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DIRECTORS' REPORT

Fund's Performance

The Board of Directors of National FullertonAsset ManagementLimited is pleased to present the unaudited
financial statements of NAFA IslamicMulti Asset Fund for the period endedMarch 31, 2010.

Duringthe saidperiod, theunit priceof NAFAIslamicMultiAssetFundhas increasedfromRs.8.5736on June30,
2009 to Rs.9.7638on March 31, 2010, thus showing a growth of 13.88% (net of managementfee and all other
expenses).ThesizeofNAFAIslamicMultiAssetFundhasdecreasedfromRs.535milliontoRs.472millionduring
theperiod,i.e.adeclineof11.78%.

NAFA IslamicMulti Asset Fund has earned total income of Rs.104.10million during the period.After deducting
expensesofRs.45.23million,thenet incomeisRs.58.87million,translatingintoanearningperunitofRs.1.1902.

The asset allocationof the Fund as on March 31, 2010 is as follows:

AssetAllocationas on March 31, 2010
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SUKUK
23.32%

Oil & Gas
Exploration
16.41%

Cash & Other
Assets
21.01%

Others
6.53%

Automobile
Assemblers

2.55%

Oil & Gas
Marketing
5.31%

Cement
5.46%

Power Gen. &
Distribution

8.40%

Fertilizer
11.01%



The Board takes this opportunity to thank its valued unit-holders for their confidence and trust in the
ManagementCompany, and providing the opportunityto serve them. It also offers its sinceregratitude to the
Securities&ExchangeCommissionofPakistanandStateBankofPakistan for theirpatronageandguidance.
TheBoardalsowishestoplaceon recordits appreciationfor thehardwork,dedicationandcommitmentshown
by thestaff andtheTrustee.
Onbehalfof theBoardof
NationalFullertonAssetManagementLimited

ChiefExecutive Director
Date:April29,2010
Place:Karachi.
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CONDENSED INTERIM STATEMENT OF ASSETS AND LIABILITIES
AS AT MARCH 31, 2010

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
Receivable against sale of investments
Investments
Dividend and profit receivable
Advances, deposits, 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 against purchase of investments
Payable on redemption of units
Accrued expenses and other liabilities

The annexed notes 1 to 13 form an integral part of these condensed interim financial statements.

NAFA ISLAMIC MULTI ASSET FUND

Note
Unaudited
March 31,

2010

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

Number of units

Rupees

4

5
6

7

11

78,721
14,144

372,458
9,717
2,698
1,285

479,023

1,241
108
357

4,701
60

1,026
7,493

471,530

471,530

30,654
4,695

493,372
5,468
2,697
1,660

538,546

1,413
88

485
-
-

1,176
3,162

535,384

535,384

48,293,724 62,445,372

9.7638 8.5736

Audited
June 30,

2009
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INCOME

EXPENSES

Total Expenses

Net income / (loss) from operating activities

Net income / (loss) for the period before taxation

Taxation

Net income / (loss)  for the period after taxation

Earnings / (loss) per unit

Gain / (loss) on sale of investments - net
Income from sukuk bonds
Income from Term Deposit Musharika Certificates
Income from spread transactions
Profit on bank deposits
Dividend income
Unrealised gain / (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
Settlement and bank charges
Annual listing fee
Auditors' remuneration
Impairment loss on investments classified as 'available for sale'
Rating fee
Legal and professional charges
Printing charges
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

The annexed notes 1 to 13 form an integral part of these condensed interim financial statements.

