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DIRECTORS'REPORT

Fund'sPerformance

TheBoardofDirectorsofNationalFullertonAssetManagementLimitedispleasedtopresenttheunauditedfinancial
statementsofNAFACashFundforthehalfyearendedDecember31,2009.

ThesizeofNAFACashFundhasreducedfromRs.7,665milliontoRs.4,825millionduringtheperiod,i.e.adeclineof
37.05%.Duringthesaidperiod,theunitpriceofNAFACashFundhasincreasedfromRs.9.7044(Ex-Div)onJune30,
2009to Rs.10.1668onDecember31,2009,thusshowinganannualizedreturn o f9 .67%ascomparedto i ts
Benchmark(1-MonthKIBOR)returnof12.94%forthesameperiod.

ThePakistan CreditRatingAgencyLimited(PACRA)hasassignedastabilityratingofA+(f)toNAFACashFund.

NAFACashFundhasearnedtotal incomeofRs.408.92mil l ionduringtheperiod.Afterdeductingexpensesof
Rs.256.68million,thenetincomeisRs.152.24million,translatingintoearningperunitofRs.0.4624.

TheassetallocationoftheFundasonDecember31,2009isasfollows:

AssetAllocationasonDecember31,2009

NAFA CASH FUND
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IncomeDistribution

Acknowledgement

TheBoardofDirectorsoftheManagementCompanyhasapprovedaninterimdistributionof1.979%,.Afterinterim
distribution,thenetassetvalueperunitwillbeRs.9.9689onDecember31,2009.

TheBoardtakesthisopportunitytothankitsvaluedunit-holdersfortheirconfidenceandtrustintheManagement
Company,andprovidingtheopportunitytoservethem.ItalsooffersitssinceregratitudetotheSecurities&Exchange
CommissionofPakistanandStateBankofPakistanfortheirpatronageandguidance.

TheBoardalsowishestoplaceonrecorditsappreciationforthehardwork,dedicationandcommitmentshownbythe
staffandtheTrustee.

OnbehalfoftheBoardof
NationalFullertonAssetManagementLimited

ChiefExecutive Chairman

Date:February17,2010
Place:Karachi.

NAFA CASH FUND
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ReportoftheTrusteepursuanttoRegulation41(h)oftheNon-BankingFinanceCompaniesandNotified
EntitiesRegulations,2008

MuhammadHanifJakhura

NAFACashFund(theFund),anopen-endschemewasestablishedunderatrustdeeddatedFebruary11,2006,
executedbetweenNational FullertonAssetManagementL imi ted,asthe management company and Central
DepositoryCompanyofPakistanLimited,asthetrustee.

Inouropinion,theManagementCompanyhasinallmaterialrespectsmanagedtheFundduringtheperiodfromJuly
01,2009toDecember31,2009inaccordancewiththeprovisionsofthefollowing:

(i) Limitationsimposedontheinvestmentpowersofthemanagementcompanyundertheconstitutive
documentsoftheFund;

(ii) Theprici ng,issuanceandredemptionofunitsarecarriedoutinaccordancewiththerequirementsofthe
constitutivedocumentsoftheFund;and

(iii) TheNon-BankingFinanceCompanies(EstablishmentandRegulations)Rules,2003,theNon-Banking
FinanceCompaniesandNotifiedEntitiesRegulations,2008andtheconstitutivedocumentsoftheFund.

ChiefExecutiveOfficer
CentralDepositoryCompanyofPakistanLimited

Karachi,February24,2010

NAFA CASH FUND
TRUSTEEREPORTTOTHEUNITHOLDERS
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NAFA CASH FUND
AUDITORS'REPORTTOTHEUNITHOLDERSONREVIEWOFCONDENSEDINTERIMFINANCIAL
INFORMATION

NAFACashFund

Introduction

ScopeofReview

Conclusion

Wehavereviewedtheaccompanyingcondensedinterimstatementofassetsandliabilitiesof asat
December 31, 2009, and the related condensed interim income statement,condensed interim statement o f
comprehensiveincome,condensedinterimdistributionstatement,condensedinterimstatementofmovementinunit
holders'fundsandcondensedinterimcashflowstatementtogetherwiththenotesformingpartthereof(here-in-aft er
referred toasthe'condensedinterimfinancial information'),forthe half yearendedDecember31,2009.The
Management Company (NationalFullertonAs set Management Limited) isresponsibleforthepreparation and
presentationofthiscondensedinterimfinancialinformationinaccordancewithapprovedaccountingstandardsas
applicableinPakistan.Ourresponsibilityistoexpressaconclusiononthisinterimfinancialinformationbasedonour
review.Thefiguresofthecondensedinterimincomestatement,condensedinterimstatementofcomprehensive
income,condensedinterimdistributionstatement,condensedinterimstatementofmovementinunitholders'funds
andcondensedinterimcashflowstatementforthequartersendedDecember31,2009and2008havenotbeen
reviewed,aswearerequiredtoreviewonlythecumulativefiguresforthehalfyearendedDecember31,2009.

WeconductedourreviewinaccordancewithInternationalStandardonReviewEngagements2410,"Reviewof
InterimFinancialInformationPerformedbytheIndependentAuditoroftheEntity."Areviewofinterimfinancial
informationconsistsofmakinginquiries,primarilyofpersonsresponsibleforfinancialandaccountingmatters, and
applyinganalyticalandotherreviewprocedures.Areviewissubstantiallylessinscopethananauditconductedin
accordancewithInternationalStandardsonAuditingandconsequentlydoesnotenableustoobtainassurancethat
wewouldbecomeawareofallsignificantmattersthatmightbeidentifiedinanaudit.Accordingly,wedonotexpress
anauditopinion.

Basedonourreview,nothinghascometoourattentionthatcausesustobelievethattheaccompanyingcondensed
interimfinancial informationasofandforthehalfyearendedDecember31,2009isnotprepared,inallmaterial
respects,inaccordancewithapprovedaccountingstandardsasapplicableinPakistan.

Page 10
HalfYearly Report

A.F. Ferguson & Co.
Chartered Accountants.

