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T-Bill
72.76%

TDR
12.49%

(Avg. Rating “AA”)

TDR
7.81%

.

.

DIRECTORS' REPORT

Fund'sPerformance

TheBoardof Directorsof NationalFullertonAssetManagementLimited is pleasedto present the unauditedfinancial
statementsofNAFAGovernmentSecuritiesLiquidFundfor theperiodendedMarch31,2010.

Duringthesaidperiod, theunit priceofNAFAGovernmentSecuritiesLiquidFundhas increasedfromRs.9.5256(Ex-
Div) on June 30, 2009 to Rs.10.2725 on March 31, 2010, thus showing an annualized return of 10.58% (net of
managementfee and all other expenses).The size of NAFAGovernmentSecuritiesLiquidFundhas increasedfrom
Rs.1,415milliontoRs.4,404millionduringtheperiod,i.e.agrowthof211%.
The Pakistan Credit RatingAgencyLimited (PACRA) has assigneda stability rating of AA+(f) to NAFAGovernment
SecuritiesLiquidFund.
NAFA Government Securities Liquid Fund has earned total income of Rs.340.14 million during the period. After
deducting expenses of Rs.44.32 million, the net income is Rs.295.82 million, translating into earning per unit of
Rs.0.7469.
Theassetallocationof theFundasonMarch31,2010isas follows:

AssetAllocationas on March 31, 2010
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Cash & Other
Assets 11.45%

T-Bill 76.06% **
(Rating “AAA”)



IncomeDistribution

Acknowledgement

The Board of Directorsof theManagementCompany has approvedan interimdistributionof 2.5010%.After interim
distribution,thenetassetvalueperunitwill beRs.10.0224onMarch31,2010.

The Board takes this opportunity to thank its valued unit-holders for their confidenceand trust in the Management
Company, andprovidingtheopportunityto servethem.It alsooffers its sinceregratitudeto theSecurities&Exchange
CommissionofPakistanandStateBankofPakistan for theirpatronageandguidance.
TheBoardalsowishestoplaceon recordits appreciationfor thehardwork,dedicationandcommitmentshownby the
staff andtheTrustee.

Onbehalfof theBoardof
NationalFullertonAssetManagementLimited

ChiefExecutive Director
Date:April29,2010
Place:Karachi.
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For National FullertonAsset ManagementLimited
(ManagementCompany)

DirectorChief Executive

NAFA GOVERNMENT SECURITIES LIQUID FUND

CONDENSED INTERIM STATEMENT OF ASSETS AND LIABILITIES
AS AT MARCH 31, 2010

Note

2009

Assets

Total assets

Liabilities

Total liabilities

Net Assets

Unit Holders’ Funds (as per statement attached)

Contingencies and Commitments

Number of units in issue

Net asset value per unit

Balances with banks
Investments
Loans and receivables
Profit receivable
Prepayments and other receivables
Preliminary expenses and floatation costs

Payable to National Fullerton Asset Management Limited -
Management Company

Payable to Central Depository Company of Pakistan Limited - Trustee
Payable to Securities and Exchange Commission of Pakistan
Payable on redemption of units
Accrued expenses and other liabilities

The annexed notes 1 to 12 form an integral part of these condensed interim financial statements.

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

Number of units

Rupees

4

5

6

9

486,456
2,835,764
1,064,407

23,590
4,822
4,088

4,419,127

11,153
373

1,867
884
511

14,788

4,404,339

4,404,339

-

428,750,607

275,045
911,177
230,000

4,455
1,185
4,832

1,426,694

6,893
144
114

3,964
347

11,462

1,415,232

1,415,232

-

139,534,290

Quarterly Report

10.2725 10.1425

Unaudited
March 31,

2010

Audited
June 30,



CONDENSED INTERIM INCOME STATEMENT (UNAUDITED)
FOR THE NINE MONTHS AND QUARTER ENDED MARCH 31, 2010

Nine months
ended

March 31,
2010

INCOME

Total Income

EXPENSES

Total Expenses

Net income from operating activities

Net income for the period before taxation

Taxation

Net income for the period after taxation

Earnings per unit

Gain / (loss) on sale of investments - net
Income from treasury bills
Income from term deposit receipts
Income from money market placements
Profit on bank deposits
Unrealised (loss) on investments at fair value through profit or loss - net

Remuneration of National Fullerton Asset Management Limited
– Management Company
Remuneration of Central Depository Company of Pakistan Limited - Trustee
Annual fee - Securities and  Exchange Commission of Pakistan
Securities transaction cost
Bank charges
Annual listing fee
Auditors' remuneration
Amortisation of preliminary expenses and floatation costs
Other charges

Element of income / (loss) and capital gains / (losses) included in prices
of units issued less those in units redeemed

The annexed notes 1 to 12 form an integral part of these condensed interim financial statements.