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

NAFA ISLAMIC MULTI ASSET FUND

Quarter ended

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

Nine months ended

March 31,
2010

March 31,
2009

March 31,
2010

March 31,
2009

75,887
8,119

-
-

5,142
16,084

19,872
125,104

12,616

841
357

3,239
279
34

299
26,996

46
40

110
375

45,232

79,872

(21,005)

58,867

-

58,867

(122,478)
16,534

1,858
165

2,709
12,974

38,135
(50,103)

11,874

792
372
897
141
23

324
12,081

-
-

549
375

27,428

(77,531)

10,804

(66,727)

-

(66,727)

16,777
3,815

-
-

2,624
6,291

3,457
32,964

3,681

245
104
745
129

11
52

(4,082)
25

-
74

123
1,107

31,857

(13,336)

18,521

-

18,521

(93,533)
4,253

-
-

368
3,234

208,391
122,713

3,242

217
92

413
42

8
52

(2,520)
-
-

216
123

1,885

120,828

2,934

123,762

-

123,762
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CONDENSED INTERIM STATEMENT OF COMPREHENSIVE INCOME (UNAUDITED)
FOR THE NINE MONTHS AND QUARTER ENDED MARCH 31, 2010
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Net income / (loss) for the period after taxation

Other comprehensive income

Net unrealised appreciation / (diminution) during the period in
the market value of investments classified as 'available for sale'

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

Total comprehensive income / (loss) for the period

The annexed notes 1 to 13 form an integral part of these condensed interim financial statements.

123,762

12,208

622

136,592

Quarter ended

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

Nine months ended

March 31,
2010

March 31,
2009

March 31,
2010

March 31,
2009

58,867

(4,012)

22,808

77,663

(66,727)

(7,659)

4,977

(69,409)

18,521

(9,201)

15,659

24,979



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

(Accumulated loss) / undistributed income
brought forward

Other comprehensive income

Accumulated loss carried forward

Net income / (loss) for the period

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

The annexed notes 1 to 13 form an integral part of these condensed interim financial statements.

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

Nine months ended

March 31,
2010

March 31,
2009

March 31,
2010

March 31,
2009

(82,519)

58,867

22,808

(844)

(34,292)

(66,727)

4,977

(96,042)

(35,024)

18,521

15,659

(844)

(220,426)

123,762

622

(96,042)



CONDENSED INTERIM STATEMENT OF MOVEMENT IN UNIT HOLDERS’ FUND (UNAUDITED)
FOR THE NINE MONTHS AND QUARTER ENDED MARCH 31, 2010
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Net assets at the beginning of the period

Other comprehensive income

Net assets as at the end of the period

Issue of 18,815,684 units (March 31, 2009: 1,639,151 units)

Redemption of 32,967,332 units (March 31, 2009: 12,139,186 units)

Net element of income and capital gains included in prices of units
issued less  those in units redeemed

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

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

Net unrealised appreciation / (diminution) during the period in the
market value of investments classified as 'available for sale'

Net income / (loss) for the period

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

The annexed notes 1 to 13 form an integral part of these condensed interim financial statements.

Quarter ended

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

Nine months ended

March 31,
2010

March 31,
2009

March 31,
2010

March 31,
2009

535,384

187,430

(327,144)
(139,714)

21,005

(22,808)
(1,803)

(4,012)

58,867

22,808

471,530

397,720

4,245

(11,824)
(7,579)

(2,934)

(622)
(3,556)

12,208

123,762

622

523,177

697,586

13,791

(103,010)
(89,219)

(10,804)

(4,977)
(15,781)

(7,659)

(66,727)

4,977

523,177

502,319

12,784

(66,229)
(53,445)

13,336

(15,659)
(2,323)

(9,201)

18,521

15,659

471,530



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

CASH FLOW FROM OPERATING ACTIVITIES

Adjustments

(Increase) / decrease in assets

Increase / (decrease) in liabilities

Net cash inflow from operating activities

CASH FLOW FROM FINANCING ACTIVITIES

Net cash outflow on financing activities

Net increase / (decrease)  in cash and cash equivalents
during the period

Cash and cash equivalents at the end of the period

Net income / (loss) for the period before taxation

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

(Gain) / loss on sale of investments
Impairment loss on investments classified as 'available for sale'
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

Receivable against sale of investments
Investments
Loans and receivables
Dividend and profit receivable
Advances, deposits, 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 against purchase of investments
Payable on redemption of units
Accrued expenses and other liabilities

Receipts from issue of units
Payments on redemption of units

Cash and cash equivalents at the beginning of the period

The annexed notes 1 to 13 form an integral part of these condensed interim financial statements.