Date:February24,2010

Karachi



NAFA CASH FUND

Note Audited
June30,

2009

ASSETS

Totalassets

LIABILITIES

Totalliabilities

Netassets

Unitholders’funds(AsperStatementattached)

Contingenciesandcommitments

Numberofunitsinissue

Netassetvalueperunit

Balanceswithbanks
Investments
Loansandreceivables
Deposits,prepaymentsandotherreceivables
Profitreceivable
Preliminaryexpensesandfloatationcosts

PayabletoNationalFullertonAssetManagementLimited-
ManagementCompany

PayabletoCentralDepositoryCompanyofPakistanLimited-Trustee
PayabletoSecuritiesandExchangeCommissionofPakistan
Payableagainstredemptionofunits
Accruedexpensesandotherliabilities

Theannexednotes1to12formanintegralpartofthesecondensedinterimfinancialstatements.

---------Rupeesin'000---------

ForNationalFullertonAssetManagementLimited
(ManagementCompany)

ChairmanChiefExecutive

CONDENSEDINTERIMSTATEMENTOFASSETSANDLIABILITIES
ASATDECEMBER31,2009

790,833
3,908,633

-
9,192

165,125
653

4,874,436

5,928
517

2,583
37,930

2,339
49,297

4,825,139

4,825,139

474,599,183

10.1668

Unaudited
,

2009
DECEMBER31

4

5

6

8

1,595,275
5,422,447

300,000
5,603

382,806
903

7,707,034

11,702
744

12,096
14,884

2,504
41,930

7,665,104

7,665,104

759,231,532

10.0959

Numberofunits

Rupees
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NAFA CASH FUND
CONDENSEDINTERIMINCOMESTATEMENT(UNAUDITED)

FORTHEHALFYEARANDQUARTERENDEDDECEMBER31,2009

ForNationalFullertonAssetManagementLimited
(ManagementCompany)

ChairmanChiefExecutive

Note

INCOME

Totalincome

EXPENSES

Totalexpenses

Netincome/(loss)fromoperatingactivities

Netincome/(loss)fortheperiodbeforetaxation

Taxation

Netincome/(loss)fortheperiodaftertaxation

Earnings/(loss)perunit

Lossonsaleofinvestments-net
Incomefromcontinuousfundingsystem(CFS)transactions
Incomefromspreadtransactions
Profitonbankdepositsandtermdepositreceipts
Incomefromtermfinancecertificates,sukukbondsandcommercialpapers
Incomeoncertificatesofdepositandcleanplacements
Incomefromtreasurybills
Netunrealisedappreciation/(diminution)onre-measurementof
investmentsclassifiedasfinancialassetsat'fairvaluethrough
profitorloss'

RemunerationofNationalFullertonAssetManagementLimited
-ManagementCompany

RemunerationofCentralDepositoryCompanyofPakistanLimited
-Trustee

Annualfee-SecuritiesandExchangeCommissionofPakistan
Annuallistingfee
Brokerageandothertransactioncosts
Settlementchargesandbankcharges
Financialcharges
Auditors'remuneration
Impairmentlossoninvestmentsclassifiedas'availableforsale'
Provisionagainstimpairmentinloansandreceivables
Fundratingfee
Legalandprofessionalcharges
Amortisationofpreliminaryexpensesandfloatationcosts
Otherexpenses

Elementofincome/(loss)andcapitalgains/(losses)includedin
pricesofunitsissuedlessthose inunitsredeemed

Theannexednotes1to12formanintegralpartofthesecondensedinterimfinancialstatements.

7

9

DECEMBER31,
2008

(10,011)
-
-

22,712
138,403

-
1,213

46,173
198,490

22,405

1,746
1,120

7
1 2

255
-

130
219,884

-
4 1
4 6

121
521

246,288

(47,798)

(45,394)

(93,192)

-

(93,192)

,
2009

DECEMBER31

(74,232)
17,621

(140)
196,555
313,241

3,714
-

(414,369)
42,390

53,135

3,795
3,243

7
297
539

33,988
134

149,700
11,061

71
16

124
1,913

258,023

(215,633)

(308,155)

(523,788)

-

(523,788)

DECEMBER31,
2008

--------------------------------Rupeesin'000 --------------------------------

152,236

(11,295)
-
-

72,469
347,753

-
7,847

79,893
496,667

51,672

3,949
2,583

1 5
4 5

255
-

273
196,994

-
8 1
4 6

250
521

256,684

239,983

(87,747)

152,236

-

,
2009

DECEMBER31

66,449

(73,323)
103,801

5,387
558,870
611,362
15,087

-

(426,781)
794,403

138,910

9,765
8,961

1 5
2,840
6,445

33,988
258

149,700
12,229

7 1
1 6

250
2,449

365,897

428,506

(362,057)

66,449

-

Halfyearended Quarterended
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NAFA CASH FUND
CONDENSEDINTERIMSTATEMENTOFCOMPREHENSIVEINCOME(UNAUDITED)

FORTHEHALFYEARANDQUARTERENDEDDECEMBER31,2009

ForNationalFullertonAssetManagementLimited
(ManagementCompany)

ChiefExecutive

Netincome/(loss)fortheperiodaftertaxation

Elementofincome/(loss)andcapitalgains/(losses)included
inpricesofunitsissuedlessthoseinunitsredeemed

Netunrealised(diminution)/appreciationonre-measurement
ofinvestmentsclassifiedas'availableforsale'

Totalcomprehensiveincome/(loss)fortheperiod

Theannexednotes1to12formanintegralpartofthesecondensedinterimfinancialstatements.

Othercomprehensiveincome

DECEMBER31,
2008

(93,192)

15,620

177,035

99,463

,
2009

DECEMBER31

(523,788)

13,081

(407,330)

(918,037)

DECEMBER31,
2008

152,236

41,161

41,322

234,719

,
2009

DECEMBER31

66,449

281,585

(415,518)

(67,484)

Halfyearended Quarterended

Chairman

--------------------------------Rupeesin'000 --------------------------------
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NAFA CASH FUND
CONDENSEDINTERIMDISTRIBUTIONSTATEMENT(UNAUDITED)

FORTHEHALFYEARANDQUARTERENDEDDECEMBER31,2009

ForNationalFullertonAssetManagementLimited
(ManagementCompany)

ChiefExecutive

Undistributedincomebroughtforward

Othercomprehensiveincome

Undistributedincome/(loss)carriedforward

FinaldistributionfortheyearendedJune30,2009:2.00%
(2008:7.34%)
- Bonusunits
- Cashdistribution

Interimdistributionforthequarterended
September30,2009:1.979%(2008:2.85%)
- Bonusunits
- Cashdistribution

Elementofincome/(loss)andcapitalgains/(losses)included
inpricesofunitsissuedlessthoseinunitsredeemed

Netincome/(loss)fortheperiodaftertaxation

Theannexednotes1to12formanintegralpartofthesecondensedinterimfinancialstatements.

