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DIRECTORS'REPORT

Fund'sPerformance

TheBoardofDirectorsofNationalFullertonAssetManagementLimitedispleasedtopresenttheunauditedfinancial
statementsofNAFAMultiAssetFundforthehalfyearendedDecember31,2009.

ThesizeofNAFAMultiAssetFundhasdecreasedfromRs.1,777milliontoRs.1,159millionduringtheperiod,i.e.a
declineof34.78%.Duringthesaidperiod,theunitpriceofNAFAMultiAssetFundhasincreasedfromRs.8.4877(Ex-
Div)onJune30,2009toRs.9.3023onDecember31,2009,thusshowingagrowthof9.60%,ascomparedtoits
Benchmark(50%KSE-30Index,50%1-MonthKIBOR)returnof18.17%duringthesameperiod.Sinceinception
(January22,2007),theunitpriceoftheFundhasshownagrowthof15.05%ascomparedto5.10%increaseinits
Benchmark.Thus,theFundhasoutperformeditsBenchmarkby9.95%sinceinception.

NAFAMultiAssetFundhasearnedtotalincomeofRs.163.74millionduringtheperiod.Afterdeductingexpensesof
Rs.65.42million,thenetincomeisRs.98.32million,translatingintoanearningperunitofRs.0.8146.

TheassetallocationoftheFundasonDecember31,2009,anditsperformanceagainsttheKSE-30Indexareas
follows:

AssetAllocationasonDecember31,2009

Cash
Equivalents &
Other Assets

4.00%
Automobile
Assemblers

6.14%

Power Gen &
Distribution

4.23%

Fert ilizer
5.59%

Oil & Gas
Marketing

4.18%

Commercial
Banks

13.35%

Others
12.41%

TFC / Sukuk
35.97%

Oil & Gas
Exploration

14.13%
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IncomeDistribution

Acknowledgement

TheBoardofDirectorsoftheManagementCompanyhasapprovedaninterimdistributionof1.72%,.Afterinterim
distribution,thenetassetvalueperunitwillbeRs.9.1303onDecember31,2009.

TheBoardtakesthisopportunitytothankitsvaluedunit-holdersfortheirconfidenceandtrustintheManagement
Company,andprovidingtheopportunitytoservethem.ItalsooffersitssinceregratitudetotheSecurities&Exchan ge
CommissionofPakistanandStateBankofPakistanfortheirpatronageandguidance.

TheBoardalsowishestoplaceonrecorditsappreciationforthehardwork,dedicationandcommitmentshownbythe
staffandtheTrustee.

OnbehalfoftheBoardof
NationalFullertonAssetManagementLimited

ChiefExecutive Chairman

Date:February17,2010
Place:Karachi.

NMF Performance Versus Benchmark
(From January 22, 2007 to December 31, 2009)

15.05%

5.10%

-60.00 %

-40.00 %

-20.00 %

0.00 %

20.00 %

40.00 %

60.00 %

NMF BENCHMARK
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ReportoftheTrusteepursuanttoRegulation41(h)oftheNon-BankingFinanceCompaniesandNotified
EntitiesRegulations,2008

MuhammadHanifJakhura

NAFAMultiAssetFund(theFund),anopen-endschemewasestablishedunderatrustdeeddatedDecember06,
2006,executedbetweenNationalFullertonAssetManagementLimited,asthemanagementcompanyandCentral
DepositoryCompanyofPakistanLimited,asthetrustee.

Inouropinion,theManagementCompanyhasinallmaterialrespectsmanagedtheFundduringtheperiodfromJuly
01,2009toDecember31,2009inaccordancewiththeprovisionsofthefollowing:

(i) Limitationsimposedontheinvestmentpowersofthemanagementcompanyundertheconstitutive
documentsoftheFund;

(ii) Thepricing,issuanceandredemptionofunitsarecarriedoutinaccordancewiththerequirementsofthe
constitutivedocumentsoftheFund;and

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

ChiefExecutiveOfficer
CentralDepositoryCompanyofPakistanLimited

Karachi,February24,2010

TRUSTEEREPORTTOTHEUNITHOLDERS
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AUDITORS'REPORTTOTHEUNITHOLDERSONREVIEWOFCONDENSEDINTERIMFINANCIAL
INFORMATION

NAFAMultiAsset
Fund

Introduction

ScopeofReview

Conclusion

Wehavereviewedtheaccompanyingcondensedinterimstatementofassetsandliabilitiesof
asatDecember31,2009,andtherelatedcondensedinterimincomestatement,condensedinterimstatement

ofcomprehensiveincome,condensedinterimdistributionstatement,condensedinterimstatementofmovementin
unitholders'fundsandcondensedinterimcashflowstatementtogetherwiththenotesformingpartthereof(here-in-
afterreferredtoasthe'condensedinterimfinancialinformation'),forthehalfyearendedDecember31,2009.The
Management Company (NationalFullertonAs setManagement Limited)isresponsibleforthepreparationand
presentationofthiscondensedinterimfinancialinformationinaccordancewithapprovedaccountingstandardsas
applicableinPakistan.Ourresponsibilityistoexpressaconclusiononthiscondensedinterimfinancialinformat ion
basedonourreview.Thefiguresofthecondensedinterimincomestatement,condensedinterimstatementof
comprehensiveincome,condensedinterimdistributionstatement,condensedinterimstatementofmovementinunit
holders'fundsandcondensedinterimcashflowstatementforthe quartersendedDecember31,2009and2008have
notbeenreviewed,aswearerequiredtoreviewonlythecumulativefiguresforthehalfyearendedDecember31,
2009.

WeconductedourreviewinaccordancewiththeInternationalStandardonReviewEngagements2410,'Reviewof
InterimFinancialInformationPerformedbythe IndependentAuditoroftheEntity. 'Areviewofinterimfinancial
informationconsistsofmakinginquiries,primarilyofpersonsresponsibleforfinancialandaccountingmatters, and
applyinganalyticalandotherreviewprocedures.Areviewissubstantiallylessin scopethananauditconductedin
accordancewithInternationalStandardsonAuditingandconsequentlydoesnotenableustoobtainassurancethat
wewouldbecomeawareofallsignificantmattersthatmightbeidentifiedinanaudit.Accordingly,wedonotexpress
anauditopinion.

