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The Board of Directors of NBP Fullerton Asset Management Limited is pleased to present the unaudited 
�nancial statements of NAFA Multi Asset Fund for the quarter ended September 30, 2012.

Fund’s Performance
During the �rst quarter, the unit price of NAFA Multi Asset Fund has increased from Rs. 10.4008 (Ex-Div) on 
June 30, 2012 to Rs.11.2862 on September 30, 2012, thus showing a growth of 8.51%, as compared to its 
Benchmark (50% KSE-30 Index, 50% 3-Month KIBOR) return of 5.97% during the same period. Thus, the 
Fund has outperformed its Benchmark by 2.54% during the period under review. Since inception (January 22, 
2007), the unit price of the Fund has shown a growth of 85.33% as compared to 42.14% increase in its 
Benchmark. Thus, the Fund has outperformed its Benchmark by 43.19% since its inception. The performance 
of the Fund is net of management fee and all other expenses. The size of NAFA Multi Asset Fund has increased 
from Rs. 625 million to Rs. 666 million during the period, i.e. an increase of 6.56%. 

The stock market depicted a bullish trend during 1QFY13. The KSE-100 Index surged by 11.9% to the 15,445 
levels as against 13,801 levels at the beginning of the quarter. During the period under review the key factors 
for the upbeat performance of the market were (i) relaxation of the monetary regime with 150bps cut in the 
Policy Rate by the SBP; (ii) healthy corporate earnings and payouts; (iii) improved trading activity and foreign 
�ows; and (iv) improvement on the internal and external political fronts. The Food Producers, Personal Goods 
and Fixed Line Telecommunication sectors performed better than the market. On the other hand, Oil & Gas, 
Chemicals, Electricity and Banking sectors lagged the market.  

The coupon rates of all TFCs in your Fund are �oating and linked to KIBOR, which depicted a falling trend 
during the quarter. The Fund has earned total income of Rs.60.55 million during the period. After deducting 
expenses of Rs.7.81 million, the net income is Rs.52.74 million. The asset allocation of the Fund as on 
September 30, 2012 is as follows:

Oil and Gas
24.81%

Construction 
and 

Materials
14.22%

Electricity
10.63%

Chemicals
8.60%

General 
Industrials

3.53%

Others
7.42%

TFC's
21.17%

Cash 
Equivalents 
and Others 

including recievables

9.62%
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NMF Performance versus Benchmark (Since Inception)
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NAFA MULTI ASSET FUND
CONDENSED INTERIM STATEMENT OF ASSETS AND LIABILITIES

AS AT SEPTEMBER 30, 2012

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

------------Number of Units------------

-----------------Rupees-----------------

Unaudited 
September 30, 

2012
Note

Audited
 June 30, 

2012

ASSETS

Balances with banks
Investments
Dividend and pro�t receivable
Advances, deposits, prepayments and other receivables
Total assets

LIABILITIES

Payable to the Management Company
Payable to the Trustee
Payable to Securities and Exchange Commission of Pakistan 
Accrued expenses and other 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

The annexed notes form an integral part of these condensed interim �nancial statements.

4
5

12

 58,746 
 602,262 
 11,094 
 3,555 

 675,657 

 1,388 
 110 
 140 

 7,669 
 9,307 

 666,350 

 666,350 

 -   

 59,040,907 

11.2862

 62,627 
 607,777 

 4,030 
 2,879 

 677,313 

 1,286 
 109 
 530 

 50,649 
 52,574 

 624,739 

 624,739 

 -   

 58,287,369 

10.7183

Chief Executive Director

For NBP Fullerton Asset Management Limited
(Management Company)
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Chief Executive Director

For NBP Fullerton Asset Management Limited
(Management Company)

CONDENSED INTERIM INCOME STATEMENT FOR THE QUARTER
ENDED SEPTEMBER 30, 2012 (UN-AUDITED)

