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The Board of Directors of NBP Fullerton Asset Management Limited is pleased to present the unaudited 
�nancial statements of NAFA Islamic Aggressive Income Fund (NIAIF) for the quarter ended September 30, 
2013.

Fund’s Performance

The size of NAFA Islamic Aggressive Income Fund has declined from Rs. 166 million to Rs. 164 million 
during the quarter, i.e. a decline of 1.2%. During the said period, the unit price of the Fund has increased 
from Rs. 8.7896 (Ex-Div)  on June 30, 2013 to Rs. 8.8842 on September 30, 2013, thus showing annualized 
simple return of 4.27% as compared to its Benchmark (Average 3-Month deposit rate of Islamic Banks) 
annualized simple return of 6.45% for the same period. 

NIAIF is categorized as Islamic Aggressive Income Scheme and has been awarded stability rating of BBB+(f) 
by PACRA. All corporate Sukuks in the Fund are �oating rate linked to KIBOR. The Fund is invested in GOP 
Ijara Sukuks with six month coupon resetting. Therefore, any increase in interest rates will improve the 
coupon income of the sukuk portfolio. 

The Fund has earned total income of Rs.4.35 million during the period. After accounting for expenses of 
Rs.3.23 million, the net income is Rs.1.12 million. The below chart presents the asset allocation and the 
average credit rating of each of the sub-asset classes of NIAIF: 

Cash Equivalents 
(A), 41.04%

GOP Ijara Sukuk 
(AAA), 29.13%

Sukuks (BB+), 25.35%

Others including 
receivables, 4.48%
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CONDENSED INTERIM STATEMENT OF ASSETS AND LIABILITIES
AS AT SEPTEMBER 30, 2013

Chief Executive Director

For NBP Fullerton Asset Management Limited
(Management Company)

Note
(Un-Audited)
September

30, 2013

(Audited)
June 30, 

2013
(Rupees in '000)

Rupees Rupees

ASSETS  
  
Balances with banks  
Investments  
Pro�t receivable  
Advances, deposits, prepayments and other receivables  
Total assets  
  
LIABILITIES  
  
Payable to Management Company                          
Payable to Trustee  
Payable to Securities and Exchange Commission of Pakistan  
Accrued expenses and other liabilities  
Total liabilities  
  
Net Assets  
  
Unit Holders’ Funds (as per statement attached)  
  
Contingencies & Commitments  
  
  
  
Number of units in issue  
  
  
  
Net asset value per unit  
  
  
The annexed notes 1 to 13 form an integral part of these condensed interim �nancial statements. 

4
5

6

11

 67,503 
 89,619 
 9,852 

 311 
 167,284 

 412 
 13 
 31 

 2,334 
 2,791 

 164,493 

 164,493 

 -   

 18,515,186 

8.8842 

 37,546 
 119,569 
 10,883 

 344 
 168,342 

 344 
 13 

 133 
 2,241 
 2,731 

 165,611 

 165,611 

 -   

 18,039,933 

9.1803 

(Number of units)
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NAFA ISLAMIC AGGRESSIVE INCOME FUND

CONDENSED INTERIM INCOME STATEMENT
FOR THE QUARTER ENDED SEPTEMBER 30, 2013

(UN-AUDITED)

Chief Executive Director

For NBP Fullerton Asset Management Limited
(Management Company)

Note
Quarter Ended

September
30, 2013

Quarter Ended
September

30, 2012
(Rupees in '000)

INCOME  
  
Gain on sale of investments - net  
Income from sukuk and ijara bonds  
Pro�t on bank deposits  
Net unrealised appreciation in the value of investments carried  
          'at fair value through pro�t or loss' 
Total Income  
  
  
EXPENSES  
  
  
Remuneration of the Management Company  
Sindh Sales Tax on Management Fee  
FED on Management Fee  
Remuneration of the Trustee  
Annual fee - Securities and  Exchange Commission of Pakistan  
Securities transaction cost  
Settlement and bank charges  
Annual listing fee  
Auditors' remuneration   
Amortisation of preliminary expenses and �oatation costs  
Rating Fee  
Impairment loss on sukuk bonds classi�ed as investments 'available for sale'  
Total Expenses  
  
  
  
Provision for Workers' Welfare Fund  
  
Net income / (loss) for the period before taxation  
  
Taxation  
  
Net income / (loss) for the period after taxation  
  
Earnings per unit   
  
  
The annexed notes 1 to 13 form an integral part of these condensed interim �nancial statements. 