Basedonourreview,nothinghascometoourattentionthatcausesustobelievethattheaccompanyingcondensed
interimfinancial informationasofandforthehalfyearendedDecember31,2009isnotprepared,inallmaterial
respects,inaccordancewithapprovedaccountingstandardsasapplicableinPakistan.
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ForNationalFullertonAssetManagementLimited
(ManagementCompany)

ChairmanChiefExecutive

Note Audited
June30,

2009

ASSETS

Totalassets

LIABILITIES

Totalliabilities

NETASSETS

UNITHOLDERS'FUND(Asperstatementattached)

CONTINGENCIESANDCOMMITMENTS

Numberofunitsinissue

NetAssetValueperunit

Balanceswithbanks
Investments
ReceivableagainstsaleofInvestments
Dividendandprofitreceivable
Advances,deposits,prepaymentsandotherreceivables
Preliminaryexpensesandfloatationcosts

PayabletoNationalFullertonAssetManagementLimited-
ManagementCompany

PayabletoCentralDepositoryCompanyofPakistanLimited-Trustee
PayabletoSecuritiesandExchangeCommissionofPakistan
Accruedexpensesandotherliabilities

Theannexednotes1to13formanintegralpartofthesecondensedinterimfinancialstatements.

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

CONDENSEDINTERIMSTATEMENTOFASSETSANDLIABILITIES
ASATDECEMBER31,2009

26,346
1,112,877

-
17,255

7,395
1,025

1,164,898

2,676
184
709

2,051
5,620

1,159,278

1,159,278

124,622,831

9.3023

Unaudited
,

2009
December31

4
5

6

7

8

188,357
1,573,961

16,473
16,898
4,771
1,278

1,801,738

4,174
227

1,815
18,135
24,351

1,777,387

1,777,387

206,624,557

8.6020

Numberofunits

Rupees
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ForNationalFullertonAssetManagementLimited
(ManagementCompany)

ChairmanChiefExecutive

CONDENSEDINTERIMINCOMESTATEMENT(UNAUDITED)
FORTHEHALFYEARANDQUARTERENDEDDECEMBER31,2009

Note

INCOME

TotalIncome

EXPENSES

TotalExpenses

Netincome/(loss)fromoperatingactivities

Netincome/(loss)fortheperiodbeforetaxation

Taxation

Netincome/(loss)fortheperiodaftertaxation

Earningsperunit

Gain/(loss)onsaleofinvestments
IncomefromTermFinanceCertificatesandSukukbonds
IncomefromContinuousFundingSystem(CFS)

Transactions
Incomefromspreadtransactions
Profitonbankdeposits
Dividendincome
Otherincome
Unrealisedappreciation/(diminution)inthevalueofinvestments

classifiedas'atfairvaluethroughprofitorloss'

RemunerationofNationalFullertonAssetManagement
Limited-ManagementCompany

RemunerationofCentralDepositoryCompanyofPakistan
Limited-Trustee

Annualfee-Securitiesand ExchangeCommissionofPakistan
Securitiestransactioncost
Settlementandbankcharges
Annuallistingfee
Legalandprofessionalcharges
Auditors'remuneration
Impairmentlossoninvestmentsclassifiedas'availableforsale'
Otherexpenses
Printingexpenses
Fundratingfee
Amortisationofpreliminaryexpensesandfloatationcosts

Elementof(loss)/incomeandcapital(losses)/gainsincludedin
pricesofunitsissuedlessthoseinunitsredeemed-net

Theannexednotes1to13formanintegralpartofthesecondensedinterimfinancialstatements.

9

10

December31,
2008

37,529
7,413

-
-

4,272
10,404

-

(91,830)
(32,212)

8,999

612
306

3,508
117

8
60

106
26,429

-
178

26
127

40,476

(72,688)

(58,681)

(131,369)

(131,369)

-

,
2009

December31

(9,837)
21,045

-
-

5,282
23,256

(410)

(558,055)
(518,719)

12,941

770
488
121
(21)

7
-

138
2,875

254
535
25

127
18,260

(536,979)

2,009

(534,970)

-

(534,970)

December31,
2008

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

189,187
24,896

-
-

7,397
17,551

-

5,456
244,487

20,853

1,338
709

9,138
420

15
60

213
32,148

68
178

26
253

65,419

179,068

(80,749)

98,319

-

98,319

,
2009

December31

(74,596)
37,936

5,102
2,055

17,656
27,334

320

(856,604)
(840,797)

27,872

1,619
1,085
2,142

609
15

-
239

2,875
511
808

50
253

38,078

(878,875)

15,814

(863,061)

-

(863,061)

Halfyearended Quarterended
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ForNationalFullertonAssetManagementLimited
(ManagementCompany)

ChairmanChiefExecutive

CONDENSEDSTATEMENTOFCOMPREHENSIVEINCOME(UN-AUDITED)
FORTHEHALFYEARANDQUARTERENDEDDECEMBER31,2009

Netincome/(loss)fortheperiodaftertaxation

Elementofincome/(loss)andcapitalgains/(losses)includedin
pricesofunitsissuedlessthoseinunitsredeemed

Netunrealisedappreciation/(diminution)inthevalueofinvestments
classifiedas'availableforsale'

Othercomprehensiveincome

Totalcomprehensiveincome/(loss)fortheperiod

Theannexednotes1to13formanintegralpartofthesecondensedinterimfinancialstatements.

December31,
2008

(131,369)

81,704

11,639

(38,026)

,
2009

December31

(534,970)

(1,378)

(32,560)

(568,908)

December31,
2008

----- ----Rupeesin'000----- ------------------------------- ---------------------------
98,319

110,930

12,349

221,598

,
2009

December31

(863,061)

(13,216)

(33,320)

(909,597)

Halfyearended Quarterended
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ForNationalFullertonAssetManagementLimited
(ManagementCompany)

ChairmanChiefExecutive

CONDENSEDINTERIMDISTRIBUTIONSTATEMENT(UN-AUDITED)
FORTHEHALFYEARANDQUARTERENDEDDECEMBER31,2009

(Accumulatedloss)/undistributedincomebroughtforward

Othercomprehensiveincome

(Accumulatedloss)/undistributedincomecarriedforward

Netincome/(loss)fortheperiod

InterimdistributionforthequarterendedSeptember30,2009:1.29%
(Dateofdistribution:October28,2009)

-Bonusunits
-Cashdistribution

FinaldistributionfortheyearendedJune30,2008:7.598%
-Bonusunits
-Cashdistribution

Elementofincome/(loss)andcapitalgains/(losses)
includedinpricesofunitssoldlessthoseinunits
redeemed

Theannexednotes1to13formanintegralpartofthesecondensedinterimfinancialstatements.