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

Quarter ended
September 30,

2012

Quarter ended
September 30,

2011

INCOME  
  
Capital gain / (loss) on sale of investments - net
Income from term �nance certi�cates and sukuk bonds
Income from government securities  
Dividend income  
Pro�t on bank deposits  
Unrealised appreciation in the value of investments 'at fair value 
     through pro�t or loss' - net  
  
  
EXPENSES  
  
Remuneration of the Management Company 
Sales tax on Remuneration of the Management Company 
Remuneration of the Trustee  
Annual fee - Securities and Exchange Commission of Pakistan
Securities transaction cost  
Settlement and bank charges  
Annual listing fee  
Legal and professional charges  
Auditors' remuneration   
Fund's rating fee  
Other expenses  
Impairment charged on investments classi�ed as available for sale
Amortisation of preliminary expenses and �oatation costs 
  
  
Net income from operating activities  
  
Element of (loss) and capital (losses) included in prices   
     of units issued less those in units redeemed  
Provision for Workers' Welfare Fund  
  
Net income for the period before taxation  
  
Taxation  
  
Net income for the period after taxation  
  
Earnings per unit  
  
  
The annexed notes form an integral part of these condensed interim �nancial statements.

7

8

9

 6,859 
 7,921 

 136 
 9,331 
 1,245 

 35,061 
 60,553 

 3,312 
 530 
 331 
 141 
 506 
 98 
 10 
 23 

 129 
 27 
 -   

 1,628 
 -   

 6,735 

 53,818 

 -   
 (1,076)

 52,742 

 -   

 52,742 

 (4,223)
 (2,318)

 995 
 4,210 
 1,893 

 13,449 
 14,006 

 3,679 
 589 
 341 
 145 
 509 
 105 
 10 
 -   

 140 
 25 

 791 
 32,647 

 126 
 39,107 

 (25,101)

 -   
 -   

 (25,101)

 -   

 (25,101)
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Chief Executive Director

For NBP Fullerton Asset Management Limited
(Management Company)

CONDENSED STATEMENT OF COMPREHENSIVE INCOME FOR THE
QUARTER ENDED SEPTEMBER 30, 2012 (UN-AUDITED)

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

Quarter ended
September 30,

2012

Quarter ended
September 30,

2011

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

 52,742 

 191 

 52,933 

 (25,101)

 34,056 

 8,955 
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Chief Executive Director

For NBP Fullerton Asset Management Limited
(Management Company)

CONDENSED INTERIM DISTRIBUTION STATEMENT FOR THE
QUARTER ENDED SEPTEMBER 30, 2012 (UN-AUDITED)

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

Quarter ended
September 30,

2012

Quarter ended
September 30,

2011

Accumulated (loss) / income brought forward  
  
Final distribution for the year ended June 30, 2012: 3.05% (2011: 14.379%)
     Date of Distribution : 2012: July 09, 2012 (2011: July 14, 2011)
          -   Bonus units  
          -   Cash distribution 
  
Net income for the period   
  
Element of (loss) / income and capital (losses) / gains included in prices 
   of units issued less those in units redeemed - amount representing 
   (loss) / income that forms part of the unit holders' fund  
  
  
Accumulated (loss) / undistributed income carried forward  
  
  
The annexed notes form an integral part of these condensed interim �nancial statements.

 (29,506)

 (17,488)
 (1,432)

 52,742 

 (232)

 4,084 

 27,094 

 (88,493)
 (6,351)

 (25,101)

 (609)

 (93,460)
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Chief Executive Director

For NBP Fullerton Asset Management Limited
(Management Company)

CONDENSED STATEMENT OF MOVEMENT IN UNIT HOLDERS’ FUND
FOR THE QUARTER ENDED SEPTEMBER 30, 2012 (UN-AUDITED)

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

Quarter ended
September 30,

2012

Quarter ended
September 30,

2011

Net assets at the beginning of the period 
  
Issue of 2,112,901 units -including  bonus units 1,643,959
     (2011: 9,557,707 units - including bonus units 9,539,072)
  
Redemption of units 1,359,363 (2011: 12,637,951 units)
  
  
Final distribution for the year ended June 30, 2012: 3.05% (2011: 14.397%)
  
