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T-Bill10.37%

(Rating“AAA”)
TermDeposits

52.10%

(Avg.Rating“AA-”)

NAFA SAVINGS PLUS FUND

DIRECTORS'REPORT

Fund'sPerformance

TheBoardofDirectorsofNationalFullertonAssetManagementLimitedispleasedtopresentthefirstunaudited
financialstatementsofNAFASavingsPlusFundfortheperiodfromOctober24,2009toDecember31,2009.

NAFASavingsPlusFundcommenceditsinvestmentsactivitiesonNovember23,2009withaninitialfundsizeRs.407
Million.ThesizeofNAFASavingsPlusFundhasincreasedtoRs.480MillionasatDecember31,2009i.e.,agrowth
of17.94%.Duringthesaidperiod,theunitpriceofNAFASavingsPlusFundhasincreasedfromRs.10toRs.10.1179
onDecember31,2009, thusshowinganannualizedreturnof11.29%ascomparedtoitsBenchmark(6-Month
DepositRateofAandaboveratedbanks)of8.88%forthesameperiod.

ThePakistanCreditRatingAgencyLimited(PACRA)hasassignedastabilityratingofAA-(f)toNAFASavingsPlus
Fund.

NAFASavingsPlusFundhasearnedtotalincomeofRs.7.00millionduringtheperiod.Afterdeductingexpensesof
Rs.1.41million,thenetincomeisRs.5.59million,translatingintoearningperunitofRs.0.1179.

TheassetallocationoftheFundasonDecember31,2009isasfollows:

AssetAllocationasonDecember31,2009

MoneyMarket
Instrument7.29%

(Avg.Rating“AA+”)

Cash&Other
Assets30.24%
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NAFA SAVINGS PLUS FUND

Acknowledgement

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

TheBoardalsowishestoplaceonrecorditsappreciationforthehardwork,dedicationandcommitmentshownbythe
staffandtheTrustee.

OnbehalfoftheBoardof
NationalFullertonAssetManagementLimited

ChiefExecutive Chairman

Date:February17,2010
Place:Karachi.
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ReportoftheTrusteepursuanttoRegulation41(h)oftheNon-BankingFinanceCompaniesandNotified
EntitiesRegulations,2008

MuhammadHanifJakhura

NAFASavingsPlusFund(theFund),anopen-endschemewasestablishedunderatrustdeeddatedOctober09,
2009,executedbetweenNationalFullertonAssetManagementLimited,asthemanagementcompanyandCentral
DepositoryCompanyofPakistanLimited,asthetrustee.

Inouropinion,theManagementCompanyhasinallmaterialrespectsmanagedtheFundduringtheperiodfrom
October24,2009toDecember31,2009inaccordancewiththeprovisionsofthefollowing:

(i) Limitationsimposedontheinvestmentpowersofthemanagementcompanyundertheconstitutive
documentsoftheFund;

(ii) Thepricing,issuanceandredemptionofunitsarecarriedoutinaccordancewiththerequirementsofthe
constitutivedocumentsoftheFund;and

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

ChiefExecutiveOfficer
CentralDepositoryCompanyofPakistanLimited

Karachi,February24,2010

TRUSTEEREPORTTOTHEUNITHOLDERS

NAFA SAVINGS PLUS FUND

Page 149
HalfYearly Report



NAFA SAVINGS PLUS FUND

AUDITORS' REPORT TO THE UNIT HOLDERS ON REVIEW OF CONDENSED INTERIM FINANCIAL
INFORMATION

NAFASavingsPlus
Fund

Introduction

ScopeofReview

Conclusion

Wehavereviewedtheaccompanyingcondensedinterimstatementofassetsandliabilitiesof
asatDecember31,2009,andtherelatedcondensedinterimincomestatement,condensedinterimstatement

ofcomprehensiveincome,condensedinterimdistributionstatement,condensedinterimstatementofmovementin
unitholders'fundsandcondensedinterimcashflowstatementtogetherwiththenotesformingpartthereof(here-in-
afterreferredtoasthe'condensedinterimfinancialinformation'),fortheperiodfromOctober24,2009toDecember
31, 2009.TheManagementCompany (National FullertonAssetManagementLimited) is responsible for the
preparationandpresentationofthiscondensedinterimfinancialinformationinaccordancewithapprovedaccount ing
standardsasapplicableinPakistan.Ourresponsibilityistoexpressaconclusiononthiscondensedinterimfinanc ial
informationbasedonourreview.