December31,
2008

(62,057)

(131,369)

(18,316)
(575)

-
-

81,704

(130,613)

,
2009

December31

(122,442)

(534,970)

-
-

-
-

(1,378)

(658,790)

December31,
2008

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

(320,971)

98,319

(18,316)
(575)

-
-

110,930

(130,613)

,
2009

December31

313,822

(863,061)

-
-

(89,962)
(6,373)

(13,216)

(658,790)

Halfyearended Quarterended
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ForNationalFullertonAssetManagementLimited
(ManagementCompany)

ChairmanChiefExecutive

CONDENSEDINTERIMSTATEMENTOFMOVEMENTINUNITHOLDERS'FUNDS(UNAUDITED)
FORTHEHALFYEARANDQUARTERENDEDDECEMBER31,2009

Netassetsatthebeginningoftheperiod

Distribution:

Netassetsasattheendoftheperiod

Issueof11,808,247unitsincluding1,911,461bonusunits
(2008:44,609,314units)

Redemptionof93,809,974units(2008:49,028,322units)

Interimdistributionofbonusunitsforthequarterended
September30,2009:1.29%

FinaldistributionfortheyearendedJune30,2008:7.598%

Netelementof(income)/lossandcapital(gains)/lossesincluded
inpricesofunitsissuedlessthoseinunitsredeemed

- amountrepresenting(income)/lossandcapital
(gains)/losses-transferredtoIncomeStatement

- amountrepresenting(income)/lossthatformpartof
unitholders'fund-transfer redtoStatementof
ComprehensiveIncome

Netunrealisedappreciation/(diminution)inthevalueofinvestments
classifiedas'availableforsale'

Unrealisedappreciation/(diminution)inthevalueofinvestments
classifiedas'atfairvaluethroughprofitorloss'

Gain/(loss)onsaleofinvestments
Otherincome(netofexpenses)

InterimdistributionforthequarterendedSeptember30,2009:1.29%
(Dateofdistribution:October28,2009)

-Bonusunits
-Cashdistribution

FinaldistributionfortheyearendedJune30,2008:7.598%

Elementofincome/(loss)andcapitalgains/(losse s)included
inpricesofunitssoldlessthoseinunitsrepurchased
-amountrepresentingincome/(losses)thatform
partofunitholders'funds-net

-Bonusunits
-Cashdistribution

Theannexednotes1to13formanintegralpartofthesecondensedinterimfinancialstatements.

9

December31,
2008

1,855,511

53,974

(688,583)
(634,609)

18,316

-

58,681

(81,704)
(23,023)

11,639

(91,830)
37,529

(77,068)
(131,369)

(18,316)
(575)

-
-

81,704

1,159,278

,
2009

December31

2,177,302

(10)

(17,684)
(17,694)

-

-

(2,009)

1,378
(631)

(32,560)

(558,055)
(9,837)
32,922

(534,970)

-
-

-
-

(1,378)

1,590,069

December31,
2008

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

1,777,387

93,391

(902,342)
(808,951)

18,316

-

80,749

(110,930)
(30,181)

12,349

5,456
189,187
(96,324)

98,319

(18,316)
(575)

-
-

110,930

1,159,278

,
2009

December31

2,631,494

384,379

(507,236)
(122,857)

-

89,962

(15,814)

13,216
(2,598)

(33,320)

(856,604)
(74,596)

68,139
(863,061)

-
-

(89,962)
(6,373)

(13,216)

1,590,069

Halfyearended Quarterended
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CONDENSEDINTERIMCASHFLOWSTATEMENT(UN-AUDITED)
FORTHEHALFYEARANDQUARTERENDEDDECEMBER31,2009

CASHFLOWFROMOPERATINGACTIVITIES

Adjustments

Decrease/(increase)inassets

(Decrease)/increaseinliabilities

Netcashinflow/(outflow)onoperatingactivities

CASHFLOWFROMFINANCINGACTIVITIES

Netcashoutflowonfinancingactivities

Net(decrease)/increaseincashandcashequivalents
duringtheperiod

Netincome/(loss)fortheperiod

Netunrealised(appreciation)/diminutioninthevalueofinvestments
classifiedas'atfairvaluethroughprofitorloss'

Amortizationofpreliminaryexpensesandfloatationcosts
(Gain)/lossonsaleofinvestments-net
Impairmentlossoninvestmentsclassifiedas'availableforsale'
Netelementofloss/(income)andcapitallosses/(gains)included

inpricesofunitsissuedlessthoseinunitsredeemed

ReceivableagainstContinuousFundingSystem(CFS)transactions
Investments
Loansandreceivables
Receivableagainstsaleofinvestments
Advances,deposits,prepaymentsandotherreceivables
Dividendandprofitreceivable

PayabletoNationalFullertonAssetManagementLimited-
ManagementCompany

PayabletoCentralDepositoryCompanyofPakistanLimited-
Trustee

PayabletoSecuritiesandExchangeCommissionofPakistan
Payableonredemptionofunits
Payableagainstpurchaseofinvestments
Accruedexpensesandotherliabilities

Receiptsfromissueofunits
Paymentsonredemptionofunits
Distributionpaid

Cashandcashequivalentsatthebeginningoftheperiod

Cashandcashequivalentsasattheendoftheperiod

Theannexednotes1to13formanintegralpartofthesecondensedinterimfinancialstatements.

9

December31,
2008

(131,369)

91,830
127

(37,529)
26,429

-
58,681

8,169

-
415,358

-
126,889

7,705
13,406

563,358

-
(1,452)

-
(54)
306

(16,919)
(56,441)

480
(74,080)
497,447

53,974
(688,583)

(575)
(635,184)

(137,737)
164,083

26,346

D ,
2009

ecember31

(534,970)

558,055
127

9,837
2,875

(2,009)
33,915

-
(301,609)

200,000
66,757

234
(6,625)

(41,243)

(4,824)

(16)
(1,632)

(10,184)
53,254
3,375

39,973
32,645

(10)
(17,684)

-
(17,694)

14,951
159,727

174,678

December31,
2008

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

98,319

(5,456)
253

(189,187)
32,148

80,749
16,826

-
635,928

-
16,473
(2,624)

(357)
649,420

(1,498)

(43)
(1,106)

-
-

(16,084)
(18,731)
647,515

93,391
(902,342)

(575)
(809,526)

(162,011)
188,357

26,346

,
2009

December31

(863,061)

856,604
253

74,596
2,875

(15,814)
55,453

453,294
(701,123)

154,480
(108)

(8,916)
(102,373)

(21,683)

(55)
(1,034)

(17,991)
55,365
(1,878)
12,724

(34,196)

384,379
(507,236)

(6,373)
(129,230)

