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DIRECTORS’ REPORT

The Board of Directors of NBP Fullerton Asset Management Limited is pleased to present the reviewed 
�nancial statements of NAFA Government Securities Liquid Fund (NGSLF) for the half year ended 
December 31, 2017.

Fund’s Performance

The size of NAFA Government Securities Liquid Fund has decreased from Rs. 4,598 million to Rs. 4,127 
million during the period, a decline of 10%. The unit price of the Fund has increased from Rs. 10.1614 on 
June 30, 2017 to Rs. 10.4283 on December 31, 2017, thus showing a return of 5.2% as compared to the 
benchmark return of 5.2% for the same period. The performance of the Fund is net of management fee and 
all other expenses.

NGSLF's stability rating is 'AAA (f)' awarded by PACRA. The rating re�ects exceptionally strong credit and 
liquidity pro�le of the Fund. T-Bills are the major asset class of the Fund. Exposure of the Fund to credit, 
liquidity and interest rate risk is exceptionally low due to 70% minimum investment in Government 
securities (T-Bills) with average maturity of the overall portfolio at 45 days. The Fund invests in AA and above 
rated Banks/DFIs with maximum maturity of six months.

State Bank of Pakistan (SBP) pursued accommodative monetary policy stance and left the policy rate 
unchanged at 5.75% during the period under review. SBP cited the following reasons to support its policy: a) 
strong economic activity corroborated by pick up in industrial output; b) gains in production of major crops; 
c) growth in private sector credit off-take; d) improvement in export growth; e) notable increase in foreign 
direct investments; and f) CPEC related investment activity gathering pace. SBP also highlighted gathering 
risks to the external account emanating from expected increase in commodity/global oil prices, con�uence 
of declining remittances and mounting external debt levels (that may imperil the near to medium-term 
sustainability of the BoP position). Owing to stable policy rate and signi�cant liquidity injections by the SBP, 
sovereign yields remained �at during the period with investors’ preference tilted towards short tenors 
considering upside risks to in�ation and interest rates.  

The Fund has earned total income of Rs.157.66 million during the period. After deducting expenses of 
Rs.25.70 million, the net income is Rs. 131.96 million. The below chart presents the asset allocation and the 
weighted average credit rating of each of the sub-asset classes of NGSLF.
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Report of the Trustee pursuant to Regulation 41(h) of the Non-Banking Finance Companies and Noti�ed Entities 
Regulations, 2008 

We, Central Depository Company of Pakistan Limited, being the Trustee of NAFA Government Securities Liquid Fund (the 
Fund) are of the opinion that NBP Fullerton Asset Management Limited being the Management Company of the Fund has 
in all material respects managed the Fund during the six months period ended December 31, 2017 in accordance with the 
provisions of the following:

 (i) Limitations imposed on the investment powers of the Management Company under the constitutive  
  documents of the Fund; 

 (ii) The pricing, issuance and redemption of units are carried out in accordance with the requirements  
  of the constitutive documents of the Fund; and

 (iii) The Non-Banking Finance Companies (Establishment and Regulations) Rules, 2003, the   
  Non-Banking Finance Companies and Noti�ed Entities Regulations, 2008 and the constitutive   
  documents of the Fund.

Aftab Ahmed Diwan
Chief Executive Of�cer
Central Depository Company of Pakistan Limited

Karachi, February 26, 2018

TRUSTEE REPORT TO THE UNIT HOLDERS
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AUDITORS’ REPORT TO THE UNIT HOLDERS ON REVIEW
OF CONDENSED INTERIM FINANCIAL INFORMATION

Introduction

We have reviewed the accompanying condensed interim statement of assets and liabilities of NAFA Government Securities 
Liquid Fund (the Fund) as at December 31, 2017, and the related condensed interim income statement, condensed interim 
statement of comprehensive income, condensed interim statement of movement in unit holders’ fund, condensed interim 
cash �ow statement and notes to the accounts for the half year ended December 31, 2017 (here-in-after referred to as the 
‘condensed interim �nancial information’). NBP Fullerton Asset Management Limited (the Management Company) is 
responsible for the preparation and presentation of this condensed interim �nancial information in accordance with the 
approved accounting standards as applicable in Pakistan for interim �nancial reporting. Our responsibility is to express a 
conclusion on this condensed interim �nancial information based on our review. The �gures in the condensed interim 
�nancial information for the quarter ended December 31, 2017 have not been reviewed by us, as we are required to review 
only the cumulative �gures for the half year ended December 31, 2017.

Scope of Review 

We conducted our review in accordance with International Standard on Review Engagements 2410, “Review of Interim 
Financial Information Performed by the Independent Auditor of the Entity”. A review of interim �nancial information 
consists of making inquiries, primarily of persons responsible for �nancial and accounting matters, and applying analytical 
and other review procedures. A review is substantially less in scope than an audit conducted in accordance with 
International Standards on Auditing and consequently does not enable us to obtain assurance that we would become aware 
of all signi�cant matters that might be identi�ed in an audit. Accordingly, we do not express an audit opinion.

Conclusion

Based on our review, nothing has come to our attention that causes us to believe that the accompanying condensed interim 
�nancial information as of and for the half year ended December 31, 2017 is not prepared, in all material respects, in 
accordance with the approved accounting standards as applicable in Pakistan for interim �nancial reporting.

Other matter

The condensed interim �nancial information of the Fund for the half year ended December 31, 2016 and the annual 
�nancial statements of the Fund for the year ended June 30, 2017 were reviewed and audited respectively by another �rm 
of Chartered Accountants who through their reports dated February 28, 2017 and September 15, 2017 expressed an 
unquali�ed conclusion and opinion respectively thereon.