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 market value of investments
     classi�ed as 'available for sale'   
  
Capital gain / (loss) on sale of investments-net  
Unrealised appreciation in the value of investments 'at fair value 
     through pro�t or loss' - net  
Other net income/(loss) for the period 
  
  
Less: Distributions made during the period  
  
Final distribution for the year ended June 30, 2012: 3.05% (2011: 14.379%)
     Date of Distribution : 2012: July 09, 2012 (2011: July 14, 2011)
          -   Bonus units  
          -   Cash distribution  
  
  
Element of income / (loss) and capital gains / (losses) included in prices of units 
     issued less those in units redeemed - amount representing income  
     that form part of the unit holders' fund  
  
Net assets at the end of the period   
  
The annexed notes form an integral part of these condensed interim �nancial statements.

 624,739 

 5,262 

 (15,151)
 (9,889)

 17,488 

 232 

 191 

 6,859 

 35,061 
 10,821 
 52,741 

 (17,488)
 (1,432)

 (18,920)

(232)

 666,350 

 705,988 

 175 

 (117,853)
 (117,678)

 88,493 

 609 

 34,056 

 (4,223)

 13,449 
 (34,327)
 (25,101)

 (88,493)
 (6,351)

 (94,844)

 (609)

 590,914 
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Chief Executive Director

For NBP Fullerton Asset Management Limited
(Management Company)

CONDENSED INTERIM CASH FLOW STATEMENT FOR THE QUARTER
ENDED SEPTEMBER 30, 2012 (UN-AUDITED)

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

Quarter ended
September 30,

2012

Quarter ended
September 30,

2011

CASH FLOWS FROM OPERATING ACTIVITIES  
  
Net income for the period before taxation  
  
Adjustments  
   Unrealised diminution in the value of investments 'at fair value 
       through pro�t or loss' - net  
       Capital gain / (loss) on sale of investments - net   
   Amortisation of preliminary expenses and �oatation costs
   Impairment charged on investments classi�ed as available for sale
  
  
  
Decrease / (increase) in assets   
   Investments  
   Dividend and pro�t receivable  
   Advances, deposits, prepayments and other receivables
  
  
(Decrease) / increase in liabilities  
   Payable to the Management Company  
   Payable to the Trustee  
   Payable to Securities and Exchange Commission of Pakistan 
   Accrued expenses and other liabilities  
  
  
Net cash in�ow from operating activities  
  
CASH FLOWS FROM FINANCING ACTIVITIES  
  
Receipts from issue of units  
Payments on redemption of units  
Distributions paid  
Net cash out�ow on �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 form an integral part of these condensed interim �nancial statements.

 52,742 

 (35,061)
 (6,859)

 -   
 1,628 

 (40,292)

 12,450 

 45,997 
 (7,064)

 (676)
 38,257 

 102 
 1 

 (390)
 (42,980)
 (43,267)

 7,440 

 5,262 
 (15,151)
 (1,432)

 (11,321)

 (3,881)
 62,627 

 58,746 

 (25,101)

 (13,449)
 4,223 

 126 
 32,647 
 23,547 

 (1,554)

 60,718 
 11,761 

 34 
 72,513 

 29 
 (14)

 (540)
 262 

 (263)

 70,696 

 175 
 (117,853)

 (6,351)
 (124,029)

 (53,333)
 89,036 

 35,703 

Page 12



Quarterly Report

NAFA MULTI ASSET FUND
NOTES TO AND FORMING PART OF THE CONDENSED INTERIM FINANCIAL STATEMENTS

FOR THE QUARTER ENDED SEPTEMBER 30, 2012 (UN-AUDITED)

1

2

3

LEGAL STATUS AND NATURE OF BUSINESS      
      
NAFA Multi Asset 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 December 6, 2006 and was approved by the Securities and Exchange Commission of Pakistan (SECP) on 
December 20, 2006 in accordance with the Non-Banking Finance Companies (Establishment and Regulation) Rules, 2003 
(NBFC Rules).