(163,426)
338,104

174,678

Halfyearended Quarterended

ForNationalFullertonAssetManagementLimited
(ManagementCompany)

ChairmanChiefExecutive
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NOTESTOANDFORMINGPARTOFTHECONDENSEDINTERIMFINANCIALSTATEMENTS(UNAUDITED)
FORTHEHALFYEARANDQUARTERENDEDDECEMBER31,2009

1 LEGALSTATUSANDNATUREOFBUSINESS

2 BASISOFPREPARATION

2.1 StatementofCompliance

3 SIGNIFICANTACCOUNTINGPOLICIES

3.1

NAFAMult iAssetFund(Fund/NMF)wasestabl ishedunderaTrustDeed executed betweenNational
FullertonAssetManagementLimited(NAFA)asManagementCompanyandCentralDepositoryCompany
of PakistanLimited(CDC)asTrustee.TheTrustDeedwasexecutedon December6,2006and was
approvedbytheSecuri t iesandExchangeCommissionofPakistan(SECP)onDecember20,2006in
accordancewiththeNon-BankingFinanceCompanies(EstablishmentandRegulation)Rules,2003(NBFC
Rules).

NMFisanopen-endedmutualfundandislistedontheLahoreStockExchange.TheFundoffersunitsforfor
publicsubscriptiononacontinuousbasis.Theunitsaretransferableandcanberedeemedbysurrendering
themtotheFund.

ThecoreobjectiveoftheFundistoprovideitsinvestorswithacombinationofcapitalgrowthandincome.The
Fundaimstoachieveattractivereturnsatmoderatelevelsofriskbyinvestinginavarietyofassetclasses
suchasstocks,bonds,moneymarketinstruments,ContinuousFundingSystem(CFS)etc.

ThePakistanCreditRatingAgencyLimited(PACRA)hasassignedanassetmanagerratingof'AM2-'tothe
ManagementCompany.BasedontheperformanceoftheFundfortheperiodendedJune30,2009,ithas
assignedshorttermperformancerankingof"ThreeStar"totheFund.

Thesecondensedinterimfinancialstatementshavebeenpreparedinaccordancewithapprovedaccounting
standards asapplicable inPakistan.Approved accounting standards compriseofsuchInternat ional
FinancialReportingStandards (IFRS)issuedbytheInternationalAccountingStandardsBoard as are
notifiedunderthe CompaniesOrdinance,1984,therequirementsoftheTrustDeed,theNon-Banking
FinanceCompanies(Establishment andRegulat ion)Rules,2003(theNBFCRules),theNon-Banking
FinanceCompaniesandNotifiedEntitiesRegulations,2008(theNBFCRegulations)anddirectivesissued
bytheSecuritiesandExchangeCommissionofPakistan(SECP).WherevertherequirementsoftheTrust
Deed,theNBFCRules,theNBFCRegulationsordirectivesissuedbySECPdifferwiththerequirementsof
IFRS,therequirementsoftheTrustDeed,theNBFCRules,theNBFCRegulationsorthedirectivesissuedby
SECPprevail.Thedisclosuresmadeinthesecondensedinterimfinancialstatementshave,however,been
limitedbasedontherequirementsoftheInternationalAccountingStandard34,'InterimFinancialReporting'.

Thesecondensedinterimfinancialstatementsareun-audited.However,alimitedscopereviewhasbeen
performedby theexternalauditorsinaccordancewiththerequirementsofclause(xxi)of theCodeof
CorporateGovernance.

Thedirectorsoftheassetmanagementcompanydeclarethatthesecondensedinterimfinancialstatements
giveatrueandfairviewoftheFund.

Theaccountingpoliciesappliedforthepreparationofthesecondensedinterimfinancialstatementsarethe
sameasthoseappliedinthepreparationoftheannualauditedfinancialstatementsoftheFundfortheyear
endedJune30,2009,exceptforthechangesmentionedbelow:

IAS1(revised),‘Presentationoffinancialstatements’.Therevisedstandardprohibitsthepresentationof
itemsofincomeandexpenses(thatis,‘non-ownerchangesinequity’)inthestatementofchangesinequity.It
requiresnon-ownerchangesinequitytobepresentedseparatelyfromownerchangesinequity.Allnon-
ownerchangesinequityarerequiredtobeshowninaperformancestatement,butenti t iescanchoose
whethertopresentoneperformancestatement(thestatementofcomprehensiveincome)ortwostatements
(theincome statement and statement of comprehensiveincome).Whereentitiesrestate or reclassify
comparativeinformation,theyarerequiredtopresentarestatedstatementoffinancialposition(referredto
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asthestatementofassetsandliabilitiesinthesecondensedinterimfinancialstatements)asatthebeginning
ofthecomparativeperiod,inadditiontothecurrentrequirementtopresentstatementsoffinancialpositionat
theendofthecurrentperiodandcomparativeperiod.

TheFundhasappl iedIAS1(revised)f romJuly1,2009,andhaselectedtopresentoneperformance
statement.Asaresultnon-ownerchangesinequitywhichwerepreviouslycrediteddirectlyinthestatement
ofmovementinunitholders'fundandthedistributionstatementarenowshownasothercomprehensive
incomeintheperformancestatement(referredtoasincomestatementinthesecondensedinterimfinancial
statements).ThechangeinpresentationhasnotaffectedthevaluesofthenetassetsoftheFundforeither
thecurrentoranyofthepriorperiodsandhencerestatedstatementofassetsandliabil it ieshasnotbeen
presented.

Thefollowingnewstandardsandamendmentstoexistingstandardsaremandatoryforthefirsttimeforthe
financialyearbeginningJuly1,2009:

IAS39(amendment),‘Financialinstruments:Recognitionandmeasurement’.Theamendmentwaspartof
theIASB’sannualimprovementsprojectpublishedinMay2008.Thedefinitionoffinancialassetorfinancial
l iabil ityatfairvaluethroughprofitorlossasitrelatestoitemsthatareheldfortradingwasamended.This
clarifiesthatafinancialassetorliabilitythatispartofaportfoliooffinancialinstrumentsmanagedtogether
withevidenceofanactualrecentpatternofshort-termprofittakingisincludedinsuchaportfoliooninitial
recognit ion.Theadoptionoftheamendmentdidnothaveasignif icant impactontheFund’sf inancial
statements.

IFRS7(amendment)‘Financialinstruments:Disclosures’.Theamendmentrequiresenhanceddisclosures
aboutfairvaluemeasurementandliquidityrisk.Inparticular,theamendmentrequiresdisclosureoffairvalue
measurementsbylevelofafairvaluemeasurementhierarchy.Theadoptionoftheamendmentresultsin
additionaldisclosures,whichwouldbedetailedinthefinancialstatementsfortheyearendingJune30,2010,
butdoesnothaveanimpactontheFund’sfinancialpositionorperformance.