7

10

9

 -   
 3,061 
 1,246 

 40 
 4,347 

 825 
 132 
 132 
 41 
 31 
 -   
 28 
 8 

 102 
 -   
 55 

 1,852 
 3,206 

 1,141 

 (23)

 1,118 

 -   

 1,118 

 13 
 5,050 

 709 

 23 
 5,795 

 897 
 144 

 45 
 34 
 2 
 9 

 10 
 110 
 126 
 50 

 5,573 
 7,000 

 (1,205)

  -   

 (1,205)

 -   

 (1,205)
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CONDENSED INTERIM STATEMENT OF COMPREHENSIVE INCOME
FOR THE QUARTER ENDED SEPTEMBER 30, 2013

(UN-AUDITED)

Chief Executive Director

For NBP Fullerton Asset Management Limited
(Management Company)

Quarter Ended
September

30, 2013

Quarter Ended
September

30, 2012
(Rupees in '000)

Net income / (loss) for the period after taxation 
 
Other comprehensive income / (loss) 
 
Net unrealised appreciation / (diminution) during the year / period in the  
     market value of investments classi�ed as 'available for sale' 
 
Total comprehensive income / (loss) for the period 
 
 
 
The annexed notes 1 to 13 form an integral part of these condensed interim �nancial statements. 

 1,118 

 639 

 1,757 

 (1,205)

 (33)

 (1,238)
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NAFA ISLAMIC AGGRESSIVE INCOME FUND

CONDENSED INTERIM DISTRIBUTION STATEMENT
FOR THE QUARTER ENDED SEPTEMBER 30, 2013

(UN-AUDITED)

Chief Executive Director

For NBP Fullerton Asset Management Limited
(Management Company)

Quarter Ended
September

30, 2013

Quarter Ended
September

30, 2012
(Rupees in '000)

Undistributed income brought forward 
-Realised income / loss 
-Unrealised (loss) / income 
 
Distribution: 
 
Final distribution for the period ended June 30, 2013: 3.9110% (June 30, 2012: Nil) 
     -  Bonus units 
     -  Cash Distribution 
 
Net income / (loss) for the period 
 
 
Element of income and capital gains included  
     in prices of units issued less those in units redeemed  - amount  
     representing losses that form part of the unit holders' fund 
 
Undistributed (loss) carried forward 
 
 
 
The annexed notes 1 to 13 form an integral part of these condensed interim �nancial statements. 

 6,483 
 (4,466)
 2,017 

 (4,075)
 (2,997)

 1,118 

 20 

 (3,917)

 (22,916)
 18,162 
 (4,754)

 -   
 -   

 (1,205)

 2 

 (5,957)

Page 10



Quarterly Report

NAFA ISLAMIC AGGRESSIVE INCOME FUND

CONDENSED INTERIM STATEMENT OF MOVEMENT IN UNIT HOLDERS’ FUND
FOR THE QUARTER ENDED SEPTEMBER 30, 2013

(UN-AUDITED)

Chief Executive Director

For NBP Fullerton Asset Management Limited
(Management Company)

Quarter Ended
September

30, 2013

Quarter Ended
September

30, 2012
(Rupees in '000)

Net assets at the beginning of the period  
  
Issue of  107,300 units   
    (September 30, 2012: 59,792 units)  
  
Redemption of 95,276  units (September 30, 2012: 55,882 units)  
  
  
Element of (income)  and capital (gains) included in prices  
    of units issued less those in units redeemed  
  
     -   amount representing loss and capital losses that 
              form part of unit holders'  fund - transferred to Distribution Statement 
  