WeconductedourreviewinaccordancewiththeInternationalStandardonReviewEngagements2410,"Reviewof
InterimFinancialInformationPerformed bytheIndependentAuditoroftheEntity."Areviewofinterimfinancial
informationconsistsofmakinginquiries,primarilyofpersonsresponsibleforfinancialandaccountingmatters,and
applyinganalyticalandotherreviewprocedures.Areviewissubstantiallylessinscopethananauditconductedin
accordancewithInternationalStandardsonAuditingandconsequentlydoesnotenableustoobtainassurancethat
wewouldbecomeawareofallsignificantmattersthatmightbeidentifiedinanaudit.Accordingly,wedonotexpress
anauditopinion.

Basedonourreview,nothinghascometoourattentionthatcausesustobelievethattheaccompanyingcondensed
interimfinancialinformationasofDecember31,2009andfortheperiodfromOctober24,2009toDecember31,2009
isnotprepared,inallmaterialrespects,inaccordancewithapprovedaccountingstandardsasapplicableinPakistan.
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NAFA SAVINGS PLUS FUND

ASSETS

Totalassets

LIABILITIES

Totalliabilities

NETASSETS

UnitHolders’Funds(asperstatementattached)

Numberofunitsinissue

Netassetvalueperunit

Balanceswithbanks
Investments
Loansandreceivables
Profitreceivable
Prepaymentsandotherreceivables
Preliminaryexpensesandfloatationcosts

PayabletoNationalFullertonAssetManagementLimited-
ManagementCompany

PayabletoCentralDepositoryCompanyofPakistanLimited-Trustee
PayabletoSecuritiesandExchangeCommissionofPakistan
Payableonredemptionofunits
Accruedexpensesandotherliabilities

ContingenciesandCommitments

Theannexednotes1to12formanintegralpartofthesecondensedinterimfinancialstatements.

352,421
49,770
70,000

3,106
6,389
2,554

484,240

3,635
79
38

444
133

4,329

479,911

479,911

-

47,432,087

10.1179

Unaudited
December31,

2009
Rupeesin'000

CONDENSEDINTERIMSTATEMENTOFASSETSANDLIABILITIES(UNAUDITED)
ASATDECEMBER31,2009

Note

4

5

6

7

ForNationalFullertonAssetManagementLimited
(ManagementCompany)

ChairmanChiefExecutive
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NAFA SAVINGS PLUS FUND

INCOME

TotalIncome

EXPENSES

TotalExpenses

Netincomefromoperatingactivities

Netincomefortheperiodbeforetaxation

Taxation

Netincomefortheperiodaftertaxation

Earningsperunit

Incomefromtreasurybills
Incomefromtermdepositreceipts
Incomefrommoneymarketplacements
Profitonbankdeposits
Gainonsaleofinvestment
Unrealisedlossoninvestmentsatfairvaluethroughprofitorloss-net

RemunerationofNationalFullertonAssetManagementLimited
–ManagementCompany

RemunerationofCentralDepositoryCompanyofPakistanLimited-Trustee
Annualfee-SecuritiesandExchangeCommissionofPakistan
Securitiestransactioncost
Bankcharges
Annuallistingfee
Ratingfee
Auditors'remuneration
Amortisationofpreliminaryexpensesandfloatationcosts
Printingcharges

Elementofincomeandcapitalgainsincludedinprices
ofunitsissuedlessthoseinunitsredeemed

Theannexednotes1to12formanintegralpartofthesecondensedinterimfinancialstatements.

1,299
2,370

456
2,609

3
(15)

6,722

1,008
101

38
33
41
4

22
76
57
25

1,405

5,317

274

5,591

-

5,591

ForthePeriod
fromOctober24,
2009toDecember

31,2009
Rupeesin'000

CONDENSEDINTERIMINCOMESTATEMENT(UNAUDITED)
FORTHEPERIODFROMOCTOBER24,2009TODECEMBER31,2009

Note

8

9

ForNationalFullertonAssetManagementLimited
(ManagementCompany)

ChairmanChiefExecutive

Page 152
HalfYearly Report



NAFA SAVINGS PLUS FUND

CONDENSEDINTERIMSTATEMENTOFCOMPREHENSIVEINCOME(UNAUDITED)
FORTHEPERIODFROMOCTOBER24,2009TODECEMBER31,2009

ForNationalFullertonAssetManagementLimited
(ManagementCompany)

ChairmanChiefExecutive

Netincomefortheperiodaftertaxation

Othercomprehensiveincome

Totalcomprehensiveincomefortheperiod

Theannexednotes1to12formanintegralpartofthesecondensedinterimfinancialstatements.