IAS32(amendment),‘Financialinstruments:Presentation’,andIAS 1 (amendment), ‘Presentationof
financialstatements–Puttablefinancialinstrumentsandobligationsarisingonliquidation’.Theamended
standards requireentitiestoclassifyputtablefinancialinstruments,orcomponentsofinstrumentsthat
imposeontheentityanobligationtodelivertoanotherpartyaproratashareofthenetassetsoftheentity
onlyonliquidationasequity,providedthefinancialinstrumentshaveparticularfeaturesandmeetspecific
conditions,includingthatallfinancialinstrumentsintheclassofinstrumentsthatissubordinatetoallother
instrumentshaveidenticalfeatures.Oneoftheparticularfeaturesisthatapartfromthecontractualobligation
fortheissuertorepurchaseorredeemtheinstrumentforcashoranotherfinancialasset,theinstrumentdoes
notincludeanycontractualobligationtodelivercashoranotherfinancialassettoanotherentity.Inthis
connection,Regulation63oftheNon-BankingFinanceCompaniesandNotifiedEntitiesRegulations,2008
mandatesthepaymentof90%oftheFund’sprofitsfortheyearasdividends,thereforetheamendment
hasnotchangedtheclassificationofunits.

Thereareotherstandards,amendmentsandinterpretationsthatweremand atoryforaccountingperiods
beginningonorafterJuly1,2009butwereconsiderednottoberelevantordidnothaveanysignificanteffect
ontheFund'soperations.

3.2
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InvestmentBanks/Companies
ArifHabibSecuritiesLimited
JahangirSiddiquiCompanyLimited

CommercialBanks
AlliedBankLimited
BankAl-FalahLimited
BankIslamiPakistanLimited
HabibBankLimited
MCBBankLimited
MeezanBankLimited
NationalBankofPakistan
UnitedBankLimited

InsuranceCompanies
AdamjeeInsuranceCompanyLimited
EFUGLifeInsuranceCompanyLimited

TextileComposite
AzgardNineLimited
AzgardNineLimited(Non-votingshares)
NishatMillsLimited

Jute
ThallLimited

Cement
AttockCementPakistanLimited
D.G.KhanCementCompanyLimited
FaujiCementComp anyLimited
KohatCementCompanyLimited
LuckyCementLimited
MapleLeafCementCompanyLimited

Balancecarriedforward 266,612

(Rupeesin'000)

Value
asat

December
31,2009

Asat
December
31,2009

Salesduring
theperiod

Numberofshares

Bonus/
Right
Issue

Purchases
duringthe

period

AsatJuly1,
2009

Nameoftheinvesteecompany

Investmentasapercentageof

Market
Value

of
Total

Investment

Net
Assets

Paid-up
Capital

of
Investee

Company

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

5.1.1 Equitysecurities-listed

862,200
200,000

-
-

1,814,000
-

295,100
-

250,461
1,832,978

175,000
-

691,000
807,000

-

-

-
1,390,000

-
-

1,390,000
-

2,762,683
1,120,000

605,000
5,613,000

-
280,000

1,580,308
90,500

3,581,054
5,303,000

573,000
140,000

690,000
-

437,000

323,226

102,500
969,000

2,225,000
2,787,500
2,041,800
6,519,000

3,294,000
1,279,000

410,000
5,235,000
1,814,000

280,000
1,501,600

3,459,000
6,676,074

654,000
140,000

1,381,000

295,000

40,449

-
2,166,000
2,225,000
2,787,500
3,251,000
6,519,000

-
-

-
-
-
-
-
-
-
-

-
-

-
-
-

56,281

-
-
-
-
-
-

330,883
41,000

195,000
378,000

-
-

373,808
90,500

372,515
459,904

94,000
-

-
807,000
142,000

339,058

102,500
193,000

-
-

180,800
-

16,303
1,233

11,452
5,205

-
-

82,118
1,424

27,704
26,882

11,590
-

-
20,409
9,926

28,776

5,330
6,284

-
-

11,976
-

1.41
0.11

0.99
0.45

-
-

7.08
0.12
2.39
2.32

1.00
-

-
1.76
0.86

2.48

0.46
0.54

-
-

1.03
-

1.46
0.11

1.03
0.47

-
-

7.38
0.13
2.49
2.42

1.04
-

-
1.83
0.89

2.59

0.48
0.56

-
-

1.08
-

0.09
0.01

0.03
0.03

-
-

0.05
0.01
0.03
0.04

0.08
-

-
0.15
0.06

1.33

0.12
0.06

-

0.06
-

Market

Note December31, June30,
2009 2009

4 BALANCESWITHBANKS

INVESTMENTS

Financialassetsatfairvaluethroughprofitorloss-heldfortrading

Availableforsalefinancialassets

Currentaccounts
Savingsaccounts

Equitysecurities-listed
Unitsofopenendmutualfunds
Termfinancecertificates-listed

Termfinancecertificates-unlisted
Termfinancecertificates-listed
Sukukbonds

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

805
25,541
26,346

695,898
-

61,341
757,239

161,340
24,481

169,817
355,638

1,112,877

5.1.1
5.1.2
5.1.3

5.2.1

Unaudited Audited

895
187,462
188,357

1,288,095
36,606

113,918
1,378,619

58,599
24,005

112,738
195,342

1,573,961

5

5.1

5.2
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Refinery

Power&Generation&Distribution

Oil&GasMarketingCompanies

Oil&GasExplorationCompanies

AutomobileAssembler

TechnologyandCommunications

Fertilizer

Paper&Board

Miscellaneous

CarryingvaluebeforefairvalueadjustmentasatDecember31,2009

AttockRefineryLimited
NationalRefineryLimited
PakistanRefineryLimited

TheHubPowerCompanyLimited
KotAdduPowerCompanyLimited
NishatChunianPowerLimited
NishatPowerLimited

AttockPetroleumLimited
PakistanStateOilCompanyLimited

Oil&GasDevelopmentCorporationLimited
PakistanOilfieldsLimited
PakistanPetroleumLimited

AlGhaziTractorsLimited
IndusMotorCompanyLimited
PakSuzukiMotorCompanyLimited

EyeTelevisionNetworkLimited
NetsolTechnologiesLimited
PakistanTelecommunicationCompany
Limited

EngroChemicalsPakistanLimited
FaujiFert ilizerBinQasimLimited
FaujiFertilizerCompanyLimited

