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DIRECTORS' REPORT

Fund's Performance

TheBoardof Directorsof NationalFullertonAssetManagementLimited is pleasedto present the unauditedfinancial
statementsofNAFAMultiAssetFundfor theperiodendedMarch31,2010.

During the said period, the unit price of NAFAMultiAsset Fund has increased fromRs.8.3323(Ex-Div) on June 30,
2009 to Rs.9.5503onMarch31, 2010, thus showinga growthof 14.62%,as compared to its Benchmark(50%KSE-
30 Index,50%1-MonthKIBOR)returnof 23.52%duringthesameperiod.Sinceinception(January22,2007),theunit
price of the Fund has showna growth of 20.32%as compared to 9.86% increase in its Benchmark.Thus, the Fund
has outperformedits Benchmarkby 10.46% (net of management fee and all other expenses) since inception.The
size of NAFA Multi Asset Fund has decreased from Rs.1,777 million to Rs.1,058 million during the period, i.e. a
declineof40.46%.
NAFAMultiAsset Fund has earned total incomeof Rs.197.36millionduring the period.After deductingexpensesof
Rs.66.08million,thenet incomeisRs.131.28million,translatingintoanearningperunitofRs.1.2180.
Theassetallocationof theFundasonMarch31,2010,and its performanceagainsttheKSE-30Indexareas follows:

Asset Allocation as on March 31, 2010

Cash Equivalents

& Other Assets

7.49%

TFC / Sukuk

37.74%

Fertilizer

8.27%

Cement
2.99%

Power Gen &

Distribution

7.45%

Oil & Gas

Marketing

2.98%

Oil & Gas

Exploration

16.39%

Others

10.63%

Commercial

Banks

6.06%

Page 25

NAFA MULTI ASSET FUND

Quarterly Report



NMF Performance Versus Benchmark

(From January 22, 2007 to March 31, 2010)
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CONDENSED INTERIM STATEMENT OF ASSETS AND LIABILITIES
AS AT March 31, 2010

Note
Un-audited
March 31,

2010

Audited
June 30,

2009

ASSETS

Total assets

LIABILITIES

Total liabilities

NET ASSETS

UNIT HOLDERS' FUND (As per statement attached)

CONTINGENCIES AND COMMITMENTS

Number of units in issue

Net Asset Value per unit

Balances with banks
Investments
Receivable against sale of Investments
Dividend and profit receivable
Advances, deposits, prepayments and other receivables
Preliminary expenses and floatation costs

Payable to National Fullerton Asset Management Limited -
Management Company
Payable to Central Depository Company of Pakistan Limited - Trustee
Payable to Securities and Exchange Commission of Pakistan
Payable on redemption of units
Payable against purchase of investments
Accrued expenses and other liabilities

The annexed notes 1 to 12 form an integral part of these condensed interim financial statements.

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

Number of units

Rupees

4

5

6

7

39,273
979,161

20,354
26,150

3,767
903

1,069,608

2,409
174
934
229

6,040
1,442

11,228

1,058,380

1,058,380

188,357
1,573,961

16,473
16,898

4,771
1,278

1,801,738

4,174
227

1,815

16,354
1,781

24,351

1,777,387

1,777,387

110,821,425 206,624,557

9.5503 8.6020

For National Fullerton Asset Management Limited
(Management Company)

DirectorChief Executive
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Note

INCOME

Total Income

EXPENSES

Total Expenses

Net income / (loss) from operating activities

Net income / (loss) for the period before taxation

Taxation

Net income / (loss) for the period after taxation

Earnings per unit

Gain / (loss) on sale of investments
Income from Term Finance Certificates and Sukuk bonds
Income from Continuous Funding System (CFS)

Transactions
Income from spread transactions
Profit on bank deposits
Dividend income
Income on clean placement
Other income
Unrealised appreciation / (diminution) in the value of investments

classified as 'at fair value through profit or loss'

Remuneration of National Fullerton Asset Management
Limited - Management Company

Remuneration of Central Depository Company of Pakistan
Limited - Trustee

Annual fee - Securities and  Exchange Commission of Pakistan
Securities transaction cost
Settlement and bank charges
Annual listing fee
Legal and professional charges
Auditors' remuneration
Impairment loss on investments classified as 'available for sale'
Other expenses
Printing expenses
Fund rating fee
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 - net

The annexed notes 1 to 12 form an integral part of these condensed interim financial statements.

8

9

CONDENSED INTERIM INCOME STATEMENT
FOR THE NINE MOTHS AND QUARTER ENDED MARCH 31, 2010

For National Fullerton Asset Management Limited
(Management Company)

DirectorChief Executive

212,761
39,876

-
-

9,363
29,352

-
-

15,064
306,416

27,462

1,849
934

10,641
493
23
60

271
23,407

69
433
62

375
66,079

240,337

(109,060)

131,277

-

131,277

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

Nine months ended
March 31,         March 31,

2010                  2009

Quarter ended
March 31,         March 31,

2010                  2009

(636,442)
52,171

5,102
2,055

19,003
37,709

1,893
17

40,806
(477,686)

37,787

2,262
1,423
3,469

981
23

-
313

3,010
744

1,086
60

374
51,532

(529,218)

65,652

(463,566)

-

(463,566)

23,574
14,980

-
-
-

1,966
11,801

-
-

9,608
61,929

6,609
-

511
225

1,503
73

8
-

58
(8,741)

1
255
36

122
660

61,269

(28,311)

32,958

-

32,958

(561,846)
14,235

-
-

1,347
10,375

1,893
(303)

897,410
363,111

9,915

643
338

1,327
372

8
-

74
135
233
278
10

121
13,454

349,657

49,838

399,495

-

399,495
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Net income / (loss) for the period after taxation

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

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

The annexed notes 1 to 12 form an integral part of these condensed interim financial statements.

