


















8. The meetings of the Board were presided over by the Chairman and the Board met at least once in
every quarter during the year. Written notices of the Board meetings, along with agenda and
working papers, were circulated at least seven days before the meetings. The minutes of the meeting
were appropriately recorded and circulated.

9. The related party transactions have been placed before the Audit Committee and approved by the
Board of Directors with necessary justification for non arm's length transactions if any, and pricing
methods for transactions that were made on terms equivalent to those that prevail in the arm's length

transactions only if such terms can be substantiated

10. All the members of Board are well aware of operations of the Fund and Management Company,
therefore no orientation courses were arranged during the year.

11. The Board has approved the appointment of Head of InternalAudit and his terms of employment.

12. Directors' Report has been prepared in compliance with the requirements of the Code and fully
describes the salient matters required to be disclosed.

13. The financial statements of the Fund were duly endorsed by CEO and CFO before approval of the
Board.

14. The Directors, CEO and Executives do not hold units of the Fund other than those disclosed in note 21
to the financial statements “Transactions with Connected Persons”.

15. The Management Company has complied with the corporate and financial reporting requirements of
the Code with respect to the Fund.

16. The Board has formed an Audit Committee. It comprises three members, all of whom are non-
executive directors including the chairman of the Committee.

17. The meetings of the Audit Committee were held at least once every quarter prior to approval of the
interim and final results of the Fund as required by the Code. Terms of Reference of the Audit
Committee have been prepared and advised to the Committee for compliance.

18. There exists an effective internal audit function within the Management Company. The Management
Company has appointed the Head of Internal Audit, who is considered suitably qualified and
experienced for the purpose and are conversant with the policies and procedures of the Fund.

19. The Statutory Auditors of the Fund have confirmed that they have been given a satisfactory rating
under the quality control review program of the Institute of Chartered Accountants of Pakistan,
that they or any of the partners of the firm, their spouse and minor children do not hold units of
the Fund and that the firm and all its partners are in compliance with the International Federation of
Accountants (IFAC) guidelines on Code of Ethics as adopted by the Institute of Chartered
Accountants of Pakistan.

�
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20. The Statutory Auditors or the persons associated with them have not been appointed to provide
other services except in accordance with the Listing Regulations and the auditors have confirmed
that they have observed IFAC guidelines in this regard.

21. We confirm that all other material principles contained in the Code have been complied with.

Dated: September 14, 2010 Dr.Amjad Waheed, CFA
Karachi Chief Executive Officer
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Fund Manager Report

NAFAIslamic MultiAsset Fund

Investment Objective of the Fund

Benchmark

Fund performance review

NAFAIslamic MultiAsset Fund (NIMF) is an open-end Shariah Compliant balanced scheme.

The Benchmark of the Fund is 50% 1-month profit rate on Islamic Banks and 50% KMI-30 Index.

NIMF has met its investment objective. During FY10, NetAsset Value (NAV) of NAFAIslamic MultiAsset
Fund (NIMF) increased by 17.46%, whereas the Benchmark increased by 21.27%, thus an under-
performance of 3.81% was recorded.

The objective of NIMF is to provide investors with a combination of capital growth and income by investing
in Shariah Compliant investments. NIMF aims to achieve attractive returns at moderate levels of risk by
investing in a variety of Shariah Compliant securities, instruments and avenues such as Equities,
Musharakah, Murabahah, Ijarah etc.

� �

� �

� � �

� 	 


� � 

� � �

� � �

1
-J

u
l-

0
9

1
5

-J
u

l-
0

9

2
9

-J
u

l-
0

9

1
2

-A
u

g
-0

9

2
6

-A
u

g
-0

9

9
-S

e
p

-0
9

2
3

-S
e

p
-0

9

7
-O

c
t-

0
9

2
1

-O
c
t-

0
9

4
-N

o
v
-0

9

1
8

-N
o

v
-0

9

2
-D

e
c
-0

9

1
6

-D
e

c
-0

9

3
0

-D
e

c
-0

9

1
3

-J
a

n
-1

0

2
7

-J
a

n
-1

0

1
0

-F
e

b
-1

0

2
4

-F
e

b
-1

0

1
0

-M
a

r-
1

0

2
4

-M
a

r-
1

0

7
-A

p
r-

1
0

2
1

-A
p

r-
1

0

5
-M

a
y
-1

0

1
9

-M
a

y
-1

0

2
-J

u
n

-1
0

1
6

-J
u

n
-1

0

3
0

-J
u

n
-1

0

� � � � � � � � � � � �  

! " # $ % &

' ( ) * + ,

NAFA Islamic Multi Asset Fund

Annual Report

two thousand ten
Page 12



- . / 0 1
2 3 4 5 6 7

8 9 : ; < = > ? @
A B C D E F

G H I J K L M N O P
Q R S T U V
W X Y Z [ \

] ^ _ ` a b
c d e f g

h i j k l m n
o p q r s t u v w x y
z { | } ~

� � � � � � � � � � � � � � �
� � � � � � � � �
� � � � �

� � � �   ¡ ¢ £ ¤
¥ ¦ § ¨ © ª « ¬  ® ¯ ° ± ² ³ ´ µ
¶ · ¸ ¹ º

» ¼ ½ ¾ ¿ À Á Â Ã Ä Å
Æ Ç È É Ê

Ë Ì Í Î Ï Ð Ñ Ò Ó
Ô Õ Ö × Ø Ù

At the start of the year, NIMF was 67.47% invested in equities. During most of the year, NIMF remained
either over weight or close to market weight in equities. On a few occasions, NIMF was under weight in
equities in response to changing capital market conditions. At the end of the year NIMF was invested in
equities at around 58%.

The stock market rebounded during FY10 after dismal performance during FY09. Overall during the year
the KMI-30 Index gained by 36.87%. This was contributed by significant foreign portfolio inflows at around
US$568 million, improved corporate earnings growth at 18%, ameliorated GDP growth rate at 4.1%,
continuity of the IMF Program and improvement in the external account.

Activity in the Sukuk market remained lackluster throughout the year. The slowdown in construction sector
coupled with price wars and overcapacity led to restructuring of two Sukuks in NIMF, namely Maple Leaf
Cement Limited Sukuk and Kohat Cement Company Limited Sukuk. Both of these sukuks are now regular
on their payments. We have already provided for 25% on Kohat Cement Sukuk and 30% on Maple Leaf
Cement Sukuk. During FY10 Eden Housing Limited Sukuk became non-performing. However, subsequent
to June 30, 2010 the company made the due payment and the issue has been regularized. The weighted
average Yield-to-Maturity of the Sukuk portfolio of NIMF is around 24.06% per annum. Since all of the
above Sukuks have been rescheduled, we may see reversal of some of the provisioning in due course of time,
which may help increase the NAV per unit of the Fund.

During the period there has been no significant change in the state of affairs of the Fund, other than stated
above. During the year there were no circumstances that materially affected any interests of the unit holders.
NAFA Islamic Multi Asset Fund does not have any soft commission arrangement with any broker in the
industry.

The asset allocation of the Fund as on June 30, 2010 is as follows
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Report of the ShariahAdvisor NAFAIslamic MultiAsset Fund

Karachi
September 15, 2010/ Shawwal 05, 1431A.H

Alhamdulillah, the period from July 1, 2009 to June 30, 2010 was the third year of operations of NAFA Islamic Multi
Asset Fund (NIMF). This report is being issued in accordance with clause 5.D.2 of the Trust Deed of the Fund. The
scope of the report is to express an opinion on the Shar'iah Compliance of the Fund's activity.