PackagesLimited

TriPackFilmsLimited
Pace(Pakistan)Limited

(Rupeesin'000)

Value
asat

December
31,2009

Asa t
December

31,2009
Salesduring

theperiod

Numberofshares

Bonus/
Right
Issue

Purchases
duringthe

period

AsatJuly1,
2009

Nameoftheinvesteecompany

Investmentasapercentageof

Market
Value

o f
Total

Investment

Net
Assets

Paid-up
Capital

of
Investee
Company

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

82,000
45,000
33,000

4,387,158
-
-
-

-
579,100

2,230,007
278,580
834,894

-
93,200

-

1,135,000
-

-

840,187
1,350,000

9,900

119,000

-
5,495,948

383,400
132,000
323,765

5,291,000
259,512
500,000
500,000

155,200
824,800

1,646,200
2,152,900
1,109,000

64,000
181,190
466,000

-
1,464,100

3,605,176

900,500
5,050,000

967,000

125,000

139,500
1,875,000

465,400
177,000
356,765

8,101,250
259,512
499,907
500,000

77,000
1,332,268

3,397,000
2,159,200
1,832,001

38,556
92,300

136,751

677,066
1,464,100

2,911,000

1,591,500
6,400,000

613,400

244,000

76,585
7,370,948

-
-
-

-
-
-
-

-
-

-
-

141,259

-
-
-

-
-

-

-
-
-

-

-
-

-
-
-

1,576,908
-

93
-

78,200
71,632

479,207
272,280
253,152

25,444
182,090
329,249

457,934
-

694,176

149,187
-

363,500

-

62,915
-

-
-
-

49,010
-
-
-

27,184
21,306

53,005
62,834
47,995

6,057
35,784
29,290

13,331
-

12,253

27,342
-

37,415

-

6,480
-

695,898

698,063

-
-
-

4.23
-
-
-

2.34
1.84

4.57
5.42
4.14

0.52
3.09
2.53

1.15
-

1.06

2.36
-

3.23

-

0.56
-

-
-
-

4.40
-
-
-

2.44
1.91

4.76
5.65
4.31

0.54
3.22
2.63

1.20
-

1.10

2.46
-

3.36

-

0.58
-

-
-
-

0.14
-
-
-

0.14
0.04

0.01
0.12
0.03

0.06
0.23
0.40

0.92
-

0.02

0.05
-

0.05

-

0.21
-

Market

5.1.1.1

5.1.1.2

AllshareshaveanominalfacevalueofRs10eachexceptsharesofThalLimitedandAlGhaziTractors
LimitedwhichhaveafacevalueofRs5each.

InvestmentsincludeshareswithmarketvalueofRs178.519million(2009:Rs.141.842million)whichhave
beenpledgedwithNationalClearingCompanyofPakistanLimitedforguaranteeingsettlementofthe
Fund'stradesinaccordancewithCircularNo.11datedOctober23,2007issuedbytheSecuri t ies&
ExchangeCommissionofPakistan.

Balancebroughtforward 266,212

Unlessstatedotherwise,theholdingareinordinarysharesofRs.10each.
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5.1.4 All termf inancecer t i f i ca teshaveafaceva lueofRs5,000eachexceptsukukbondsofNewAl l ied
ElectronicsandOrixLeasingPakistanLimitedwhichhaveafacevalueofRs312.50andRs100,000
eachrespectively.

NAFAIslamicIncomeFund

CarryingvaluebeforefairvalueadjustmentasatDecember31,2009

(Rupeesin'000)

Value
asat

December
31,2009

Asat
December

31,2009

Salesduring
theperiod

Numberofunits

Bonus/
Right
Issue

Purchases
duringthe

period

AsatJuly1,
2009

Nameoftheinvesteecompany

Investmentasapercentageof

Market
Value

o f
Total

Investment

Net
Assets

Paid-up
Capital

o f

Investee
Company

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

5.1.2 Unitsofopen-endmutualfunds

3,891,358 - 3,891,358- -

-

-

-

-

- - -

Market

AzgardNineLimited
PakArabFertilizerCompanyLimited
SaudiPakLeasingCompanyLimited
UnitedBankLimited

CarryingvaluebeforefairvalueadjustmentasatDecember31,2009

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

5.1.3 Termfinancecertificates-listed

3,000
9,000

10,000
5,000

-
-
-
-

-
-

10,000
5,000

15,000

3,000
9,000

-
-

-
-

39,311
22,030
61,341

53,720

-
-

3.39
1.90

-
-

3.53
1.98

-
-

6.67
0.42

Asat
December

31,2009

Salesduring
theperiod

Numberofcertificates/bonds

Purchases
duringthe

period

AsatJuly1,
2009

Nameoftheinvesteecompany

Investmentasapercentageof

Market
Value

of
Total

Investment

Net
Assets

Paid-up
Capital

of

Investee
Company

Value
asat

December
31,2009

Market

Termfinancecertificate-unlisted

Termfinancecertificate-listed

Sukukbonds

(note5.2.2)

(note5.2.3)

(note5.2.4)

AvariHotelLimited
EngroChemicalPakistanLimited
PakistanMobileCommunicationsLimited
OrixLeasingPakistanLimited

PakistanMobileCommunicationsLimited

EdenBuildersLimited
EngroChemicalPakistanLimited
MapleLeafCementFactoryLimited
NewAlliedElectronicsIndustries(Private)
Limited
PakElectronLimited
EdenHousingLimited

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

5.2.1 Termfinancecertificates-listed

6,000
2,000
5,000

-

5,000

1,590
10,000
3,000

32,000
8,000

-

-
-

10,000
600

-

3,312
-

14,688

-
-

10,000

6,000
2,000

15,000
600

5,000

4,902
2,000

17,688

32,000
8,000

10,000

-
-
-
-

-

-
8,000

-

-
-
-

28,438
9,713

70,089
53,100

161,340

24,481

24,407
9,470

75,174

-
30,179
30,587

169,817

2.45
0.84
6.05
4.58

2.11

2.11
0.82
6.48

2.60
2.64

2.56
0.87
6.30
4.77

2.20

2.19
0.85

2.71
2.75

0.95
0.25
2.14
1.20

0.59

1.23
3.33
1.11

1.11
3.33
6.85

Asat
December

31,2009

Salesduring
theperiod

Numberofcertificates/bonds

Purchases
duringthe

period

AsatJuly1,
2009

Nameoftheinvesteecompany

Investmentasapercentageof

Market
Value

of
Total

Investment

Net
Assets

Paid-up
Capital

of

Investee
Company

Value
asat

December
31,2009

Market
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5.2.2

5.2.3

5.2.4

Thisrepresentsinvestmentinsukukbondswithatermofsixyears(withtwoyearsgraceperiod)secured
againsttheparipassuchargeoverpresentandfuturefixedassetoftheinvesteecompanywith25%margin.
OnDecember3,2009theprofitredemptionofRs5.790millionwasnotreceivedbytheFund.Animpairment
lossofRs13.266millionhasbeenrecognisedtil lDecember31,2009.AsperSECPCircular1of2009the
Fundhastomakeaminimumprovisionof20%bythe90thdayofdefault.However,asamatterofprudence,
theFund,inaccordancewithitsprovisioningpolicy,hasmadeaprovisionof15 %asonDecember31,2009.
TheincomesuspendedonthesesukukbondsamountstoRs7.837million.