  
Net unrealised appreciation / (diminution) during the year / period in the   
    market value of investments classi�ed as 'available for sale'  
Net unrealised appreciation in the value of investments carried  
        'at fair value through pro�t or loss' 
Gain / (loss) on sale of investments  
Other income (net of expenses)  
  
  
Less: Distribution  
  
Final distribution for the period ended June 30, 2013: 3.9110% (June 30, 2012: Nil)  
     -   Bonus units  
     -   Cash Distribution  
  
  
  
  
Add: bonus distribution ; issue of 463,229 bonus units 
  
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 period  
  
  
The annexed notes 1 to 13 form an integral part of these condensed interim �nancial statements. 

 165,611 

 962 

 (840)
 122 

 (20)
 (20)

 639 

 40 
 -   

 1,078 
 1,757 

 (4,075)
 (2,997)

 (7,072)

 4,075 

 20 

 164,493 

 178,615 

 512 

 (476)
 36 

 (2)
 (2)

 (33)

 23 
 13 

 (1,241)
 (1,238)

 -   
 -   

 -   

 -   

 2 

 177,413 
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NAFA ISLAMIC AGGRESSIVE INCOME FUND

CONDENSED INTERIM CASH FLOW STATEMENT 
FOR THE QUARTER ENDED SEPTEMBER 30, 2013

(UN-AUDITED)

Chief Executive Director

For NBP Fullerton Asset Management Limited
(Management Company)

Quarter Ended
September

30, 2013

Quarter Ended
September

30, 2012
(Rupees in '000)

CASH FLOW FROM OPERATING ACTIVITIES  
  
Net income / (loss) for the period  
  
Adjustments  
     Amortisation of preliminary expenses and �oatation costs  
     Gain on sale of investments  
     Impairment loss on sukuk bonds classi�ed as investments 'available for sale'  
     Net unrealised appreciation in the value of investments carried  
          'at fair value through pro�t or loss'  
  
decrease / (Increase) in assets   
     Investments  
     Pro�t receivable  
     Advances, deposits, prepayments and other receivables  
  
Increase / (decrease) in liabilities  
     Payable to Management Company   
     Payable to  Trustee  
     Payable to Securities and Exchange Commission of Pakistan   
     Accrued expenses and other liabilities  
  
  
  
Net cash in�ow / (out�ow) from operating activities  
  
  
CASH FLOW FROM FINANCING ACTIVITIES  
  
Receipts from issue of units  
Payments on redemption of units  
Distributions paid  
Net cash (out�ow) / in�ow  from �nancing activities  
  
Net increase / (decrease) in cash and cash equivalents during the period  
  
Cash and cash equivalents at the beginning of the period  
  
Cash and cash equivalents at the end of the period  
  
  
The annexed notes 1 to 13 form an integral part of these condensed interim �nancial statements. 

 1,118 

 -   
 -   

 1,852 

 (40)
 2,930 

 28,778 
 1,031 

 33 
 29,842 

 68 
 0 

 (102)
 93 
 60 

 32,832 

 962 
 (840)

 (2,997)
 (2,875)

 29,957 

 37,546 

 67,503 

 (1,205)

 126 
 (13)

 5,573 

 (23)
 4,458 

 (12,595)
 (247)

 (2,960)
 (15,802)

 2 
 14 

 (93)
 137 
 60 

 (11,284)

 512 
 (476)

 -   
 36 

 (11,248)

 39,611 

 28,363 
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NAFA ISLAMIC AGGRESSIVE INCOME FUND

NOTES TO THE CONDENSED INTERIM FINANCIAL STATEMENTS
FOR THE QUARTER ENDED SEPTEMBER 30, 2013

(UN-AUDITED)

1

2

2.1

3

LEGAL STATUS AND NATURE OF BUSINESS      
      
NAFA Islamic Aggressive Income Fund ("the Fund") was established under a Trust Deed executed between NBP Fullerton 
Asset Management Limited as Management Company and Central Depository Company of Pakistan Limited (CDC) as 
Trustee. The Trust Deed was executed on 20 August 2007 and was approved by the Securities and Exchange Commission of 
Pakistan (SECP) on 03 September 2007 in accordance with the Non-Banking Finance Companies (Establishment and 
Regulation) Rules, 2003.      
  