5,591

-

5,591

ForthePeriod
fromOctober24,
2009toDecember

31,2009
Rupeesin'000
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NAFA SAVINGS PLUS FUND

CONDENSEDINTERIMDISTRIBUTIONSTATEMENT(UNAUDITED)
FORTHEPERIODFROMOCTOBER24,2009TODECEMBER31,2009

Netincomefortheperiod

Undistributedincomecarriedforward

Theannexednotes1to12formanintegralpartofthesecondensedinterimfinancialstatements.

Undistributedincomecomprising:

Realisedincome

Unrealisedincome/(loss)

5,591

5,591

5,606

(15)

5,591

ForthePeriod
fromOctober24,
2009toDecember

31,2009
Rupeesin'000

ForNationalFullertonAssetManagementLimited
(ManagementCompany)

ChairmanChiefExecutive
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NAFA SAVINGS PLUS FUND

CONDENSEDINTERIMSTATEMENTOFMOVEMENTINUNITHOLDERS'FUNDS(UNAUDITED)
FORTHEPERIODFROMOCTOBER24,2009TODECEMBER31,2009

Issueof 64,722,209units

Redemptionof 17,290,122units

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

Unrealisedlossoninvestmentsatfairvaluethroughprofitorloss-net
Otherincome(netofexpenses)

Theannexednotes1to12formanintegralpartofthesecondensedinterimfinancialstatements.

Netincomefortheperiod

Netassetsattheendoftheperiod

648,912

(174,318)
474,594

(274)

(15)
5,606
5,591

479,911

ForthePeriod
fromOctober24,
2009toDecember

31,2009
Rupeesin'000

ForNationalFullertonAssetManagementLimited
(ManagementCompany)

ChairmanChiefExecutive
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NAFA SAVINGS PLUS FUND

CONDENSEDINTERIMCASHFLOWSTATEMENT(UNAUDITED)
FORTHEPERIODFROMOCTOBER24,2009TODECEMBER31,2009

CASHFLOWFROMOPERATINGACTIVITIES

Adjustments

(increase)/decreaseinassets

Increase/(decrease)inliabilities

Netcashoutflowonoperatingactivities

CASHFLOWFROMFINANCINGACTIVITIES

Netcashinflowfromfinancingactivities

CashandcashequivalentsasatDecember31,2009

Netincomefortheperiodbeforetaxation

Unrealisedlossoninvestments
atfairvaluethroughprofitorloss-net

Amortisationofpreliminaryexpensesandfloatationcosts
Gainonsaleofinvestment
Elementof(income)/lossandcapital(gains)/lossesincludedinprices

ofunitsissuedlessthoseinunitsredeemed

Investments
Loansandreceivables
Profitreceivable
Prepaymentsandotherreceivables
Preliminaryexpensesandfloatationcosts

PayabletoNationalFullertonAssetManagementLimited-ManagementCompany
PayabletoCentralDepositoryCompanyofPakistanLimited-Trustee
PayabletoSecuritiesandExchangeCommissionofPakistan
Payableonredemptionofunits
Accruedexpensesandotherliabilities

Receiptsfromissueofunits
Paymentsonredemptionofunits

Theannexednotes1to12formanintegralpartofthesecondensedinterimfinancialstatements.

5,591

15
57
(3)

(274)
5,386

(49,782)
(70,000)

(3,106)
(6,389)
(2,611)

(131,888)

3,635
79
38

444
133

4,329

(122,173)

648,912
(174,318)

474,594

352,421

ForthePeriod
fromOctober24,
2009toDecember

31,2009
Rupeesin'000

ForNationalFullertonAssetManagementLimited
(ManagementCompany)

ChairmanChiefExecutive
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NAFA SAVINGS PLUS FUND