Other comprehensive income

Total comprehensive income / (loss) for the period

CONDENSED STATEMENT OF COMPREHENSIVE INCOME (UN-AUDITED)
FOR THE NINE MONTHS AND QUARTER ENDED MARCH 31, 2010

For National Fullerton Asset Management Limited
(Management Company)

DirectorChief Executive

131,277

148,491

(318)

279,450

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

Nine months ended
March 31,         March 31,

2010                  2009

Quarter ended
March 31,         March 31,

2010                  2009

(463,566)

(29,180)

(11,171)

(503,917)

32,958

37,561

(12,667)

57,852

399,495

(15,964)

22,149

405,680
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For National Fullerton Asset Management Limited
(Management Company)

DirectorChief Executive

(Accumulated loss) / undistributed income brought forward

Other comprehensive income

(Accumulated loss) / undistributed income carried forward

Net income / (loss) for the period

Final distribution for the year ended June 30, 2008: 7.598%
-   Bonus units
-   Cash distribution

Interim distribution for the quarter ended September 30, 2009: 1.29%
(Date of distribution: October 28, 2009)

-   Bonus units
-   Cash distribution

Interim distribution of bonus units for the half year ended
December 31, 2009: 1.72% (2008 : Nil)
Bonus distribution
Cash distribution

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

The annexed notes 1 to 12 form an integral part of these condensed interim financial statements.

CONDENSED INTERIM DISTRIBUTION STATEMENT (UN-AUDITED)
FOR THE NINE MONTHS AND QUARTER ENDED MARCH 31, 2010

(320,971)

131,277

-
-

(18,316)
(575)

(18,412)
(763)

148,491

(79,269)

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

Nine months ended
March 31,         March 31,

2010                  2009

Quarter ended
March 31,         March 31,

2010                  2009

313,822

(463,566)

(89,962)
(6,373)

-
-

-
-

(29,180)

(275,259)

(130,613)

32,958

-
-

-
-

(18,412)
(763)

37,561

(79,269)

(658,790)

399,495

-
-

-
-

-
-

(15,964)

(275,259)
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CONDENSED INTERIM STATEMENT OF MOVEMENT IN UNIT HOLDERS' FUNDS (UNAUDITED)
FOR THE NINE MONTHS AND QUARTER ENDED MARCH 31, 2010

Net assets at the beginning of the period
Issue of 15,525,434 units including 3,908,741 bonus units

(2008: 46,690,126 units)
Redemption of 111,328,567 units (2008: 63,462,253 units)

Interim distribution of bonus units for the half year ended
December 31, 2009: 1.72%

Interim distribution of bonus units for the quarter ended
September 30, 2009: 1.29%

Final distribution for the year ended June 30, 2008: 7.598%

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

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

-   amount representing (income) / loss that form part of
unitholders' fund - transferred to Statement of
Comprehensive Income

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

Unrealised appreciation / (diminution) in the value of investments
classified as 'at fair value through profit or loss'

Gain / (loss) on sale of investments
Other income (net of expenses)

1,777,387

109,529
(1,067,217)

(957,688)

18,412

18,316

-

109,060

(148,491)
(39,431)

(318)

15,064
212,761
(96,548)
131,277

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

Nine months ended
March 31,         March 31,

2010                  2009

Quarter ended
March 31,         March 31,

2010                  2009

2,631,494

384,379
(596,681)
(212,302)

-

89,962

(65,652)

29,180
(36,472)

(11,171)

40,806
(636,442)

132,070
(463,566)

1,159,278

16,138
(164,875)
(148,737)

18,412

-

-

28,311

(37,561)
(9,250)

(12,667)

9,608
23,574

(224)
32,958

1,590,069

-
(89,445)
(89,445)

-

-

(49,838)

15,964
(33,874)

22,149

897,410
(561,846)

63,931
399,495

Distribution:

Net assets as at the end of the period

Interim distribution of bonus units for the half year ended
December 31, 2009: 1.72% (2008 : Nil)
Bonus distribution
Cash distribution

Interim distribution for the quarter ended September 30, 2009: 1.29%
(Date of distribution: October 28, 2009)

-   Bonus units
-   Cash distribution

Final distribution for the year ended June 30, 2008: 7.598%
-   Bonus units
-   Cash distribution

Element of income / (loss) and capital gains / (losses) included
in prices of units sold less those in units repurchased
-   amount representing income / (losses) that form
part of unit holders' funds - net

(18,412)
(763)

(18,316)
(575)

-
-

148,491

1,058,380

-
-

-
-

(89,962)
(6,373)

(29,180)

1,872,430

(18,412)
(763)

-
-

-
-

37,561

1,058,380

-
-

-
-

-
-

(15,964)

1,872,430

The annexednotes 1 to 12 form an integral part of these condensedinterim financialstatements.