(405)
211,003
33,446
19,027
33,026

(888)
295,209

37,332
2,430
1,867

725
587
15

262
744
361

44,323

250,886

44,932

295,818

-

295,818

Page 114

For National FullertonAsset ManagementLimited
(ManagementCompany)

DirectorChief Executive
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Note
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(329)
96,361
14,490

9,510
13,936

(95)
133,873

16,957
1,033

848
323
164

5
62

244
107

19,743

114,130

26,738

140,868

-

140,868

Quarter
ended

March 31,
2010

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



Net income for the period after taxation

Element of income / (loss) and capital gains (losses) included in
prices of units sold less those in units repurchased -

The annexed notes 1 to 12 form an integral part of these condensed interim financial statements.

Other comprehensive income

Total comprehensive income for the period

155,412

214

155,626

CONDENSED INTERIM STATEMENT OF COMPREHENSIVE INCOME ( UNAUDITED)
FOR THE NINE MONTHS AND QUARTER ENDED MARCH 31, 2010
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Nine months
ended

March 31,
2010

295,818

676

296,494

Quarter
ended

March 31,
2010

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



Undistributed income brought forward comprising:

Realised income

Unrealised (loss) / income

Final distribution for the year ended June 30, 2009: 1.40%
(declared on July 3, 2009)

- Bonus Units
-Cash Distribution

Interim distribution for the quarter ended September 30, 2009: 2.5010%
(declared on October 28, 2009)

- Bonus Units
-Cash Distribution

Interim distribution for the quarter ended December 31, 2009: 2.5010%
(declared on February 17, 2010)

- Bonus Units
-Cash Distribution

Net income for the period

Other comprehensive income
Element of income / (loss) and capital gains / (losses) included in prices
of units sold less those in units repurchased

Undistributed income carried forward

Undistribution income comprising:

Realised income

Unrealised (loss) / income

The annexed notes 1 to 12 form an integral part of these condensed interim financial statements.

74,552

(2,286)
72,266

-
-

-
-

(109,483)
(4,903)

140,868

214

98,962

99,058

(96)

98,962

CONDENSED INTERIM DISTRIBUTION STATEMENT (UNAUDITED)
FOR THE NINE MONTHS AND QUARTER ENDED MARCH 31, 2010

For National FullertonAsset ManagementLimited
(ManagementCompany)

DirectorChief Executive

NAFA GOVERNMENT SECURITIES LIQUID FUND

20,051

(162)
19,889

(16,591)
(2,941)

(62,876)
(4,880)

(109,483)
(4,903)

295,818

676

114,709

115,760

(1,051)

114,709

Nine months
ended

March 31,
2010

Quarter
ended

March 31,
2010

Quarterly Report
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Net assets at the beginning of the period

Issue of  786,628,488 units - including 18,682,673 bonus units

Redemption of  497,412,171 units

Net element of (income) / loss and capital (gains) / losses included in prices of units
issued less those in units redeemed

-amount representing (income) / losses and capital (gains) / losses
transferred to income statement

-amount representing (income) / losses that form part of the unit holders' fund
transferred to statement of comprehensive income

Unrealised (loss)/ gain on investments at fair value through profit or loss - net

Gain / (loss) on sale of investments - net

Other income (net of expenses)

Net income for the period

Distrubution:
Final Distrubution for the year ended June 30, 2009: 1.40%

Bonus Units
Cash Distribution

Interim Distrubution for the quarter ended September 30, 2009: 2.5010%
Bonus Units
Cash Distribution

Interim distribution for the quarter ended December 31, 2009: 2.5010%
(declared on February 17, 2010)
Bonus Units
Cash Distribution

Add: Bonus distribution during the period
Final Distribution
Interim Distribution

Element of income / (loss) and capital gains / (losses) included in prices
of units sold less those in units repurchased

The annexed notes 1 to 12 form an integral part of these condensed interim financial statements.