DECEMBER31,
2008

409,731

-
-

(53,704)
(64,874)

15,620

(93,192)

213,581

,
2009

DECEMBER31

619,970

-
-

(268,945)
(206,556)

294,666

(523,788)

(84,653)

DECEMBER31,
2008

290,606

(78,184)
(73,660)

(53,704)
(64,874)

41,161

152,236

213,581

,
2009

DECEMBER31

1,684,637

(1,252,063)
(389,760)

(268,945)
(206,556)

281,585

66,449

(84,653)

Halfyearended Quarterended

Chairman

-----------------------------------Rupeesin'000 -----------------------------------
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NAFA CASH FUND
CONDENSEDINTERIMSTATEMENTOFMOVEMENTINUNITHOLDERS'FUNDS(UNAUDITED)

FORTHEHALFYEARANDQUARTERENDEDDECEMBER31,2009

ForNationalFullertonAssetManagementLimited
(ManagementCompany)

ChiefExecutive

Netassetsatthebeginningoftheperiod

Netincome/(loss)fortheperiod

Distribution

Othercomprehensiveincome

Netassetsasattheendoftheperiod

Issueof188,909,508unitsincluding13,255,095bonusunits
(2008:1,034,094,182units)

Redemptionof473,541,857units(2008:2,183,378,231units)

Issueof7,900,178bonusunitsinrespectoffinaldistribution
fortheyearendedJune30,2009:2.00%(2008:7.34%)

Issueof5,354,917bonusunitsinrespectofinterimdistribution
forthequarterendedSeptember30,2009:1.979%(2008:2.85%)

Netelementof(income)/lossandcapital(gains)/lossesincludedin
pricesofunitsissuedlessthoseinunitsredeemed

- amountrepresentingaccrued(income)/lossand
capital(gains)/loss es-transferredtoincomestatement

- amountrepresentingaccrued(income)/loss-
transferredtostatementofcomprehensiveincome

Netunrealised(diminution)/appreciationonre-measurementof
investmentsclassifiedas'availableforsale'

Reversalofunrealiseddiminutioninthevalueofinvestmentspertaining
toimpairmentofnon-performingassets

Netunrealisedappreciation/(diminution)onre-measurementof
investmentsclassifiedasfinancialassetsat'fairvaluethrough
profitorloss'

Otheroperatingincome/(loss)

FinaldistributionfortheyearendedJune30, 2009:2.00%(2008:7.34%)
-Bonusdistribution
-Cashdistribution

InterimdistributionforthequarterendedSeptember30,2009:1.979%
(2008:2.85%)
-Bonusdistribution
-Cashdistribution

Elementofincome/(loss)andcapitalgains/(losses)included
inpricesofunitsissuedlessthoseinunitsredeemed

Theannexednotes1to12formanintegralpartofthesecondensedinterimfinancialstatements.

DECEMBER31,
2008

6,798,451

520,136

(2,560,575)
(2,040,439)

-

53,704

45,394

(15,620)
29,774

139,839

39,960

46,173

(139,365)
(93,192)

-
-

(53,704)
(64,874)

15,620

4,825,139

,
2009

DECEMBER31

21,032,581

3,382,359

(13,211,890)
(9,829,531)

-

268,945

308,155

(13,081)
295,074

(407,330)

-

(414,369)

(109,419)
(523,788)

-
-

(268,945)
(206,556)

13,081

10,373,531

DECEMBER31,
2008

7,665,104

1,759,618

(4,785,078)
(3,025,460)

78,184

53,704

87,747

(41,161)
46,586

41,322

42,724

79,893

72,343
152,236

(78,184)
(73,660)

(53,704)
(64,874)

41,161

4,825,139

,
2009

DECEMBER31

24,043,799

8,826,881

(21,913,821)
(13,086,940)

1,252,063

268,945

362,057

(281,585)
80,472

(415,518)

-

(426,781)

493,230
66,449

(1,252,063)
(389,760)

(268,945)
(206,556)

281,585

10,373,531

Halfyearended Quarterended

Chairman

--------------------------------Rupeesin'000 --------------------------------
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NAFA CASH FUND
CONDENSEDINTERIMCASHFLOWSTATEMENT(UNAUDITED)

FORTHEHALFYEARANDQUARTERENDEDDECEMBER31,2009

ForNationalFullertonAssetManagementLimited
(ManagementCompany)

ChiefExecutive

CASHFLOWFROMOPERATINGACTIVITIES

Adjustments

(Increase)/decreaseinassets

Increase/(decrease)inliabilities

Netcashinflowfromoperatingactivities

CASHFLOWFROMFINANCINGACTIVITIES

Netcashoutflowonfinancingactivities

Netdecreaseincashandcashequivalentsduringtheperiod

Cashandcashequivalentsasattheendoftheperiod

Netincome/(loss)fortheperiodbeforetaxation

Netunrealised(appreciation)/diminutioninthefairvalueofinvestments
classifiedasfinancialassetsat'fairvaluethroughprofitorloss'-net
Amortisationofpreliminaryexpensesandfloatationcosts
Lossonsaleofinvestments
Impairmentlossoninvestmentsclassifiedas'availableforsale'
Elementof(income)/lossandcapitallosses/(gains)includedin

pricesofunitsissuedlessthoseinunitsredeemed

ReceivableagainstContinuousFundingSystem(CFS)transactions
Receivableagainstspreadtransactions
Investments-net
Loansandreceivables
Receivableagainstsaleofinvestments
Deposits,prepaymentsandotherreceivables
Profitreceivable

PayabletoNationalFullertonAssetManagementLimited-
ManagementCompany

PayabletoCentralDepositoryCompanyofPakistanLimited-Trustee
PayabletoSecuritiesandExchangeCommissionof

Pakistan
Payableagainstredemptionofunits
Accruedexpensesandotherliabilities

Borrowingsfromfinancialinstitutions
Netreceiptsagainstissueofunits
Netpaymentsagainstredemptionofunits
Distributionpaidduringtheperiod

Cashandcashequi valentsatthebeginningoftheperiod

Theannexednotes1to12formanintegralpartofthesecondensedinterimfinancialstatements.