For National Fullerton Asset Management Limited
(Management Company)

DirectorChief Executive
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CASH FLOW FROM OPERATING ACTIVITIES

Adjustments

Decrease / (increase) in assets

(Decrease) / increase in liabilities

Net cash inflow / (outflow) on operating activities

CASH FLOW FROM FINANCING ACTIVITIES

Net cash outflow on financing activities

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

Net income / (loss) for the period

Net unrealised (appreciation) / diminution in the value of investments
classified as 'at fair value through profit or loss'

Amortization of preliminary expenses and floatation costs
(Gain) / loss on sale of investments - net
Impairment loss on investments classified as 'available for sale'
Net element of loss / (income) and capital losses / (gains) included

in prices of units issued less those in units redeemed

Receivable against Continuous Funding System (CFS) transactions
Investments
Receivable against sale of investments
Advances, deposits, prepayments and other receivables
Dividend and profit receivable

Payable to National Fullerton Asset Management Limited -
Management Company

Payable to Central Depository Company of Pakistan Limited -
Trustee

Payable to Securities and Exchange Commission of Pakistan
Payable on redemption of units
Payable against purchase of investments
Accrued expenses and other liabilities

Receipts from issue of units
Payments on redemption of units
Distribution paid

Cash and cash equivalents at the beginning of the period

Cash and cash equivalents as at the end of the period

The annexed notes 1 to 12 form an integral part of these condensed interim financial statements.

CONDENSED INTERIM CASH FLOW STATEMENT (UN-AUDITED)
FOR THE NINE MONTHS AND QUARTER ENDED MARCH 31, 2010

For National Fullerton Asset Management Limited
(Management Company)

DirectorChief Executive

131,277

(15,064)
375

(212,761)
23,407

109,060
36,294

-
798,900
(3,881)

1,004
(9,252)

786,771

(1,765)

(53)
(881)

229
(10,314)

(339)
(13,123)
809,942

109,529
(1,067,217)

(1,338)
(959,026)

(149,084)
188,357

39,273

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

Nine months ended
March 31,         March 31,

2010                  2009

Quarter ended
March 31,         March 31,

2010                  2009

(463,566)

(40,806)
374

636,442
3,010

(65,652)
69,802

453,294
(556,765)

95,704
(810)

(6,359)
(14,936)

(23,141)

(73)
(696)

(17,955)
31,323

(758)
(11,300)

43,566

384,379
(596,681)

(6,373)
(218,675)

(175,109)
338,104

162,995

32,958

(9,608)
122

(23,574)
(8,741)

-
28,311
19,468

-
162,972
(20,354)

3,628
(8,895)

137,351

(267)

(10)
225
229

5,327
104

5,608
162,427

16,138
(164,875)

(763)
(149,500)

12,927
26,346

39,273

399,495

(897,410)
121

561,846
135

(49,838)
14,349

-
144,358
(58,776)

(702)
2,557

87,437

(1,458)

(18)
338
(4)

(24,042)
1,160

(24,024)
77,762

-
(89,445)

-
(89,445)

(11,683)
174,678

162,995
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NOTES TO AND FORMING PART OF THE CONDENSED INTERIM FINANCIAL STATEMENTS (UNAUDITED)
FOR THE NINE MONTHS AND QUARTER ENDED MARCH 31, 2010

1 LEGALSTATUSANDNATUREOFBUSINESS

2.1 Statementofcompliance

NAFA Multi Asset Fund (Fund/NMF) was established under a Trust Deed executed between National Fullerton Asset
ManagementLimited (NAFA) as ManagementCompany and Central DepositoryCompany of Pakistan Limited (CDC) as
Trustee.TheTrustDeedwasexecutedonDecember6,2006andwasapprovedby theSecuritiesandExchangeCommission
of Pakistan (SECP) on December20, 2006 in accordancewith the Non-BankingFinanceCompanies (Establishmentand
Regulation)Rules,2003(NBFCRules).
NMFis anopen-endedmutualfundand is listedon theLahoreStockExchange.TheFundoffers units for publicsubscription
onacontinuousbasis.Theunitsaretransferableandcanberedeemedbysurrenderingthemto theFund.
The coreobjectiveof the Fund is to provideits investorswith a combinationof capital growthand income.TheFundaims to
achieveattractivereturnsat moderatelevelsof risk by investingin a varietyof asset classessuchas stocks,bonds,money
marketinstruments,ContinuousFundingSystem(CFS)etc.
The Pakistan Credit RatingAgencyLimited (PACRA)has assignedan assetmanager rating of 'AM2-' to the Management
Company. Based on the performance of the Fund for the period ended June 30, 2009, it has assigned short term
performancerankingof "ThreeStar" to theFund.

These condensedinterim financial statements have been prepared in accordancewith approvedaccountingstandardsas
applicableinPakistan.Approvedaccountingstandardscompriseof suchInternationalFinancialReportingStandards(IFRS)
issued by the International Accounting Standards Board as are notified under the Companies Ordinance, 1984, the
requirements of the Trust Deed, the Non-BankingFinance Companies (Establishmentand Regulation)Rules, 2003 (the
NBFCRules), the Non-BankingFinanceCompanies and NotifiedEntitiesRegulations,2008 (the NBFCRegulations)and
directivesissuedby theSecuritiesandExchangeCommissionof Pakistan (SECP).Whereverthe requirements of theTrust
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 Regulationsor the directives issued by SECP prevail. The
disclosuresmadein thesecondensedinterimfinancialstatements have,however, beenlimitedbasedon the requirements of
theInternationalAccountingStandard34, 'InterimFinancialReporting'.
Thedirectorsof the assetmanagementcompany declarethat thesecondensedinterimfinancialstatements givea true and
fairviewof theFund.