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

Nine months ended

March 31,
2010

March 31,
2009

March 31,
2010

March 31,
2009

58,867

(19,872)
(75,887)

26,996
375

21,005
11,484

(9,449)
185,665

-
(4,249)

(1)
171,966

(172)
20

(128)
4,701

60
(150)
4,331

187,781

187,430
(327,144)
(139,714)

30,654

48,067

78,721

(66,727)

(38,135)
122,478
12,081

375

(10,804)
19,268

70,977
(101,638)

60,000
(1,041)

(228)
28,070

(2,376)
(36)

(177)
-

257
801

(1,531)

45,807

13,791
(103,010)

(89,219)

61,336

(43,412)

17,924

18,521

(3,457)
(16,777)

(4,082)
123

13,336
7,664

(14,144)
73,354

-
(4,917)

3,607
57,900

(85)
14

104
4,701

(5,221)
(259)
(746)

64,818

12,784
(66,229)
(53,445)

67,348

11,373

78,721

123,762

(208,391)
93,533
(2,520)

123

(2,934)
3,573

(7,661)
(7,906)

-
(2,720)

(160)
(18,447)

13
(1)
92

(2,283)
276
405

(1,498)

(16,372)

4,245
(11,824)
(7,579)

41,875

(23,951)

17,924

For National FullertonAsset ManagementLimited
(ManagementCompany)

DirectorChief Executive
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LEGALSTATUSANDNATUREOF BUSINESS

BASISOF PREPARATION
Statementof compliance

SIGNIFICANTACCOUNTINGPOLICIES

NAFA Islamic Multi Asset Fund (NIMF) was established under a Trust Deed executed between National Fullerton Asset
ManagementLimited(NAFA) as ManagementCompany andCentralDepositoryCompany of Pakistan Limited(CDC)as Trustee.
The Trust Deed was executedon August 20, 2007 and was approvedby the Securitiesand ExchangeCommissionof Pakistan
(SECP)on September03, 2007 in accordancewith the Non-BankingFinanceCompanies (EstablishmentandRegulation)Rules,
2003(NBFCRules).
NIMF is an open-endedmutual fund and is listed on the Lahore Stock Exchange.Units are offered for public subscriptionon a
continuousbasis.Theunits are transferableandcanbe redeemedby surrenderingto theFund.Theunits of theFundwere initially
offeredforpublicsubscriptionatpar fromOctober22, 2007toOctober26,2007.
The core objective of the Fund is to provide investorswith a combinationof capital growth and income by investing in Shariah
compliant investments. The Fund aims to achieveattractivereturnsat moderate levels of risk by investing in a variety of Shariah
compliantsecurities,instrumentsandavenuessuchasequities,musharikah,murabahah,ijarah,etc.

ThePakistanCreditRatingAgencyLimitedhasassignedanassetmanagerratingofAM2-to theManagementCompany. Basedon
the performanceof the Fund for the periodendedJune30, 2009, it has assignedperformancerankingof "FiveStar" for short term
(tailoring12months)to theFund.

These condensed interim financial statements have been prepared in accordance with approved accounting standards as
applicableinPakistan.Approvedaccountingstandardscompriseof suchInternationalFinancialReportingStandards(IFRS)issued
by the InternationalAccountingStandardsBoard as are notified under the Companies Ordinance,1984, the requirements of the
Trust Deed, the Non-Banking Finance Companies and Notified Entities Regulations, 2008 (the NBFC Regulations) and the
directivesissuedby theSecuritiesandExchangeCommissionof Pakistan (SECP).Whereverthe requirements of theTrustDeed,
theNBFCRegulationsor directivesissuedby theSECPdiffer with the requirements of IFRS, the requirements of theTrustDeed,
the NBFCRegulationsor the directives issued by the SECPprevail. The disclosuresmade in these condensedinterim financial
statements have,however, beenlimitedbasedon the requirements of the InternationalAccountingStandard34: 'InterimFinancial
Reporting'.
The directorsof the assetmanagementcompany declare that these condensedinterim financialstatements give a true and fair
view of the Fund.