In the capacity of , we have prescribed six criteria for Shar'iah compliance of equity investments which
relate to (i) Nature of business, (ii) Interest bearing debt to total assets, (iii) Illiquid assets to total assets, (iv) Investment
in non-Shar'iah compliant activities to Total assets (v) Shar'iah Non Compliant Income to Gross Revenue and (vi) Net
liquid assets per share vs. share price.

It is the responsibility of the management company of the fund to establish and maintain a system of internal controls to
ensure Shariah compliance with the Shariah guidelines. Our responsibility is to express an opinion, based on our
review, to the extent where such compliance can be objectively verified. A review is limited primarily to inquiries of the
management company's personnel and review of various documents prepared by the management company to
comply with the prescribed criteria.

i. We have reviewed and approved the modes of investments of NIMF in light of Shariah requirements. The
following is a list of investments of NIMF as on June 30, 2010 and their evaluation according to the screening
criteria established by us. (The half year ended December 31, 2009 accounts of the Investee companies have
been used for the following calculations):

Shar'iahAdviser
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In light of the above, we hereby certify that all the provisions of the Scheme and investments in equities made
on account of NIMF by NAFA are Shariah compliant and are in accordance with the Shar'iah guidelines issued
by the & Shar'iah Technical Services & Support Providers.

ii. On the basis of information provided by the management, all operations of NIMF for the period ended June 30,
2010 have been in compliance with the Shariah principles.

iii. There are investments made by NIMF where Investee companies have earned a part of their income from non-
compliant sources (e.g. interest income). In such cases, the management company has been directed to set
aside as charity such proportion of the income from Investee companies in order to purify the earnings of the
Fund.

During the Period a provision of Rupees 329,764 was transferred to Charity account and an amount of Rupees
462,842 was disbursed.

May Allah bless us with best Tawfeeq to accomplish His cherished tasks, make us successful in this world and in the
Hereafter, and forgive our mistakes.

_______________ ___________________________________
BilalAhmed Qazi For and on behalf of Meezan Bank Limited
Shar'iah Advisor

Shar'iahAdvisor

Shar'iah Technical Services and Support Provider

NAFA Islamic Multi Asset Fund
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INDEPENDENT AUDITORS’ REPORT ON SHARIAH COMPLIANCE TO THE MANAGEMENT COMPANY

We have audited the compliance of the investments made by the NAFA Islamic Multi Asset Fund with the Shariah
guidelines prescribed by the ShariahAdvisor and Shariah Technical Services and Support Provider of the Fund for the
period from July 1, 2009 to June 30, 2010.

It is the responsibility of the Management Company to appoint a Shariah Advisor and establish and maintain a system
of internal control to ensure compliance with the Shariah guidelines advised by the Shariah Advisor and Shariah
Technical Services and Support Provider of the Fund. Our responsibility is to carry out procedures to enable us to
report on the compliance of investments made by the Fund with the Shariah guidelines, as prescribed by the Shariah
Advisor and Shariah Technical Services and Support Provider.

We conducted our audit in accordance with the International Standards onAuditing applicable to compliance auditing.
Those standards require that we plan and perform the audit to obtain reasonable assurance about whether the Fund
has complied, in all material respects, with the Shariah guidelines, as prescribed by the Shariah Advisor and Shariah
Technical Services and Support Provider. An audit includes examining appropriate evidence on a test basis. We
believe that our audit provides a reasonable basis for our opinion.

In our opinion, the investments made by the Fund during the period from July 1, 2009 to June 30, 2010 were, in all
material respects, in compliance with the shariah compliant avenues as approved by the ShariahAdvisor and Shariah
Technical Services and Support Provider of the Fund.

A.F. Ferguson & Co.

Chartered Accountants

Karachi

Dated: September 15, 2010
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REVIEW REPORT TO THE UNIT HOLDERS ON THE STATEMENT OF COMPLIANCE WITH THE BEST
PRACTICES OF THE CODE OF CORPORATE GOVERNANCE

NBP Fullerton Asset Management Limited
NAFA Islamic Multi Asset Fund

We have reviewed the Statement of Compliance with the best practices contained in the Code of Corporate
Governance prepared by the Board of Directors of

(the Management Company) of to comply with
the Listing Regulation No. 35 (Chapter XI) of The Lahore Stock Exchange where the Fund is listed.

The responsibility for compliance with the Code of Corporate Governance is that of the Board of Directors of the
Management Company of the Fund. Our responsibility is to review, to the extent where such compliance can be
objectively verified, whether the Statement of Compliance reflects the status of the Fund's compliance with the
provisions of the Code of Corporate Governance and report if it does not.A review is limited primarily to inquiries of the
Management Company's personnel and review of various documents prepared by the Management Company to
comply with the Code.

As part of our audit of the financial statements, we are required to obtain an understanding of the accounting and
internal control systems sufficient to plan the audit and develop an effective audit approach. We have not carried out
any special review of the internal control system to enable us to express an opinion as to whether the Board's
statement on internal control covers all controls and the effectiveness of such internal controls.

Sub-Regulation (xiii a) of Listing Regulation No. 35 notified by The Lahore Stock Exchange (Guarantee) Limited
requires the Management Company to place before the Board of Directors for their consideration and approval related
party transactions distinguishing between transactions carried out on terms equivalent to those that prevail in arm's
length transactions and transactions which are not executed at arm's length price recording proper justification for
using such alternate pricing mechanism. Further, all such transactions are also required to be separately placed
before the audit committee. We are only required and have ensured compliance of the above requirements to the
extent of approval of related party transactions by the Board of Directors and placement of such transactions before
the audit committee. We have not carried out any procedures to determine whether the related party transactions were
undertaken at arm's length prices or not.

Based on our review, nothing has come to our attention, which causes us to believe that the Statement of Compliance
does not appropriately reflect the Management Company's compliance, in all material respects, with the best
practices contained in the Code of Corporate Governance as applicable to the Fund for the year ended June 30, 2010.
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STATEMENT OF ASSETS AND LIABILITIES
AS AT JUNE 30, 2010

Note 2010 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
Receivable against sale of investments
Investments
Dividend and profit receivable
Advances, deposits and prepayments
Preliminary expenses and floatation costs

Payable to the Management Company
Payable to the Trustee
Payable to the Securities and Exchange Commission of Pakistan
Payable on redemption of units
Accrued expenses and other liabilities

The annexed notes 1 to 31 form an integral part of these financial statements.

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

46,367
4,550

347,868
3,651
2,661
1,160

406,257

1,036
118
442

15,190
2,359

19,145

387,112

387,112

38,441,455

10.0702

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

62,445,372

8.5736

4

5
6
7
8

9
10
11

12

13

14

4 5 6 7 8 9: ; 5 < = > ?A@ B C D E FG H B I J K L
M N O P P QSR T U V V W

For NBP Fullerton Asset Management Limited
(Formerly National Fullerton Asset Management Limited)

(Management Company)

ChairmanChief Executive
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INCOME

EXPENSES

Total Expenses

Net income / (loss) from operating activities

Net income / (loss) for the year before taxation

Net income for the year after taxation

Gain / (loss) on sale of investments - net
Income from Sukuk bonds
Income from Term Deposit Musharika Certificate
Income from spread transactions
Profit on bank deposits
Dividend income
Unrealised gain on revaluation of investments carried at fair value through profit or loss - net

Remuneration of the Management Company
Remuneration of the 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'
Other expenses
Amortisation of preliminary expenses and floatation costs

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

Provision for workers' welfare fund

Taxation

The annexed notes 1 to 31 form an integral part of these financial statements.