2 BASISOFPREPARATION

3 SIGNIFICANTACCOUNTINGPOLICIES

3.1

The accountingpoliciesapplied for the preparationof these condensedinterim financialstatements are the sameas those
appliedin thepreparationof theannualauditedfinancialstatements of theFundfor theyearendedJune30,2009,exceptfor
thechangesmentionedbelow:
IAS1 (revised),�Presentationof financialstatements�. Therevisedstandardprohibits thepresentationof itemsof incomeand
expenses(that is, �non-ownerchanges in equity�) in the statement of changes in equity. It requiresnon-ownerchanges in
equitytobepresentedseparatelyfromownerchangesinequity.Allnon-ownerchangesinequityarerequiredtobeshownina
performance statement, but entities can choose whether to present one performance statement (the statement of
comprehensiveincome)or twostatements (the incomestatementandstatementof comprehensiveincome).Whereentities
restateor reclassifycomparativeinformation,theyare requiredto presenta restatedstatementof financialposition(referred
to as the statement of assets and liabilities in these condensed interim financial statements) as at the beginning of the
comparativeperiod,in additionto thecurrentrequirementto presentstatements of financialpositionat theendof thecurrent
periodandcomparativeperiod.
TheFundhas appliedIAS1 (revised)fromJuly 1, 2009,andhas electedto presentoneperformancestatement.As a result
non-ownerchangesin equitywhichwerepreviouslycrediteddirectly in the statementof movementin unit holders' fundand
the distribution statement are now shown as other comprehensiveincome in the performancestatement (referred to as
incomestatementin thesecondensedinterimfinancialstatements).Thechangeinpresentationhasnotaffectedthevaluesof
the net assets of the Fund for either the current or any of the prior periods and hence restated statement of assets and
liabilitieshasnotbeenpresented.
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NOTES TO AND FORMING PART OF THE CONDENSED INTERIM FINANCIAL STATEMENTS (UNAUDITED)
FOR THE NINE MONTHS AND QUARTER ENDED MARCH 31, 2010

3.2 The following new standards and amendments to existing standards are mandatory for the first time for the financial year
beginningJuly1,2009:
IAS39 (amendment),�Financialinstruments: Recognitionandmeasurement�. Theamendmentwaspart of the IASB�s annual
improvements projectpublishedinMay2008.Thedefinitionof financialassetor financialliabilityat fair value throughprofitor
loss as it relates to items that are held for tradingwas amended.This clarifies that a financialasset or liability that is part of a
portfolio of financial instruments managed together with evidence of an actual recent pattern of short-termprofit taking is
includedinsuchaportfolioon initialrecognition.Theadoptionof theamendmentdidnothaveasignificantimpacton theFund�s
financialstatements.
IFRS 7 (amendment)�Financial instruments: Disclosures�. The amendmentrequiresenhanceddisclosuresabout fair value
measurementand liquidityrisk. In particular, the amendmentrequiresdisclosureof fair valuemeasurements by level of a fair
valuemeasurementhierarchy.Theadoptionof theamendmentresults inadditionaldisclosures,whichwouldbedetailedin the
financial statements for the year ending June 30, 2010, but does not have an impact on the Fund�s financial position or
performance.
IAS 32 (amendment),�Financial instruments: Presentation�, and IAS 1 (amendment),�Presentation of financialstatements �
Puttable financial instruments and obligations arising on liquidation�. The amended standards require entities to classify
puttablefinancialinstruments,orcomponentsof instruments that imposeontheentityanobligationtodelivertoanotherpartya
pro rata share of the net assets of the entity only on liquidationas equity, provided the financial instruments have particular
featuresandmeetspecificconditions,includingthatall financialinstruments in theclassof instruments that is subordinatetoall
other instruments have identical features.One of the particular features is that apart from the contractualobligation for the
issuer to repurchase or redeem the instrument for cash or another financial asset, the instrument does not include any
contractualobligationto delivercashor anotherfinancialasset to anotherentity. In this connection,Regulation63 of theNon-
BankingFinanceCompaniesandNotifiedEntitiesRegulations,2008mandatesthe paymentof 90%of the Fund�s profits for
theyearasdividends,thereforetheamendmenthasnotchangedtheclassificationofunits.
Thereareotherstandards,amendments and interpretationsthatweremandatoryfor accountingperiodsbeginningonor after
July1,2009butwereconsiderednot toberelevantordidnothaveanysignificanteffectontheFund'soperations.