DECEMBER31,
2008

(93,192)

(46,173)
121

10,011
219,884

45,394
136,045

-
-

1,484,278
300,000

-
6,723

78,743
1,869,744

(3,703)
(181)

1,120
32,241

279
29,756

2,035,545

-
520,136

(2,560,575)
(64,874)

(2,105,313)

(69,768)

860,601

790,833

,
2009

DECEMBER31

(523,788)

414,369
124

74,232
149,700

308,155
422,792

516,527
-

872,150
1,738,634
(287,463)

(389)
(33,695)

2,805,764

3,266
(806)

(19,139)
24,194

(882)
6,633

3,235,189

1,300,000
3,382,359

(13,211,890)
(206,556)

(8,736,087)

(5,500,898)

6,253,377

752,479

DECEMBER31,
2008

152,236

(79,893)
250

11,295
196,994

87,747
368,629

-
-

1,469,464
300,000

-
(3,589)

217,681
1,983,556

(5,774)
(227)

(9,513)
23,046

(165)
7,367

2,359,552

-
1,759,618

(4,785,078)
(138,534)

(3,163,994)

(804,442)

1,595,275

790,833

,
2009

DECEMBER31

66,449

426,781
250

73,323
149,700

362,057
1,078,560

3,889,161
-

827,013
3,029,802

(33,205)
42,181

(192,880)
7,562,072

2,281
(854)

(13,420)
(37,803)

(6,173)
(55,969)

8,584,663

1,300,000
8,826,881

(21,913,821)
(596,316)

(12,383,256)

(3,798,593)

4,551,072

752,479

Halfyearended Quarterended

Chairman

--------------------------------Rupeesin'000 --------------------------------
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NAFA CASH FUND
NOTESTOANDFORMINGPARTOFTHECONDENSEDINTERIMFINANCIALSTATEMENTS(UNAUDITED)

FORTHEHALFYEARANDQUARTERENDEDDECEMBER31,2009

1 LEGALSTATUSANDNATUREOFBUSINESS

2 BASISOFPREPARATION

2.1 StatementofCompliance

2.2

2.3

3 SIGNIFICANTACCOUNTINGPOLICIES

3.1

The NAFA Cash Fund (NCF) was established under a Trust Deed executedbetween National Fullerton Asset
ManagementLimited(NAFA)asManagementCompanyandCentralDepositoryCompanyofPakistanLimited(CDC)as
Trustee.The Trust Deedwasexecuted on February 11, 2006 andwas approved by the SecuritiesandExchange
Commission of Pakistan (SECP) on January 30, 2006 inaccordance withtheNon-BankingFinance Companies
(EstablishmentandRegulation)Rules,2003(NBFCRules).

ThemanagementcompanyoftheFundhasbeenlicensedtoactasanAssetManagementCompanyundertheNBFC
RulesthroughacertificateofregistrationissuedbySECP.TheregisteredofficeoftheManagementCompanyissituated
at9thFloor,AdamjeeHouse,I.I.ChundrigarRoad,Karachi.

NCFisanopen-endedmutualfundandislistedontheLahoreStockExchange.Unitsareofferedforpublicsubscription
onacontinuousbasis.TheunitsaretransferableandcanberedeemedbysurrenderingthemtotheFund.

ThecoreobjectiveoftheFundistoseekmaximumpreservationofcapitalandareasonablerateofreturnbyinvesting
primarilyinmoneymarketanddebtsecuritieshavingagoodcreditratingandliquidi ty.

ThePakistanCreditRatingAgencyLimited(PACRA)hasassignedanassetmanagerratingof'AM2-'totheManagement
Company.PACRAhasassignedthestabilityratingof'A+(f)'totheFund.BasedontheperformanceoftheFundforthe
periodendedJune30,2009,ithasassignedperformancerankingof"ThreeStar"forshorttermand"FourStar"forlong
termtotheFund.

Thesecondensedinterimfinancialstatementshavebeenpreparedinaccordancewithapprovedaccountingstandards as
applicableinPakistan.ApprovedaccountingstandardscompriseofsuchInternationalFinancialReportingStandards
(IFRS)issuedbytheInternationalAccountingStandardsBoardasarenotifiedundertheCompaniesOrdinance,1984,
therequirementsoftheTrustDeed,theNon-BankingFinanceCompanies(EstablishmentandRegulation)Rules,2003
(theNBFCRules),theNon-BankingFinanceCompaniesandNotifiedEntitiesRegulations,2008(theNBFCRegulations)
anddirectivesissuedbytheSecuritiesandExchangeCommissionofPakistan(SECP).Wherevertherequirementsof
theTrustDeed,theNBFCRules,theNBFCRegulationsordirectivesissuedbytheSECPdifferwiththerequirementsof
IFRS,therequirementsoftheTrustDeed,theNBFCRules,theNBFCRegulationsorthedirectivesissuedbytheSECP
prevail.Thedisclosuresmadeinthesecondensedinterimfinancialstatementshave,however,beenlimitedbasedon the
requirementsoftheInternationalAccountingStandard34:'InterimFinancialReporting'.

Thesecondensedinterimfinancialstatementsareunaudited.However,alimitedscopereviewhasbeenperformedby
theexternalauditorsinaccordancewiththerequirementsoftheCodeofCorporateGovernance.

Thedirectorsoftheassetmanagementcompany declarethatthesecondensedinterimfinancialstatementsgiveatrue
andfairviewoftheFund.

Theaccountingpoliciesadoptedforthepreparationofthesecondensedinterimfinancialstatementsarethesameas
thoseappliedinthepreparationoftheannualpublishedfinancialstatementsoftheFundfortheperiodendedJune30 ,
2009exceptforthechangesmentionedbelow:

IAS1(revised),‘Presentationoffinancialstatements’.Therevisedstandardprohibitsthepresentationofitems ofincome
andexpenses(that is, ‘non-ownerchangesinequity’) inthestatementofchangesinequity.Itrequiresnon-owner
changesinequitytobepresentedseparatelyfromownerchangesinequity.Allnon-ownerchangesinequityarerequired
tobeshowninaperformancestatement,butentitiescanchoosewhethertopresentoneperformancestatement(the
statementofcomprehensiveincome)ortwostatements(the incomestatementandthestatementofcomprehensive
income).Whereentitiesrestateorreclassifycomparativeinformation,theyarerequiredtopresentarestatedsta tementof
financialposition(referredtoasthestatementofassetsandliabilitiesinthesecondensedinterimfinancialstatements)as
atthebeginningofthecomparativeperiod,inadditiontothecurrentrequirementtopresentstatementsoffinancial
positionattheendofthecurrentperiodandcomparativeperiod.
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NAFA CASH FUND