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 the SECP. The registered of�ce of the Management Company is situated at 9th 
�oor, Adamjee House, I. I. Chundrigar Road, Karachi. The Management Company is a member of Mutual Fund Association 
of Pakistan.
     
The Fund is an open-ended mutual fund classi�ed as a balanced scheme by the Management Company 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 objective of the Fund is to provide its investors with a combination of capital growth and income. The Fund aims to 
achieve attractive returns at moderate levels of risk by investing in a variety of asset classes such as stocks, bonds, money 
market instruments etc.
    
The Pakistan Credit Rating Agency Limited (PACRA) has assigned an asset manager rating of 'AM2' to the Management 
Company. Based on the performance of the Fund for the year ended June 30, 2011, the Fund has been assigned a stability 
rating of 'AA-(f)'.
     
Title of the assets of the Fund is held in the name of Central Depository Company of Pakistan Limited as 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 comprise of such International Financial Reporting Standards (IFRS) 
issued by the 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, 2007 (the NBFC Regulations) and directives 
issued by the Securities and Exchange Commission of Pakistan (SECP). Wherever the requirements of the Trust Deed, the 
NBFC Rules, the NBFC Regulation 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 condensed inerim �nancial statements give a true and fair view 
of the fund.      
      
ACCOUNTING POLICIES      
      
The accounting policies adopted for the preparation of the condensed �nancial statements for the quarter ended September 
30, 2012 are same as those applied in the preparation of annual audited �nancial statements for the year ended June 30, 2012.
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4 INVESTMENTS 
 
At fair value through pro�t or loss - held for trading 
 
Equity securities - listed 
Term �nance certi�cates - listed 
Market Treasury bills 
 
 
Available for sale  
 
Term �nance certi�cates - listed 
Term �nance certi�cates - unlisted 
Sukuk bonds

4.1
4.2
4.2

4.3

 461,284 
 21,477 

 -   
 482,761 

 14,852 
 33,964 
 70,685 

 119,501 
 602,262 

 322,351 
 21,889 

 124,512 
 468,752 

 14,804 
 33,976 
 90,245 

 139,025 
 607,777 

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

September 30, 
2012

(Un-audited)

 June 30, 
2012

(Audited)

4.1 Listed equity securities - at fair value through pro�t or loss

Name of the investee company
As at July 1,

2012

Purchases

during the

period

Bonus / right

shares

Number of shares Investment as a percentage of

Sales during

the period

As at

Sep

30, 2012

Market value

as at

Sep

30, 2012

(Rupees in ‘000)

Net assets

Market

value of 

total

investments

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

Paid Up

Capital of

the

investee

company

Oil & Gas 

Attock Petroleum Limited 
Oil & Gas Development Company Limited
Pakistan Oil�elds Limited
Pakistan Petroleum Limited
Pakistan State Oil Company Limited

Chemicals

Engro Corporation Limited
Fauji Fertilizer Bin Qasim Limited
Fauji Fertilizer Company Limited

Construction and Materials

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

General Industrials

Thal Limited

Personal Goods

Azgard Nine Limited (Non-voting shares)

Media

Hum Television Network Limited

Fixed Line Telecommunication 

Pakistan Telecommunication Company Limited
Wateen Telecom Limited

Electricity

The Hub Power Company Limited
Kot Adu Power Company Limited

Banks 

Bank Alfalah Limited
MCB Bank Limited
Meezan Bank Limited
National Bank of Pakistan (Related Party)  
United Bank Limited

