,000

National Investment Trust Ltd. (NITL) is the first Asset Management Company of Pakistan, formed in 1962. 
NITL manages the largest fund in the country i.e. National Investment (Unit) Trust with approximately Rs. 47 
Billion assets under management (22.15 billion for LOC and 25.25 billion for Non-LOC funds) with 19 NIT 
branches spread across the country. The Board of Directors of NITL representing shareholders are mainly from 
leading financial institutions in addition to a representative of Govt. of Pakistan. The company has been 
assigned an asset manager rating of “AM2-” by Pakistan Credit Rating Agency (PACRA), which denotes strong 
capacity to manage the risks inherent in asset management and the asset manager meets high investment 
management industry standards and benchmarks. All Investment decisions are taken by the Investment 

The core objective of NIT is to maximize returns for Unit holders, provide a regular stream of current income 
through dividends, while long term growth is achieved by the management of diversified portfolio  and 
investments into growth and high yielding securities.

The KSE-100 index recorded an impressive gain of 19.78% during the month of March with further improvement in the 
average daily volumes to 181 million shares as compared to 161 million shares in February 2009. The month of March 
started amid mounting apprehensions over political & law and order situation in the country dampening the investors 
confidence. Though the market showed good resilience on the back of improving economic fundamentals but concerns from 
the political front mainly long march for the restoration of judiciary planned in the second week of March kept the investors on
the sidelines. However the late night announcement by the Prime Minister to restore deposed judges on March 16 brought 
buoyancy in the market which witnessed an upsurge of 5.54% in a single trading session on that day. Resolution of long 
awaited political and judiciary issues in a peaceful manner, further reconciliatory moves of restoration of Chief Minister 
Punjab, lifting of Governor’s rule from Punjab and inclusion of Pakistan’s market into MSCI Frontier Market Index pushed the 
KSE-100 index to close at 6,860 points.

During the month under review the benchmark KSE-100 index increased by 19.78% whereas your Fund’s NAV increased by 
9.74% thus underperforming the benchmark by 10.04%. During the year (July 08 to Feb 09) KSE-100 declined by 44.18% 
whereas NAV of your Fund went down by 44.87% giving an underperformance of 0.69%. This underperformance is 
attributable to few stocks held in the portfolio of the Fund not performing in line with the market. However since these stocks 
are fundamentally strong we expect them to outperform the market in the period ahead.
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Disclaimer: All Investments in Mutual Funds and Securities are subject to Market Risks. Our target return/dividend
range can not be guaranteed. NIT's unit price is neither guaranteed nor administered/managed. It is based on Net
Asset Value (NAV) and the NAV of NIT Units may go up or down depending upon the factors and forces affecting

the Stock Market. Past performance is not indicative of future results.

We expect that positive developments on the political front taken place in the month of March 09 will have a long term 
repercussions on the overall business environment of the country. The improving economic fundamentals will help the 
market to continue with its positive momentum.
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