Note March 31,

2010

INVESTMENTS

Financial assets at fair value through profit or loss - held for trading

Available for sale financial assets

Equity securities - listed
Units of open end mutual funds
Term finance certificates - listed

Term finance certificates - unlisted
Term finance certificates - listed
Sukuk bonds

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

579,723
-

50,583
630,306

163,096
24,347

161,412
348,855
979,161

4.1.1
4.1.2
4.1.3

4.2.1

4

4.1

4.2

Un-audited Audited

1,228,095
36,606

113,918
1,378,619

58,599
24,005

112,738
195,342

1,573,961

June 30,

2009
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Name of the investee company As at
July 1,
2009

Purchases
during

the period

Bonus /
Right
Issue

As at
March 31,

2010

Market
value at

March 31,
2010

Net
assets

Market
value of

total
investment

Paid up
capital of
investee
company

Number of shares Investmentasa%ageof

(Rupees
in '000)

Sales
during

the period

Equity securities - listed4.1.1

Investment Banks / Companies

Commercial Banks

Insurance Companies

Textile Composite

Jute

Cement

Refinery

Power & Generation & Distribution

Oil & Gas Marketing Companies

Arif Habib Securities Limited
Jahangir Siddiqui Company Limited

Allied Bank Limited
Bank Al-Falah Limited
Bank Islami Pakistan Limited
Habib Bank Limited
MCB Bank Limited
Meezan Bank Limited
National Bank of Pakistan
United Bank Limited

Adamjee Insurance Company Limited
EFUG Life Insurance Company Limited

AMTEX Limited
Azgard Nine Limited
Azgard Nine Limited (Non-voting shares)
Nishat Mills Limited
Nishat Mills Limited (Right Allotment)

Thall Limited

Attock Cement Pakistan Limited
D.G. Khan Cement Company Limited
D.G. Khan Cement Company Limited

Rights Allotment
Fauji Cement Company Limited
Kohat Cement Company Limited
Lucky Cement Limited
Maple Leaf Cement Company Limited

Attock Refinery Limited
National Refinery Limited
Pakistan Refinery Limited

The Hub Power Company Limited
Kot Addu Power Company Limited
Nishat Chunian Power Limited
Nishat Power Limited

Attock Petroleum Limited
Pakistan State Oil Company Limited

2,880,683
1,560,000

605,000
5,613,000

-
280,000

1,736,808
90,500

3,846,054
5,501,000

573,000
140,000

1,458,534
1,255,000

-
563,000
56,700

323,226

102,500
1,311,000

34,000
2,225,000
2,787,500
2,549,800
6,519,000

428,700
244,322
323,765

6,536,000
599,512
500,000
500,000

155,200
987,100

-
-

-
-
-
-

10,732
4,525

19,004
32,090

-
-

-
-
-
-
-

56,281

-
-

-
-
-
-
-

-
-
-

-
-
-
-

-
-

3,624,000
1,760,000

605,000
5,613,000
1,814,000
280,000

1,875,090

4,020,500
7,013,074

748,000
140,000

-
1,946,000

437,000
-

143,949

49,994
2,531,000

-
2,225,000
2,787,500
3,666,800
6,519,000

465,400
288,000
356,765

8,623,224
599,512
500,000
500,000

132,200
1,490,868

118,883
-

-
-
-
-

167,550
95,025
95,019

352,994

-
-

1,458,534
-

807,000
126,000
56,700

235,558

52,506
170,000

34,000
-
-

273,000
-

45,300
1,322

-

2,299,934
-
-
-

23,000
75,332

5,101
-

-
-
-
-

35,025
1,647
6,445

21,056

-
-

18,961
-

20,409
7,096
876

19,078

3,733
5,336

387
-
-

22,192
-

5,223
239

-

78,819
-
-
-

8,167
23,337

0.48
-

-
-
-
-

3.31
0.16
0.61
1.99

-
-

1.79
-

1.93
0.67
0.08

1.80

0.35
0.50

-
-

2.10
-

0.49
0.02

-

7.45
-
-
-

0.77
2.20

0.52
-

-
-
-
-

3.58
0.17
0.66
2.15

-
-

1.94
-

2.08
0.72
0.09

1.95

0.38
0.54

-
-

2.27
-

0.53
0.02

-

8.05
-
-
-

0.83
2.38

0.03
-

-
-
-
-

0.05
0.01
0.01
0.03

-
-

-
-

0.15
0.05
0.05

0.92

0.06
0.06

-

0.08
-

0.05
0.00

-

0.20
-
-
-

0.04
0.04

862,200
200,000

-
-

181,400
-

295,100
-

250,461
1,832,978

175,000
-

-
691,000
807,000

-
-

-

-
1,390,000

-
-
-

1,390,000
-

82,000
45,000
33,000

4,387,158
-
-
-

-
579,100

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

Balance carried forward 6,487,657 283,127
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Name of the investee company As at
July 1,
2009

Purchases
during

the period

Bonus /
Right
Issue

As at
March 31,

2010

Market
value at

March 31,
2010

Net
assets

Market
value of

total
investment

Paid up
capital of
investee
company

Number of shares Investmentasa%ageof

(Rupees
in '000)

Sales
during

the period

Oil & Gas Exploration Companies

Automobile Assembler

Technology and Communications

Fertilizer

Paper & Board

Miscellaneous

Oil & Gas Development Corporation Limited
Pakistan Oilfields Limited
Pakistan Petroleum Limited

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

Eye Television Network Limited
Netsol Technologies Limited
Pakistan Telecommunication Company
Limited