Other comprehensive income

Net assets at the end of the period

3,412,507

2,972,752

(2,090,147)
882,605

(26,738)

(214)
(26,952)

(95)

(329)

141,292

140,868

-
-

-
-

(109,483)
(4,903)

-
109,483

214

4,404,339

CONDENSED INTERIM STATEMENT OF MOVEMENT IN UNIT HOLDERS' FUNDS (UNAUDITED)
FOR THE NINE MONTHS AND QUARTER ENDED MARCH 31, 2010
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1,415,232

7,842,124

(5,091,179)
2,750,945

(44,932)

(676)
(45,608)

(888)

(405)

297,111

295,818

(16,591)
(2,941)

(62,876)
(4,880)

(109,483)
(4,903)

16,591
172,359

676

4,404,339

Nine months
ended

March 31,
2010

Quarter
ended

March 31,
2010

--------- Rupees in '000 ---------
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CASH FLOW FROM OPERATING ACTIVITIES

Adjustments

(Increase) / decrease in assets

Increase / (decrease) in liabilities

Net cash outflow on operating activities

CASH FLOW FROM FINANCING ACTIVITIES

Net cash inflow from financing activities

Cash and cash equivalents as at March 31, 2010

Net income for the period before taxation

Unrealised loss on investments
at fair value through profit or loss - net

Amortisation of preliminary expenses and floatation costs
Element of (income) / loss and capital (gains) / losses included in prices

of units issued less those in units redeemed

Investments - net
Loans and receivables
Profit receivable
Prepayments and other receivables

Payable to National Fullerton Asset Management Limited - Management Company
Payable to Central Depository Company of Pakistan Limited - Trustee
Payable to Securities and Exchange Commission of Pakistan
Payable on redemption of units
Accrued expenses and other liabilities

Receipts from issue of units
Payments on redemption of units
Distribution paid

Net increase in cash and cash equivalents during the period

Cash and cash equivalents at the beginning of the period

The annexed notes 1 to 12 form an integral part of these condensed interim financial statements.

140,868

95
244

(26,738)
114,469

(346,493)
(430,899)

(6,100)
28,380

(755,112)

1,465
73

848
(5,117)

47
(2,684)

(643,327)

2,972,752
(2,090,147)

(4,903)
877,702

234,375

252,081

486,456

CONDENSED INTERIM CASH FLOW STATEMENT (UNAUDITED)
FOR THE NINE MONTHS AND QUARTER ENDED MARCH 31, 2010

For National FullertonAsset ManagementLimited
(ManagementCompany)

DirectorChief Executive

NAFA GOVERNMENT SECURITIES LIQUID FUND

295,818

888
744

(44,932)
252,518

(1,925,475)
(834,407)

(19,135)
(3,637)

(2,782,654)

4,260
229

1,753
(3,080)

164
3,326

(2,526,810)

7,842,124
(5,091,179)

(12,724)
2,738,221

211,411

275,045

486,456

Nine months
ended

March 31,
2010

Quarter
ended

March 31,
2010

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



LEGALSTATUSANDNATUREOF BUSINESS

BASISOF PRESENTATION
STATEMENTOF COMPLIANCE

SIGNIFICANTACCOUNTINGPOLICIES

NAFA GovernmentSecuritiesLiquid Fund (NGSL / the Fund) was establishedunder a Trust Deed executedbetweenNational
FullertonAsset ManagementLimited (NAFA) as ManagementCompany and Central DepositoryCompany of Pakistan Limited
(CDC)asTrustee.TheTrustDeedwasapprovedby theSecuritiesandExchangeCommissionofPakistan (SECP)onApril10,2009
inaccordancewiththeNon-BankingFinanceCompanies(EstablishmentandRegulation)Rules,2003(NBFCRules).