Thisrepresentsinvestmentinsukukbondswithatermoffiveyearssecuredagainsttheparipassucharge
overpresentandfuturef ixedassetoftheinvesteecompanywith25%margin.Theprincipalwastobe
redeemedfromthefifteenthmonthofdrawdownbytheinvesteecompany.However,onOctober24,2008
(thescheduledredemptiondate)principalredemptionofRs0.625millionwasnotreceivedbytheFund.An
impairmentlossofthefullamountofRs10millionhasbeenrecognisedtillDecember31,2009outofwhich
Rs5.719millionpertainstothecurrentperiod.AsperSECPCircular1of2009theFundhastomakea100%
provisionbythe455thdayofdefault.However,asamatterofprudence,theFund,inaccordancewithits
provisioningpolicy,hasmadeafullprovisionasonDecember31,2009.Theincomesuspendedonthese
sukukbondsamountstoRs1.560million.

Thisrepresentsinvestmentinsukukbondswithtermoffiveyears(withaoneyeargraceperiod)secured
againsttheparipassuchargeoverlandandrelateddevelopment/constructionofspecificprojectsofEden
HousingLimited.OnSeptember30,2009theprincipalredemptionofRs6.250millionandprofitredemption
ofRs3.822mil l ionwasnotreceivedbytheFund.Howevertheamountweresubsequentlyreceivedon
October16,2009.AnimpairmentlossofRs13.163millionhasbeenrecognisedtillDecember31,2009.As
perSECPCircular1of2009thefundhastomakeaprovisionof20%bythe90thdayofdefault.However,as
amatterofprudence,theFund,inaccordancewithitsprovisioningpolicy,hasmadeaprovisionof30%ason
December31,2009.TheincomesuspendedonthesesukukbondsamountstoRs1.689million.

CarryingvaluebeforefairvalueadjustmentasatDecember31,2009

ProvisionforimpairmentlossasatDecember31,2009

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

103,190 355,638

379,718

36,429

Asat
December

31,2009

Salesduring
theperiod

Numberofcertificates/bonds

Purchases
duringthe

period

AsatJuly1,
2009

Nameoftheinvesteecompany

Investmentasapercentageof

Market
Value

of
Total

Investment

Net
Assets

Paid-up
Capital

of
Investee
Company

Value
asat

December
31,2009

Market

December31, June30,
2009 2009

6 DIVIDENDANDPROFITRECEIVABLE

Dividendreceivableonequityshares
Profitonsavingsandtermdeposits
IncomeaccruedonTermFinanceCertificatesandSukukBonds
Lesssuspendedincome

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

Unaudited Audited

3,584
463

24,343
(11,135)

13,208

17,255

4,499
824

12,583
(1,008)
11,575

16,898
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December31, June30,
2009 2009

7 ACCRUEDEXPENSESANDOTHERLIABILITIES

Auditors'remuneration
Settlementchargespayable
Payabletobrokers
Dividendpayabletobrokers
Others

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

Unaudited Audited

206
54

713
493
585

2,051

240
131

16,354
664
746

18,135

8 CONTINGENCIESANDCOMMITMENTS

9 TAXATION

10 EARNINGSPERUNIT

TheFinanceAct,2008introducedanamendmenttotheWorkers'WelfareFundOrdinance,1971(theWWF
Ordinance) whereby the definition of “industrial establishment” was amendedto include therein any
establishmenttowhichtheWestPakistanShopsandEstablishmentOrdinance,1969applies.Asaresultof
thisamendment,itcanbeconstruedthatallCollectiveInvestmentSchemes(CISs)whoseincomeexceeds
Rs0.5millioninataxyeararebroughtwithinthepurviewoftheWWFOrdinance,thusrenderingthemliable
topaycontributiontotheWWFattherateoftwopercentoftheiraccountingortaxableincome,whicheveris
higher.IncaseoftheFund,suchcontributionworksouttoRs1.966millionforthehalfyearendedDecember
31,2009.However,thefinalcontributionamountwillbebasedontheincomeearnedbytheFundfortheyear
endingJune30,2010.

Toavoidanyclaiminthisregardbytherelevantauthorit ies,theMutualFundsAssociationofPakistan
(MUFAP)filedaconstitutionalpetitionintheHonourableHighCourtofSindhinDecember2009.Themain
groundsofthesaidpetitionarethatsinceCISdonothaveanyworkersoremployeesandtheyarerunand
managedbytheAsset Managers,theWWFOrdinanceisnotapplicabletothem.Thesaidpetitionhasnot
beenheardyet.

TheManagementCompanyandtheMUFAP’slegalcounselarestronglyoftheopinionthatthesaidpetition
willsucceedand,accordingly,noprovisionforanyliabilitythatmayariseinthisrespecthasbeenmadein
thesecondensedinterimfinancialstatementsoftheFund.

TherewerenoothercontingenciesandcommitmentsoutstandingasatDecember31,2009andJune30,
2009.

TheFundisexemptfromincometaxunderclause99ofpart1oftheSecondScheduletotheIncomeTax
Ordinance,2001,subjecttotheconditionthatnotlessthan90percentofitsaccountingincomefortheyear,
asreducedbycapitalgainswhetherrealizedorunrealized,isdistributedamongitsunitholders.TheFund
has notrecordedataxl iabi l i ty inrespectof incomerelat ingtothecurrentper iodasthemanagement
companyintendstodistributeatleast90percentoftheFund'saccounting incomefortheyearendingJune
30,2010asreducedbycapitalgains(whetherrealisedorunrealised)toitsunitholders.