NOTESTOANDFORMINGPARTOFTHECONDENSEDINTERIMFINANCIALSTATEMENTS
(UNAUDITED)FORTHEPERIODFROMOCTOBER24,2009TODECEMBER31,2009

1 LEGALSTATUSANDNATUREOFBUSINESS

2 BASISOFPREPARATION

2.1 StatementofCompliance

2.2

2.3 Criticalaccountingestimatesandjudgments

NAFASavingsPlusFund (NSPF)wasestabl ishedundera TrustDeedexecuted betweenNational
FullertonAssetManagementLimited(NAFA)asManagementCompanyandCentralDepositoryCompany
ofPakistanLimited(CDC)asTrustee.TheTrustDeedwasapprovedbytheSecurit iesandExchange
CommissionofPakistan(SECP)onOctober09,2009inaccordancewith theNon-BankingFinance
Companies(EstablishmentandRegulation)Rules,2003(NBFCRules).

NSPFisanopen-endedmutualfundandisl istedontheLahoreStockExchange.Unitsareofferedfor
publicsubscriptiononacontinuousbasis.Theunitsaretransferableandcanberedeemedbysurrendering
totheFund.TheunitsoftheFundwereinitiallyofferedforpublicsubscriptionatparfromNovember16,
2009toNovember21,2009.

TheobjectiveoftheFundistoprovideanopen-endincomescheme,seekingtominimiserisk,preserve
capitalandgenerateareasonablereturnalongwithahighdegreeofliquidityfromaportfolioprimarily
constitutedofbankdepositsandmoneymarketinstruments.

ThePakistanCreditRatingAgencyLimited(PACRA)hasassignedanassetmanagerratingofAM2-tothe
ManagementCompany.Thefundhasbeenassignedstabilityrating'AA-(f)'.

These condensed interim financial statements have been prepared in accordance with approved
accountingstandards as applicablein Pakistan. Approvedaccounting standards comprises of such
InternationalFinancialReportingStandards(IFRS)issuedbyInternationalAccountingStandardsBoardas
arenotifiedundertheCompaniesOrdinance,1984,therequirementsoftheTrustDeed,theNon-Banking
FinanceCompaniesandNotifiedEntitiesRegulations,2008(theNBFCRegulations)anddirectivesissued
bytheSecuritiesandExchangeCommissionofPakistan(SECP).WherevertherequirementsoftheTrust
Deed,theNBFCRegulationsordirectivesissuedbytheSECPdifferwiththerequirementsofIFRS,the
requirementsoftheTrustDeed,theNBFCRegulationsorthedirectivesissuedbytheSECPprevail.The
disclosuresmadeinthesecondensedinterimfinancialstatementshave,however,beenlimitedbasedon
therequirementsoftheInternationalAccountingStandard34,InterimFinancialReporting.

Thesecondensedinterimfinancialstatementsareunaudited.However,alimitedscopereviewhasbeen
performedbytheexternal auditorsinaccordancewiththerequirementsofclause(xxi)oftheCodeof
CorporateGovernance.

Thepreparationoffinancialstatementsinconformitywithapprovedaccountingstandardsrequirestheuse
ofcertaincriticalaccountingestimates.Italsorequiresthemanagementtoexerciseitsjudgmentinthe
processofapplyingtheFund'saccountingpolicies.Estimatesandjudgmentsarecontinuallyevaluated
andarebasedonhistoricalexperience,includingexpectationsoffutureeventsthatarebelievedtobe
reasonableunderthecircumstances.Theareaswherevariousassumptionsandestimatesaresignificant
totheFund'sfinancialstatementsorwherejudgmentwasexercisedinapplicationofaccountingpolicies
areasfollows:

i) Classificationandvaluationoffinancialassets(note3.2and4)

ii) Amortisationofpreliminaryexpensesandfloatationcost(note3.4)
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NAFA SAVINGS PLUS FUND

2.4 AccountingConvention

2.5 FunctionalandPresentationCurrency

3 SUMMARYOFSIGNIFICANTACCOUNTINGPOLICIES

3.1 Cashandcashequivalents

3.2 Financialassets

3.2.1 Classification

a) Financialassetsatfairvaluethroughprofitorloss

b) Availableforsale

c) Loansandreceivables

3.2.2 Regularwaycontracts

3.2.3 Initialrecognitionandmeasurement

Thesefinancialstatementshavebeenpreparedunderthehistoricalcostconventionexceptthatcertain
investmentshavebeencarriedatfairvalue.

ThesefinancialstatementsarepresentedinPakRupeeswhichistheFund'sfunctionalandpresentation
currency.