Theaccountingpoliciesadoptedfor thepreparationof thesecondensedinterimfinancialstatements are thesameas thoseapplied
in thepreparationof theannualpublishedfinancialstatements of theFundfor theperiodendedJune30,2009exceptfor thechange
mentionedbelow:
IAS 1 (revised), �Presentation of financial statements�. The revised standard prohibits the presentation of items of income and
expenses(that is, �non-ownerchangesinequity�) in thestatementof changesinequity. 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
liabilities in thesecondensedinterim financialstatements) as at the beginningof the comparativeperiod, in additionto the current
requirementtopresentstatementsof financialpositionat theendof thecurrentperiodandcomparativeperiod.
The Fundhas appliedIAS 1 (revised)fromJuly 1, 2009,and has electedto present two performancestatements. As a result non-
owner changes in equity which were previously credited directly in the statement of movement in unit holders' fund and the
distributionstatement are now shownas other comprehensiveincomein the performancestatement(referredto as statementof
comprehensiveincomein thesecondensedinterimfinancialstatements).Thechangein presentationhasnotaffectedthevaluesof
thenet assets of theFundfor either the currentor anyof thepriorperiodsandhencerestatedstatementof assets and liabilitieshas
notbeenpresented.
The followingnewstandardsandamendments to existingstandardsaremandatoryfor the first time for the financialyearbeginning
July1,2009:
IAS 39 (amendment), �Financial instruments: Recognition and measurement�. The amendmentwas part of the IASB�s annual
improvementsprojectpublishedinMay2008.Thedefinitionof financialassetor financialliabilityat fairvaluethroughprofitor lossas
it relates to items that are held for tradingwas amended.This clarifies that a financialasset or liability that is part of a portfolio of
financial instruments managedtogetherwith evidenceof an actual recent pattern of short-termprofit taking is included in such a
portfolioon initialrecognition.Theadoptionof theamendmentdidnothaveasignificantimpactontheFund�s financialstatements.

1

2

2.1

3

2.2

3.1

3.2

NOTES TO AND FORMING PART OF THE CONDENSED INTERIM FINANCIAL STATEMENTS (UNAUDITED)
FOR THE NINE MONTHS AND QUARTER ENDED MARCH 31, 2010
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3.3

IFRS 7 (amendment) �Financial instruments: Disclosures�. The amendment requires enhanced disclosures about fair value
measurementand liquidityrisk. In particular, theamendmentrequiresdisclosureof fair valuemeasurements by levelof a fair value
measurementhierarchy. Theadoptionof theamendmentresults in additionaldisclosures,whichwouldbe detailed in the financial
statements for theyearendingJune30,2010,butdoesnothavean impactontheFund�s financialpositionorperformance.
IAS 32 (amendment), �Financial instruments: Presentation�, and IAS 1 (amendment), �Presentation of financial statements �
Puttable financial instruments and obligationsarisingon liquidation�. The amendedstandardsrequireentities to classifyputtable
financial instruments, or components of instruments that imposeon the entity an obligationto deliver to anotherparty a pro rata
share of the net assets of the entity only on liquidationas equity, providedthe financial instruments have particular featuresand
meet specific conditions, including that all financial instruments in the class of instruments that is subordinate to all other
instruments have identical features.One of the particular features is that apart from the contractualobligation for the issuer to
repurchaseor redeemthe instrumentforcashoranotherfinancialasset,the instrumentdoesnot includeanycontractualobligation
to deliver cash or another financial asset to another entity. In this connection, Regulation 63 of the Non-Banking Finance
Companiesand Notified EntitiesRegulation,2008mandatethe paymentof 90%of the Fund�s profit for the year as dividends,
thereforetheamendmenthasnotchangedtheclassificationofunits.
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.