INCOME STATEMENT
FOR THE YEAR ENDED JUNE 30, 2010

Note 2010 2009

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

83,622
14,221

-
-

7,309
18,223

2,577
125,952

15,606
1,041

442
3,668

454
45

372
6,235

390
500

28,753

97,199

(41,666)

(1,111)

54,422

-

54,422

(90,515)
23,520

1,858
165

4,127
16,241
15,704

(28,900)

15,853
1,057

485
1,537

265
30

385
14,775

521
500

35,408

(64,308)

12,595

-

(51,713)

-

(51,713)

9.1
10.1
11.1

15
5.5

8

16

17

18

For NBP Fullerton Asset Management Limited
(Formerly National Fullerton Asset Management Limited)

(Management Company)

ChairmanChief Executive
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STATEMENT OF COMPREHENSIVE INCOME
FOR THE YEAR ENDED JUNE 30, 2010

Net income / (loss) for the year after taxation

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

Other comprehensive income / (loss)

Total comprehensive income / (loss) for the year

The annexed notes 1 to 31 form an integral part of these financial statements.

Note 2010 2009

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

54,422

(6,607)

47,815

(51,713)

(6,898)

(58,611)
5.4

For NBP Fullerton Asset Management Limited
(Formerly National Fullerton Asset Management Limited)

(Management Company)

ChairmanChief Executive

NAFA Islamic Multi Asset Fund

Annual Report
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Accumulated loss brought forward

Element of income and capital gains included in prices
of units issued less those in units redeemed - amount representing
income that form part of the unit holders' fund

Net income / (loss) for the year

Undistributed income / accumulated (loss) carried forward

The annexed notes 1 to 31 form an integral part of these financial statements.

DISTRIBUTION STATEMENT
FOR THE YEAR ENDED JUNE 30, 2010

2010 2009

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

(82,519)

43,952

54,422

15,855

(34,292)

3,486

(51,713)

(82,519)

For NBP Fullerton Asset Management Limited
(Formerly National Fullerton Asset Management Limited)

(Management Company)

ChairmanChief Executive

NAFA Islamic Multi Asset Fund
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Net assets at the beginning of the year

Issue of 19,581,852 units (2009: 2,588,932 units)

Redemption of 43,585,769 units (2009: 13,296,694 units)

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

- amount representing loss  / (income) and capital losses / (gains) -
transferred to Income Statement

- amount representing (income) and capital (gains) that form part
of the unit holders' fund - transferred to Distribution Statement

Net unrealised diminution during the year in the
market value of investments classified as 'available for sale'

Gain / (loss) on sale of investments - net
Other net (loss) / income for the year after taxation

Element of income and capital gains included in prices of units
issued less those in units redeemed - amount representing income
that form part of the unit holders' fund

Net assets as at the end of the year

The annexed notes 1 to 31 form an integral part of these financial statements.

STATEMENT OF MOVEMENT IN UNIT HOLDERS’ FUND
FOR THE YEAR ENDED JUNE 30, 2010

2010 2009

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

535,384

194,892

(432,645)
297,631

41,666

(43,952)
(2,286)

(6,607)

83,622
(29,200)

54,422

43,952

387,112

697,586

21,931

(112,927)
606,590

(12,595)

(3,486)
(16,081)

(6,898)

(90,515)
38,802

(51,713)

3,486

535,384

For NBP Fullerton Asset Management Limited
(Formerly National Fullerton Asset Management Limited)

(Management Company)

ChairmanChief Executive

NAFA Islamic Multi Asset Fund
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two thousand ten
Page 24



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 year

Cash and cash equivalents at the end of the year

Net income / (loss) for the year before taxation

Unrealised gain on investments at fair value through profit or loss - net
Impairment loss on investments classified as 'available for sale'
Amortisation of preliminary expenses and floatation costs
Element of (loss) / income and capital (losses) / gains 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 and prepayments

Payable to Management Company
Payable to 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

Cash and cash equivalents at the beginning of the year

The annexed notes 1 to 31 form an integral part of these financial statements.

CASH FLOW STATEMENT
FOR THE YEAR ENDED JUNE 30, 2010

2010 2009

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

54,422

(2,577)
6,235

500

41,666
100,246

145
135,239

-
1,817

36
137,237

(377)
30

(43)
15,190

1,183
15,983

253,466

194,892
(432,645)
(237,753)

30,654

46,367

15,713

(51,713)

(15,704)
14,775

500

(12,595)
(64,737)

73,943
(13,147)

60,000
6,038

(67)
126,767

(2,177)
(48)
(64)
(19)
592

(1,716)

60,314

21,931
(112,927)
(90,996)

61,336

30,654

(30,682)

Note

4

For NBP Fullerton Asset Management Limited
(Formerly National Fullerton Asset Management Limited)

(Management Company)

ChairmanChief Executive
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NOTES TO AND FORMING PART OF THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED JUNE 30, 2010
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Ì Æ ³ µ ¹ ¿ À ¼ ³ À Ã ¸ Æ ³ Ë » ¹ Â µ º ³ É ³ ¼ Ê ¸ Ã ´ À ¼ µ ¹ ¿ À ¼ ³ ¸ · É » ¹ Â ³ ´ ¿ ½ · » º ³ á á À Ã È · ´ ¸ × À Ã ¸ Æ ³ ß ³ ¿ À ¹ Â ß ¿ Æ ³ Â » ½ ³ ¸ À ¸ Æ ³ × ¹ ¿ À ¼ ³ Ì · É â ´ Â µ ¹ · ¹ ¿ ³ Ó ã ä ä å º » Ä à ³ ¿ ¸ ¸ À ¸ Æ ³
¿ À ¹ Â µ ¸ µ À ¹ ¸ Æ · ¸ ¹ À ¸ ½ ³ º º ¸ Æ · ¹ ¹ µ ¹ ³ ¸ ¾ Ê ³ ´ ¿ ³ ¹ ¸ À Ã µ ¸ º · ¿ ¿ À » ¹ ¸ µ ¹ Á µ ¹ ¿ À ¼ ³ Ã À ´ ¸ Æ ³ ¾ ³ · ´ Ó · º ´ ³ Â » ¿ ³ Â Ä ¾ ¿ · Ê µ ¸ · ½ Á · µ ¹ º Ó Í Æ ³ ¸ Æ ³ ´ ´ ³ · ½ µ º ³ Â À ´ » ¹ ´ ³ · ½ µ º ³ Â Ó µ º
Â µ º ¸ ´ µ Ä » ¸ ³ Â · ¼ À ¹ Á ¸ Æ ³ » ¹ µ ¸ Æ À ½ Â ³ ´ º Ç