NGSLF is an open-endedmutual fund and is listed on the LahoreStock Exchange.Units are offered for public subscriptionon a
continuousbasis. The units are transferableand can be redeemedby surrenderingto the Fund.The units of the Fundwere
initially offered for public subscriptionat par fromMay 11 , 2009 to May 15, 2009.
The objectiveof the Fund is to generateoptimal returnwith minimumrisk, to provideeasy liquidityand reasonableincome to its
unit holdersby investingprimarily in short-termGovernmentSecurities.
In accordancewith the Trust Deed, the first accountingperiod of the Fund commencedon the date on which the Trust Property
was first paid or transferredto the Trustee. i.e April 29, 2009
The Pakistan Credit RatingAgencyLimited (PACRA)has assignedan assetmanagerrating of AM2- to the Management
Company. The stability rating of the Fund evaluatedby PACRAis AA+(f).

These condensed interim financial statements have been prepared in accordance with approved accounting standards as
applicable in Pakistan. Approved accounting standards comprise of such International Financial Reporting Standards (IFRSs)
issuedby the InternationalAccountingStandardsBoardasarenotifiedundertheCompaniesOrdinance,1984,the requirements of
the Trust Deed, the Non-BankingFinanceCompanies and Notified Entities Regulations,2008 (the NBFCRegulations)and the
directivesissuedby theSecuritiesandExchangeCommissionof Pakistan (SECP).Whereverthe requirements of theTrustDeed,
theNBFCRegulationsor directivesissuedby SECPdiffer with the requirements of IFRS, the requirements of theTrustDeed, the
NBFCRegulationsor thedirectivesissuedbySECPprevail.Thedisclosuresmadein thesecondensedinterimfinancialstatements
have, however, been limited based on the requirements of the International Accounting Standard 34: 'Interim Financial
Reporting'.
The directorsof the assetmanagementcompany declare that these condensedinterim financialstatements give a true and fair
view of the Fund.

The accountingpoliciesadopted for the preparationof these condensedinterim financialstatements are the sameas those
applied in the preparationof the annual publishedfinancialstatements of the Fund for the period ended June 30, 2009.

IAS 1 (revised), �Presentation of financial statements�. The revised standard prohibits the presentation of items of income and
expenses(thatis, �non-ownerchangesinequity�) in thestatementofchangesinequity. It requiresnon-ownerchangesinequitytobe
presentedseparately from owner changes in equity. All non-ownerchanges in equity are required to be shown in a performance
statement,butentitiescanchoosewhetherto presentoneperformancestatement(thestatementof comprehensiveincome)or two
statements (the income statement and statement of comprehensiveincome). Where entities restate or reclassify comparative
information, they are required to present a restated statement of financial position (referred to as the statement of assets and
liabilitiesin thesecondensedinterimfinancialstatements) as at the beginningof the comparativeperiod, in additionto the current
requirementtopresentstatementsof financialpositionat theendof thecurrentperiodandcomparativeperiod.
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TheFundhasappliedIAS1 (revised)fromJuly1, 2009,andhaselectedtopresenttwoperformancestatements.Asa resultnon-owner
changes in equity which were previously credited directly in the statement of movement in unit holders' fund and the distribution
statement are nowshownas othercomprehensiveincomein theperformancestatement(referredto as statementof comprehensive
incomein thesecondensedinterimfinancialstatements).Thechangeinpresentationhasnotaffectedthevaluesof thenetassetsof the
Fund for either the currentor any of the prior periodsand hence restated statementof assets and liabilitieshas not been presented.
The followingnew standardsand amendments to existingstandardsare mandatoryfor the first time for the financialyear
beginningJuly 1, 2009:
IAS 39 (amendment), �Financial instruments: Recognition and measurement�. The amendment was part of the IASB�s annual
improvements projectpublishedinMay2008.Thedefinitionof financialassetor financialliabilityat fair valuethroughprofitor lossas it
relatesto itemsthatareheld for tradingwasamended.This clarifiesthata financialassetor liabilitythat is part of a portfolioof financial
instrumentsmanagedtogetherwithevidenceofanactualrecentpatternofshort-termprofittakingis includedinsuchaportfolioon initial
recognition.Theadoptionof theamendmentdidnothaveasignificantimpactontheFund�s financialstatements.
IFRS 7 (amendment) �Financial instruments: Disclosures�. The amendment requires enhanced disclosures about fair value
measurementand liquidity risk. In particular, the amendmentrequiresdisclosureof fair valuemeasurements by level of a fair value
measurementhierarchy. The adoption of the amendmentresults in additional disclosures,which would be detailed in the financial
statements for theyearendingJune30,2010,butdoesnothavean impactontheFund�s financialpositionorperformance.
IAS 32 (amendment),�Financialinstruments: Presentation�, and IAS 1 (amendment),�Presentationof financialstatements � Puttable
financial instruments and obligations arising on liquidation�. The amended standards require entities to classify puttable financial
instruments, or components of instruments that imposeon theentityan obligationto deliverto anotherpartya pro rata shareof thenet
assets of the entity only on liquidation as equity, provided the financial instruments have particular features and meet specific
conditions,includingthat all financial instruments in the classof instruments that is subordinateto all other instruments have identical
features.Oneof theparticularfeaturesis thatapart fromthecontractualobligationfor the issuerto repurchaseor redeemtheinstrument
for cashor anotherfinancialasset, the instrumentdoesnot includeanycontractualobligationto delivercashor anotherfinancialasset
to another entity. In this connection,Regulation63 of the Non-BankingFinanceCompanies and NotifiedEntitiesRegulations,2008
mandate the payment of 90% of the Fund�s profits for the year as dividends, therefore the amendment has not changed the
classificationofunits.
There are other standards,amendments and interpretations that weremandatoryfor accountingperiodsbeginningon or after July
1, 2009 but were considerednot to be relevantor did not have any significanteffect on the Fund's operations.