Note
Unaudited
March 31,

2010

BALANCES WITH BANKS

INVESTMENTS

At fair value through profit or loss - held for trading

Available for sale

Current accounts
Savings accounts

Equity securities - listed

Sukuk bonds

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

8,318
22,336
30,654

361,212

132,160
493,372

Audited
June 30,

2009

4

5

24,105
54,616
78,721

262,505

109,953
372,458

5.1

5.2
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(Rupees in '000)

As at

March31,
2010

Sales during

the period

Number of shares

Bonus/
Right
Issue

Purchases

during the

period

As at July 1,

2009

Name of the investee company

Investment as a percentage of

Market

Value

of

Total

Investment

Paid-up

Capital

of

Investee

Company

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

Equity securities - listed

1,465,172
60,500

-

131,400

-
-
-
-
-
-

422,100

83,200
54,788
34,065

1,497,500

237,794
-
-

-

702,300
145,300
300,593

21,300
-

37,600
-

-

-

195,696
374,250

-

-

-

-

-

-

-
495,000

356,000

7,000

1,760,000
816,500
267,531
510,220

-
2,056,000
1,522,000

213,719
65,500
23,700

2,280,000

609,700
145,500
362,200

18,000

1,283,600
1,064,500

774,900

81,000
161,000

-
16,300

57,000

2,840,500

1,319,900
892,500

90,500

1,709

41,000

99,800

85,000

1,465,172
555,500

356,000

80,108

1,410,000
816,500
209,003
369,000

-
2,056,000
1,765,300

269,200
101,588
57,765

2,622,129

786,100
75,000

192,000

18,000

1,763,100
1,112,800

996,401

77,200
159,761
37,600
4,500

57,000

2,406,100

195,696
1,301,800

613,000

90,500

-

-

99,800

85,000

-
-

-

84,571

350,000
-

58,528
141,220
28,244

-
178,800

27,719
18,700

-

1,155,371

61,394
70,500

170,200

-

222,800
97,000

131,911

25,100
1,239

-
14,750

-

434,400

-
392,350
279,500

-

1,709

41,000

-

-

-
-

-

6,849

2,279
-

4,161
4,433

322
-

14,535

3,195
3,375

-

39,595

19,019
2,434
3,596

-

28,933
22,682
25,778

5,225
98

-
6,712

-

9,127

-
43,037
8,896

-

5,928

2,296

-

-

-
-

-

1.45%

0.48%
-

0.88%
0.94%
0.07%

-
3.08%

0.68%
0.72%

-

8.40%

4.03%
0.52%
0.76%

-

6.14%
4.81%
5.47%

1.11%
0.02%

-
1.42%

-

1.94%

-
9.13%
1.89%

-

1.26%

0.49%

-

-

-
-

-

1.84%

0.61%
-

1.12%
1.19%
0.09%

-
3.90%

0.86%
0.91%

-

10.63%

5.11%
0.65%
0.97%

-

7.77%
6.09%
6.92%

1.40%
0.03%

-
1.80%

-

2.45%

-
11.55%
2.39%

-

1.59%

0.62%

-

-

-
-

-

0.17%

0.05%
-

0.07%
0.05%
0.01%

-
0.06%

0.03%
0.02%

-

0.10%

0.04%
0.01%
0.03%

-

0.01%
0.04%
0.01%

0.03%
0.00%

-
0.05%

-

0.01%

-
0.06%
0.03%

-

0.01%

0.04%

-

-

Value

of net
assets

Market

-
-

-

26,279

-
-
-
-

28,244
-
-

-
-
-

-

-
-
-

-

-
-

52,819

-
-
-

2,950

-

-

-
-
-

-

-

-

-

-

Commercial Banks

Textile Composite

Jute

Cement

Refinery

Power Generation and distribution

Oil and Gas Marketing

Oil and Gas Exploration co.