Central Depository Company of Pakistan Limited (CDC) retired as the Trustee of the Fund and MCB Financial Services 
Limited (MCBFSL) was appointed as the new Trustee with effect from 22 November 2011. The SECP approved the 
appointment of MCBFSL as the Trustee in place of CDC and further approved the amendments to the Trust Deed vide its 
letter number SCD/AMCWING/VS/NIF/458/2011 dated 15 November 2011. Accordingly, the Trust Deed of the Fund was 
revised through a supplemental Trust Deed executed between the Management Company, CDC and MCBFSL.  
 
The Management Company of the Fund has been licensed to act as an Asset Management Company under the NBFC Rules 
through a certi�cate of registration issued by SECP. The registered of�ce of the Management Company is situated at 7th �oor, 
Clifton Diamond Building, Block No. 4, Scheme No. 5, Clifton, Karachi. The Management Company is also the member of 
MUFAP.      
  
The Fund is an open-ended mutual fund and is listed on the Lahore Stock Exchange. Units are offered for public subscription 
on a continuous basis. The units are transferable and can be redeemed by surrendering them to the Fund.   
 
The core objective of the Fund is to provide preservation of capital and earn a reasonable rate of  return. The principal 
activity of the Fund is to make investments in Shariah compliant securities, having a good credit rating and liquidity subject 
to the guidlines prescribed by SECP.       
  
The Pakistan Credit Rating Agency Limited has assigned an asset manager rating of AM2 to the Management Company and 
a stability rating of BBB+(f) to the Fund.       
  
Title to the assets of the Fund is held in the name of MCB Financial Services Limited as the Trustee of the Fund.  
   
STATEMENT OF COMPLIANCE      
      
These condensed interim �nancial statements have been prepared in accordance with approved accounting standards as 
applicable in Pakistan. Approved accounting standards comprises of such International Financial Reporting Standards (IFRS) 
issued by International Accounting Standards Board as are noti�ed under the Companies Ordinance, 1984, the 
requirements of the Trust Deed, the Non-Banking Finance Companies (Establishment and Regulation) Rules, 2003 (the 
NBFC Rules), the Non-Banking Finance Companies and Noti�ed Entities Regulations, 2008 (the NBFC Regulations) and 
directives issued by Securities and Exchange Commission of Pakistan (SECP). Wherever the requirements of the Trust Deed, 
the NBFC Rules, the NBFC Regulations or directives issued by SECP differ with the requirements of IFRS, the requirements 
of the Trust Deed, the NBFC Rules, the NBFC Regulations or the directives issued by SECP prevail. The disclosures made in 
these condensed interim �nancial statements have, however, been limited based on the requirements of the International 
Accounting Standard 34, Interim Financial Reporting.
  
The directors of the Asset Management Company declare that these condensed interim �nancial statements give a true and 
fair view of the Fund.      
      
SUMMARY OF ACCOUNTING POLICIES       
      
The principal accounting policies adopted for the preparation of the �nancial statements for the quarter ended September 
30, 2013 are same as those applied in the preparation of annual audited �nancial statements for the year ended June 
30,2013.
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Note
September

30 2013

(Un-Audited)
June 30, 

2013

(Audited)

(Rupees in '000)

INVESTMENTS

Available for sale 
Sukuk and Ijara bonds

At fair value through pro�t or loss - held for trading
Sukuk and Ijara bonds

4.1

4.2

 51,505 

 38,114 

 89,619 

 57,495 

 62,074 

 119,569 

4

4.1 Sukuk and Ijara bonds - available for sale

Engro Fertilizer Limited
Kohat Cement Company Limited
Maple Leaf Cement Factory Limited (note 4.1.2.1)
New Allied Electronics Industries (Private) 
  Limited-1st issue (note 4.1.2.2)
New Allied Electronics Industries (Private)
  Limited-2nd issue (note 4.1.2.2)
Pak Electron Limited (note 4.1.2.3)
GOP Ijara Sukuk - issue date 15.11.2010