3.2

3.3
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4.1 Investment in government securities - 'At fair value through profit or loss’

As at
July 01,
2009

P urchas
es

during
the

perio d

Sales /
matured
during
the

perio d

As at
M arch 31,

2010

M arket
value as a
percentage
o f to ta l
invest -
ments

T eno r

B alance as at M arch
31, 2010 M arket

value as a
percentage

o f net
assets

��Face value ( Rupees in '000) ��

Issue date
M arket Value

Feburary 12, 2009
January 29, 2009
June 18, 2009
Feburary 26, 2009
January 15, 2009
March 26, 2009
October 23, 2008
January 15, 2009
January 29, 2009
April 09, 2009
April 23, 2009
May 07, 2009
June 04, 2009
July 16, 2009
September 10, 2009
November 05, 2009
Feburary 12, 2009
September 10, 2009
December 03, 2009
Feburary 26, 2009
October 22, 2009
October 08, 2009
March 26, 2009
March 12, 2009
May 07, 2009
February 11, 2010
February 25, 2010
March 11, 2010
January 14, 2010
June 04, 2009
June 18, 2009
April 09, 2009
March 25, 2010
April 23, 2009

6  months
6  months
6  months
6  months
6  months
6  months
12 months
12 months
12 months
6  months
6  months
6  months
6  months
6  months
3 months
3 months
12 months
6  months
3 months
12 months
3 months
3 months
12 months
12 months
12 months
3 months
3 months
3 months
3 months
12 months
12 months
12 months
3 months
12 months

475,000
325,000
25,000

100,000
-
-
-
-
-
-
-
-
-
-
-
-
-
-
-
-
-
-
-
-
-
-
-
-
-
-
-
-
-
-

925,000

-
-

75,000
150,000
75,000

425,000
25,000

150,000
200,000
100,000
250,000
550,000
100,000
125,000
300,000
400,000
500,000
525,000
487,500
50,000

212,500
450,000
40,000

100,000
250,000
512,500
575,000
245,000
150,000
250,000
150,000
170,000
250,000
325,000

8,167,500

475,000
325,000
100,000
250,000
75,000

425,000
25,000

150,000
200,000
100,000
250,000
550,000
100,000
125,000
300,000
400,000
500,000
525,000
487,500
50,000

212,500
450,000
40,000

100,000
-
-
-
-
-
-
-
-
-
-

6,215,000

-
-
-
-
-
-
-
-
-
-
-
-
-
-
-
-
-
-
-
-
-
-
-
-

250,000
512,500
575,000
245,000
150,000
250,000
150,000
170,000
250,000
325,000

2,877,500

-
-
-
-
-
-
-
-
-
-
-
-
-
-
-
-
-
-
-
-
-
-
-
-

247,076
506,505
565,662
239,918
149,619
244,815
146,219
169,569
243,699
322,682

2,835,764

-

-
-
-
-
-
-
-
-
-
-
-
-
-
-
-
-
-
-
-
-
-
-

5.61
11.50
12.84
5.45
3.40
5.56
3.32
3.85
5.53
7.33

64.39

-
-
-
-
-
-
-
-
-
-
-
-
-
-
-
-
-
-
-
-
-
-
-
-

8.71
17.86
19.95
8.46
5.28
8.63
5.16
5.98
8.59

11.38
100.00
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At fair value through profit or loss - held for trading
Government securities - Market Treasury Bills