Theprincipalaccountingpoliciesappliedinthepreparationofthesefinancialstatementsaresetoutbelow:

Cashandcashequivalentsincludedemanddepositswithbanks,othershorttermhighlyliquidinvestments
withoriginalmaturitiesofthreemonthsorless.

TheFundclassif iesitsf inancialassetsinthefol lowingcategories: atfairvaluethroughprofi tor loss,
availableforsaleandloansandreceivables.Theclassificationdependsonthepurposeforwhichthe
financialassetswereacquired.Managementdeterminestheclassificationofitsfinancialassetsatinitial
recognitionandre-evaluatesthisclassificationonaregularbasis.

Financial assets that are acquired principally for the purpose of generating profit from short-term
fluctuationsinpricesareclassifiedasheldfortradinginthe'Financialassetsatfairvaluethroughprofitor
loss'category.

Availableforsalefinancialassetsarethosenon-derivativefinancialassetsthatareintendedtobeheldfor
anindefiniteperiodoftimewhichmaybesoldinresponsetoneedsforliquidityorchangesinprices.

Loansandreceivablesarenon-derivativefinancialassetswithfixedordeterminablepaymentsthatarenot
quotedinanactivemarket.

Regularpurchasesandsalesoffinancialassetsarerecognisedonthetradedate-thedateonwhichthe
Fundcommitstopurchaseorselltheasset.

Financialassetsareinitiallyrecognisedatfairvalueplustransactioncoststhataredirectlyattributableto
theacquisitionofthefinancialassetsexceptforfinancialassetscarriedatfairvaluethroughprofitorloss.
Financial assets carriedatfair valuethroughprof i tor lossareini t ia l lyrecognisedatfairvalue and
transactioncostsareexpensedintheincomestatement.
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NAFA SAVINGS PLUS FUND

3.2.4 Subsequentmeasurement

3.2.4.1

BasisofvaluationofGovernmentSecurities

3.2.4.2

3.2.5 Impairment

3.2.6 Derecognition

3.2.7 Offsettingoffinancialassetsandliabilities

3.3 Financialliabilities

3.4 Preliminaryexpensesandfloatationcosts

3.5 Issueandredemptionofunits

Subsequenttoinitialrecognition,financialassetsdesignatedbythemanagementasatfairvaluethrough
profitorlossarevaluedasfollows:

TheinvestmentoftheFundingovernmentsecurit iesisvaluedonthebasisofratesannouncedbythe
FinancialMarketAssociation.

Loansandreceivablesarecarriedamortisedcostusingtheeffectiveinterestmethod.

ThecarryingvalueoftheFund'sassetsarereviewedateachbalancesheetdatetodeterminewhether
thereisanyindicationofimpairment.Ifsuchanindicationexists,therecoverableamountofsuchassetis
estimated.Animpairment lossisrecognised wheneverthecarryingamountofanassetexceedsi ts
recoverableamount.Impairmentlossesarerecognisedintheincomestatement.

Financialassetsarederecognisedwhentherightstoreceivecashflowsfromthefinancialassetshave
expiredorhavebeentransferredandtheFundhastransferredsubstantial lyal lr isksandrewardsof
ownership.

Financialassetsandfinancialliabilitiesareoffsetandthenetamountisreportedinthestatementofassets
andliabilit ieswhenthereisalegallyenforceablerighttosetofftherecognisedamountsandthereisan
intentiontosettleonanetbasis,orrealisetheassetsandsettletheliabilitiessimultaneously.

All f inancial l iabi l i t iesarerecognisedatthetime whentheFundbecomesapartytothecontractual
provisionsoftheinstrument.

Afinancialliabilityisderecognisedwhentheobligationundertheliabilityisdischargedorcancelledor
expired.

Preliminaryexpensesandfloatationcostsrepresentexpenditureincurredpriortothecommencementof
operationsoftheFund.Thesecostsarebeingamortisedoveraperiodoffiveyearsinaccordancewiththe
requirementssetoutintheTrustDeedoftheFund.

Unitsissuedarerecordedattheofferprice,determinedbytheManagementCompanyfortheapplications
receivedbythedistributorsduringbusinesshoursonthatdate.TheofferpricerepresentstheNetAsset
Valueperunitasofthecloseofthebusinessdayplustheallowablesalesload,provisionfortransaction
costsandanyprovisionfordutiesandcharges,ifapplicable.Currently,theFundisnotcharginganysales
load(frontendload).