Deloitte Yousuf Adil
Chartered Accountants

Engagement Partner
Hena Sadiq 

Date: February 22, 2018 
Place: Karachi 



CONDENSED INTERIM STATEMENT OF ASSETS AND LIABILITIES
AS AT DECEMBER 31, 2017

ASSETS  
  
Bank balances  
Investments  
Mark-up accrued  
Advance, prepayment and other receivable  
Receivable against conversion of units  
Total assets  
  
LIABILITIES  
  
Payable to NBP Fullerton Asset Management Limited - Management Company  
Payable to Central Depository Company of Pakistan Limited - Trustee  
Payable to the Securities and Exchange Commission of Pakistan  
Payable against purchase of Investments  
Payable against redemption of units  
Dividend payable  
Accrued expenses and other liabilities  
Total liabilities  
NET ASSETS  
  
UNIT HOLDERS’ FUND (AS PER STATEMENT ATTACHED)  
  
Contingencies and commitments  
  
  
  
  
Number of units in issue  
  
  
  
  
Net asset value per unit  
  
  
The annexed notes from 1 to 18 form an integral part of this condensed interim �nancial information.  
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 1,221,346 
 3,957,921 

 5,294 
 9,991 

 -   
 5,194,552 

 5,086 
 426 

 1,927 
 999,671 

 2 
 -   

 60,547 
 1,067,659 
 4,126,893 

 4,126,893 

 395,739,149 

10.4283

 4,716,993 
 2,008,028 

 329 
 10,177 

 121 
 6,735,648 

 8,146 
 476 

 3,960 
 2,009,345 

 481 
 7,189 

 107,822 
 2,137,419 
 4,598,229 

 4,598,229 

452,520,963 

10.1614

31 December
 2017

Unaudited

30 June
 2017

 Audited 

(Rupees in '000)

Note

 (Number of units)

 (Rupees)

Chief Financial Of�cer                                         Chief Executive Of�cer                                                       Director

For NBP Fullerton Asset Management Limited
(Management Company)

NAFA GOVERNMENT SECURITIES LIQUID FUND
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CONDENSED INTERIM INCOME STATEMENT (UN-AUDITED)
FOR THE HALF YEAR AND QUARTER ENDED DECEMBER 31, 2017

INCOME  
  
Income from government securities  
Pro�t on bank deposits  
Income from term deposit receipts  
Income from certi�cates of investment  
Net gain / (loss) on sale of investments  
Net unrealised (loss) / gain on re-measurement of investment  
     classi�ed as '�nancial assets at fair value through pro�t or loss'  
Total income  
  
EXPENSES  
  
Remuneration of NBP Fullerton Asset Management Limited  
   - Management Company  
  
Sindh Sales Tax on remuneration of the Management Company  
Reimbursement of operational expenses to the Management Company  
Remuneration of Central Depository Company of Pakistan Limited - Trustee  
Sindh Sales Tax on remuneration of the Trustee  
Annual fee to the Securities and Exchange Commission of Pakistan  
Auditors' remuneration   
Securities transaction costs  
Bank charges  
Listing fee  
Mutual fund rating fee  
Legal and professional charges  
Printing charges  
Total expenses  
Net income from operating activities  
  
Net element of income / (loss) and capital gains / (losses) included in  
    prices of units issued less those in units redeemed  
  
Provision for Sindh Workers' Welfare Fund  
  
Net income for the period before taxation  
  
Taxation  
  
Net income for the period after taxation  
  
Earnings per unit  
  
Allocation of net income for the period  
  
Net income for the period after taxation  
Income already paid on redemption of units  
  
  
Accounting income available for distribution:  
  
   - Relating to capital gain  
   - Excluding capital gain  
  
  
  
The annexed notes from 1 to 18 form an integral part of this condensed interim �nancial information.  

5.2

7.1 

7.2 
7.3 
8.1 
8.2 
9.1 

12

13 

 109,049 
 40,012 
 8,929 

 285 
 77 

 (695)
 157,657 

 13,395 

 1,741 
 2,570 
 2,305 

 300 
 1,927 

 366 
 25 

 110 
 14 

 199 
 26 
 24 

 23,002 
 134,655 

 -   

 (2,693)

 131,962 

 -   

 131,962 

 131,962 
 (38,865)

 93,097 

 -   
 93,097 
 93,097 

 119,874 
 31,770 

 -   
 -   

 (174)

 (1,695)
 149,775 

 12,820 

 1,667 
 2,450 
 2,215 

 288 
 1,837 

 400 
 63 

 101 
 28 

 180 
 12 
 1 

 22,062 
 127,713 

 (4,035)

 -   

 123,678 

 -   

 123,678 

 48,956 
 21,310 
 8,644 

 285 
 (50)

 235 
 79,380 

 6,742 

 876 
 1,291 
 1,156 

 151 
 967 
 177 
 13 
 54 
 -   

 100 
 1 

 11 
 11,539 
 67,841 

 -   

 (1,357)

 66,484 

 -   

 66,484 

 66,484 
 (34,019)

 32,465 

 -   
 32,465 
 32,465 

 58,644 
 19,669 

 -   
 -   

 (111)

 15 
 78,217 

 6,742 

 877 
 1,277 
 1,147 

 149 
 958 
 272 

 8 
 9 

 11 
 57 
 12 
 1 

 11,520 
 66,697 

 (5,050)

 -   

 61,647 

 -   

 61,647 

Half year ended
December 31,

2017         2016

Quarter ended
December 31,

2017         2016
----------------------(Rupees in '000)----------------------

Note

Chief Financial Of�cer                                         Chief Executive Of�cer                                                       Director

For NBP Fullerton Asset Management Limited
(Management Company)

NAFA GOVERNMENT SECURITIES LIQUID FUND
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CONDENSED INTERIM STATEMENT OF COMPREHENSIVE INCOME (UN-AUDITED)
FOR THE HALF YEAR AND QUARTER ENDED DECEMBER 31, 2017

Net income for the period after taxation 
 
Other comprehensive income 
 
Total comprehensive income for the period 
 
 
 
 
The annexed notes from 1 to 18 form an integral part of this condensed interim �nancial information. 

 131,962 

 -   

131,962 

 123,678 

 -   

123,678 

 66,484 

 -   

66,484 

  61,647 

 -   

61,647 

Half year ended
December 31,

2017         2016

Quarter ended
December 31,

2017         2016

----------------------(Rupees in '000)----------------------

Chief Financial Of�cer                                         Chief Executive Of�cer                                                       Director

For NBP Fullerton Asset Management Limited
(Management Company)

NAFA GOVERNMENT SECURITIES LIQUID FUND
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CONDENSED INTERIM STATEMENT OF MOVEMENT IN UNIT HOLDERS’ FUND (UN-AUDITED)
FOR THE HALF YEAR ENDED DECEMBER 31, 2017

Chief Financial Of�cer                                         Chief Executive Of�cer                                                       Director

For NBP Fullerton Asset Management Limited
(Management Company)

 Capital
Value 

 Undistributed
Income 

Total
 Capital
Value 

 Undistributed
Income 

Total

Net assets at beginning of the period 4,504,670       93,559             4,598,229        3,085,148        86,800            3,171,948        

Issue of 207,904,157 units (2016: 547,638,455 units) 

- Capital value 2,112,597       -                   2,112,597        
- Element of income 20,039            -                   20,039             