Ì Æ ³ Ë » ¹ Â Ê ´ À ¶ µ Â ³ º Ã À ´ Â ³ Ã ³ ´ ´ ³ Â ¸ · É · ¸ µ À ¹ » º µ ¹ Á ¸ Æ ³ Ä · ½ · ¹ ¿ ³ º Æ ³ ³ ¸ ½ µ · Ä µ ½ µ ¸ ¾ ¼ ³ ¸ Æ À Â À ¹ · ½ ½ ¼ · à À ´ ¸ ³ ¼ Ê À ´ · ´ ¾ Â µ Ã Ã ³ ´ ³ ¹ ¿ ³ º Ä ³ ¸ Í ³ ³ ¹ ¸ Æ ³ · ¼ À » ¹ ¸ º » º ³ Â Ã À ´
Ã µ ¹ · ¹ ¿ µ · ½ ´ ³ Ê À ´ ¸ µ ¹ Á Ê » ´ Ê À º ³ º · ¹ Â · ¼ À » ¹ ¸ º » º ³ Â Ã À ´ ¸ · É · ¸ µ À ¹ Ê » ´ Ê À º ³ º Ç × ¹ · Â Â µ ¸ µ À ¹ Ó ¸ Æ ³ Ë » ¹ Â · ½ º À ´ ³ ¿ À ´ Â º Â ³ Ã ³ ´ ´ ³ Â ¸ · É · º º ³ ¸ À ¹ » ¹ » ¸ µ ½ µ º ³ Â ¸ · É ½ À º º ³ º ¸ À
¸ Æ ³ ³ É ¸ ³ ¹ ¸ ¸ Æ · ¸ µ ¸ µ º Ê ´ À Ä · Ä ½ ³ ¸ Æ · ¸ ¸ Æ ³ ´ ³ ½ · ¸ ³ Â ¸ · É Ä ³ ¹ ³ Ã µ ¸ Í µ ½ ½ Ä ³ ´ ³ · ½ µ º ³ Â Ç Þ À Í ³ ¶ ³ ´ Ó ¸ Æ ³ Ë » ¹ Â Æ · º ¹ À ¸ ´ ³ ¿ À Á ¹ µ º ³ Â · ¹ ¾ · ¼ À » ¹ ¸ µ ¹ ´ ³ º Ê ³ ¿ ¸ À Ã Â ³ Ã ³ ´ ´ ³ Â ¸ · É µ ¹
¸ Æ ³ º ³ Ã µ ¹ · ¹ ¿ µ · ½ º ¸ · ¸ ³ ¼ ³ ¹ ¸ º · º ¸ Æ ³ Ë » ¹ Â µ ¹ ¸ ³ ¹ Â º ¸ À ¿ À ¹ ¸ µ ¹ » ³ · ¶ · µ ½ µ ¹ Á ¸ Æ ³ ¸ · É ³ É ³ ¼ Ê ¸ µ À ¹ µ ¹ Ã » ¸ » ´ ³ ¾ ³ · ´ º Ä ¾ Â µ º ¸ ´ µ Ä » ¸ µ ¹ Á · ¸ ½ ³ · º ¸ ¹ µ ¹ ³ ¸ ¾ Ê ³ ´ ¿ ³ ¹ ¸ À Ã µ ¸ º
· ¿ ¿ À » ¹ ¸ µ ¹ Á µ ¹ ¿ À ¼ ³ Ã À ´ ¸ Æ ³ ¾ ³ · ´ · º ´ ³ Â » ¿ ³ Â Ä ¾ ¿ · Ê µ ¸ · ½ Á · µ ¹ º Ó Í Æ ³ ¸ Æ ³ ´ ´ ³ · ½ µ º ³ Â À ´ » ¹ ´ ³ · ½ µ º ³ Â Ó ¸ À µ ¸ º » ¹ µ ¸ Æ À ½ Â ³ ´ º ³ ¶ ³ ´ ¾ ¾ ³ · ´ Ç

² µ º ¸ ´ µ Ä » ¸ µ À ¹ º Â ³ ¿ ½ · ´ ³ Â º » Ä º ³ Å » ³ ¹ ¸ ¸ À ¸ Æ ³ Ä · ½ · ¹ ¿ ³ º Æ ³ ³ ¸ Â · ¸ ³ · ´ ³ ¿ À ¹ º µ Â ³ ´ ³ Â · º ¹ À ¹ Ù · Â à » º ¸ µ ¹ Á ³ ¶ ³ ¹ ¸ º · ¹ Â · ´ ³ ´ ³ ¿ À Á ¹ µ º ³ Â µ ¹ ¸ Æ ³ Ã µ ¹ · ¹ ¿ µ · ½ º ¸ · ¸ ³ ¼ ³ ¹ ¸ º µ ¹
¸ Æ ³ Ê ³ ´ µ À Â µ ¹ Í Æ µ ¿ Æ º » ¿ Æ Â µ º ¸ ´ µ Ä » ¸ µ À ¹ º · ´ ³ Â ³ ¿ ½ · ´ ³ Â Ç

ÙæÑ ³ · ½ µ º ³ Â ¿ · Ê µ ¸ · ½ Á · µ ¹ º Û Ü ½ À º º ³ º Ý · ´ µ º µ ¹ Á À ¹ º · ½ ³ À Ã µ ¹ ¶ ³ º ¸ ¼ ³ ¹ ¸ º · ´ ³ µ ¹ ¿ ½ » Â ³ Â µ ¹ ¸ Æ ³ × ¹ ¿ À ¼ ³ ß ¸ · ¸ ³ ¼ ³ ¹ ¸ À ¹ ¸ Æ ³ Â · ¸ ³ · ¸ Í Æ µ ¿ Æ ¸ Æ ³
¸ ´ · ¹ º · ¿ ¸ µ À ¹ ¸ · Ø ³ º Ê ½ · ¿ ³ Ç

ÙæÒ ¹ ´ ³ · ½ µ º ³ Â Á · µ ¹ º Û Ü ½ À º º ³ º Ý · ´ µ º µ ¹ Á À ¹ ´ ³ ¶ · ½ » · ¸ µ À ¹ À Ã µ ¹ ¶ ³ º ¸ ¼ ³ ¹ ¸ º ¿ ½ · º º µ Ã µ ³ Â · º Ú Ã µ ¹ · ¹ ¿ µ · ½ · º º ³ ¸ º · ¸ Ã · µ ´ ¶ · ½ » ³ ¸ Æ ´ À » Á Æ Ê ´ À Ã µ ¸ À ´ ½ À º º Ú
· ´ ³ µ ¹ ¿ ½ » Â ³ Â µ ¹ ¸ Æ ³ × ¹ ¿ À ¼ ³ ß ¸ · ¸ ³ ¼ ³ ¹ ¸ µ ¹ ¸ Æ ³ Ê ³ ´ µ À Â µ ¹ Í Æ µ ¿ Æ ¸ Æ ³ ¾ · ´ µ º ³ Ç

Ùæ² µ ¶ µ Â ³ ¹ Â µ ¹ ¿ À ¼ ³ µ º ´ ³ ¿ À Á ¹ µ º ³ Â Í Æ ³ ¹ ¸ Æ ³ ´ µ Á Æ ¸ ¸ À ´ ³ ¿ ³ µ ¶ ³ ¸ Æ ³ Ê · ¾ ¼ ³ ¹ ¸ µ º ³ º ¸ · Ä ½ µ º Æ ³ Â Ç
Ùæ× ¹ ¿ À ¼ ³ À ¹ º » Ø » Ø Ä À ¹ Â º µ º ´ ³ ¿ À Á ¹ µ º ³ Â À ¹ ¸ µ ¼ ³ Ê ´ À Ê À ´ ¸ µ À ¹ Ä · º µ º Ç
Ùæ× ¹ ¿ À ¼ ³ Ã ´ À ¼ ¸ ³ ´ ¼ Â ³ Ê À º µ ¸ ¼ » º Æ · ´ µ Ø · ¿ ³ ´ ¸ µ Ã µ ¿ · ¸ ³ º µ º ´ ³ ¿ À Á ¹ µ º ³ Â À ¹ · ¹ · ¿ ¿ ´ » · ½ Ä · º µ º Ç
ÙæÈ ´ À Ã µ ¸ À ¹ Ä · ¹ Ø Â ³ Ê À º µ ¸ º · ¹ Â Ê ½ · ¿ ³ ¼ ³ ¹ ¸ º µ º ´ ³ ¿ À Á ¹ µ º ³ Â À ¹ · ¹ · ¿ ¿ ´ » · ½ Ä · º µ º Ç
Ùæ× ¹ ¿ À ¼ ³ À ¹ µ º º » ³ · ¹ Â ´ ³ Â ³ ¼ Ê ¸ µ À ¹ À Ã » ¹ µ ¸ º µ º ´ ³ ¿ À Á ¹ µ º ³ Â Í Æ ³ ¹ » ¹ µ ¸ º · ´ ³ µ º º » ³ Â · ¹ Â ´ ³ Â ³ ³ ¼ ³ Â À ¹ ¸ Æ ³ ¸ ´ · ¹ º · ¿ ¸ µ À ¹ Â · ¸ ³ Ç