Automobile Assemblers

Cable and Electrical Goods

Technology and Communication

Fertilizers

Chemicals

Food and Personal Care Products

Glass and Ceremics

Miscellaneous

Paper and Board

BankIslami Pakistan Limited
Meezan Bank Limited

Nishat Mills Limited

Thall Limited

Fauji Cement Company Limited
Kohat Cement Limited
Attock Cement Pakistan Limited
D G Khan Cement Company Limited
D G Khan Cement Company Limited Right Share
Maple Leaf Cement Company Limited
Lucky Cement Company Limited

Attock Refinery Limited
National Refinery Limited
Pakistan Refinery Limited

The Hub Power Company Limited

Pakistan State Oil Company Limited
Sui Northren Gas Pipelines Limited
Sui Southren  Gas Company Limited

Mari Gas Company Limited
Oil and Gas Development Company

Limited
Pakistan Oil Fields Limited
Pakistan Petroleum Limited

Indus Motor Company Limited
Pak Suzuki Motor Company Limited
Al Ghazi Tractors Limited
Millat Tractors Limited

Pakistan Electron Limited

Pakistan Telecommunication
Company Limited

Engro Chemical Pakistan Limited
Fauji Fertilizer Company Limited
Fauji Fertilizer Bin Qasim Limited

ICI Pakistan Limited

Unilever Pakistan

Ghani Glass Limited

Tri Pak Films Limited

Packages Limited

5.1

Value

At March
31, 2010

Market

Carryingvaluebefore fair value adjustments as at March31, 2010
262,505

242,633



All shareshavea nominalfacevalueofRs10eachexceptfor thesharesofThalLimited&Al-GhaziTractorswhichhavea facevalue
ofRs5eachandUnileverPakistanwhichhasa facevalueofRs.50each.
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5.1.1

Sukuk bonds

(Rupees in '000)

As at
Sales during

the period

Number of  Bonds

Purchases

during the
period

As at July 1,

2009

Name of the investee company

Investment as a percentage of

Market

Value

of

Total

Investment

Net
Assets

Issue

Size

5,000
1,325

10,000
10,000
5,000

-
-
-
-

5,000

-
-
-
-
-

5,000
1,325

10,000
10,000
10,000

16,406
6,428

16,529
40,000
30,590

109,953
159,307
41,771

3.48%
1.36%
3.51%
8.48%
6.49%

4.40%
1.73%
4.44%

10.74%
8.21%

3.42%
0.32%
2.00%
0.63%
4.17%

Market value
as at

March
31, 2010

Eden Housing Limited (Note 5.2.2)
Eden Builders Limited
Kohat Cement Company

Limited (Note 5.2.3)
Maple Leaf Cement Factory

Limited (Note 5.2.4)
Pakistan Electron Limited

Carrying value before fair value adjustments as at March 31, 2010

Provision for impairment loss as at March 31, 2010

Allsukukbondshavea facevalueofRs5,000each.
This represents investmentin privatelyplacedsukukbonds issuewith a term of five years.On March30, 2010 i.e. the scheduled
redemptiondate, principal redemptionof Rs 3,125thousandwasnot receivedby theFund.Thereforeas amatterof prudence,the
managementhas suspendedincomeamountingto Rs. 8 thousand.The total amountof investmentas at March31, 2010 includes
theoutstandingprincipal redemption.
Thisrepresents investmentinprivatelyplacedsukukbondsissue witha termof fiveyears.OnDecember20,2008i.e. thescheduled
redemptiondate, principal redemptionof Rs 3,400 thousandwasnot receivedby the Fund.Thereforeas a matterof prudence,the
managementhas suspendedincomeamountingto Rs. 4,978 thousandand have recognizedimpairmentlossesamountingto Rs.
31,771thousandtillMarch31,2010.
This represents investmentin ratedsecuredsukukbonds issuewith a termof six years.OnDecember03, 2009 i.e. the scheduled
redemptiondate, profitpaymentamountofRs3,871thousandwasnot receivedby theFund.Thereforeasamatterof prudence,the
managementhas suspendedincomeamountingto Rs. 6,042 thousandand have recognizedimpairmentlossesamountingto Rs.
10,000thousandtillMarch31,2010.