Total proceeds on issuance of units 2,132,636       -                   2,132,636        5,556,558        78,122            5,634,680        

Redemption of 264,685,971 units (2016: 405,848,974 units) 

- Capital value (2,689,580)      -                   (2,689,580)      
- Element of loss (7,489)             (38,865)            (46,354)           

Total payments on redemption of units (2,697,069)      (38,865)            (2,735,934)      (4,117,907)       (82,157)           (4,200,064)       

Net element of loss and capital losses included in prices 
of units issued less those in units redeemed -                  -                    -                   -                   4,035              4,035               

Total comprehensive income for the period -                  131,962           131,962           -                   123,678          123,678           

Net assets at end of the period 3,940,237       186,656           4,126,893        4,523,799        210,478          4,734,277        

Undistributed income / (loss) brought forward

 - Realised 94,876             86,890            
 - Unrealised (1,317)              (90)                  

93,559             86,800            

Accounting income available for distribution

- Relating to capital loss -                   
- Excluding capital gain 93,097             

93,097             123,678          

Undistributed income carried forward 186,656           210,478          

Undistributed income carried forward

 - Realised 187,351           212,173          
 - Unrealised (695)                 (1,695)             

186,656           210,478          

- (Rupees) - - (Rupees) -

Net assets value per unit at beginning of the period 10.1614 10.1464

Net assets value per unit at end of the period 10.4283 10.4186

The annexed notes from 1 to 18 form an integral part of this condensed interim �nancial information.

Half year ended
December 31,

-------------------------------- 2017 -------------------------------------------------------------- 2016 ------------------------------

---------------------------------------------------------------------------------- (Rupees in '000) -----------------------------------------------------------------------------------

NAFA GOVERNMENT SECURITIES LIQUID FUND
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Chief Financial Of�cer                                         Chief Executive Of�cer                                                       Director

For NBP Fullerton Asset Management Limited
(Management Company)

CONDENSED INTERIM CASH FLOW STATEMENT (UN-AUDITED)
FOR THE HALF YEAR ENDED DECEMBER 31, 2017

     
Cash �ows from operating activities  
  
Net income for the period before taxation  
  
Adjustments  
  
Mark-up / return on banks  
Mark-up / return on investments  
  
Net unrealised loss / (gain) on re-measurement of investment  
     classi�ed as '�nancial assets at fair value through pro�t or loss'  
  
Net element of income / (loss) and capital gains / (losses) included in  
prices of units issued less those in units redeemed  
  
  
  
Decrease / (increase) in assets  
  
Investments - net  
Advances, deposits and other receivables  
  
  
(Decrease) / increase in liabilities  
  
Payable to the Management Company  
Payable to Central Depository Company of Pakistan Limited - Trustee  
Payable to the Securities and Exchange Commission of Pakistan  
Payable against purchase of investment  
Accrued expenses and other liabilities  
  
  
  
Mark-up received on banks   
Mark-up received on investments  
  
Net cash (used in) / generated from operating activities  
  
Cash �ows from �nancing activities  
  
Amount received on issue of units  
Payment against redemption of units  
Distribution Paid  
Net cash (used in) / generated from �nancing activities  
Net (decrease) / increase in cash and cash equivalents during the period  
  
Cash and cash equivalents at beginning of the period  
  
Cash and cash equivalents at end of the period  
  
The annexed notes from 1 to 18 form an integral part of this condensed interim �nancial information.  

 131,962 

 (40,012)
 (9,214)

 695 

 -   

 83,431 

 (1,550,588)
 186 

 (1,550,402)

 (3,060)
 (50)

 (2,033)
 (1,009,674)

 (47,275)
 (1,062,092)
 (2,529,063)

 35,606 
 8,655 

 44,261 
 (2,484,802)

 2,125,568 
 (2,736,413)

 -   
 (610,845)

 (3,095,647)

 4,716,993 

 1,621,346 4.4

 123,678 

 (31,770)
 -   

 1,695 

 4,035 

 97,638 

 (2,956,819)
 (9,807)

 (2,966,626)

 (20)
 63 

 (2,474)
 3,498,884 

 (19,515)
 3,476,938 

 607,950 

 31,315 
 -   

 31,315 
 639,265 

 5,657,415 
 (4,873,698)

 (5,439)
 778,278 

 1,417,543 

 3,487,801 

 4,905,344 

December 31,
2017

Note December 31,
2016

Half year ended

------------ Rupees in '000 ------------

NAFA GOVERNMENT SECURITIES LIQUID FUND
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1

2

2.1

LEGAL STATUS AND NATURE OF BUSINESS

NAFA Government Securities Liquid Fund (the Fund) was established under a Trust Deed executed between NBP Fullerton 
Asset Management Limited (NAFA) as Management Company and Central Depository Company of Pakistan Limited (CDC) 
as Trustee. The Trust Deed was approved by the Securities and Exchange Commission of Pakistan (SECP) on 10 April 2009 
in accordance with the Non-Banking Finance Companies (Establishment and Regulation) Rules, 2003 (NBFC Rules).

The Management Company of the Fund has been licensed to act as an Asset Management Company under the NBFC Rules 
through a certi�cate of registration issued by SECP. The registered of�ce of the Management Company is situated at 7th 
�oor, Clifton Diamond Building, Block No. 4, Scheme No. 5, Clifton, Karachi. The Management Company is also the 
member of (MUFAP).

The Fund is an open-ended mutual fund and is listed on the Pakistan Stock Exchange. Units are offered for public subscrip-
tion on a continuous basis. The units are transferable and can be redeemed by surrendering them to the Fund. The Fund is 
categorised as an Open-End "Money Market Scheme" as per the criteria laid down by Securities and Exchange Commission 
of Pakistan for categorisation of Collective Investment Schemes (CIS).

The objective of the Fund is to generate optimal return with minimum risk, to provide easy liquidity and reasonable income 
to its unit holders by investing primarily in short-term government securities.

The Pakistan Credit Rating Agency (PACRA) has assigned an stability rating of 'AAA(f)' to the Fund and an asset manager 
rating of 'AM1' to the Management Company.

Title of the assets of the Fund is held in the name of Central Depository Company of Pakistan Limited (CDC) as Trustee of 
the Fund.