Ë À ´ ³ µ Á ¹ ¿ » ´ ´ ³ ¹ ¿ ¾ ¸ ´ · ¹ º · ¿ ¸ µ À ¹ º · ´ ³ ¸ ´ · ¹ º ½ · ¸ ³ Â µ ¹ ¸ À ¸ Æ ³ Ã » ¹ ¿ ¸ µ À ¹ · ½ ¿ » ´ ´ ³ ¹ ¿ ¾ » º µ ¹ Á ¸ Æ ³ ³ É ¿ Æ · ¹ Á ³ ´ · ¸ ³ º Ê ´ ³ ¶ · µ ½ µ ¹ Á · ¸ ¸ Æ ³ Â · ¸ ³ º À Ã ¸ ´ · ¹ º · ¿ ¸ µ À ¹ º Ç Ë À ´ ³ µ Á ¹
³ É ¿ Æ · ¹ Á ³ Á · µ ¹ º · ¹ Â ½ À º º ³ º ´ ³ º » ½ ¸ µ ¹ Á Ã ´ À ¼ ¸ Æ ³ º ³ ¸ ¸ ½ ³ ¼ ³ ¹ ¸ À Ã º » ¿ Æ ¸ ´ · ¹ º · ¿ ¸ µ À ¹ º · ¹ Â Ã ´ À ¼ ¸ Æ ³ ¸ ´ · ¹ º ½ · ¸ µ À ¹ · ¸ ¾ ³ · ´ Ù ³ ¹ Â ³ É ¿ Æ · ¹ Á ³ ´ · ¸ ³ º À Ã ¼ À ¹ ³ ¸ · ´ ¾ · º º ³ ¸ º
· ¹ Â ½ µ · Ä µ ½ µ ¸ µ ³ º Â ³ ¹ À ¼ µ ¹ · ¸ ³ Â µ ¹ Ã À ´ ³ µ Á ¹ ¿ » ´ ´ ³ ¹ ¿ µ ³ º · ´ ³ ´ ³ ¿ À Á ¹ µ º ³ Â µ ¹ ¸ Æ ³ µ ¹ ¿ À ¼ ³ º ¸ · ¸ ³ ¼ ³ ¹ ¸ Ç Ì ´ · ¹ º ½ · ¸ µ À ¹ Â µ Ã Ã ³ ´ ³ ¹ ¿ ³ º À ¹ ¹ À ¹ Ù ¼ À ¹ ³ ¸ · ´ ¾ Ã µ ¹ · ¹ ¿ µ · ½ · º º ³ ¸ º
· ¹ Â ½ µ · Ä µ ½ µ ¸ µ ³ º º » ¿ Æ · º ³ Å » µ ¸ µ ³ º · ¸ Ã · µ ´ ¶ · ½ » ³ ¸ Æ ´ À » Á Æ Ê ´ À Ã µ ¸ À ´ ½ À º º · ´ ³ ´ ³ ¿ À Á ¹ µ º ³ Â µ ¹ ¸ Æ ³ × ¹ ¿ À ¼ ³ ß ¸ · ¸ ³ ¼ ³ ¹ ¸ Í µ ¸ Æ µ ¹ ¸ Æ ³ Ã · µ ´ ¶ · ½ » ³ ¹ ³ ¸ Á · µ ¹ À ´ ½ À º º Ç
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BALANCES WITH BANKS

INVESTMENTS

At fair value through profit or loss - held for trading

Available for sale

Current accounts
Savings accounts

These accounts carry profit at rates ranging from 5% to 12.50% (2009: 5% to 15.60%) per annum.

Investment in shares of listed companies

Sukuk bonds

Note 2010 2009

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

10,792
35,575
46,367

223,912

123,956
347,868

8,318
22,336
30,654

361,212

132,160
493,372

4.1

5.1

5.2

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

4

4.1

5
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Rupees
in '000

Market
value
as at

June 30,

2010

As at

June 30,

2010

Sales during

the year

Number of shares

Bonus
/ Rights
issue

Purchases

during the

year

As at July 1
2009Name of the investee company

Percentage
of paid-up

capital of the
investee
company

held

5.1 Investment in shares of listed companies at fair value through profit or loss

Market
value as
a percen-

tage of
net assets

Oil and Gas

Chemicals

Construction & Materials

General Industrials

Industrial Engineering

Automobile & Parts

Food Producers

Household Goods

Personal Goods

Fixed Line Telecommunication

Electricity

Gas Water and Multiutilities

Banks

Carrying value as at June 30, 2010

Attock Refinery Limited
Mari Gas Company Limited
National Refinery Limited
Oil and Gas Development Company Limited
Pakistan Oil Fields Limited
Pakistan Petroleum Limited
Pakistan Refinery Limited
Pakistan State Oil Company Limited

Engro Corporation Limited
Fauji Fertilizer Bin Qasim Limited
Fauji Fertilizer Company Limited
ICI Pakistan Limited
Lotte Pakistan PTA Limited

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

Ghani Glass Limited
Packages Limited
Thall Limited
Tri Pak Films Limited

Al Ghazi Tractors Limited
Millat Tractors Limited

Indus Motor Company Limited
Pak Suzuki Motor Company Limited

Unilever Pakistan Limited

Pakistan Electron Limited

Nishat Mills Limited

Pakistan Telecommunication Company Limited

The Hub Power Company Limited

Sui Northren Gas Pipelines Limited
Sui Southren  Gas Company Limited

BankIslami Pakistan Limited
Meezan Bank Limited

83,200

54,788
702,300
145,300
300,593
34,065

237,794

195,696
-

374,250
-
-

-
-
-
-
-

422,100
-

-
-

131,400
-

37,600
-

21,300
-

-

-

-

-

1,497,500

-
-

1,465,172
60,500

-
232,919
31,000
75,700

1,352,600
1,214,500

954,432
23,700

674,600

-
1,527,500
1,470,400

90,500
214,500

267,531
645,220

-
1,962,000

816,500
1,647,000
2,056,000

41,000
85,000
27,000
99,800

-
24,100

89,200
161,000

1,709

85,600

356,000

3,518,500

2,394,000

145,500
362,200

-
495,000

-
-
-
-
-

52,819
-
-

-
-
-
-

-
-

28,244
-
-
-
-

-
-

26,279
-

-
2,950

-
-

-

-

-

-

-

-
-

-
-

316,119
31,000

108,488
1,892,100
1,206,200
1,130,301

57,765
848,000

195,696
964,500

1,487,200
90,500

128,000

219,003
645,220
28,244

1,962,000
816,500

1,959,300
2,056,000

-
85,000

123,608
99,800

37,600
12,452

97,400
161,000

-

85,600

356,000

2,892,100

3,402,129

145,500
362,200

1,465,172
555,500

-
-

22,000
162,800
153,600
177,543

-
64,394

-
563,000
357,450

-
86,500

48,528
-
-
-
-

109,800
-

41,000
-

61,071
-

-
14,598

13,100
-

1,709

-

-

626,400

489,371

-
-

-
-

2,992,864

-
-

4,023
23,067
33,162
32,689

-
16,755

-
14,661
36,842

-
697

3,179
-
-
-
-

6,823
-

2,337
-

5,798
-

-
7,012

3,437
-

6,640

-

-

11,150

15,640

-
-

-
-

223,912

221,335

-
-

1.04%
5.96%
8.57%
8.44%

-
4.33%

-
3.79%
9.52%

-
0.18%

0.82%
-
-
-
-

1.76%
-

0.60%
-

1.50%
-

-
1.81%

0.89%
-

1.72%

-

-

2.88%

4.04%

-
-

-
-

57.85%

-
-

1.16%
6.63%
9.53%
9.40%

-
4.82%

-
4.21%

10.59%
-

0.20%

0.91%
-
-
-
-

1.96%
-

0.67%
-

1.67%
-

-
2.02%

0.99%
-

1.91%

-

-

3.21%

4.50%

-
-

-
-

64.38%

-
-

0.03%
0.00%
0.06%
0.02%

-
0.04%

-
0.06%
0.05%

-
0.01%

0.06%
-
-
-
-

0.03%
-

0.04%
-

0.12%
-

-
0.05%

0.02%
-

0.01%

-

-

0.02%

0.04%

-
-

-
-

Market
value as
a percen-

tage of
total

investment
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(Rupees in '000)