Carrying value as at Sep 30, 2012

 808 
 6,696 

 80,919 
 208,449 

 500 

 118 
 900 

 259,312 

 1,000 
753056

 396,000 
 328,864 

181,033 

807,000 

 457,934 

 165,000 
 1,000,000 

 1,120,348 
 -   

917,000 
98,820 

429,386 
300,062 
78,804 

 7,592,008 

 -   
 187,000 
 79,600 
 97,100 

 -   

 279,200 
 -   

 206,300 

 -   
 -   

 722,000 
 203,500 

 -   

 -   

 -   

 715,000 
 -   

 216,000 
 170,000 

570,500 
72,500 

 -   
209,000 
76,500 

 3,804,200 

 -   
 -   
 -   

 72,637 
100 

 -   
 -   
 -   

 -   
 -   
 -   
 -   

 -   

 -   

 -   

 -   
 -   

 -   
 -   

 -   
 -   
 -   
 -   
 -   

 72,737 

 -   
 -   

 7,900 
 15,000 

 -   

 -   
 -   

 220,000 

 -   
 3,500 

 485,000 
 284,364 

 -   

 -   

 -   

 -   
 -   

 -   
 -   

1,487,500 
171,300 

 -   
501,500 
125,000 

 3,301,064 

 808 
 193,696 
 152,619 
 363,186 

 600 

 279,318 
 900 

 245,612 

 1,000 
 749,556 
 633,000 
 248,000 

 181,033 

 807,000 

 457,934 

 880,000 
 1,000,000 

 1,336,348 
 170,000 

 -   
 20 

 429,386 
 7,562 

 30,304 

 8,167,881 

 423 
 34,745 
 66,139 
 63,896 

 130 

 29,823 
 32 

 27,452 

 108 
 29,743 
 31,840 
 33,067 

 23,558 

 5,649 

 9,836 

 17,063 
 2,540 

 62,648 
 8,213 

 -   
 3 

 11,808 
 332 

 2,236 

 461,284 

 415,148 

 0.06 
 5.21 
 9.93 
 9.59 
 0.02 

 4.48 
 0.00 
 4.12 

 0.02 
 4.46 
 4.78 
 4.96 

 3.54 

 0.85 

 1.48 

 2.56 
 0.38 

 9.40 
 1.23 

 -   
 0.00 
 1.77 
 0.05 
 0.34 

 69.23 

 0.07 
 5.77 

 10.98 
 10.61 
 0.02 

 4.95 
 0.01 
 4.56 

 0.02 
 4.94 
 5.29 
 5.49 

 3.91 

 0.94 

 1.63 

 2.83 
 0.42 

 10.40 
 1.36 

 -   
 0.00 
 1.96 
 0.06 
 0.37 

 76.59 

 0.00 
 0.00 
 0.06 
 0.03 
 0.00 

 0.07 
 0.00 
 0.03 

 0.00 
 0.78 
 0.21 
 0.08 

 0.29 

 0.18 

 0.92 

 0.02 
 0.16 

 0.12 
 0.05 

 -   
 0.00 
 0.05 
 0.00 
 0.00 
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All shares have a nominal face value of Rs 10 each except for shares of Thal Limited which have a face value of Rs 5 each. 
    
Investments include shares with market value of Rs. 110.068 million (2012: Rs. 119.072 million) which have been pledged 
with National Clearing Company of Pakistan Limited for guaranteeing settlement of the Fund's trades in accordance with 
circular no.11 dated October 23, 2007 issued by the SECP.       
   
Listed Term �nance certi�cates - 'at fair value through pro�t and loss'      
   
All term �nance certi�cates have a face value of Rs 5,000 each unless stated otherwise