Note December31, June30,
2009 2009

4 INVESTMENTS

Investmentsatfairvaluethroughprofitorloss

Atfairvaluethroughprofitorloss
Availableforsale

Termfinancecertificates-listed

---------Rupeesin'000---------

507,851
3,400,782
3,908,633

507,851

4.1
4.2

4.1.2

3.2

3.3

TheFundhasappliedIAS1(revised)fromJuly1,2009,andhaselectedtopresenttwoseparateperformancestatements.As
aresult,non-ownerchangesinequitywhichwerepreviouslycrediteddirectlyinthestatementofmovementinunitholders'
fundandthedistributionstatementarenowshownasothercomprehensiveincomeintheperformancestatement(referredto
asthestatementofcomprehensiveincomeinthesecondensedinterimfinancialstatements).Thechangeinpresentationhas
notaffectedthevaluesofthenetassetsoftheFundforeitherthecurrentoranyofthepriorperiods andhencerestated
statementofassetsandliabilitieshasnotbeenpresented.

Thefollowingnewstandardsandamendmentstoexistingstandardsaremandatoryforthefirsttimeforthefinancialyear
beginningJuly1,2009:

IAS39(amendment),‘Financialinstruments:Recognitionandmeasurement’.TheamendmentwaspartoftheIASB’sannual
improvementsprojectpublishedinMay2008.Thedefinitionoffinancialassetorfinancialliabilityatfairvaluethroughprofitor
lossasitrelatestoitemsthatareheldfortradingwasamended.Thisclarifiesthatafinancialassetorliabilitythat ispartofa
portfoliooffinancialinstrumentsmanagedtogetherwithevidenceofanactualrecentpatternofshort-termprofit takingis
includedinsuchaportfoliooninitialrecognition.Theadoptionoftheamendmentdidnothaveasignificantimpactonthe
Fund’sfinancialstatements.

IFRS7(amendment)‘Financialinstruments:Disclosures’.Theamendmentrequiresenhanceddisclosuresaboutfair value
measurementandliquidityrisk.Inparticular,theamendmentrequiresdisclosureoffairvaluemeasurementsbylevelofafair
valuemeasurementhierarchy.Theadoptionoftheamendmentresultsinadditionaldisclosures,whichwouldbedetailedin
thefinancialstatementsfortheyearendingJune30,2010,butdoesnothaveanimpactontheFund’sfinancialpositionor
performance.

IAS32(amendment),‘Financialinstruments:Presentation’,andIAS1(amendment),‘Presentationoffinancialstatements–
Puttablefinancialinstrumentsandobligationsarisingonliquidation’.Theamendedstandardsrequireentitiestoclassify
puttablefinancialinstruments,orcomponentsofinstrumentsthatimposeontheentityanobligationtodelivertoanother party
aproratashareofthenetassetsoftheentityonlyonliquidationasequity,providedthefinancialinstrumentshave particular
featuresandmeetspecificconditions,includingthatallfinancialinstrumentsintheclassofinstrumentsthatis subordinateto
allotherinstrumentshaveidenticalfeatures.Oneoftheparticularfeaturesisthatapartfromthecontractualobligationforthe
issuertorepurchaseorredeemtheinstrumentforcashoranotherfinancialasset,theinstrumentdoesnotincludeany
contractualobligationtodelivercashoranotherfinancialassettoanotherentity.Inthisconnection,Regulation63oftheNon-
BankingFinanceCompaniesandNotifiedEntitiesRegulations,2008mandatesthepaymentof90%oftheFund’sprofits for
theyearasdividends,thereforetheamendmenthasnotchangedtheclassificationofunits.

Thereareotherstandards,amendmentsandinterpretationsthatweremandatoryforaccountingperiodsbeginningon orafter
July1,2009butwereconsiderednottoberelevantordidnothaveanysignificanteffectontheFund'soperations.

Unaudited Audited

1,481,667
3,940,780
5,422,447

1,481,667

4.1

507,851 1,481,667
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NAFA CASH FUND

FullypaidordinarysharesofRs10each

Textilecomposite

CostofinvestmentbeforefairvalueadjustmentasatDecember31,2009

Impairmentloss

AzgardNineLimited-Non-voting 308 308

13

13

4.1.1 Equitysecurities-listed

(Rupeesin'000)

- - -- ---

(Rupeesin'000)

A s a t
December

31,2009

Salesduring
theperiod

Numberofcertificates

Purchases
duringthe

period

AsatJuly1,
2009

Nameoftheinvesteecompany

Investmentasapercentageof

Market
Value

of
Total

Investment

Market
Value

of
Net

Assets

Issue
Size

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

30,000
128

25,000
10,000

5,000
18,000
37,000
50,000
30,000
45,000
15,000
70,000

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

30,000
-

25,000
-
-
-

37,000
10,000

-
45,000

-
70,000

-
128

-
10,000

5,000
18,000

-
40,000
30,000

-
15,000

-

118,128

-
631

-
41,489

-
92,896

-
167,236
146,633

-
58,966

-

507,851

452,943

24,985

-
0.01

-
0.86

-
1.93

-
3.47
3.04

-
1.22

-

10.53

-
0.02

-
1.06

-
2.38

-
4.28
3.75

-
1.51

-

13.00

-
0.05

-
10.00

6.25
9.00

-
8.00

10.00
-

10.00
-

value
asa t

December
31,2009

Market

4.1.2 Termfinancecertificates-listed

AzgardNineLimited
BankAlfalahLimited-II
EngroChemicalPakistanLimited
EscortInvestmentBankLimited
GharibwalCementLimited(note4.2.7)
JahangirSiddiqui&CompanyLimited
NIBBankLimited
OrixLeasingPakistanLimited
Pace(Pakistan)Limited
PakArabFertilizersLimited
SaudiPakLeasingCompanyLimited
UnitedBankLimited-IV

CostofinvestmentbeforefairvalueadjustmentasatDecember31,2009

ProvisionforimpairmentlossesasatDecember31,2009

4.1.3 AlltermfinancecertificateshaveafacevalueofRs5,000each.

Note December31, June30,
2009 2009

4.2 Availableforsaleinvestments

Termfinancecertificates-listed
Termfinancecertificates-unlisted
Sukukbonds

---------Rupeesin'000---------

4.2.1
4.2.2
4.2.3

Unaudited Audited

779,604
1,787,725

833,453
3,400,782

622,193
2,064,754
1,253,833
3,940,780

Nameoftheinvesteecompany

Numberofshares

AsatJuly1,
2009

Purchases
duringthe

period

Sales
duringthe

period

Asat
December
31,2009

Market
valueas

at
December
31,2009

Market
valueof

netassets

Marketvalueof
totalinvestment

Paidup
capitalof
investee
company

Invetmentasa%ageof
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Asat
December

31,2009

Salesduring
theperiod

Numberofcertificates

Purchases
duringthe

period

AsatJuly1,
2009

Nameoftheinvesteecompany

Investmentasapercentageof

Market
Value

of
Total

Investment

Issue
Size

value
asa t

December
31,2009

Market

4.2.1

4.2.2

4.2.3

4.2.4

4.2.5

4.2.6

4.2.7

AlltermfinancecertificateshaveafacevalueofRs5,000each.