Market
value
as at

June 30,

2010

As at

June 30,

2010

Sales during

the year

Number of Bonds

Purchases

during the

year

As at July 1,

2009

Name of the investee company

Market

value as a

percent-

age of

total

investment

Percen-

tage

of  issue

size of

\sukuk

held

Market
value as
a percen-
tage of

net assets

Eden Housing Limited (Note 5.2.2.1)
Eden Builders Limited
Kohat Cement Company Limited
Maple Leaf Cement Factory Limited (Note 5.2.2.2)
Maple Leaf Cement Factory Limited - Sukuk II

(Note 5.2.2.3)
Pak Elektron Limited

Carrying value as at June 30, 2010

Provision for Impairment loss as at June 30, 2010

5,000
1,325

10,000
10,000

-

5,000

-
-
-
-

375

5,000

-
-
-
-
-

-

5,000
1,325

10,000
10,000

375

10,000

14,375
5,848

36,225
36,312

-

31,196

123,956

151,573

21,010

3.71%
1.51%
9.36%
9.38%

-

8.06%

4.13%
1.68%

10.41%
10.44%

-

8.97%

3.42%
0.33%
2.00%
0.63%

-

4.17%

 ! ! " # $ % & " # $ ' & $ ( ) * + ( $ ! , $ - & ' $ ! . & ) , / " 0 1 & $ - # & 2 - & 3 4 , ) % 4 # & " # $ % & " ) , 5 # $ ! 6 + * + 4 & 7 $ ( 7  ! 8 9 # $ : + 5 % $ - 4 ) % " 6 + * + 4 & 7 ; # + - # # $ ' & $ , $ - & ' $ ! . & ) , / " <
& $ - # $ ( 7 = ( + ! & ' & % > $ ? + " 4 $ ( 6 + * + 4 & 7 ; # + - # # $ " $ , $ - & ' $ ! . & ) , / " @ < 1 & $ - # @

5 # & $ A ) ' & + ( ' & " 4 * & ( 4 " + ( - ! . 7 & " & - . % + 4 + & " ; + 4 # * $ % ? & 4 ' $ ! . & $ B B % & B $ 4 + ( B 4 ) / " @ C D @ < < C * + ! ! + ) ( E F 1 1 G H I G @ F J D * + ! ! + ) ( K ; # + - # # $ ' & A & & ( 3 ! & 7 B & 7 ; + 4 #
L $ 4 + ) ( $ ! M ! & $ % + ( B M ) * 3 $ ( N ) , > $ ? + " 4 $ ( 6 + * + 4 & 7 , ) % B . $ % $ ( 4 & & + ( B " & 4 4 ! & * & ( 4 ) , 4 # & O . ( 7 P " 4 % $ 7 & " + ( 4 & % * " ) , M + % - . ! $ % ( ) @ 0 0 7 $ 4 & 7 Q - 4 ) A & % F I R F 1 1 D
+ " " . & 7 A N S T M > @
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U V W V X

5.2 Sukuk bonds - available for sale
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Net unrealised diminution in value of investments
at 'fair value through profit or loss'

Unrealised appreciation/(diminution) in value of investments
classified as available for sale - net

Market value of investments
Carrying value of investments

Less: Provision against non-performing investments

Market value of investments
Carrying value of investments

Less: Provision against non-performing sukuks

Note 2010 2009

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

223,912
221,335

2,577
-

2,577

123,956
151,573
(27,617)

21,010
(6,607)

361,212
345,508

15,704
-

15,704

132,160
153,833
(21,673)

14,775
(6,898)

5.1

5.2
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Movement in provision against debt securities

DIVIDEND AND PROFIT RECEIVABLE

ADVANCES, DEPOSITS AND PREPAYMENTS

PRELIMINARY EXPENSES AND FLOATATION COSTS

Opening balance
Charge for the year
Less: Reversal of impairment loss
Charge for the year - net
Closing balance

Dividend receivable on equity securities
Profit on savings deposits
Income accrued on sukuk bonds

Less: Suspended Income

Security deposits with:
- National Clearing Company of Pakistan Limited
- Central Depository Company of Pakistan Limited
Prepaid Listing Fee
Prepaid Mutual Fund Rating Fee
Advance Tax

Opening Balance
Less: amortisation during the year
Balance as at June 30

Note 2010 2009

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

14,775
21,010

(14,775)
6,235

21,010

1,160
2,182
4,889

(4,580)
309

3,651

2,500
100

-
29
32

2,661

1,660
500

1,160

-
14,775

-
14,775
14,775

2,426
1,406
3,253

(1,617)
1,636
5,468

2,500
100

15
50
32

2,697

2,160
500

1,660
8.1

5.5
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8
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¼ ½ ¾

PAYABLE TO THE MANAGEMENT COMPANY

Management  fee
Front end load

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

949
87

1,036

1,293
120

1,413

9.1

9
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å æ ç

PAYABLE TO THE TRUSTEE

Trustee fee
CDS charges

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

65
53

118

86
2

88

10.1

10
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PAYABLE TO SECURITIES AND EXCHANGE COMMISSION
OF PAKISTAN

Annual Fee

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

442 48511.1

11
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ACCRUED EXPENSES AND OTHER LIABILITIES

Auditors' remuneration
Brokerage payable
Bank charges payable
Payable against printing charges
Accrued NCCS charges
Charity payable
Provision for Workers' Welfare Fund

Note 2010 2009

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

230
230

45
356

57
330

1,111
2,359

212
124

14
322

28
476

-
1,176

12.1
16

9
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AUDITORS' REMUNERATION

Audit fee
Half yearly review
Shariah Compliance Audit Fee
Out of pocket expenses

210
85
38
39

372

200
80
75
30

385
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Assets

Balances with banks
Receivable against sale of investments
Investments
Dividend and Profit receivable
Deposits

(Rupees in '000)

Name of non-compliant investment

Investment in debt securities *

Weighted average time to
maturity of the non-equity
assets **

Type of investment

Value of
investment

before
provision

Provision
held, if any

Value of
investment

after provision

Percentage
of net assets

Percentage
of gross
assets

a) Maple Leaf Cement Factory
Limited - Sukuk

b) Kohat Cement Company
Limited - Sukuk

c) Eden Housing Limited - Sukuk

Non-equity assets of the Fund

49,979

36,225

19,844

182,345

13,667

-

5,469

21,010

36,312

36,225

14,375

161,335

9.38%

9.36%

3.71%

41.68%

8.94%

8.92%

3.54%

39.71%

i)

ii)