March
31, 2010

5.2.1
5.2.2

5.2.3

5.2.4

6 DIVIDEND AND PROFIT RECEIVABLE

ACCRUED EXPENSES AND OTHER LIABILITIES

Dividend receivable on equity securities
Profit on savings deposits
Income accrued on sukuk bonds
Less: suspended income

Auditors' remuneration
Brokerage payable
Bank charges payable
Payable against printing charges
Accrued NCCS charges
Charity payable

5,402
2,554

12,789
(11,028)

1,761

9,717

158
292
18

264
22

272
1,026

7

Unaudited
March

31, 2010

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

Audited
June

30, 2009

2,426
1,406
3,253

(1,617)
1,636

5,468

212
124
14

322
28

476
1,176

5.2
Market value

of



National Fullerton Asset Management Limited -
Management Company

Central Depository Company of Pakistan Limited - Trustee

Employees of the Management Company

Chief Financial Officer

NAFA Islamic Income Fund

NAFA Cash Fund

Amounts outstanding as at period end

National Fullerton Asset Management Limited

National Bank of Pakistan

NIB Bank Limited

Alexandra Fund Management Pte. Limited

Central Depository Company of Pakistan Limited - Trustee

Executives of the Management Company

Management fee expense for the period
Front end load for the period

Trustee fee for the period
CDS charges

Units issued (781,900 units; March 31, 2009: 378,811 units)
Units redeemed (832,536 units; March 31, 2009: 287,974 units)

Units issued (29,890 units; March 31, 2009: Nil units)
Units redeemed (29,890 units; March 31, 2009: Nil units)

Units redeemed (Nil units; March 31, 2009; 14,794,295 units)
Units purchased (Nil units; March 31, 2009; 7,194,267 units)
Bonus units issued( Nil units; March 31, 2009: 299,202 units)
Payment made for the sale of sukuk bonds

Payment received for the sale of sukuk

Management Fee payable
Front end load payable

Investment held by the Sponsor in the Fund (7,500,000 units;
June 30, 2009: 7,500,000 units)

Balance in current account

Investment held by the Sponsor in the Fund (7,500,000 units;
June 30, 2009: 7,500,000 units)

Balance in current account

Investment held by the Sponsor in the Fund (10,000,000 units;
June 30, 2009:10,000,000 units)

Trustee fee payable
CDS charges payable
Security deposit

Units held in the Fund (1,336 units; June 30, 2009: 69,899 units)
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TRANSACTIONSWITHCONNECTEDPERSONS
Connectedpersons includeNational FullertonAsset ManagementLimited being the ManagementCompany, Central Depository
Company of Pakistan LimitedbeingTrustee,NationalBank of Pakistan, NIB Bank LimitedandAlexandraFundManagementPte.
Limitedbeingthesponsors,othercollectiveinvestmentschemesmanagedby theManagementCompanyanddirectorsandofficers
of theManagementCompany.
The transactions with connected persons are in the normal course of business, at contracted rates and terms determined in
accordancewithmarketrates.