Cost of investments as at September 30, 2013

Impairment losses / (gains)

 4,600 
 20,000 
 5,312 

 352,000 

 1,000 
 7,000 

1960
 391,872 

 -   
 -   
 -   

 -   

 -   
 -   
 -   
 -   

 -   
 -   
 -   

 -   

 -   
 -   
 -   
 -   

 4,600 
 20,000 
 5,312 

 352,000 

 1,000 
 7,000 
 1,960 

 391,872 

 22,639 
 8,283 
 9,274 

 -   

 -   
 1,500 
 9,809 

 51,505 

 193,181 

 142,315 

 13.76 
 5.04 
 5.64 

 -   

 -   
 0.91 
 5.96 

 31.31 

 25.26 
 9.24 

 10.35 

 -   

 -   
 1.67 

 10.95 
 57.47 

 0.83 
 4.00 
 0.33 

 18.33 

 0.67 
 2.92 
 0.02 

 27.10 

Rupees in ‘000 --------%-------

Name of the investee
company

Number of bonds Investment as a percentage of

As at July 1,
2013

Purchases
during the

Period

Sale / Metured
during the Period

As at September
30, 2013

Market value
as at

September
 30, 2013

Net
assets

 Market 
value of 

total
investments

Issue size

All sukuk bonds have a face value of Rs 5,000 each except sukuk bonds of New Allied Electronics (Private) Limited 
- 1st issue which have a face value of Rs 312.5.      
    
As at September 30, 2013, the Fund had not received redemption of principal and / or pro�t amounts on some of 
his investments, the details of which are as follows:      
  
This represent investment in privately placed Sukuk Certi�cates issued with a term of six years.  The amount of 
provision required as per SECP circular no. 01 of 2009 has been maintained as at 30 September 2013 the provision 
represents sixty percent of the outstanding balance. However, pro�t is being recorded by the Fund on receipts basis 
in accordance with the requirements of Circular 33 of 2012.     
        
These represent investments in privately placed Term Finance Certi�cates and Sukuk bonds of the investee company. 
These investments have been fully provided.       

This represents investment in privately placed sukuk bonds. On 27 December 2011 i.e. the scheduled redemption 
date, pro�t redemption of Rs. 0.563 million was not received by the Fund. The amount of provision required as per 
SECP circular no. 01 of 2009 has been maintained by valuing the investment in terms of the said circular.

4.1.1

4.1.2

4.1.2.1

4.1.2.2

4.1.2.3
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September
30 2013

(Un-Audited)
June 30, 

2013

(Audited)

(Rupees in '000)

PROFIT RECEIVABLE

Pro�t on savings deposits
Income accrued on sukuk bonds - net

ACCRUED EXPENSES AND OTHER LIABILITIES

Auditors' remuneration 
Bank charges payable
Payable to brokers
Provision for Workers' Welfare Fund
Printing charges payable
Others

 555 
 9,297 

 9,852 

 418 
 18 
 22 

 1,406 
 104 
 367 

 2,334 

  282 
 10,601 

 10,883 
 
 
 

 316 
 50 
 22 

 1,383 
 104 
 366 

 2,241 

5

6

Sukuk and Ijara bonds - At fair value through pro�t or loss - held for trading4.2

GOP Ijara Sukuk - issue date 07.03.2011
GOP Ijara Sukuk - issue date 26..12.2011
GOP Ijara Sukuk - issue date 02.03.2012
GOP Ijara Sukuk - issue date 30.04.2012
HUBCO Short Term Islamic Sukuk - Issue date 14.02.2013
HUBCO Short Term Islamic Sukuk - Issue date 13.03.2013
GOP Ijara Sukuk - issue date 18.09.2012