4

(Unaudited)
March 31,

2010
(Audited)
June 30,
2009

Rupees in '000
2,835,764
2,835,764

911,177
911,177

Note

4.1

Treasury Bills

Cost of investments as at March 31, 2010

(Rupees in '000)

2,836,814

(Unaudited)
March 31,

2010

5
--------- Rupees in '000 ---------

PROFIT RECEIVABLE

Profit on savings deposits
Profit on money market placements
Profit on term deposit receipts

(Audited)
June  30,

2009

4,146
7,140

12,304
23,590

1,551
-

2,904
4,455
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ACCRUED EXPENSES AND OTHER LIABILITIES

Auditors' remuneration
Payable to brokers
Bank charges payable
Others

(Unaudited)
March 31,

2010

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

(Audited)
June  30,

2009

158
135

8
210
511

185
68

8
86

347

6

The incomeof theFundis exemptfromincometaxunderclause99of Part I of theSecondScheduleto the IncomeTaxOrdinance,
2001subjectto theconditionthatnot lessthan90percentof itsaccountingincomefor theyear, asreducedbycapitalgains,whether
realisedorunrealised,is distributedamongsttheunitholders.TheFundhasnot recordeda tax liabilityin respectof incomerelating
to thecurrentperiodas themanagementcompany intendsto distributeat least90percentof theFund's accountingincomefor the
theyearendingJune30,2010asreducedbycapitalgains(whetherrealisedorunrealised)to itsunitholders.

TAXATION

Earning per unit (EPU) for the nine months and quarter endedMarch 31, 2010 has not been disclosedas in the opinion of the
managementdeterminationofweightedaverageunits forcalculatingEPUisnotpracticable.

EARNINGSPERUNITS

TheFinanceAct, 2008 introducedan amendmentto theWorkers' WelfareFundOrdinance,1971 (theWWFOrdinance)whereby
thedefinitionof 'IndustrialEstablishment'wasamendedto includethereinanyestablishmenttowhichtheWestPakistanShopsand
EstablishmentOrdinance,1969applies.Asa resultof thisamendment,it canbeconstruedthatallCollectiveInvestmentSchemes
(CIS)whose incomeexceedsRs 0.5 million in a tax year are broughtwithin the purviewand scopeof theWWFOrdinance,thus
renderingthem liable to pay contributiontoWWFat the rate of 2 percentof their total accountingor taxable income,whicheveris
higher. In caseof theFundsuchcontributionworksout toRs6.314millionapproximatelyasatMarch31,2010(includingRs.0.398
millionfor the yearendedJune30, 2009).However, the final contributionamountwill be basedon the incomeearnedby theFund
for theyearendingJune30,2010.
Toavoidanyclaimin thisregardby therelevantauthorities,theMutualFundsAssociationofPakistan(MUFAP)filedaconstitutional
petitionin theHighCourtof Sindhprayingit to declarethatCISarenot liableto paycontributionto theWWFon thegroundthatCIS
do not haveanyworkersor employees.The legal proceedingsin respectof the aforementionedpetitionare currentlyin progress
andtheoutcomecannotbereasonablyascertained.

TheManagementCompany, basedon theadviceof theMUFAP's legalcounselis confidentof favorabledecisionandaccordingly
no provision for any liability that may arise in this respect has been made in the condensed interim financial statements of the
Funds.

CONTINGENCIESANDCOMMITMENTS

TherearenocommitmentsoutstandingasatMarch31,2010andJune30,2009.