Earningsperunit(EPU)forthehalfyearendedDecember31,2009hasnotbeendisclosedasintheopinion
of the management determination ofweighted average units forcalculating EPU is notpracticable.
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11 TRANSACTIONSWITHCONNECTEDPERSONS

11.1

11.2

11.3

11.4

Connectedpersons include National Fullerton Asset Management Limited being the Management
Company,CentralDepositoryCompanyofPakistanLimitedbeingtheTrustee,NationalBankofPakistan,
NIB BankLimited andAlexandraFund Management Pte. L imi tedbeingtheSponsorsof theFund /
ManagementCompany,othercollectiveinvestmentschemesmanagedbytheManagementCompanyany
personorcompanybeneficiallyowingdirectlyorindirectlytenpercentormoreofthecapitalofManagement
CompanyorFundandthedirectorsandofficersoftheManagementCompanyandemployeeofbenefit
fundsoftheManagementCompany.

Transactionswithconnectedpersonsessentiallycomprisesaleandrepurchaseofunits,feeonaccountof
managingtheaffairsoftheFund,salesloadandotherchargesanddistributionmadetotheconnected
persons.Thetransactionswithconnectedpersonsareinthenormalcourseofbusiness,atcontractedrates
andattermsdeterminedinaccordancewithmarketrates.

Remunerationandfront-endloadpayabletotheManagementCompanyisdeterminedinaccordancewith
theprovisionsoftheNBFCRegulationsandtheTrustDeedrespectively.

Remuneration payable to theTrustee is determined inaccordance with theprovisions o f t h e N B F C
RegulationsandtheTrustDeed.

NationalFullertonAssetManagementLimited
-ManagementCompany

NationalBankofPakistan-Sponsor

NIBBankLimited-Sponsor

AlexandraFundManagementPte.Limited-Sponsor

CompanySecretary/CFO

NAFAProvidentFund

CentralDepositoryCompanyofPakistanLimited-Trustee

EmployeesofManagementCompany

Managementfeeexpensefortheperiod
Frontendload

Cashdividendpaid
Unitsredeemed(3,089,248units;2008:Nilunits)

Cashdividendpaid
Incomefrombankdeposits

BonusUnitsIssued(164,293units;2008:446,763units)

Unitsissued/Transferin(103,368units;2008:Nilunits)
Unitsredeemed/Transferout(103,368units;2008:Nilunits)

Bonusunitsissued(NilUnits;2008:5,849units)
Unitsredeemed/transferredout(Nilunits;
2008:159,757units)

Remuneration
CDScharges

Unitsissued/Transferin(224,235units;2008:8,094units)
Unitsredeemed/Transferout(78,866units;2008:7,177units)
Bonusunitsissued(384units;2008:1250units)

December31,
2008

8,999
500

-

-
645

-

-
1,030

-

-

612
100

1,707
488

4

,
2009

December31

12,941
-

-

-
466

-

-
-

-

-

770
(76)

85
73

-

December31,
2008

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

20,853
1,202

-
30,000

-
1,361

1,574

989
1,030

-

-

1,338
299

2,100
763

4

,
2009

December31

27,872
4,367

3,166
-

3,166
4,573

4,963

-
-

65

1,545

1,619
500

85
73
14

Halfyearended Quarterended11.5 Transactionsduringtheperiod

Unaudited

Page 44
HalfYearly Report

NAFA MULTI ASSET FUND



NAFA MULTI ASSET FUND

-
-
-

56,595

-
-
-
-

-
-
-
-

NAFACashFund

NAFAIncomeFund

NAFAIslamicIncomeFund

Bonusunitsreceived(NilUnits;2008:1,962,029units)
UnitsPurchased(Nilunits;2008:20,752,095units)
UnitsSold(Nilunits;2008:30,578,547units)
TFC'spurchased

Bonusunitsissued(NilUnits;2008:346,629units)
Unitsissued/Transferredin(Nilunits;2008:8,708,694units)
Unitsredeemed/Transferredout(Nilunits;2008:1,1565,516units)
TFC'spurchased

Bonusunitsissued(NilUnits;2008:361,424units)
Unitsissued/transferredin(Nilunits;2008:6,737,137units)
Unitsredeemed/transferredout(NilUnits;2008:7,512,417units)
Purchaseofsukukbonds

December31,
2008

,
2009

December31

-
215,000
100,000

-
90,000
55,000

175,000

70,000
77,080

December31,
2008

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

-
-
-

56,595

-
-
-
-

-
-
-

134,475

,
2009

December31

21,794
215,000
302,480

-

3,850
90,000

111,402
175,000

4,015
70,000
77,080

-

Halfyearended Quarterended

December31, June30,
2009 2009

NationalFullertonAssetManagementLimited-ManagementCompany

NationalBankofPakistan-Sponsor

NIBBankLtd.-Sponsor

AlexandraFundManagementPte.Limited-Sponsor

CentralDepositoryCompanyofPakistanLimited-Trustee

EmployeesofManagementCompany

NAFAIslamicIncomeFund

Managementfeepayable
Others

InvestmentheldbytheSponsorintheFund
(4,410,752units;June30,2009:7,500,000units)
Balanceincurrentaccount

Balanceinsavingaccount

InvestmentheldbytheSponsorintheFund
(12,367,970units;June30,2009:12,203,676units)

Remunerationpayable
CDCchargespayable
Securitydeposit

InvestmentheldintheFund
(197,403units;June30,2009:55,883units)

InvestmentheldbytheFund(Nilunits;2009:3,891,358units)

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

Unaudited Audited

2,488
188

41,030
805

1,768

115,051
-

184
16

100

1,836

-

3,638
536

64,515
895

147,224

104,976
-

227
131
100

481

36,606

11.6 Balancesoutstandingasatperiod/yearend

Unaudited

12 DATEOFAUTHORISATIONFORISSUE

ThesecondensedinterimfinancialstatementswereauthorizedforissuebytheBoardofDirectorsofthe
ManagementCompanyonFebruary17,2010.
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13 GENERAL

13.1

13.2

13.3

Figureshavebeenroundedofftothenearestthousandrupees,exceptwhereotherwisestated.

Thebifurcationofundistributedincomeintorealisedandunrealisedincomeatthebeginningandendofthe
periodasrequiredbytheNBFCRegulationshasnotbeendisclosedassuchbifurcationisnotpracticable.

Corresponding figures have beenrearrangedand reclassified,wherenecessary, for the purposeof
comparison.Therewerenosignificantrearrangementsorreclassificationsexceptasrequiredbecauseof
thechangeinaccountingpolicyasmorefullyexplainedinnote3.1tothesecon densedinterimfinancial
statements.

ForNationalFullertonAssetManagementLimited
(ManagementCompany)

ChairmanChiefExecutive
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