4.1.1

4.1.2

4.2

Investment in government securities  - 'at fair value through pro�t or loss'4.3

(Rupees in ‘000) ------------------%-------------------

Name of the investee company
As at July 1,

2012

Purchases

during the

period

Number of certi�cates / bonds Investment as a percentage of

Sales

during the

period

As at

Sep

30, 2012

Market value

as at

Sep

30, 2012 Net assets

Market

value of 

total

investments

Issue Size

Saudi Pak Leasing Company Limited

Carrying value as at Sep 30, 2012

 10,000 

 10,000 

 10,000 

 10,000 

 21,477 

 21,477 

 32,552 

 3.22 

 3.22 

 3.57 

 3.57 

 6.67 -   

-   

-   

-   

(Rupees in ‘000) ------------------%-------------------

Issue date
As at July 1,

2012

Tenor
Purchases

during the

period

Face Value Investment as a percentage of

Sales / matured

during the

period

As at

Sep

30, 2012

Market value

as at

Sep

30, 2012

 Market value

of  total

investments 

 Paid Up

Capital of

the investee

company

Issue Size

July 14, 2011

April 19, 2012

August 11, 2011

Carrying value as at Sep 30, 2012

12 Months

03 Months

12 Months

 100,000 

 25,000 

 29,000 

 154,000 

 -   

 -   

 -   

 -   

 -   

 -   

 -   

 -   

 -   

 -   

 -   

 -   

 -   

 -   

 -   

 -   

 -   

 -   

 -   

 -   

 100,000 

 25,000 

 -   

 125,000 

 -   

 -   

 29,000 

 29,000 

Page 15



Quarterly Report

NAFA MULTI ASSET FUND
4.4 Term �nance certi�cates and Sukuk bonds - available for sale

4.5

4.6

4.6.1

4.6.2

4.6.3

4.6.4

All term �nance certi�cates have a face value of Rs 5,000 each except sukuk bonds of New Allied Electronics Industries 
(Private) Limited  which have a face value of Rs 312.50 each.      

As at Sep 30, 2012, the Fund had not received redemption of principal and / or pro�t amounts on some of its investments, 
the details of which are as follows:

This represents 2nd issue of sukuk by Maple Leaf Cement Factory Limited under a restructuring agreement with a face value 
of Rs 3,315 thousand. The amount of provision as per circular 1 of 2009 has been maintained by valuing the investment in 
terms of the said cicular.

New Allied Electronics Industries (Private) Limited defaulted on the amount of principal and mark-up due on the scheduled 
redemption dates [i.e. October 25, 2008 (only principal), January 25, 2009, April 25, 2009, July 25, 2009 and October 25, 
2009]. The amount of provision as per circular 1 of 2009 has been maintained by valuing the investment in terms of the 
said cicular.

This represents investment in privately placed sukuk bonds issue with a term of �ve years. The issuer defaulted on payment 
of principal and pro�t to certain sukuk holders due to which it was rated as 'Defaulter' by the MUFAP. The amount of 
provision as per circular 1 of 2009 has been maintained by valuing the investment in terms of the said cicular.

This represents investment in privately placed sukuk bonds issue with a term of six years. On September 03, 2011 i.e the 
scheduled redemption date, pro�t redemption were not received by the fund. The management has recognised provision 
for impairment amounting to Rs. 51.625 million.

(Rupees in ‘000) ------------------%-------------------

Name of the investee company
As at July 1,

2012

Purchases

during the

period

Number of certi�cates / bonds Investment as a percentage of

Sales

during the

period

As at

Sep

30, 2012

Market value

as at

Sep

30, 2012 Net assets

Market

value of 

total

investments

Issue Size

Term �nance certi�cate - listed

Pakistan Mobile Communications Limited

Term �nance certi�cate - unlisted

Avari Hotel Limited

Engro Fertilizer Limited

Sukuk bonds

Eden Builders Limited

Maple Leaf Cement Factory Limited (note 4.6.4)

New Allied Electronics Industries (Private) 

     Limited (note 4.6.2)

Pak Electron Limited

Eden Housing Limited  (note 4.6.3)

Maple Leaf Cement Factory Limited II (note 4.6.1)

Carrying value as at Sep 30, 2012

 3,000 

 6,000 

 2,000 

 4,902 

 17,688 

 32,000 

 8,000 

 10,000 

 663 

 84,253 

 -   

 -   

 -   

 -   

 -   

 -   

 -   

 -   

 -   

 -   

 -   

 -   

 -   

 -   

 -   

 -   

 -   

 -   

 -   

 -   

 3,000 

 6,000 

 2,000 

 8,000 

 4,902 

 17,688 

 32,000 

 8,000 

 10,000 

 663 

 73,253 

 84,253 

 14,852 

 24,964 

 9,000 

 33,964 

 9,207 

 34,417 

 -   

 9,657 

 17,404 

 -   

 70,685 

 119,501 

 119,310 

 2.23 

 3.75 

 1.35 

 1.38 

 5.17 

 -   

 1.45 

 2.61 

 -   

 17.93 

 2.47 

 4.15 

 1.49 

 1.53 

 5.71 

 -   

 1.60 

 2.89 

 -   

 19.83 

 0.27 

 0.80 

 0.25 

 0.98 

 1.11 

 1.33 

 3.33 

 6.85 

 1.11 
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7

8

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 Honourable High Court of Sindh 
(“the Court”,”SHC”), challenging the applicability of WWF to the CISs, which is pending adjudication.    
   