TermfinancecertificatesarevaluedaspertherequirementsofSECPCircularNo.01of2009datedJanuary06,2009.

DuringtheperiodfromJuly01,2008toDecember31,2009,theFunddidnotreceiveredemptionofprincipaland/orprofit
amountsonsomeofitsinvestments,thedetailsofwhichareexplainedinnotes4.2.7to4.2.12ofthesecondensedinterim
financialstatements

Thisrepresentsinvestmentinprivatelyplacedtermfinancecertificates.OnJuly18,2009,thescheduledredemptiondate,
principalredemptionof Rs5thousandandprof i tredemptionofRs2.291mil l ionwerenotreceivedbytheFund.The
managementhasrecognisedanimpairmentlossofRs24.985millionduringtheperiodendedDecember31,2009.The
minimumamountofprovisionrequiredasperSECPcircularno.01of2009amountstoRs6.746million.Howeverasamatter
ofprudence,themanagementhasrecognised anaddit ionalamountofprovisionofRs18.239mil l ionbasedonthe
provisioningpolicyapprovedbytheBoardofDirectors.Theincomesuspendedonthesetermfinancecertificatesamounted
toRs3.997million.

Net
Assets

Market
valueof

(Rupeesin'000)---------------%----------------

85,000
45,000
53,400

35,040
50,000
30,000
80,000
6,900

21,000

15,000
5,000

30,000
66,600

10,000
33,000
7,956

60,000
50,000
80,000

9,000
10,000
24,000

-
-
-

-
-
-
-
-
-

-
-
-
-

-
-
-
-
-
-

-
-
-

-
-

20,000

-
-
-
-
-
-

-
600

-
-

-
-
-

56,200
-
-

-
-
-

85,000
45,000
33,400

35,040
50,000
30,000
80,000
6,900

21,000

15,000
4,400

30,000
66,600

163,400

338,940

10,000
33,000
7,956
3,800

50,000
80,000

9,000
10,000
24,000

227,756

416,181
213,958
149,465

166,077
250,100

-
388,503
25,875

106,872

1,181
389,400
148,523
311,194

779,604

1,787,725

46,742
160,213
39,613
17,993
85,478

340,000

11,300
41,576
90,538

833,453

3,400,782

3,793,418

433,958

8.63
4.43
3.10

3.44
5.18

-
8.05
0.54
2.21

0.02
8.07
3.08
6.45

16.16

37.04

0.97
3.32
0.82
0.37
1.77
7.05

0.23
0.86
1.88

17.27

70.47

10.65
5.47
3.82

4.25
6.40

-
9.94
0.66
2.73

-
0.03
9.96
3.80
7.96

19.94

45.73

1.20
4.10
1.01
0.46
2.19
8.70

0.29
1.06
2.32

21.33

87.00

10.00
5.63
5.57

5.57
10.00
3.00

10.00
10.00
8.40

10.00
8.80

10.00
9.51

6.25
4.71
1.99
0.63

10.00
5.00

6.00
9.52

10.00

Termfinancecertificate-listed

Termfinancecertificate-unlisted

PakistanMobileCommunications(Private)Limited
WorldTelecomLimited
AlliedBankLimited

AvariHotelsInternational
AzgardNineLimited
DewanCementLimited(note4.2.8)
EngroChemicalPakistanLimited
FirstDawoodInvestmentBankLimited
JahangirSiddiqui&CompanyLimited-V
NewAlliedElectronicsIndustries(Private)
Limited(note4.2.9)
OrixLeasingPakistanLimited
PakAmericanFertilizersLimited
PakistanMobileCommunication(Private)Limited

Sukukbonds

BRRGuardianModaraba
CenturyPaperandBoardMillsLimited
EdenBuildersLimited
EngroChemicalPakistanLimited
KohatCementCompanyLimited(note4.2.10)
MapleLeafCementFactoryLimited(note4.2.11)
NewAlliedElectronicsIndustries(Private)
Limited(note4.2.12)
OrixLeasingPakistanLimited
PakElektronLimited

CostofinvestmentbeforefairvalueadjustmentasatDecember31,2009

ProvisionforimpairmentlossesasatDecember31,2009
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4.2.8

4.2.9

4.2.10

4.2.11

4.2.12

TheFundhadadvancedanamountofRs150millioninrespectofPre-IPOplacementofDewanCementLimited(DCL)
underanagreement,whichrequiredpublicofferingtobecompletedwithin270daysofthedateofagreement(whichwas
January9,2008).DCLfailedtocompletethepublicofferingwithinthesaidtimeperiodandhasalsodefaultedinpayment
of principalandprofit.ThemanagementhasrecognisedanimpairmentlossamountingtoRs150milliontillDecember
31,2009.TheminimumamountofprovisionrequiredasperSECPcircularno.01of2009amountstoRs133.333million.
Howeverasamatter of prudence,themanagementhasrecognisedanadditionalamountofprovisionofRs16.667
millionbasedon the provisioningpolicyapprovedbythe Board ofDirectors.Theincomesuspendedontheseterm
financecertificatesamountedtoRs43.968million.

Thisrepresentsinvestmentinprivatelyplacedtermfinancecertificates.OnNovember15,2008,thescheduledredemption
date,principalredemptionofRs6.250millionandprofitredemptionofRs2.774millionwerenotreceivedbytheFund.The
managementhasrecognisedanimpairmentlossofRs34.236milliontillDecember31,20 09.Theminimumamountof
provisionrequiredasperSECPcircularno.01of2009amountstoRs26.287million.Howeverasamatterofprudence,th e
managementhasrecognisedanadditionalamountofprovisionofRs7.949millionbasedontheprovisioningpolicyapproved
bytheBoardofDirectors.TheincomesuspendedonthesetermfinancecertificatesamountedtoRs10.029million.