BASIS OF PREPARATION

Statement of compliance

This condensed interim �nancial information has been prepared in accordance with the requirements of the International 
Accounting Standard 34 - Interim Financial Reporting and provisions of and directives issued under the repealed Compa-
nies Ordinance, 1984, the Non-Banking Finance Companies (Establishment and Regulation) Rules, 2003 (the NBC Rules), 
the Non- Banking Finance Companies and Noti�ed Entities Regulations, 2008 (the NBFC Regulations) and directives 
issued by the Securities and Exchange Commission of Pakistan (SECP). In case where requirements differ, the provisions of 
or directives issued under the repealed Companies Ordinance, 1984, the Non-Banking Finance Companies (Establishment 
and Regulation) Rules, 2003 (the NBFC Rules), the Non-Banking Finance Companies and Noti�ed Entities Regulations, 
2008 (the NBFC Regulations) and directives issued by the Securities and Exchange Commission of Pakistan (SECP) shall 
prevail.

During the year, the Companies Act, 2017 (the new Companies Act) was enacted and promulgated by the SECP on May 
30, 2017. An exemption was granted to companies whose �nancial year ended on or before June 30, 2017 via Circular 
No. 23 of October 04, 2017. No further exemption has been provided and the Company is currently in process of 
determining impact, if any, on annual �nancial statements due to implementation of the Act. There is no impact on this 
condensed interim �nancial information as they have been prepared primarily under IAS 34 as stated above.

The disclosures made in this condensed interim �nancial information have, however, been limited based on the require-
ments of International Accounting Standard 34: 'Interim Financial Reporting'. This condensed interim �nancial information 
does not include all the information and disclosures required in a full set of �nancial statements and, therefore, should be 
read in conjunction with the annual �nancial statements of the Fund for the year ended June 30, 2017.

In compliance with Schedule V of the NBFC regulations, the directors of the Management Company hereby declare that this 
condensed interim �nancial information gives a true and fair view of the state of the Fund’s affairs as at December 31, 2017

NOTES TO AND FORMING PART OF THE CONDENSED INTERIM FINANCIAL INFORMATION (UN-AUDITED)
FOR THE HALF YEAR AND QUARTER ENDED DECEMBER 31, 2017

NAFA GOVERNMENT SECURITIES LIQUID FUND
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2.2

2.3

2.4

2.5

3

3.1

Basis of Measurement

This condensed interim �nancial information has been prepared under the historical cost convention, except for the 
investments which are stated at fair value.

Functional and presentation currency

This condensed interim �nancial information has been presented in Pak Rupees, which is the functional and presentation 
currency of the Fund.

Estimates and judgements

The preparation of this condensed interim �nancial information in conformity with approved accounting standards 
requires management to make estimates, assumptions and use judgements that affect the application of accounting 
policies and reported amounts of assets, liabilities, income and expenses. Estimates, assumptions and judgments are 
continually evaluated and are based on historical experience and other factors, including reasonable expectations of future 
events. Revisions to accounting estimates are recognised prospectively commencing from the period of revision.

The signi�cant judgments made by management in applying accounting policies and the key sources of estimation 
uncertainty were the same as those that applied to the �nancial statements as at and for the year ended June 30, 2017.

Financial risk management

The Fund's risk management objectives and policies are consistent with those objectives and policies which were disclosed 
in the �nancial statements of the Fund as at and for the year ended June 30, 2017.

SIGNIFICANT ACCOUNTING POLICIES

The accounting policies, basis of accounting estimates applied and method of computation adopted in the preparation of 
this condensed interim �nancial information and �nancial risk management objectives and policies are the same as those 
applied in the preparation of the �nancial statements of the Fund for the year ended June 30, 2017 except as explained in 
note 3.1

The Securities and Exchange Commission of Pakistan through its SRO 756(I)/2017 dated August 3, 2017 has made certain 
amendments in the NBFC Regulations. The noti�cation includes a de�nition and explanation relating to "element of 
income" and excludes the element of income from the expression "accounting income" as described in Regulation 63 
(amount distributable to unit holders) of the NBFC Regulations. As per the noti�cation, element of income represents the 
difference between net assets value per unit on the issuance or redemption date, as the case may be, of units and the net 
assets value per unit at the beginning of the relevant accounting period. Further, the revised regulations also specify that 
element of income is a transaction of capital nature and the receipt and payment of element of income shall be taken to 
unit holders' fund. However, to maintain the same ex-dividend net asset value of all units outstanding on the accounting 
date, net element of income contributed on issue of units lying in unit holders fund will be refunded on units in the same 
proportion as dividend bears to accounting income available for distribution. Furthermore, the amended regulations also 
require certain additional disclosures with respect to 'Income Statement' and 'Statement of Movement in Unit Holders' 
Fund', whereas disclosure with respect to 'Distribution Statement' has been deleted in the amended regulations.

Previously, an equalization account called the 'element of income / (loss) and capital gains / (losses) included in prices of 
units issued less those in units redeemed' was created, in order to prevent the dilution of per unit income and distribution 
of income already paid out on redemption. The net element of income / (loss) and capital gains / (losses) relating to units 
issued and redeemed during the accounting period which pertained to unrealized appreciation / (diminution) held in the 
Unit Holder's Fund was recorded in a separate account and any amount remaining in this reserve account at the end of the 
accounting period (whether gain or loss) was included in the amount available for distribution to the unitholders. The 
remaining portion of the net element of income / (loss) and capital gains / (losses) relating to units issued and redeemed 
during an accounting period was recognized in the Income Statement.

As required by IAS 8: 'Accounting Policies, Changes in Accounting Estimates and Errors', a change in accounting policy 
requires retrospective application as if that policy had always been applied. However, the Management Company has 
applied the above changes in accounting policy, including the additional disclosures requirements in the 'Income 
Statement' and 'Statement of Movement in Unit Holders' Fund', prospectively from July 1, 2017 as allowed by SECP vide 
its email to MUFAP dated February 08, 2018. Accordingly, corresponding �gures have not been restated. The ‘Distribution 
Statement’ for the comparative period has not been presented as it has been deleted as a result of the amendments made 
in the NBFC Regulations the aforementioned SRO issued by the SECP.

NAFA GOVERNMENT SECURITIES LIQUID FUND
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Had the element of income been recognised as per the previous accounting policy, the pro�t of the Fund would have been 
lower by Rs. 25.789 million net off charge for SWWF in respect of element of income / loss and consequently NAV per unit 
would have been higher by Rs. 0.0013. However, the change in accounting policy does not have any impact on the 'Cash 
Flow Statement', the 'net assets attributable to the unit holders' and 'net asset value per unit' as shown in the 'Statement of 
Assets and Liabilities' and 'Statement of Movement in Unit Holders' Fund'. The change has resulted in inclusion of certain 
additional disclosures / new presentation requirements in the 'Income Statement' and 'Statement of Movement in Unit 
Holders' Fund which have been incorporated in these statements.