Subsequent to the year ended June 30, 2010, 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. This clari�cation 
was forwarded by Federal Board of Revenue (FBR) (being the collecting agency of WWF on behalf of the Ministry) to its 
members for necessary action. Based on this clari�cation, the FBR also withdrew notice of demand which it had earlier 
issued to one of the mutual funds for collection of WWF. Notices of demand have also been issued to several other mutual 
funds and the matter has been taken up by the respective mutual funds with the FBR for their withdrawal on the basis of the 
above referred clari�cation of the Ministry.      
      
The Honourable Lahore High Court (LHC) in a Consititutional Petition relating to the amendments brought in the WWF 
Ordinance, 1971 through the Finance Act, 2006, and the Finance Act, 2008, has declared the said amendments as unlawful 
and unconstitutional and struck them down. The Management Company is hopeful that the decision of the LHC will lend 
further support to the Constitutional Petition which is pending in the SHC. However, pending the decision of the said 
constitutional petition, the Management Company, as a matter of abundant caution, has decided to continue to maintain 
the provision for WWF amounting to Rs. 6.56 million in these �nancial statements. Had the same not been made the net 
asset value per unit / return of the Fund would have been higher by Rs 0.082 / 1.22% per unit respectively.   
      
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 provision 
for taxation in respect of income relating to the current period as the Management Company has intention to distribute the 
required minimum percentage of the Fund's accounting income for the FY 2012-13 to its unit holders.   
   

5

6

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

September 30,
2012

(Un-audited)

DIVIDEND AND PROFIT RECEIVABLE 
 
Dividend receivable on equity shares 
Pro�t on savings and term deposits 
Income accrued on term �nance certi�cates and sukuk bonds 
Less: Income suspended over non-performing debt securities 
 
 
 
ADVANCES, DEPOSITS, PREPAYMENTS AND OTHER RECEIVABLES 
 
Security deposits with: 
-     National Clearing Company of Pakistan Limited
-     Central Depository Company of Pakistan Limited
Advance tax 
Prepaid Lahore stock exchange  
Prepaid National Clearing Company of Pakistan Limited (NCCPL) fee

 6,148 
 449 

 16,497 
 (12,000)

 4,497 
 11,094 

 2,750 
 100 
 29 
 30 

 646 
 3,555 

 12 
 654 

 19,307 
 (15,943)

 3,364 
 4,030 

 2,750 
 100 
 29 
 -   
 -   

 2,879 

June 30,
2012

(Audited)
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10

EARNINGS PER UNIT 

Earnings per unit (EPU) for the period ended September 30, 2012 has not been disclosed as in the opinion of the 
management, determination of weighted average units for calculating EPU is not practicable.

COMPLIANCE WITH THE INVESTMENT CRITERIA AS SPECIFIED BY THE SECURITIES AND EXCHANGE COMMISSION 
OF PAKISTAN

The Securities and Exchange Commission of Pakistan vide circular no. 7 of 2009 dated March 6, 2009 required all Asset 
Management Companies to classify funds under their management on the basis of categorisation criteria laid down in the 
circular. The Board has approved the category of the fund as 'Balanced Scheme'.
  