��� � �  ! � " # ! $ % & ' ( )  * + ! , �  ! + * " - . ' / ' / + 0 ! ( ! " 1 ) $ # & 2 " * 1 ) ! $ % �  ! + * " - ) " ( ) ' 2 * ( 3 " 4 ! 4 " 1 5 ! + � # ! 1 � 6 ( * - ! 7 * 1 - 0 * + + ' 8 + ! 9 ' ! 1 � 2 : - $ 0 1 6 ( * - ! - - ' ! � $
- ! % * ' 2 � " 1 & * : # ! 1 � + $ % - ' ! & ( " 1 ) " & * 2 * 1 - # * ( / ' & 4
� � ;  ! 0 ! " 6  � ! - * 5 ! ( * 6 ! � " # ! � $ # * � ' ( " � : $ % �  ! 1 $ 1 < ! 9 ' " � : * + + ! � + " + = 4 = > : ! * ( + 4

;  ! # * 1 * 6 ! # ! 1 � " + � * / " 1 6 + � ! & + � $ ! 1 + ' ( ! ) $ # & 2 " * 1 ) ! 0 " �  �  ! * 8 $ 5 ! ( ! 9 ' " ( ! # ! 1 � 4

FINANCIAL INSTRUMENTS BY CATEGORY --------------------------As at June 30, 2010--------------------------

Total

20

Available
for sale

Assets at
fair value
through

profit or loss

Loans
and

receivables

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

46,367
4,550

347,868
3,651
2,600

405,036

-
-

123,956
-
-

123,956

-
-

223,912
-
-

223,912

46,367
4,550

-
3,651
2,600

57,168

-----------------As at June 30, 2010-----------------

Total
Other

financial
liabilities

Liabilities
at fair value
through profit

or loss

1,036
118

15,190
1,248

17,592

1,036
118

15,190
1,248

17,592

-
-
-
-
-

Liabilities

Payable to the Management Company
Payable to the Trustee
Payable on redemption of units
Accrued expenses and other liabilities

Assets

Balances with banks
Receivable against sale of investments
Investments
Dividend and Profit receivable
Deposits

--------------------------As at June 30, 2009--------------------------

Total
Available
for sale

Assets at
fair value
through

profit or loss

Loans
and

receivables

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

30,654
4,695

493,372
5,468
2,600

536,789

-
-

132,160
-
-

132,160

-
-

361,212
-
-

361,212

30,654
4,695

-
5,468
2,600

43,417
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Details of the transactions with connected persons are as follows:

Management Company

Central Depository Company of Pakistan Limited - Trustee

Management fee for the year
Front end load for the year

Trustee fee for the year
CDS charges

Chief Financial Officer

Employees of the Management Company

NAFA Islamic Income Fund

NAFA Cash Fund

Units issued / transferred in (29,890 units; 2009: Nil units)
Units redeemed / transferred out (29,890 units; 2009: Nil units)

Units issued / transferred in (724,903 units; 2009: 639,839 units)
Units redeemed / transferred out (793,466 units; 2009: 601,467 units)

Units issued (Nil units; 2009: 7,194,267 units)
Units redeemed (Nil units; 2009: 14,794,294 units)
Payment made for the purchase of sukuk bonds

Payment received for the sale of sukuk

2010 2009

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

15,606
2,117

1,041
141

300
294

7,183
7,966

-
-

21,175

-

15,853
299

1,057
87

-
-

5,191
4,973

70,000
141,894

-

25,892

21.6

Amounts outstanding as at the year end

Management Company

National Bank of Pakistan

Alexandra Fund Management Pte. Limited

Central Depository Company of Pakistan Limited - Trustee

Employees of the Management Company

Management Fee payable
Front end load payable

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

Balance in current account

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

Trustee fee payable
CDS charges payable
Security deposit

Units held in the Fund (1,336 units; 2009: 69,899 units)

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

949
87

75,527
4,923

100,702

65
53

100

13

1,293
120

64,302
155

85,736

86
2

100

599

21.7

NAFA Islamic Multi Asset Fund

Total
Other

financial
liabilities

Liabilities
at fair value
through profit

or loss

1,413
88

1,176
2,677

1,413
88

1,176
2,677

-
-
-
-

Liabilities

Payable to the Management Company
Payable to the Trustee
Accrued expenses and other liabilities

-----------------As at June 30, 2009-----------------
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1
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5
6
7
8
9

10

1
2
3
4
5
6
7
8
9

10

------------------------------------------------ As at June 30, 2010 ------------------------------------------------

S.No
Name Qualification

Experience
in years

1

2

3

4

Dr. Amjad Waheed

Sajjad Anwar*

Irfan Malik

Tanvir Abid

MBA / Doctorate in Business Administration / CFA

CFA / MBA Finance

CFA / MBA

CFA / MBA

22

10

13

11

ñ ò ó ô ô ó õ ö ÷ ø ó ù ú û ü ý þ ÿ � ÷ õ � ó ÷ ó � þ ù � � ü ý þ ÿ � ÷ õ � � þ ú û ó � û � ü ý þ � � ÷ õ � ó ÷ ó � þ ù � � 	 ö ÿ ö � � � ü ú ö û û þ ü ÿ � ÷ õ ó ÷ õ 	 ö ÿ ö ò ü � 
 � ÿ � ÷ õ �

�  � � � � � �  � � � � � � � � � � � � � � � � � � � � � � � �  � �  � � � � � �  � � � � ��  

JS Global Equities
KASB Securities Ltd
Taurus Securities
Foundation Securities
Elixir Securities Pakistan
Invisor Securities
IGI FINEX
Habib Metropolitan Financial Services
Global Securities
Invest Capital & Securities

Growth Securities (Private) Limited
Live Securities Limited
Global Securities Pakistan Limited
Invisor Securities (Private) Limited
FDM Capital Securities (Private) Limited
Pearl Securities (Private) Limited
Invest and Finance Securities (Private) Limited
Fortune Securities Limited
KASB Securities Limited
Saao Capital (Private) Limited

2010

2009

7.47%
6.60%
6.02%
4.73%
4.71%
4.69%
4.40%
3.64%
3.64%
3.28%

9.38%
7.60%
6.46%
6.45%
6.38%
5.16%
4.33%
3.98%
3.65%
3.58%

2010

Percentage
investment

Investment
amount

Number of
unit holders

Individuals
Associated Companies / Directors
Insurance Companies
Banks / DFIs
NBFC
Retirement Fund
Public Limited Companies
Others

PATTERN OF UNIT HOLDING

Category

417
2
2
2
-

13
1
2

439

46,582
176,228

27,102
25,177

-
79,748

50
32,225

387,112

12.03%
45.52%

7.00%
6.50%

-
20.62%

0.01%
8.32%

100.00%

-------------------------- --------------------------Rupees in '000
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2009

Percentage
investment

Investment
amount

Number of
unit holders

Individuals
Associated Companies / Directors
Insurance Companies
Banks / DFIs
NBFC
Retirement Fund
Public Limited Companies
Others

Category

462
3
2
4
-

16
1
6

494

54,667
214,341

22,967
64,410

-
70,108

43
108,848
535,384

10.21%
40.04%

4.29%
12.03%

-
13.09%

0.01%
20.33%

100.00%

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

! " " # $ % ! $ & # ! " ' # # " ( $ ) * + , - + ! . % + , % ( . # & " + . *

/ 0 1 2 2 3 4 5 2 6 7 4 5 2 8 9 0 5 2 : 9 0 ; 3 4 2 < 9 0 = > ; 7 4 ? 1 1 9 @ 3 A B C 1 7 1 0 1 D 4 > 3 E F D G H 6 5 2 H H I 5 J F A F B 9 6 K 5 2 H H I 5 L M 9 > N 1 7 2 O 5 2 H H I 5 P 1 N 7 F ; 7 G K Q 5 2 H K H ; 3 4 J R 7 @ D 2 I 5
2 H K H 7 1 B R 1 M 9 @ S 1 D G T U 3 V > 7 ? ; 9 @ > 3 @ 3 7 1 B R 1 M 9 > V ; 9 9 1 3 4 ; 3 M 1 N G W @ 7 1 M 9 > 7 B @ 3 9 0 1 ? 1 1 9 @ 3 A B @ B A @ S 1 3 N 1 D > C X