Thisrepresentsinvestmentinprivatelyplacedsukukbondsissuewithatermoffiveyears.OnDecember20,2008.the
scheduledredemptiondate,principalredemptionofRs17millionandprofitredemptionofRs18 .126millionwerenotreceived
bytheFund.ThemanagementhasrecognisedanimpairmentlossamountingtoRs156.022milliontillDecember31,2009.
TheminimumamountofprovisionrequiredasperSECPcircularno.01of2009amountstoRs150.637million.Howeverasa
matterofprudence,themanagementhasrecognisedanadditionalamountofprovisionofRs5.385millionbasedonthe
provisioningpolicyapprovedbytheBoardofDirectors.Theincomesuspendedonthesetermfinancecertificatesamounted
toRs18.938million.

Thisrepresentsinvestmentinprivatelyplacedsukukbondsissue withatermofsixyears.OnDecember03,2009,the
scheduledredemptiondate,profitredemptionofRs30.965millionwerenotreceivedbytheFund.Themanagementhas
recognizedanimpairmentlossamountingtoRs60.00milliontillDecember31,2009.Theminimumamountofprovision
requiredasperSECPcircularno.01of2009amountstoRs12.444mil l ion.Howeverasamatterofprudence,the
managementhasrecognisedanadditionalamountofprovisionofRs47.556millionbasedontheprovisioningpolicy
approvedbytheBoardofDirectors.Theincomesuspendedonthesetermfinancecertifica tesamountedtoRs35.446million.

ThisrepresentsinvestmentinprivatelyplacedsukukbondsonDecember03,2008i.e.thescheduledredemptiondate,
profitredemptionofRs3.415millionwasnotreceivedbytheFund.Themanagementhasrecognizedanimpairmentloss
amountingtoRs33.70milliontillDecember31,2009.TheminimumamountofprovisionrequiredasperSECPcircular
no.01of2009amountstoRs29.800mil l ion.Howeverasamatterofprudence,themanagementhasrecognisedan
additionalamountofprovisionofRs3.900millionbasedontheprovisioningpolicyapprovedbytheBo ardofDirectors.
TheincomesuspendedonthesetermfinancecertificatesamountedtoRs8.969million.

December31, June30,
2009 2009

5 PROFITRECEIVABLE

ACCRUEDEXPENSESANDOTHERLIABILITIES

Profitreceivableonsavingsandtermdeposits

Incomeaccruedontermfinancecertificatesandsukukbonds
Less:Suspendedincome

Auditors'remunerationpayable
Settlementchargespayable
Brokerageexpensepayable
Printingchargespayable
Others

---------Rupeesin'000---------

Unaudited Audited

34,403

252,069
(121,347)

130,722

165,125

260
9

562
177

1,331
2,339

154,104

228,702
-
-

382,806

290
474
529
552
659

2,504

6
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7 TAXATION

8 CONTINGENCIESANDCOMMITMENTS

8.1

8.2

9 EARNINGS/(LOSS)PERUNIT

10 TRANSACTIONSWITHCONNECTEDPERSONS

TheincomeoftheFundisexemptfromincometaxunderclause99ofPartIoftheSecondScheduletotheIncomeTax
Ordinance,2001,subjecttotheconditionthatnotlessthanninetypercentofitsaccountingincomefortheyear,asreducedby
capitalgains,whetherrealisedorunrealised,isdistributedamongsttheunitholders.TheFundintendstodistributesuch
accountingincome,ifany,fortheyearendingJune30,2010toitsunitholders.Accordingly,notaxliabilityhasbeenrecorded
inthecurrentperiod.

TheFinanceAct2008introducedanamendmenttotheWorkersWelfareFundOrdinance,1971(WWFOrdinance)whereby
thedefinitionof“IndustrialEstablishment”wasamendedtoincludethereinanyestablishmenttowhichtheWestPakistan
ShopsandEstablishmentOrdinance,1969applies.Asaresultofthisamendment,itcanbeconstruedthatallCollective
InvestmentSchemes(CIS)whoseincomeexceedsRs0.5millioninataxyeararebroughtwithinthepurviewandscopeofthe
WWFOrdinance,thusrenderingthemliabletopaycontributiontoWWFattherateof2percentoftheiraccountingortaxable
income,whicheverishigher.IncaseoftheFund,suchcontributionworksouttoRs5.807mill ionapproximatelyasat
December31,2009(includingRs2.762millionfortheyearendedJune30,2009).However,thefinalcontributionamountfor
thecurrentyearwillbebasedontheincomeearnedbytheFundfortheyearendingJune30,2010.

Toavoidanyclaiminthisregardbytherelevantauthorities,theMutualFundsAssociationofPakistan(MUFAP)filed a
constitutionalpetitionintheHighCourtofSindhprayingittodeclarethatCISarenotliabletopaycontributionto theWWFon
thegroundthatCISdonothaveanyworkersoremployees.Thelegalproceedingsinrespect oftheaforementionedpetition
arecurrentlyinprogressandtheoutcomecannotbereasonablyascertained.

TheManagementCompany,basedontheadviceoftheMUFAP'slegalcounselisconfidentofafavorabledecisionand
accordinglynoprovisionforanyliabilitythatmayariseinthisrespecthasbeenmadeinthesecondensedinterimfinancial
statements.

TherearenoothercontingenciesandcommitmentsoutstandingasatDecember31,2009andJune30,2009.

Earningsperunit(EPU)forthesixmonthsendedDecember31,2009hasnotbeendisclosedasintheopinionofthe
managementdeterminationofweightedaverageunitsforcalculatingEPUisnotpracticable.

ConnectedpersonsoftheFundincludeNationalFullertonAssetManagementLimitedbeingtheManagementCompanyand
NationalBankofPakistan,NIBBankLimitedandAlexandraFundManagementPte.Limitedbeingthesponsors,NAFA
EmployeesProvidentFundTrustothercollectiveinvestmentschemesbeingmanagedbytheManagementCompany,the
TrusteesandthedirectorsandofficersoftheManagementCompany.

Thetransactionswithconnectedpersonsareinthenormalcourseofbusiness,atcontractedratesandtermsdeterminedin
accordancewithmarketrates.