Engro Chemicals Pakistan Limited
Fatima Fertilizer Company Limited
Fauji Fertilizer Bin Qasim Limited
Fauji Fertilizer Company Limited

Packages Limited

Tri Pack Films Limited
Pace (Pakistan) Limited

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

1,991,200
2,350,900
1,548,400

64,000
181,190
466,000

-
1,464,100

4,730,176

1,032,501
1,558,000
5,390,000
1,392,000

125,000

139,500
1,875,000

-
-

141,259

-
-
-

-
-

-

9,068
-
-
-

-

-
-

3,608,500
2,408,500
2,308,601

51,056
231,412
466,000

677,066
1,464,100

4,178,000

1,830,501
1,557,625
6,400,000
796,400

244,000

139,500
7,370,948

612,707
220,980
215,952

12,944
42,978

-

457,934
-

552,176

51,255
375

340,000
605,500

-

-
-

9,600,458

79,566
51,674
42,201

2,758
8,946

-

12,364
-

11,601

10,242
5

10,822
66,417

-

-
-

579,723

567,774

7.52
4.88
3.99

0.26
0.85

-

1.17
-

1.10

0.97

1.02
6.28

-

-
-

8.13
5.28
4.31

0.28
0.91

-

1.26
-

1.18

1.05

1.11
6.78

-

-
-

0.01
0.09
0.02

0.03
0.05

-

0.92
-

0.01

0.02

0.04
0.09

-

-

2,230,007
2,78,580
8,34,894

-
93,200

-

1,135,000
-

-

840,187
-

1,350,000
9,900

119,000

-
5,495,948

All shareshavea nominalfacevalueof Rs 10 eachexceptsharesof ThalLimitedandAl GhaziTractorsLimitedwhichhavea face
valueofRs5each.
Investments includeshareswithmarketvalueof Rs 192.906millionwhichhavebeenpledgedwithNationalClearingCompany of
PakistanLimitedforguaranteeingsettlementof theFund's tradesinaccordancewithCircularNo.11datedOctober27,2007issued
bytheSecuritiesandExchangeCommissionofPakistan.
Unitsofopen-endmutualfunds4.1.2

4.1.1.2

4.1.1.1

Name of the investee company As at
July 1,
2009

Purchases
during

the period

Bonus /
Right
Issue

As at
March 31,

2010

Market
value at

March 31,
2010

Net
assets

Market
value of

total
investment

Paid up
capital of
investee
company

Number of shares Investmentasa%ageof

(Rupees
in '000)

Sales
during

the period

NAFA Islamic Income Fund

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

- - 3,891,358 -

-

-

-

-

- -3,891,358

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

Balance brought forward

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

6,487,657 283,127
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Termfinancecertificates- listed4.1.3

Name of the investee company As at
July 1,
2009

Purchases
during

the period

Sales
during

the period

As at
March 31,

2010

Market
value at

March 31,
2010

Net
assets

Market
value of

total
investment

Issue size

Number of shares Investment as a %age of

(Rupees
in '000)

Azgard Nine Limited
Pak Arab Fertilizer Company Limited
Saudi Pak Leasing Company Limited
United Bank Limited

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

All term finance certificateshave a face value of Rs 5,000 each except sukuk bonds of NewAllied Electronicsand Orix Leasing
PakistanLimitedwhichhavea facevalueofRs312.50andRs100,000eachrespectively.
Availableforsale4.2.1

4.1.4

-
-
-
-

3,000
9,000

-
-

-
-

10,000
5,000

15,000

-
-

27,283
23,300
50,583

47,468

-
-

2.58
2.20

-
-

2.79
2.38

-
-

6.67
0.42

3,000
9,000

10,000
5,000

Name of the investee company As at
July 1,
2009

Purchases
during

the period

Bonus /
Right
Issue

As at
March 31,

2010

Market
value at

March 31,
2010

Net
assets

Market
value of

total
investment

Issue size

Number of shares Investment as a %age of

(Rupees
in '000)

Term finance certificate - unlisted

Term finance certificate - listed

Sukuk bonds

(note 4.2.2)

(note 4.2.3)

(note 4.2.4)

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

Impairment losses

Avari Hotel Limited
Engro Chemical Pakistan Limited
Pakistan Mobile Communications Limited
Orix Leasing Pakistan Limited

Pakistan Mobile Communications Limited

Eden Builders Limited
Engro Chemical Pakistan Limited
Maple Leaf Cement Factory Limited
New Allied Electronics Industries (Private)
Limited
Pak Electron Limited
Eden Housing Limited