4.1

4.2

4.3

These include bank balances of Rs.1.22 million and Rs. 10.01 million (June 30, 2017: Rs. 1.22 million and Rs. 10.43 
million), maintained with National Bank of Pakistan and Summit Bank Limited (related parties) respectively.   
         
These accounts carry rates of return ranging from 3.75% to 6.75% (30 June 2017: 3.75% to 7.43%) per annum.  
         
These include bank balances of Rs. 7.738 million and Rs. 2.280 million (June 30, 2017: Rs. 2.835 million and Rs. 6.623), 
which are maintained with National Bank of Pakistan and Askari Bank Limited (related parties) respectively, and both 
parties carry mark-up at the rate of 3.75% (June 30, 2017: 3.75%) per annum.

4 BANK BALANCES 

Current accounts
Savings accounts

4.1
4.2 & 4.3

 11,216 
 1,210,130 
 1,221,346 

 11,649 
 4,705,344 
 4,716,993 

31 December
2017

Unaudited

30 June
2017

Audited

(Rupees in '000)

Note

(Un-audited) (Audited)

4.4 Cash and cash equivalents Note

Current accounts 11,216           11,649             
Saving accounts 1,210,130       4,705,344        
Term Deposits with original maturity of less than three months 400,000          -                  

1,621,346       4,716,993        

5 INVESTMENTS

At fair value through pro�t or loss - held for trading

Government securities - Market Treasury Bills 5.1 3,157,921       2,008,028        

Loans and Receivables

Certi�cate of Investments 5.3 400,000          -                  
Term Deposits Receipts 5.4 400,000          -                  

3,957,921       2,008,028        

December 31, 
2017

June 30, 
2017

--------------Rupees in '000--------------

NAFA GOVERNMENT SECURITIES LIQUID FUND
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5.1.1 These carry a rate of return ranging from 5.82% to 6.05% (June 30, 2017: 5.95%) per annum.

5.3

5.4

This represents Certi�cate of Investments of Rs 400 million with Pak Brunei Investment Company Limited. They carry 
interest at the rate of 6.50%. They will mature on March 28, 2018.      
  
This represents term deposits having original maturity period of less than three months of Rs. 400 million with Bank Al 
Habib Limited. They carry interest at the rate of  6.25 % and will mature on March 28, 2018.

5.1 Investment in government securities - Market Treasury bills

Rupees in '000'

April 13, 2017 3 months 2,010,000  1,200,000     3,210,000       -                        -            -
February 2, 2017 6 months -             259,000        259,000          -                        -            -
February 16, 2017 6 months -             1,000,000     1,000,000       -                        -            -
March 2, 2017 6 months -             1,000,000     1,000,000       -                        -            -
April 27, 2017 3 months -             2,100,000     2,100,000       -                        -            -
May 11, 2017 3 months -             1,591,000     1,591,000       -                        -            -
May 25, 2017 3 months -             220,000        220,000          -                        -            -
June 8, 2017 6 months -             1,000,000     1,000,000       -                        -            -
June 22, 2017 3 months -             424,000        424,000          -                        -            -
June 22, 2017 6 months -             1,700,000     1,700,000       -                        -            -
July 6, 2017 6 months -             285,000        -                  285,000    6.90
July 20, 2017 3 months -             5,350,000     5,350,000       -                        -            -
August 3, 2017 3 months -             4,100,000     4,100,000       -                        -            -
August 17, 2017 3 months -             1,200,000     1,200,000       -                        -            -
August 31, 2017 3 months -             2,700,000     2,700,000       -                        -            -
September 14, 2017 3 months -             1,925,000     1,925,000       -                        -            -
September 28, 2017 3 months -             1,350,000     1,350,000       -                        -            -
October 12, 2017 3 months -             3,375,000     500,000          2,875,000             69.62
October 26, 2017 3 months -             400,000        400,000          -                        -            -
November 23, 2017 3 months -             548,000        548,000          -                        -            -

2,010,000  31,727,000   30,577,000    3,160,000             76.52 79.79

Carrying value before mark to market as at December 31, 2017

284,813 

2,873,108 

3,157,921           

3,158,616           

-
-
-
-
-

-
7.20

-

-
-

-

-

72.59
-

-
-
-
-
-

Issue Date Tenor
As at

July 01,
2017

Purchases 
during the 

period

Sales / 
matured 

during the 
period

----------------------- % -----------------------

-

As at
December 31,

2017

Market value
as at

December 31,
2017

Face value
Market value as a 
percentage of net 

assets

Market value as a 
percentage of total 

investments

(Un-audited) (Audited)
December 31, June 30,

2017 2017
Note

5.2 Net unrealised (loss) / gain on re-measurement of investment
     classi�ed as '�nancial assets at fair value through pro�t or loss'

Market value of investments 7.1 3,157,921        2,008,028        
Less: carrying value of investments before mark to market 7.1 (3,158,616)       (2,009,345)       

(695)                (1,317)             

------------------------Rupees in '000------------------------

(Un-audited) (Audited)
December 31, 

2017
June 30, 

2017
Note6 MARK-UP ACCRUED

Mark-up accrued on bank balances 4,735 329                 
Mark-up accrued on Term Deposits 274 -                  
Mark-up accrued on Certi�cate of Investments 285 -                  

5,294 329

--------------Rupees in '000--------------
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7.1 

7.2 

7.3 

Under the provisions of the NBFC Regulations, the Management Company of the Fund was entitled to a remuneration 
during the �rst �ve years of the Fund, of an amount not exceeding 3% of the average annual net assets of the Fund and 
thereafter of an amount equal to 2% of such assets provided that Management Company may charge performance based 
or �xed fee or a combination of both which shall not exceed the limit prescribed in the NBFC Regulations and such fee 
structure shall be disclosed in the offering document.

On November 25, 2015, SECP made certain amendments in the NBFC Regulations through S.R.O 1160(1)/2015. As per 
the provision of amended NBFC Regulations, the applicable rate has been changed from 2% to 1%.   
     
The applicability of Management Remuneration is same as that disclosed in note 8.1 to the annual audited �nancial 
statements of the Fund for the year ended June 30, 2017.       
      
Management remuneration is paid on a monthly basis in arrears.      
    
This represents amount payable in respect of Sindh Sales Tax at the rate of 13% (June 30, 2017: 13%) on the remuneration 
of the Management Company through the Sindh Sales Tax on Services Act, 2011.     
     