In accordance with clause (iv) of the investment criteria laid down for 'Balanced Scheme', the Fund is required to invest in 
debt security having rating not lower than A- (A Minus). Further, clause (vi) of the said categorisation criteria requires that 
the ratings of any banks and DFIs with which funds are placed should not be lower than AA- (Double A Minus). Clause (vii) 
of the said categorisation criteria also requires that the weighted average time to maturity of non equity assets shall not 
exceed 2 years. However, as at Septemebr 30, 2012, the Fund is in non-compliance with the above-mentioned 
requirements in respect of the following:

11

11.1

11.2

11.3

11.4

TRANSACTIONS WITH CONNECTED PERSONS       

Connected persons include NBP Fullerton Asset Management Limited, 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 of the Fund / Management Company, other collective investment schemes 
managed by the Management Company, directors and of�cers of the Management Company and employee bene�t funds 
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.
    
Remuneration payable to the Trustee is determined in accordance with the provisions of the NBFC Regulations and the Trust 
Deed.

Type of

Investment
Name of non-compliant investment

Sukuk Bonds

Sukuk Bonds

Term �nance certi�cates

Sukuk Bonds

Sukuk Bonds

At the time of purchase, these term �nance certi�cates and sukuks bonds were in compliance with the aforementioned circular. However, they subsequently defaulted or were

downgraded to non investment grade. 

The management is taking steps to ensure compliance with the above requirements.

Maple Leaf Cement Factory Limited I

Maple Leaf Cement Factory Limited II

New Allied Electronic Industries (Private) Limited

Eden Housing Limited

Pak Elektron Limited

 86,041 

 2,578 

 10,000 

 26,719 

 17,143 

 (51,625)

 (2,578)

 (10,000)

 (9,315)

 (7,486)

 34,416 

 -   

 -   

 17,404 

 9,657 

5.16%

0.00%

0.00%

2.61%

1.45%

5.09%

0.00%

0.00%

2.58%

1.43%

Value of 

investment 

before 

provision

Provision 

held, if any

Value of 

investment 

after 

provision

Percentage of 

net assets

Percentage of

gross assets
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11.5 Details of the transactions with connected persons are as follows:

NBP Fullerton Asset Management Limited - Management Company
Management fee expense for the period 
Front end load
Sales Tax on remuneration of the management company

National Bank of Pakistan - Sponsor
Cash Dividend

Alexandra Fund Management Pte. Limited - Sponsor
Bonus units issued: 2,780 units (2011: 12,234 units)

Central Depository Company of Pakistan Limited - Trustee
Remuneration
CDS charges

NBP Employees Pension Fund
Bonus units issued: 486,377 units (2011: 2,140,727 units)

Taurus Securities Limited
Brokerage paid

 3,312 
 114 
 530 

 1,432 

 -   

 331 
 17 

 -   

 41 

 4,268 
 -   
 -   

 6,350 

 -   

 341 
 57 

 -   

 47 

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

Quarter ended
September 30,

2012
(Un-audited)

Quarter ended
September 30,

2011
(Un-audited)

11.6 Amounts outstanding as at period end are as follows:

Management fee payable
Sales tax payable
Others

National Bank of Pakistan - Sponsor
Investment held in the Fund: 4,410,752 units (2012: 4,410,752 units)
Balance in current account

Alexandra Fund Management Pte. Limited - Sponsor
Investment held in the Fund: 93,848 units (2012: 91,068 units)

NBP Employees Pension Fund
Investment held in the Fund: 16,421,164 units (2012: 15,934,787 )

Central Depository Company of Pakistan Limited - Trustee
Remuneration payable 
CDS charges
Security deposit

 1,097 
 176 
 115 

 49,781 
 1,095 

 1,059 

 185,333 

 110 
 42 

 100 

  1,028 
 165 
 93 

 47,276 
 296 

 976 

 170,794 

 109 
 7 

 100 

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

September 30,
2012

September 30,
2011
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Chief Executive Director

For NBP Fullerton Asset Management Limited
(Management Company)

COMMITMENTS          
 
There were no commitments as on September 30, 2012.       

DATE OF AUTHORISATION FOR ISSUE        

These �nancial statements were authorised for issue by the Board of Directors of the Management Company on  October 
23, 2012.          

GENERAL           

Figures have been rounded off to the nearest thousand rupees.

12

13

14
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