-
-

10,000
600

-

3,312
-

14,688

-
-

10,000

-
-
-
-

-

-
8,000

-

-
-
-

6,000
2,000

15,000
600

23,600

5,000

4,902
2,000

17,688

32,000
8,000

10,000
74,590

103,190

28,513
8,549

72,375
53,659

163,096

24,347

23,780
9,595

70,752

-
24,472
32,813

161,412

348,855

376,861

27,688

2.69
0.81
6.84
5.07

2.11

2.25
0.91
6.68

2.31
3.10

2.91
0.87
7.39
5.48

2.20

2.43
0.98

2.50
3.35

0.95
0.25
2.14
1.20

0.59

1.23
3.33
1.11

1.11
3.33
6.85

6,000
2,000
5,000

-

5,000

1,590
10,000
3,000

32,000
8,000

-

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

--------------------------- % ---------------------------
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This represents investmentin sukuk bondswith a term of six years (with two years grace period) securedagainst the pari passu
chargeoverpresentandfuturefixedassetof the investeecompanywith25%margin.OnDecember3,2009theprofitredemptionof
Rs 5.790millionwas not receivedby the Fund.An impairment loss of Rs 17.688million and incomesuspendedamounts to Rs.
10.687millionhasbeenrecognisedtillMarch31,2010. ThesukukhasbeenrestructuredasonMarch30,2010.
This represents investmentin sukukbondswitha termof five yearssecuredagainstthepari passuchargeoverpresentand future
fixedassetof the investeecompanywith25%margin.Theprincipal was to be redeemedfrom the fifteenthmonthof drawdownby
the investeecompany.However, onOctober24,2008(thescheduledredemptiondate)principal redemptionofRs0.625millionwas
not receivedby theFund.An impairmentlossof the full amountof Rs 10millionhasbeenrecognisedtill December31, 2009out of
whichRs5.719millionpertains to thecurrentperiod.AsperSECPCircular1 of 2009theFundhas tomakea100%provisionby the
455th day of default. However, as a matter of prudence, the Fund, in accordancewith its provisioningpolicy, has made a full
provisionasonMarch31,2010.Theincomesuspendedonthesesukukbondsamounts toRs1.797million.
This represents investmentin privatelyplaced sukuk bonds issuewith a term of five year. On March 30, 2010 i.e. the shceduled
redemptiondate, principal redemptionof Rs 6.250millionwas not receivedby the Fund.Thereforeas a matter of prudence, the
managementhassuspendedincomeamountingtoRs.15thousand.The total amountof investmentas atMarch31, 2010includes
theoutstandingprincipalamount.

Dividendreceivableon equity shares
Profit on savingsand term deposits
Incomeaccruedon Term FinanceCertificatesand SukukBonds
Less suspendedincome

Auditors' remuneration
Settlementchargespayable
Payable to brokers
Dividendpayable to brokers
Others

TheFinanceAct, 2008 introducedan amendmentto theWorkers' WelfareFundOrdinance,1971 (theWWFOrdinance)whereby
thedefinitionof �industrialestablishment�wasamendedto includethereinanyestablishmenttowhichtheWestPakistanShopsand
EstablishmentOrdinance,1969applies.Asa resultof thisamendment,it canbe construedthatall CollectiveInvestmentSchemes
(CISs)whose incomeexceedsRs 0.5 million in a tax year are broughtwithin the purviewof theWWFOrdinance,thus rendering
them liable to pay contributionto theWWFat the rate of two percentof their accountingor taxable income,whicheveris higher. In
case of the Fund, such contribution works out to Rs 2.626 million for the period ended March 31, 2009. However, the final
contributionamountwillbebasedontheincomeearnedbytheFundfor theyearendingJune30,2010.
Toavoidanyclaimin this regardby therelevantauthorities,theMutualFundsAssociationofPakistan (MUFAP)fileda constitutional
petition in theHonourableHighCourt of Sindh in December2009.Themaingroundsof the said petitionare that sinceCIS do not
have any workersor employeesand they are run andmanagedby theAssetManagers,theWWFOrdinanceis not applicableto
them.Thesaidpetitionhasnotbeenheardyet.
The ManagementCompany and the MUFAP�s legal counsel are strongly of the opinion that the said petition will succeed and,
accordingly, no provision for any liability that may arise in this respect has been made in these condensed interim financial
statementsof theFund.
TherewerenoothercontingenciesandcommitmentsoutstandingasatMarch31,2010andJune30,2009.

TheFundis exemptfromincometax underclause99of part 1 of theSecondScheduleto the IncomeTaxOrdinance,2001,subject
to the conditionthat not less than90 percentof its accountingincomefor the year, as reducedby capital gainswhetherrealizedor
unrealized,is distributedamongits unit holders.TheFundhasnot recordeda tax liabilityin respectof incomerelatingto thecurrent
periodas themanagementcompany intendsto distributeat least 90 percentof the Fund's accounting incomefor the yearending
June30,2010asreducedbycapitalgains(whetherrealisedorunrealised)to itsunitholders.

DIVIDENDANDPROFITRECEIVABLE

ACCRUEDEXPENSESANDOTHERLIABILITIES

CONTINGENCIESANDCOMMITMENTS

TAXATION

4.2.2

4.2.3

4.2.4

5

6

7

8

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

March 31,

2010

Un-audited

June 30,

2009

Audited

10,608
691

27,350
(12,499)

14,851

26,150

158
37

-
493
754

1,442

4,499
824

12,583
(1,008)
11,575

16,898

240
131

-
664
746

1,781
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EARNINGSPERUNIT

TRANSACTIONSWITHCONNECTEDPERSONS

Transactionsduringtheperiod

NationalFullertonAssetManagementLimited
-ManagementCompany

NationalBankofPakistan-Sponsor

NIBBankLimited-Sponsor

AlexandraFundManagementPte.Limited-Sponsor

CompanySecretary/CFO

NAFAProvidentFund

Earningsper unit (EPU) for the ninemonthsand quarter endedMarch31, 2010 has not been disclosedas in the opinionof the
managementdeterminationof weightedaverageunits for calculatingEPU is not practicable.