Total - September 30, 2013

Carrying value of investments as at September 30, 2013

 400 
 3,000 
 2,800 

 800 
 2,400 
 2,400 

 600 

 12,400 

 -   
 -   
 -   
 -   

 -   

 -   

 -   
 -   
 -   
 -   

 2,400 
 2,400 

 -   

 4,800 

 400 
 3,000 
 2,800 

 800 
 -   
 -   

 600 

 7,600 

 2,004 
 15,053 
 14,042 
 4,015 

 -   
 -   

 3,000 

 38,114 

 38,074 

 1.22 
 9.15 
 8.54 
 2.44 

 -   
 -   

 1.82 

 23.17 

 2.24 
 16.80 
 15.67 
 4.48 

 -   
 -   

 3.35 

 42.53 

0.0042%
0.0214%
0.0368%
0.0135%

0.006%

Rupees in ‘000 --------%-------

Name of the investee company

Number of bonds Investment as a percentage of

As at July 1,
2013

Purchases
during the

period

Sale / Metured
during the period

As at September
30, 2013

Market value
as at

September
 30, 2013

Net
assets

 Market 
value of 

total
investments

Issue size

PROVISION FOR WORKERS' WELFARE FUND       
       
The Finance Act 2008 introduced an amendment to the Workers' Welfare Fund Ordinance, 1971  (WWF Ordinance). As a 
result of this amendment it may be construed that all Collective Investment  Schemes / mutual funds (CISs) whose income 
exceeds Rs. 0.5 million in a tax year, have been  brought within the scope of the WWF Ordinance, thus rendering them 
liable to pay contribution to  WWF at the rate of two percent of their accounting or taxable income, whichever is higher. In 
this  regard, a constitutional petition has been �led by certain CISs through their trustees in the Honorable  High Court of 
Sindh (the Court), challenging the applicability of WWF to the CIS’s.      
    
A clari�cation was issued by the Ministry of Labour and Manpower (the Ministry) which stated that mutual funds are not 
liable to contribute to WWF on the basis of their income. However, on 14 December 2010, the Ministry �led its response 
against the constitutional petition requesting the Court to dismiss the petition. According to the legal counsel who is 
handling the case there is a contradiction between the aforementioned clari�cation issued by the Ministry and the response 
�led by the Ministry in Court.

During the year 2012, the Honorable Lahore High Court (LHC) in a Constitutional Petition relating to the amendments 
brought in the WWF Ordinance, 1971 through the Finance Act, 2006, and the Finance Act, 2008, declared the said 
amendments as unlawful and unconstitutional. In March 2013, a larger bench of the Sindh High Court (SHC) in various 
Consitutional Petitions declared that amendments introduced in the WWF Ordinance, 1971 through Finance Act 2006 and 
2008 respectively do not suffer from any constitutional or legal in�rmity. However, the Honourable High Court of Sindh has 
not addressed the other amendments made in WWF Ordinance 1971 about applicability of WWF to the CISs which is still 
pending before the court.     
       
In view of above stated facts and considering the uncertainty on the applicability of WWF to mutual funds due to show 
cause notices issued to a number of mutual funds, the management company as a matter of abundant caution has decided 
to continue to maintain the provision for WWF for the year ended 30 September 2013. As at 30 September 2013 the 
management has maintained provision against Workers' Welfare Funds' amounting to Rs. 1.406 million, if the same were 
not made the NAV Per unit of the Fund would have been higher by Rs. 0.0759.

7
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8 TRANSACTIONS WITH CONNECTED PERSONS       
  
Connected persons include NBP Fullerton Asset Management Limited (NAFA) being the Management Company, Central 
Depository Company of Pakistan Limited being the Trustee, National Bank of Pakistan (NBP) and Alexandra Fund 
Management Pte. Limited being the sponsors, other collective investment schemes managed by the Management Company 
and directors and of�cers of the Management Company.       
   
The transactions with connected persons are in the normal course of business, at contracted rates and terms determined in 
accordance with market rates.       
   
Remuneration and front-end load payable to the Management Company is determined in accordance with the provisions 
of the NBFC Regulations and the Trust Deed respectively.       
  