8

8.1
Quarter ended

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

Nine months ended

March 31,
2010

March 31,
2009

March 31,
2010

March 31,
2009

12,616
2,149

841
98

7,741
8,362

300
294

-
-
-

21,175

-

------------------------- Unaudited ------------------------------

NAFA ISLAMIC MULTI ASSET FUND

Details of the transactionswith connectedpersonsare as follows:

11,874
102

792
80

2,894
2,289

-
-

141,894
70,000

3,020
-

25,892

3,681
56

245
47

-
4

-
-

-
-
-
-

-

3,242
22

217
26

2,386
1,500

-
-

65,272
-
-

-

Unaudited
March 31,

2010
--------- Rupees in '000 ---------

1,217
24

73,229
143

73,229
5,701

97,638

82
26

100

13

1,293
120

64,302
155

64,302
986

85,736

86
2

100

599

Audited
June 30,

2009
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EARNINGS/ (LOSS)PERUNIT

TAXATION

CONTINGENCIESANDCOMMITMENTS

DATEOFAUTHORISATIONFORISSUE

GENERAL

Earnings per unit (EPU) for the half year ended March 31, 2010 has not been disclosed as in the opinion of the management,
determinationofweightedaverageunits forcalculatingEPUisnotpracticable.

The incomeof the Fund is exemptfrom incometax underclause99 of Part I of the SecondScheduleto the IncomeTaxOrdinance,
2001subjectto theconditionthatnot less than90percentof its accountingincomefor theyear, as reducedby capital gains,whether
realisedorunrealised,isdistributedamongsttheunitholders.TheFundhasnot recordeda tax liabilityin respectof incomerelatingto
thecurrentperiodas themanagementcompany intendstodistributeat least90percentof theFund's accountingincomefor theyear
endingJune30,2010asreducedbycapitalgains(whetherrealisedorunrealised)to itsunitholders.

The FinanceAct 2008 introducedan amendmentto the WorkersWelfare Fund Ordinance,1971 (WWFOrdinance)whereby the
definitionof �IndustrialEstablishment�was amendedto include therein any establishmentto which the West Pakistan Shops and
EstablishmentOrdinance,1969 applies.As a result of this amendment,it can be construedthat all CollectiveInvestmentSchemes
(CIS) whose incomeexceedsRs 0.5 million in a tax year are broughtwithin the purviewand scope of the WWFOrdinance,thus
renderingthemliabletopaycontributiontoWWFat therateof 2 percentof theiraccountingor taxableincome,whicheveris higher. In
case of the Fund, such contribution works out to Rs.1,177 thousand approximatelyas at March 31, 2010. However, the final
contributionamountwillbebasedontheincomeearnedbytheFundfor theyearendingJune30,2010.
To avoidanyclaimin this regardby the relevantauthorities,theMutualFundsAssociationof Pakistan (MUFAP) fileda constitutional
petitionin theHighCourtofSindhprayingit todeclarethatCISarenot liabletopaycontributionto theWWFonthegroundthatCISdo
nothaveanyworkersoremployees.Thelegalproceedingsin respectof theaforementionedpetitionarecurrentlyinprogressandthe
outcomecannotbereasonablyascertained.
TheManagementCompany, basedon theadviceof theMUFAP's legalcounselis confidentof favorabledecisionandaccordinglyno
provisionforanyliabilitythatmayarisein thisrespecthasbeenmadein thesecondensedinterimfinancialstatements.
TherewerenoothercontingenciesandcommitmentsoutstandingasatMarch31,2010andJune30,2009.

Thesecondensedinterimfinancialstatements wereauthorisedfor issueby theBoardof Directorsof theManagementCompanyon
April29,2010.

Figureshavebeenroundedoff to thenearestthousandrupees.
Correspondingfigures have been rearrangedand reclassified,where necessary, for the purpose of comparison. There were no
significantrearrangementsor reclassificationsexceptas requiredbecauseof thechangeinaccountingpolicyasmorefullyexplained
innote3.1to thesefinancialstatements.
Thebifurcationof undistributedincomeinto realisedandunrealisedincomeat the beginningandendof the year as requiredby the
NBFCRegulationshasnotbeendisclosedassuchbifurcationisnotpracticable.

For National FullertonAsset ManagementLimited
(ManagementCompany)

DirectorChief Executive
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11.1
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13
13.1
13.2

13.3