This represents reimbursement of certain expenses to the Management Company. As per regulation 60(3)(s) of the NBFC 
Regulations, fee and expenses pertaining to registrar services, accounting, operation and valuation services related to 
Collective Investment Scheme (CIS) are chargeable to the scheme, maximum up to 0.1% of the average annual net assets 
or the actual cost whichever is lower. Accordingly, the Management Company has charged 0.1% of the average annual net 
assets, being the lower amount, to the Fund.

8.1 

8.2 

The Trustee is entitled to a monthly remuneration for services rendered to the Fund, based on the net assets of the Fund. 
The remuneration is payable to the Trustee monthly in arrears.      
      
The applicability of Tariff Structure to the Fund is same as that disclosed in note 9.1 to the annual audited �nancial 
statements of the Fund for the year ended June 30, 2017.       
    
The Sindh Provincial Government levied Sindh Sales Tax at the rate of 13% on the remuneration of the Trustee through 
Sindh Sales Tax on Services Act, 2011, effective from 1 July 2016 (30 June 2017: 13%).

(Un-audited) (Audited)
December 31, 

2017
June 30, 

2017
Note

7 PAYABLE TO NBP FULLERTON ASSET MANAGEMENT LIMITED
- MANAGEMENT COMPANY

Remuneration of the Management Company 7.1 2,227               2,536              
Sindh Sales Tax on remuneration of the Management Company 7.2 289                 330                 
Operational expenses 7.3 2,570               5,280              

5,086 8,146

--------------Rupees in '000--------------

(Un-audited) (Audited)
December 31, 

2017
June 30, 

2017
Note

8 PAYABLE TO CENTRAL DEPOSITORY COMPANY OF PAKISTAN LIMITED - 
TRUSTEE

Remuneration of the Trustee 8.1                  377                  421 
Sindh Sales Tax on remuneration of the Trustee 8.2                    49                    55 

426 476

--------------Rupees in '000--------------
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PAYABLE TO THE SECURITIES AND EXCHANGE COMMISSION OF PAKISTAN     
    
Under the provisions of the NBFC Regulations, a collective investment scheme categorised as "money market scheme" is 
required to pay as annual fee to the Securities and Exchange Commission of Pakistan, an amount equal to 0.075 % of the 
average annual net assets of the Fund. The fee is paid annually in arrears.

9

9.1 

10.1 

10.2 

11

12

13 

The legal status of applicability of Worker's Welfare Fund and Sindh Workers' Welfare Fund is same as that disclosed in 
note 11.1 to the annual audited �nancial statements of the Fund for the year ended June 30, 2017.

The Fund, being prudent, recognised provision for SWWF amounting to Rs. 9.642 million for the half year ended Decem-
ber 31, 2017 in this condensed interim �nancial information, Had the provision not been made, net assets value per unit 
at December 31, 2017 would have been higher by Rs. 0.0244 per unit (June 30, 2017: Rs. 0.0154 per unit).

The legal status of applicability of Federal Excise Duty on the Fund is same as disclosed in note 11.2 to the annual audited 
�nancial statements of the Fund for the year ended June 30, 2017, and the appeal, �led by tax authorities against the order 
in the Honourable Supreme Court of Pakistan dated July 16, 2016, is pending for decision. 

In view of above, the Management Company, being prudent, is carrying provision for FED for the period from January 13, 
2013 to June 30, 2016 aggregating to Rs. 45.779 million. Had the provision not been retained, NAV per unit of the Fund 
as at December 31, 2017 would have been higher by Rs. 0.1157 per unit (June 30, 2017: 0.1064 per unit).

CONTINGENCIES AND COMMITMENTS

There are no contingencies and commitments as at December 31, 2017 and June 30, 2017.
 
TAXATION

The Fund's income is exempt from Income Tax as per clause (99) of part I of the Second Schedule to the Income Tax 
Ordinance, 2001 subject to the condition that not less than 90% of the accounting income for the year as reduced by 
capital gains whether realised or unrealised is distributed amongst the unit holders. Provided that for the purpose of 
determining distribution of at least 90% of accounting income, the income distributed through bonus shares, units or 
certi�cates as the case may be, shall not be taken into account. Furthermore, as per regulation 63 of the Non-Banking 
Finance Companies and Noti�ed Entities Regulations, 2008, the Fund is required to distribute 90% of the net accounting 
income other than capital gains / loss to the unit holders. The Fund has not recorded any tax liability in respect of income 
relating to the current period as the Management Company intends to distribute in cash at least 90 percent of the Fund's 
accounting income for the year ending 30 June 2018 as reduced by capital gains (whether realised or unrealised) to its unit 
holders in the form of cash.

EARNINGS PER UNIT

Earnings per unit (EPU) has not been disclosed as in the opinion of management, the determination of the cumulative 
weighted average number of outstanding units for calculating EPU is not practicable.

(Un-audited) (Audited)
December 31, 

2017
June 30, 

2017
Note

10 ACCRUED EXPENSES AND OTHER LIABILITIES

Provision for Sindh Workers' Welfare Fund 10.1 9,642               6,949              
Federal Excise Duty on management remuneration 10.2 45,779             45,779             
Auditors' remuneration 375                 444                 
Brokerage 247                 241                 
Bank charges 5                     36                   
Withholding tax 693                 35,658             
Capital gain tax 3,583               18,141             
Legal Charges 30                   4                     
Others 193                 570                 

60,547             107,822           

--------------Rupees in '000--------------

NAFA GOVERNMENT SECURITIES LIQUID FUND

Page 21



Half Yearly Report

14 

15 

15.1

15.2

15.3

15.4

TOTAL EXPENSE RATIO

Total Expense Ratio (all the expenses incurred during the period divided by Average net assets value for the period) is 
1.00% per annum including 0.26% representing government levies on collective investment scheme such as sales tax, 
worker's welfare fund and  Securities and Exchange Commission of Pakistan fee for the period.

TRANSACTIONS AND BALANCES WITH CONNECTED PERSONS AND RELATED PARTIES

Connected persons include NBP Fullerton Asset Management Limited being the Management Company (NAFA), Central 
Depository Company of Pakistan Limited (CDC) being the Trustee, National Bank of Pakistan (NBP) and its connected 
persons, and Alexandra Fund Management Pte. Limited being the sponsors, NAFA Pension Fund, NAFA Provident Fund 
Trust being the associates of the Management Company, other collective investment schemes managed by the Manage-
ment Company and directors and of�cers of the Management Company, any person or company bene�cially owning 
directly or indirectly ten percent or more of the capital of the Management Company or the net assets of the Fund and unit 
holders holding ten percent or more units of the Fund. 