Y Z

Meetings not attendedName of Director
Number of

meetings held
Leave

grantedAttended

Mr. Masood Karim Shaikh*
Dr. Amjad Waheed
Mr. Gerard Lee How Cheng
Mr. Patrick Pang Chin
Mr. Shahid Anwar Khan
Mr. Qamar Hussain**
Raymond H. Kotwal
Syed Naseer Ul Hasan

2
5
5
5
5
3
5
5

1
5
3
5
3
2
5
5

1
-
2
-
2
1
-
-

23rd meeting

23rd & 26th meeting

24th & 26th meeting
25th meeting
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-------------------------------------------2010-------------------------------------------

On-balance sheet financial instruments

Financial Assets

Sub-total

Financial Liabilities

Sub-total

On-balance sheet gap

Off-balance sheet financial instruments

Off-balance sheet gap

Balances with banks
Receivable against sale of investments
Investments
Dividend and profit receivables
Deposits

Payable to the Management Company
Payable to the Trustee
Payable on redemption of units
Accrued expenses and other liabilities

10,792
4,550

223,912
3,651
2,600

245,505

1,036
118

15,190
1,248

17,592

227,913

-

-

Not exposed
to

Yield / Interest
risk

Over one
year

Over three
months and

upto one year

Upto three
months

Total

Effective
Interest

Rate
%

Exposed to Yield / Interest risk

-
-

123,956
-
-

123,956

-
-

-
-

123,956

-

-

-
-
-
-
-
-

-
-

-
-

-

-

-

35,575
-
-
-
-

35,575

-
-

-
-

35,575

-

-

46,367
4,550

347,868
3,651
2,600

405,036

1,036
118

15,190
1,248

17,592

387,444

-

-

5.00 - 12.50
-

13.31-17.48
-
-

-
-

-

-

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

-------------------------------------------2009-------------------------------------------

On-balance sheet financial instruments

Financial Assets

Sub-total

Financial Liabilities

Sub-total

On-balance sheet gap

Off-balance sheet financial instruments

Off-balance sheet gap

Balances with banks
Receivable against sale of investments
Investments
Dividend and profit receivables
Deposits

Payable to the Management Company
Payable to the Trustee
Accrued expenses and other liabilities

8,318
4,695

361,212
5,468
2,600

382,293

1,413
88

1,176
2,677

379,616

-

-

Not exposed
to

Yield / Interest
risk

Over one
year

Over three
months and

upto one year

Upto three
months

Total

Effective
Interest

Rate
%

Exposed to Yield / Interest risk

-
-
-
-
-
-

-
-
-
-

-

-

-

-
-

78,530
-
-

78,530

-
-
-
-

78,530

-

-

22,336
-

53,630
-
-

75,966

-
-
-
-

75,966

-

-

30,654
4,695

493,372
5,468
2,600

536,789

1,413
88

1,176
2,677

534,112

-

-

5.00 - 15.60
-

14.2 - 17.74
-
-

-
-
-

-

-----------Rupees in '000-----------
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June 30, 2010

More than
one year

More than
three months

and upto
one year

Upto three
months

Total

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

-
-

-
-

Liabilities

Payable to the Management Company
Payable to the Trustee
Payable on redemption of units
Accrued expenses and other liabilities

-
-

-
-

1,036
118

15,190
1,248

17,592

1,036
118

15,190
1,248

17,592
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-
-
-
-

Liabilities

Payable to the Management Company
Payable to the Trustee
Accrued expenses and other liabilities

-
-
-
-

1,413
88

1,176
2,677

1,413
88

1,176
2,677
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---------------------------- As at June 30, 2010 ----------------------------

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

223,912
123,956

ASSETS

Investment in listed equity securities - held for trading
Investment in securities - available for sale

Level 3Level 2Level 1

-
50,687

-
73,269

223,912
-

. / . 0 1 2 3 4 5 6 7 . 8 9 : 9 . 6 1 ; 6 9 < 6 = 9 > 1 ? 1 . @ 9 5 = 9 9 6 2 1 6 9

2 1 6 9 / ; 1 4 6 = / < 7 5 1 6 7 / . ; / < 7 5 5 4 9

8 9 . 9 < 1 ?
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A B C _ K I X G L F M K E P E I X P H K N M G K _ X M C H K P L E R C K P M E G C F V K N C H F P H X P G C F V K N C H K P L E R C F M M B C _ C Q K P P K P Q F P H C P H E I M B C U C F G F N G C l X K G C H _ U M B C j D f S ` C Q X V F M K E P N
B F N P E M _ C C P H K N L V E N C H F N N X L B _ K I X G L F M K E P K N P E M T G F L M K L F _ V C a

m n

o p

o q

o q r q

o q r m

o q r o

s t u v w t x y z { s s u | t | } u t x u | ~ � v y � z | � ~

� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �
� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �
� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �
� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �
� � � � � � � � � � � � � � � � � � � � �

  � � � � � � � � � � � � � � � � � � � � � � � � � ¡ � � � � � � � � � � � � � � � � � � � � � ¢ � � � � � � � � £ � � � � � � � ¤ � � � � � � � � � � ¡ � � � � � � � � � � ¥ ¦ � � � � � � � � � § ¡ � � � � � � � � � � � � � � � � � � � � � � � �
� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �
� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � ¥

§¨� � � � � � � � � � � � © � � � � ª � � � � � « � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � © � � � � � ¬ «

§¨� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � ¬ � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � © � � � � � � � � � � � � « � �
� � � � � � � � � � © � � � � � � � � � � � � � � � � � � � � � « © � � � � �  « ® � � �

§¨� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � © � � � � � � � � � � � � � � � � � � « © � � � � � ¯ «

� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �
� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

° ±

For NBP Fullerton Asset Management Limited
(Formerly National Fullerton Asset Management Limited)

(Management Company)

ChairmanChief Executive
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PERFORMANCE TABLE

For the period from
September 17, 2007

to June 30, 2008

Page 43Annual Report
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NAFA Islamic Multi Asset Fund

For the year ended
June 30, 2009

For the year ended
June 30, 2010

Particulars

Net assets at the year / period ended (Rs '000)
Net gain / (loss) for the year / period ended (Rs '000)
Net Asset Value per unit at the year / period ended (Rs)
Offer price per unit
Redemption price per unit
Highest offer price per unit (Rs)
Lowest offer price per unit (Rs)
Highest redemption price per unit (Rs)
Lowest redemption price per unit (Rs)

Total return of the fund
- capital gowth
- income distribution

Interim distribution per unit (Rs)
Final distribution per unit (Rs)

Interim
Final

Average annual return of the fund (launch date October 29, 2007)
(Since inception to June 30, 2010)
(Since inception to June 30, 2009)
(Since inception to June 30, 2008)

Portfolio Composition ( Please see Fund Manager Report)

Distribution

Distribution Dates

387,112
54,422
8.8485
9.1140
8.8485
9.4969
7.8712
9.2203
7.6420

17.46%
3.21%

14.25%

-
1.2217

-
5-Jul-10

0.70%

535,384
(51,713)

8.5736
8.8308
8.5736
9.7562
6.2801
9.4720
6.0972

-10.09%
-10.09%

0.00%

-
-

-
-

-14.26%

697,586
(33,878)

9.5360
9.8221
9.5360

10.7612
9.5581

10.4478
9.2797

-4.64%
-4.64%
0.00%

-
-

-
-

-4.64%
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