7

8

9

9.1

9.2

ConnectedpersonsincludeNationalFullertonAssetManagementLimitedbeing theManagementCompany, CentralDepository
Companyof Pakistan LimitedbeingTrustee,NationalBankof Pakistan,NIBBankLimitedandAlexandraFundManagementPte.
Limited being the sponsors, other collective investment schemesmanaged by the ManagementCompany and directors and
officersof theManagementCompany.
The transactionswith connected persons are in the normal course of business, at contracted rates and terms determined in
accordancewithmarketrates.
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10.1 Details of the transactions with connected persons are as follows:

National Fullerton Asset Management Limited - Management Company

Central Depository Company of Pakistan Limited - Trustee

National Bank of Pakistan - Sponsor

NIB Bank Limited - Sponsor

Alexandra Fund Management Pte. Limited - Sponsor

Chief Executive Officer

Chief Financial Officer

Employees of the Management Company

NAFA Provident Fund Trust - Provident Fund

Management fee expense for the period
Units Issued (3,796,492 units)
Units Redeemed (3,824,972 units)
Bonus units issued (28,480 units)

Remuneration

Cash dividend
T-bills purchased during the period

Profit on bank deposit
Cash dividend
Units Redeemed (1,500,000 units)
T-bills purchased during the period

Bonus units issued (259,063 units)

Units Issued (426,675 units)

Bonus units issued (3,444 units)
Units Issued (230,323 units)
Units Redeemed (234,938 units)

Bonus units issued (45,292 units)
Units Issued / trasferred In (4,929,479 units)
Units Redeemed / transferred out (4,115,864 units)

Units Issued / trasferred In (491,299 units)
Units Redeemed / transferred out (130,600 units)

Rupees in '000

16,957
20,000
20,109

289

1,033

750
257,264

27
375

-
293,444

1,040

2,000

23
-

1,178

229
17,409
15,471

5,000
1,332

37,332
39,000
39,176

289

2,430

1,920
478,522

81
1,170

15,489
1,777,136

2,614

2,000

39
2,351
2,412

453
50,357
42,046

5,000
1,332

Nine months
ended

March 31,
2010

Quarter
ended

March 31,
2010

Amounts outstanding as at period end

National Fullerton Asset Management Limited - Management Company

Central Depository Company of Pakistan Limited - Trustee

National Bank of Pakistan - Sponsor

NIB Bank Limited - Sponsor

Management fee payable
Others

Remuneration payable

Investment held by the Sponsor in the Fund (3,000,000 units; June 30, 2009:
3,000,000 units)

Balance in current account

Investment held by the Sponsor in the Fund (1,500,000 units; June 30, 2009:
3,000,000 units)

Balance in saving account

10.2

6,196
4,957

373

30,818
542

15,409
1,111

1,651
5,242

144

30,428
341

30,428
303

Rupees in '000

Unaudited
March

31, 2010

Audited
June 30,

2009
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Alexandra Fund Management Pte. Limited - Sponsor

Chief Executive Officer

Chief Financial Officer

Employees of the Management Company

NAFA Provident Fund Trust - Provident Fund

Investment held by the Sponsor in the Fund (4,259,063 units; June 30, 2009:
4,000,000 units)

Investment held by the Chief Executive Officer in the Fund (196,352 units;
June 30, 2009: Nil units)

Investment held by the Chief Financial Officer in the Fund (28,467 units;
June 30, 2009: 1,487 units)

Investment held by the executives in the Fund (1,105,312 units; June 30, 2009:
345,448 units)

Investment held by the executives in the Fund (360,699 units; June 30, 2009:
Nil units)

43,751

2,017

292

11,354

3,705

40,570

-

15

3,504

-

Rupees in '000

Unaudited
March

31, 2010

Audited
June 30,

2009

DATEOFAUTHORISATIONFORISSUE

GENERAL

These financial statements were authorised for issue by the Board of Directors of the ManagementCompany on April 29, 2010.

Figureshavebeenroundedoff to thenearestthousandrupees.
Amount aggregatingRs 12.115 million has been reclassified from unrealised income to realised income as at June 30, 2009 as
presentedin thecondensedinterimdistributionstatement.Thereclassificationdidnothaveanyeffectonnetassets of theFundof either
currentorpriorperiodspresented.
SincetheFund's firstaccountingperiodcommencedfromApril29,2009thecomparativefiguresfor correspondingperiodandquarterof
last year are not availablein respectof condensedinterimincomestatement,condensedinterimstatementof comprehensiveincome,
condensedinterimdistributionstatement,condensedinterimstatementof movementin unit holders' fundandcondensedinterimcash
flowstatement.

11

12

12.1

12.2

12.3
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For National FullertonAsset ManagementLimited
(ManagementCompany)

DirectorChief Executive