Remuneration payable to the Trustee is determined in accordance with the provisions of the NBFC Regulations and the 
Trust Deed.

Details of the transactions with connected persons are as follows:8.1

NBP Fullerton Asset Management Limited - Management Company

Management fee expense for the period

Sindh Sales Tax on Management Fee

FED on Management Fee

Front end load for the period

National Bank of Pakistan - Sponsor

Cash Dividend paid during the period

Alexandra Fund Management Pte. Limited - Sponsor

Bonus units issued (428,370 units: September 30, 2012: NIl units)

MCB Financial Services Limited - Trustee

Trustee fee for expense the period

Central Depository Company of Pakistan Limited - Ex Trustee

Trustee fee expense for the period

CDS charges

Employees of the Management Company

Units redeemed (Nil units: September 30, 2012: 9,738 units)

Bonus units issued (Nil units: September 30, 2012: 1,403 units)

 825 

 132 

 132 

 7 

 2,933 

 -   

 41 

 -   

 9 

 -   

 -   

 897 

 144 

 -   

 -   

 -   

 -   

 45 

 -   

 9 

 83 

 -   

(Un-Audited)
Quarter Ended

September
 30, 2013

(Un-Audited)
Quarter Ended

September
 30, 2012

(Rupees in '000)
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EARNING PER UNIT        
          
Earning per unit (EPU) for the quarter ended September 30, 2013 has not been disclosed as in the opinion of the 
management, determination of weighted average units for calculating EPU is not practicable.    
     
TAXATION 
      
The income of the Fund is exempt from income tax under clause 99 of Part I of the Second Schedule to the Income Tax 
Ordinance, 2001 subject to the condition that not less than 90 percent of its accounting income for the year, as reduced by 
capital gains, whether realised or unrealised, is distributed amongst the unit holders. The Fund has not recorded a tax 
liability in respect of income relating to the current period as the management company has decided to distribute at least 
90 percent of the Fund's accounting income for the period as reduced by capital gains (whether realised or unrealised) to 
its unit holders.

CONTINGENCIES COMMITMENTS

There were no contingencies and commitments as on September 30, 2013 and June 30, 2013.

9

10

11

Amounts outstanding as at period end8.2

NBP Fullerton Asset Management Limited - Management Company 

Management fee payable 

Sindh Sales Tax payable on Management Fee 

FED payable on Management Fee 

Others 

 

MCB Financial Services Limited - Trustee 

Remuneration payable 

Security deposits 

 

Central Depository Company of Pakistan Limited - Ex Trustee 

Remuneration payable 

CDS Charges  

Security deposits 

 

National Bank of Pakistan - Sponsor 

Investment held by the Sponsor in the Fund  

(7,500,000 units; June 30, 2013: 7,500,000 units) 

Balance in current account 

 

Alexandra Fund Management Pte. Limited - Sponsor 

Investment held by the Sponsor in the Fund  

(10,064,351 units; June 30, 2013: 9,635,981 units) 

 

Employees of Management Company 

Investment held by the executives in the Fund  

(Nil units; June 30, 2013: Nil units) 

 269 

 43 

 87 

 13 

 13 

 100 

 -   

 17 

100

66,632 

14 

89,414 

 -   

269 

43 

26 

6 

13 

100 

 -   

16 

100

68,852 

14 

88,461 

 -   

(Un-Audited)
As at

September 30,
2013

(Audited)
As at June 30,

2013

(Rupees in '000)
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Quarterly Report

NAFA ISLAMIC AGGRESSIVE INCOME FUND

Chief Executive Director

For NBP Fullerton Asset Management Limited
(Management Company)

DATE OF AUTHORISATION FOR ISSUE       
       
These �nancial statements were authorised for issue by the Board of Directors of the Management Company on 30 October 
2013.       
      
GENERAL       
       
Figures have been rounded off to the nearest thousand rupees.      
    
The bifurcation of undistributed income into realised and unrealised income at the beginning and end of the year as 
required by the NBFC Regulations has not been disclosed as such bifurcation is not practicable.

12

13

13.1

13.2
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