NationalFullertonAssetManagement
Limited-ManagementCompany

NationalBankofPakistan-Sponsor

NIBBankLimited-Sponsor

Remunerationexpensefortheperiod

Unitsissued/transferredin(Nilunits;
2008:48,214,148units)

Unitsredeemed/transferredout(Nilunits;
2008:48,214,148units)

Cashdividend
Borrowingcharges

Cashdividend
Incomefrombankdeposits
Borrowingcharges

DECEMBER31,
2008

22,405

-

-

713
-

-
9,255

-

,
2009

DECEMBER31

53,135

500,000

486,910

14,768
24,269

5,700
6,186
9,056

DECEMBER31,
2008

----- ----Rupeesin'000------- - ---------------------------- ---------------------------

51,672

-

-

1,433
-

-
17,039

-

,
2009

DECEMBER31

138,910

500,000

486,910

17,418
24,269

20,418
17,330
9,056

Halfyearended Quarterended10.1 Transactionsduringtheperiod

Unaudited
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AlexandraFundManagementPte.Limited-Sponsor

NAFAMultiAssetFund

NAFAIslamicIncomeFund

NAFAEmployeesProvidentFundTrust

ChiefExecutiveOfficer

SpouseofChiefExecutiveOfficer

OtherExecutivesoftheManagementCompany

NAFAStockFund

NAFAIncomeFund

NAFAIslamicMultiAssetFund

CentralDepositoryCompanyofPakistanLimited

Bonusunitsissued(282,201units;
2008:1,192,475units)

Unitsredeemed/transferredout(3,917,459units;
2008:Nilunits)

Bonusunitsissued(Nilunits;2008:1,962,029units)
Unitsissued/transferredin(Nilunits;

2008:20,752,095units)
Unitsredeemed/transferredout(Nilunits;

2008:30,758,547units)
Saleoftermfinancecertificates

Paymentforpurchaseofsukukbonds

Bonusunitsissued(10,585units;2008:43,697units)

Bonusunitsissued(Nilunits;2008:232,417units)
Unitsredeemed/transferredout(Nilunits;

2008:3,403,635units)

Bonusunitsissued(406unit s;2008:1,928units)
Unitsredeemed/transferredout(20,486units;

2008:546units)

Bonusunitsissued(17,539units;2008:49,036units)
Unitsissued/transferredin(1,654,233units;

2008:2,536,739units)
Unitsredeemed/transferredout(1,919,460units;

2008:2,993,377units)

Bonusunitsissued(Nilunits;2008:375,925units)
Unitsissued/transferredin(Nilunits;

2008:7,239,103units)
Unitsredeemed/transferredout(Nilunits;

2008:9,812,909Units)

Bonusunitsissued(Nilunits;2008:245,244units)
Unitsissued/transferredin(Nilunits;

2008:13,615,161units)
Unitsredeemed/transferredout(Nilunits;

2008:8,362,294units)

Paymentforpurchaseofsukukbonds

Bonusunitsissued(Nilunits;2008:795,494units)
Unitsredeemed/transferredout(Nilunits;

2008:8,998,612units)
Remunerationexpensefortheperiod

DECEMBER31,
2008

-

40,000

-
-

-

56,595

-

-

-
-

-
-

-
9,315

11,193

-
-

-

-
-

-

-

-
-

1,746

,
2009

DECEMBER31

-

-

-
215,000

100,000

-

25,881

-

-
-

-
-

-
13,972

18,701

-
75,000

95,223

-
140,000

80,000

25,892

-
91,571

3,795

DECEMBER31,
2008

-

40,000

-
-

-

56,595

-

-

-
-

-
206

-
16,676

19,373

-
-

-

-
-

-

-

-
-

3,949

,
2009

DECEMBER31

-

-

-
215,000

302,480

-

25,881

-

-
34,524

-
6

-
25,705

30,375

-
75,000

95,223

-
140,000

80,000

25,892

-
91,571

9,765

Halfyearended Quarterended

Unaudited

----- ----Rupeesin'000------- ----------------------------- ---------------------------
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11 DATEOFAUTHORIZATIONFORISSUE

ThesecondensedintirumfinancialstatementswereauthorizedforissueonFebruary17,2010bytheboardofdirectorso f
themanagementcompany

ForNationalFullertonAssetManagementLimited
(ManagementCompany)

ChiefExecutive

Unaudited
December31,

2009

NationalFullertonAssetManagementLimited-ManagementCompany

NationalBankofPakistan-Sponsor

NIBBankLimited-Sponsor

AlexandraFundManagementPte.Limited-Sponsor

NAFAEmployeesProvidentFundTrust

SpouseofChiefExecutiveOfficer

OtherExecutivesoftheManagementCompany

CentralDepositoryCompanyofPakistanLimited

NAFAGovernmentSecuritiesLiquidFund

Remunerationpayabletomanagementcompany
Otherreceivablefrommanagementcompany

InvestmentheldbytheSponsorintheFund
(3,601,691units;June30,2009:3,601,691units)

DepositheldbytheFund

DepositheldbytheFund
Profitreceivableonbankdeposits
Investmentintermfinancecertificates
Profitreceivableontermfinancecertificates

InvestmentheldbytheSponsorintheFund
(5,276,114units;June30,2009:8,911,372units)

InvestmentheldintheFundTrust(272,959units;June30,2009:262,374units)

InvestmentheldintheFund(Nilunits;June30,2009:20,080units)

InvestmentheldintheFund(139,978units;June30,2009:445,667units)

Remunerationpayable
Securitydeposit

Payableonaccountofunitstransferred

---------Rupeesin'000---------

6,477
549

36,618
12,729

8,407
22

-
-

53,641

2,775

-

1,424

517
100

33,084

12,211
509

36,362
94

303,323
98

170,946
8,184

89,968

2,649

203

4,499

744
100

-

Audited
June30,

2009

10.2 Balancesoutstandingasatperiod/yearend

12 GENERAL

12.1

12.2

12.3

Figureshavebeenroundedofftothenearestthousandrupees.

Correspondingfigureshavebeenrearrangedandreclassified,wherenecessary,forthepurposeofcomparison.Ther ewere
nosignificantrearrangementsorreclassificationsexceptasrequiredbecauseofthechangeinaccountingpolicyasmore
fullyexplainedinnote3.1tothesecondensedinterimfinancialstatements.

Thebifurcationofundistributedincomeintorealisedandunrealisedincomeatthebeginningandendoftheperiodas
requiredbytheNBFCRegulationshasnotbeendisclosedassuchbifurcationisnotpracticable.

Chairman
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