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

Remuneration of the Management Company and the Trustee is determined in accordance with the provisions of the NBFC 
Regulations and the Trust Deed respectively.

The details of signi�cant transactions carried out by the Fund with connected persons and balances with them at period / 
year end are as follows: 

15.5

NBP Fullerton Asset Management Limited (Management Company)

Remuneration of the Management Company 13,395 12,820                 
Sindh Sales Tax on remuneration of the Management Company 1,741 1,667                   
Reimbursement of operational expenses to the Management Company 2,570 2,450                   

National Bank of Pakistan
(Parent of the Management Company)

Market Treasury Bills purchases during the period   4,659,069 4,387,159           
Market Treasury Bills sold during the period 2,241,560 247,466              
Payment against redemption of units - -                       
Bank pro�t earned in saving account 243 -                       

Central Depository Company of Pakistan Limited (Trustee)

2,305 2,215                   
Sindh Sales Tax for the period on Trustee fee 300 288                      
 
Askari Bank Limited (Common Directorship with the Management Company)

Bank pro�t earned in saving account 100 -                       

Chief Financial Of�cer of the Management Company

Units redeemed / transferred out Nil (2016: 36,402 units) - 372 

Units redeemed / transferred out 9,800 units (2016: 62,638 units) 100 641                      

Employees of the Management Company

Units issued / transferred in 46,333 units (2016: 203,554 units) 481 2,104                   
Units redeemed / transferred out 119 units (2016: 264,581 units) 1 2,736                   

--------------------------------------- (Un-audited) ---------------------------------------

--------------------------------------------------- Rupees in '000 ---------------------------------------------------

Muhammad Murtaza Ali (Company Secretary of the Management Company)

December 31, 
2017

December 31, 
2016

Trustee fee for the period

Transactions during the period

Half year ended
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*Thal Limited - Employee Provident Fund
  (Portfolio managed by the Management Company)

Market Treasury Bills purchased during the period - 11,884                 
Units issued / transferred in Nil (2016: 14,360,772) - 149,109              

Mutual Fund Association of Pakistan - MUFAP

Units issued / transferred in 2,495 units (2016: 588,766 units) 26 6,000                   

*Byco Oil Pakistan Limited - Employee Provident Fund
  (Portfolio managed by the Management Company)

Units issued / transferred Nil (2016: 262,237 units) - 2,708                   

Byco Petroleum Pakistan Limited - Employee Provident Fund
  (Portfolio managed by the Management Company)

Units issued / transferred Nil (2016: 1,329,585 units) - 13,729                 
Units redeemed / transferred out 1,939,611 units (2016: Nil) 20,013 -                       

NAFA Government Securities Savings Fund

Market Treasury Bills purchased during the period - 47,633                 

NAFA Income Opportunity Fund

Market Treasury Bills purchased during the period - 324,495              

NAFA Savings Plus Fund

Market Treasury Bills purchased during the period - 29,952                 

NAFA Income Fund

Market Treasury Bills purchased during the period - 29,952                 

NBP Leasing Limited Employees Provident Fund

Units redeemed / transferred out 484,014 units (2016: Nil) 4,936 -                       

NBP Endowment Fund Students Loan Scheme

Units redeemed / transferred out 4,567,425 units (2016: Nil) 46,500 -                       

Faruque Private Limited

Units issued / transferred in 1,714 units (2016: Nil) 18 -                       

*Pak Arab Re�nery Limited - Supervisory Staff Gratuity Fund 

Market Treasury Bills purchased during the period - 5,679                   

Millat Tractors Ltd
(Unit holder of 10% or more of units of the CIS)

Units issued / transferred in 7,676 units (2016: 51,278,858 units) 80 525,000              

*Indus Motors Company Ltd

Units issued / transferred in Nil (2016: 173,776,414 units) - 1,780,000           
Units redeemed / transferred out Nil (2016: 122,895,111 units) - 1,280,125           

Pakistan Petroleum Limited
(Unit holder of 10% or more of units of the CIS)

Units issued / transferred in 44,937,038 units (2016: Nil) 468,617 -                       

--------------------------------------- (Un-audited) ---------------------------------------

--------------------------------------------------- Rupees in '000 ---------------------------------------------------

December 31, 
2017

December 31, 
2016

Half year ended

* Current period transactions with these parties have not been disclosed as they did not remain connected persons and related parties during the period.
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(Un-audited) (Audited)
December 31, June 30,

2017 2017

15.6 Amounts outstanding as at period / year end are as follows:

NBP Fullerton Asset Management Limited (Management Company)

Remuneration of the Management Company 2,227                   2,536                   
Sindh Sales Tax on remuneration of the Management Company 289                      330                      
Operational expenses 2,570                   5,280                   

Central Depository Company of Pakistan Limited (Trustee)

Remuneration of the Trustee 377                      421                      
Sindh Sales Tax on remuneration of the Trustee 49                        55                         

Bank balance 8,953                   4,050                   

Chief Operating Of�cer & Company Secretary

Investment held in the Fund: 147,988 units (2017: 157,789 units) 1,543                   1,603                   

Summit Bank Limited (Common Directorship with the Management Company)

Bank balance 10,001                10,434                 

Askari Bank Limited (Common Directorship with the Management Company)

Bank balance 2,280                   6,623                   
Bank pro�t receivable 13                        20                         

Employees of the Management Company

Investment held in the Fund: 48,280 units (2017: 2,066 units) 503                      21                         

NAFA Employee Pension Fund

Investment held in the Fund: 19,115,655 units (2017: 19,115,655 units) 199,344              194,242              

NBP Leasing Limited Employees Provident Fund

Investment held in the Fund: Nil (2017: 484,014 units) -                       4,918                   

NBP Endowment Fund Students Loan Scheme

Investment held in the Fund: 8,380,373 units (2017: 12,947,799 units) 87,393                131,568              

Byco Petroleum Pakistan Limited - Employee Provident Fund
  (Portfolio managed by the Management Company)

Investment held in the Fund: Nil (2017: 1,939,611 units) -                       19,709                 

Mutual Fund Association of Pakistan - MUFAP

Investment held in the Fund: 375,926 units (2017: 373,431 units) 3,920                   3,795                   

Management Association of Pakistan

Investment held in the Fund: 4 units (2017: Nil) -                       -                       

Pakistan Petroleum Limited
(Unit holder of 10% or more of units of the CIS)

Investment held in the Fund: 44,937,038 units (2017: Nil) 468,617              -                       

 --------- Rupees in '000 ---------

National Bank of Pakistan 
  (Parent of the Management Company)

NAFA GOVERNMENT SECURITIES LIQUID FUND

Page 24



Half Yearly Report

16 FAIR VALUE OF FINANCIAL INSTRUMENTS

Fair value is the price that would be received to sell an asset or paid to transfer a liability in an orderly transaction between 
market participants at the measurement date.