Connectedpersons includeNationalFullertonAssetManagementLimitedbeing the ManagementCompany, CentralDepository
Company of Pakistan Limitedbeing the Trustee,NationalBank of Pakistan, NIB Bank LimitedandAlexandraFundManagement
Pte. Limited being the Sponsors of the Fund / ManagementCompany, other collective investment schemes managed by the
ManagementCompanyandthedirectorsandofficersof theManagementCompany.
The transactionswith connectedpersons are in the normal course of business, at contracted rates and at terms determinedin
accordancewithmarketrates.

Managementfeeexpensefor theperiod
Frontendload

Cashdividendpaid
Units redeemed(3,089,248units;2009:Nilunits)

Cashdividendpaid
Incomefrombankdeposits

BonusUnits Issued(395,051units;2009:446,763units)

Units issued/Transferin (103,368units;2009:Nilunits)
Units redeemed/Transferout(103,368units;2009:Nilunits)

Bonusunits issued(NilUnits;2009:5,849units)
Units redeemed/ transferredout(Nilunits;

2009:159,757units)

9

10

10.1

10.2

10.3

27,462
1,402

1,328
30,000

-
1,674

2,266

989
1,030

-

-

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

Half year ended
March 31,         March 31,

2010                  2009

Quarter ended
March 31,         March 31,

2010                  2009

37,787
4,637

3,166
-

3,166
4,919

-

-
-

-

1,545

6,609
200

759
-

-
313

692

-
-

-

-

9,915
243

-
-

-
346

-

-
-

-

-

-------------------------------- (Un-audited) --------------------------------

CentralDepositoryCompanyofPakistanLimited-Trustee

EmployeesofManagementCompany

NAFACashFund

NAFAIncomeFund

NAFAIslamicIncomeFund

Remuneration
CDScharges

Units issued/Transferin (238,358units;2009:96,841units)
Units redeemed/Transferout(281,435units;2009:87,231units)
Bonusunits issued(4,268units;2008:1250units)

Bonusunits received(NilUnits;2009:1,962,029units)
Units issued/Transferredin (Nilunits;2008:20,752,095units)
Units redeemed/Transferredout(Nilunits;2008:37,825,333units)
TFC'spurchased

Bonusunits issued(NilUnits;2009:346,629units)
Units issued/Transferredin (Nilunits;2009:8,708,694units)
Units redeemed/Transferredout(Nilunits;2009:14,574,359units)
TFC'spurchased

Bonusunits issued(NilUnits;2009:361,424units)
Units issued/ transferredin (Nilunits;2009:6,737,137units)
Units redeemed/ transferredout(NilUnits;2008:8,918,819units)
Purchaseofsukukbonds

1,849
335

2,232
2,681

16

-
-
-

56,595

-
-
-
-

-
-
-

134,475

2,262
778

782
732

-

-
215,000
409,170

-

-
90,000

140,046
175,000

-
70,000
89,864

-

511
36

132
1,918

12

-
-
-
-

-
-
-
-

-
-
-
-

643
278

697
659

-

-
-

106,690
-

-
-

28,644
-

-
12,784

-

Page 39

NAFA MULTI ASSET FUND

Quarterly Report



Balancesoutstandingas at period / year end
NationalFullertonAssetManagementLimited-ManagementCompany

NationalBankofPakistan-Sponsor

NIBBankLtd. -Sponsor

AlexandraFundManagementPte.Limited-Sponsor

CentralDepositoryCompanyofPakistanLimited-Trustee

Employeesof ManagementCompany

NAFAIslamicIncomeFund

Managementfeepayable
Others

Investmentheldby theSponsorin theFund
(4,410,752units; June30,2009:7,500,000units)

Balanceincurrentaccount

Balanceinsavingaccount

Investmentheldby theSponsorin theFund
(12,598,728units; June30,2009:12,203,676units)

Profitpayableby theFundonpre-IPOinvestment

Remunerationpayable
CDCchargespayable
Securitydeposit

Investmentheldin theFund
12,841units; June30,2009:55,883units)

Investmentheldby theFund(Nilunits;2009: 3,891,358units)

10.4

2,245
164

42,124
1,063

4,343

120,322
-

174
11

100

123

-

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

March 31,

2010

Un-audited

June 30,

2009

Audited

3,638
536

64,515
895

147,224

104,976
-

227
131
100

481

36,606

DATEOFAUTHORISATIONFORISSUE

GENERAL

Thesecondensedinterimfinancialstatementswereauthorizedfor issueby theBoardofDirectorsof theManagementCompanyon
April29,2010.

Figureshavebeenroundedoff to thenearestthousandrupees,exceptwhereotherwisestated.
Thebifurcationofundistributedincomeintorealisedandunrealisedincomeat thebeginningandendof theperiodasrequiredby the
NBFCRegulationshasnotbeendisclosedassuchbifurcationisnotpracticable.
Correspondingfigures have been rearrangedand reclassified,where necessary, for the purposeof comparison. There were no
significant rearrangements or reclassificationsexcept as required because of the change in accounting policy as more fully
explainedinnote3.1to thesecondensedinterimfinancialstatements.

11

12

12.1

12.2

12.3

For National Fullerton Asset Management Limited
(Management Company)

DirectorChief Executive
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