Underlying the de�nition of fair value is the presumption that the Fund is a going concern without any intention or require-
ment to curtail materially the scale of its operations or to undertake a transaction on adverse terms.

The fair value of �nancial assets and liabilities traded in active markets i.e. listed equity shares are based on the quoted 
market prices at the close of trading on the period end date. The quoted market prices used for �nancial assets held by the 
Fund is current bid price.

A �nancial instrument is regarded as quoted in an active market if quoted prices are readily and regularly available from an 
exchange, dealer, broker, industry group, pricing service, or regulatory agency, and those prices represent actual and 
regularly occurring market transactions on an arm's length basis.

IFRS 13, 'Fair Value Measurements' requires the Fund to classify fair value measurements using a fair value hierarchy that 
re�ects the signi�cance of the inputs used in making the measurements. The fair value hierarchy has the following levels:

Level 1 Quoted prices (unadjusted) in active markets for identical assets or liabilities

Level 2 Inputs other than quoted prices included within level 1 that are observable for the asset or liability, either directly 
            (that is, as prices) or indirectly (that is, derived from prices)

Level 3 Inputs for the asset or liability that are not based on observable market data (that is, unobservable inputs)

The following table shows the carrying amounts and fair values of �nancial assets and �nancial liabilities, including their 
levels in the fair value hierarchy:

(Un-audited) (Audited)
December 31, June 30,

2017 2017

                                    
Faruque Private Limited

Investment held in the Fund: 1,714 units (2017: Nil) 18                        -                       

K & N's Foods Private Limited
(Unit holder of 10% or more of units of the CIS)

Investment held in the Fund: 51,746,125 units (2017: 48,997,236 units) 539,624              497,881              

Millat Tractors Limited 
(Unit holder of 10% or more of units of the CIS)

Investment held in the Fund: 54,158,759 units (2017: 51,278,858 units) 564,784              521,065              

*Pioneer Cement Limited

Investment held in the Fund: Nil (2017: 63,467,991 units) -                       644,924              

Net amount receivable / (payable) against transfer of units from / to:

NAFA Islamic Stock Fund -                       65                         
NAFA Stock Fund -                       56                         

 --------- Rupees in '000 ---------

* Current balances with these parties have not been disclosed as they did not remain connected persons and related parties as at period end.
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Note
Fair value Loans and Other Total Level 1 Level 2 Level 3 Total
through receivables �nancial
pro�t or liabilities

loss

Financial assets measured at fair value

Investment

- Market Treasury Bills 3,157,921  -                     -                  3,157,921      -               3,157,921 -       3,157,921   

3,157,921  -                    -                  3,157,921      3,157,921   -         -      3,157,921   

Financial assets not measured

  at fair value 16.1

Bank balances -            1,221,346         -                  1,221,346      -              -         -      -              

Investment in Certi�cate of investments -            400,000            -                  400,000         -              -         -      -              

Term deposit receipts -            400,000            -                  400,000         -              -         -      -              

Mark-up accrued -            5,294                -                  5,294             -              -         -      -              

-            2,026,640         -                  2,026,640      -              -         -      -              

Financial liabilities not measured

  at fair value 16.1

Remuneration payable to the Management Company - -                    5,086              5,086             -              -         -      -              
Remuneration payable to the Trustee -            -                    426                 426                -              -         -      -              

Accrued expenses and other liabilities - -                    850                 850                -              -         -      -              

Payable against purchase of marketable securities - -                    999,671          999,671         -              -         -      -              

Payable against redemption of units - -                    2                     2                    -              -         -      -              

-            -                    1,006,035       1,006,035      -              -         -      -              

December 31, 2017

Carrying amount Fair value

Note

Fair value Loans and Other Total Level 1 Level 2 Level 3 Total

through receivables �nancial

income liabilities

statement

Financial assets measured at fair value

Investment

- Market Treasury Bills 2,008,028  -                     -                  2,008,028      -              2,008,028  -       2,008,028    

2,008,028  -                     -                  2,008,028      -              -             -       2,008,028    

Financial assets not measured

  at fair value 16.1

Bank balances -             4,716,993          -                  4,716,993      -              -             -       -               

Investment in Certi�cate of investments -             -                     -                  -                 -              -             -       -               

Term deposit receipts -            -                    -                  -                -              -            -      -              

Mark-up accrued -             329                    -                  329                -              -             -       -               

Receivable against conversion of units -             121                    -                  121                -              -             -       -               

-             4,717,322          -                  4,717,443      - - - -               

Financial liabilities not measured

  at fair value 16.1

Remuneration payable to the Management Company - -                     8,146               8,146             -              -             -       -               
Remuneration payable to the Trustee -             -                     476                  476                -              -             -       -               

Accrued expenses and other liabilities -             -                     1,295               1,295             -              -             -       -               

Payable against purchase of marketable securities - -                     2,009,345        2,009,345      -              -             -       -               

Payable against redemption of units -             -                     481                  481                
Dividend Payable -             -                     7,189               7,189             -              -             -       -               

-             -                     2,026,932        2,026,932      -              -             -       -               

Carrying amount Fair value

June 30, 2017
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16.1

17

17.1

17.2

17.3

18

The Fund has not disclosed the fair values for these �nancial assets and �nancial liabilities, as these are either short term in 
nature or repriced periodically. Therefore, their carrying amounts are reasonable approximation of fair value.  
   
GENERAL           
     
Figures have been rounded off to nearest rupees thousand.       
      
The corresponding �gures have been re-arranged wherever necessary.      
     
This condensed interim �nancial information are unaudited and have been reviewed by the auditors. Furthermore, the 
�gures for the three months period ended December 31, 2017 in these condensed interim �nancial information, wherever 
appearing, have not been reviewed by the auditors.       
    
DATE OF AUTHORIZATION OF ISSUE        
    
This condensed interim �nancial information were authorized for issue on February 22, 2018 by the Board of Directors of 
the Management Company.

Chief Financial Of�cer                                         Chief Executive Of�cer                                                       Director

For NBP Fullerton Asset Management Limited
(Management Company)