Unitsredeemedarerecordedattheredemptionprice,applicabletounitsforwhichthedistributorsreceive
redemptionapplicationsduringbusinesshoursofthatday.TheredemptionpricerepresentstheNetAsset
Valueperunitasofthecloseofthebusinessdaylessanyback-endload(ifapplicable),anyduties,taxes,
chargesonredemptionandanyprovisionfortransactioncosts,ifapplicable.
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NAFA SAVINGS PLUS FUND

3.6 Elementofincome/(loss)andcapitalgains/(losses)includedinpricesofunitsissuedlessthose
inunitsredeemed

3.7 Provisions

3.8 Taxation

3.9 Proposeddistributions

3.10 Revenuerecognition

3.11 Netassetvalueperunit

Anequalisationaccountcalledthe'elementofincome/(loss)andcapitalgains/(losses)includedinprices
ofunitsissuedlessthoseinunitsredeemed'iscreated,inordertopreventthedilutionofperunitincome
anddistributionofincomealreadypaidoutonredemption.

TheFundrecordsthatportionofthenetelementofincome/(loss)andcapitalgains/(losses)relatingto
unitsissuedandredeemedduringanaccountingperiodwhichpertainstounrealisedgains/(losses)that
formpartoftheUnitHolders'Fundsinaseparatereserveaccountandanyamountremaininginthis
reserve accountat theendofanaccount ingper iod(whethergainor loss) is inc ludedintheamount
availablefordistributiontotheunitholders/othercomprehensiveincome.Theremainingportionofthenet
elementofincome/(loss)andcapitalgains/(losses)relatingtounitsissuedandredeemedduringan
accountingperiodisrecognisedintheincomestatement.

ProvisionsarerecognisedwhentheFundhasapresent,legalorconstructiveobligationasaresultofpast
events,itisprobablethatanoutflowofresourcesembodyingeconomicbenefitswillberequiredtosettle
theobligationandareliableestimateoftheobligationcanbemade.Provisionsareregularlyreviewedand
adjustedtoreflectthecurrentbestestimate.

Provisionforcurrenttaxationisbasedonthetaxableincomeatthecurrentratesoftaxationaftertakinginto
accounttaxcredits,rebatesandexemptions,ifany,andismadeinaccordancewiththeprovisionsofthe
IncomeTaxOrdinance,2001.

TheFundprovidesfordeferredtaxationusingthebalancesheetliabilitymethodonallmajortemporary
differencesbetweentheamountsusedforfinancialreportingpurposesandamountsusedfortaxation
purposes.Inaddition,theFundalsorecordsdeferredtaxassetonunutilisedtaxlossestotheextentthatit
isprobablethattherelatedtaxbenefitwillberealised.However,theFundhasnotrecognisedanyamount
inrespectofdeferredtaxinthesecondensedinterimfinancialstatementsastheFundintendstoavailthe
taxexemptionunderclause99ofPartIoftheSecondScheduletotheIncomeTaxOrdinance,2001,in
futureyearsbydistributingatleastninetypercentofitsaccountingincomefortheyearasreducedby
capitalgains,whetherrealisedorunrealised,toitsunitholderseveryyear.

Distributionsdeclaredsubsequenttothebalancesheetdateareconsideredasnon-adjustingeventsand
arerecognisedinthefinancialstatementsintheperiodinwhichsuchdistributionsaredeclared.

- Capitalgains/(losses)arisingonsaleofinvestmentsareincludedintheincomestatementonthe
dateatwhichthetransactiontakesplace.

- IncomefromcleanplacementsandCertificatesofInvestmentisrecognisedonanaccrualbasis.

- Unrealisedgains/(losses)arisingonrevaluationofinvestmentsclassifiedasfinancialassets'atfair
valuethroughprofitorloss'areincludedintheincomestatementintheperiodinwhichtheyarise.

- Profitonbankdepositsisrecognisedonanaccrualbasis.

TheNetAssetValueperunitasdisclosedinthestatementofassetsandliabilitiesiscalculatedbydividing
thenetassetsoftheFundbythenumberofunitsincirculationattheperiodend.
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Note
December31,

2009

INVESTMENTS

Atfairvaluethroughprofitorloss-heldfortrading
Governmentsecurities-MarketTreasuryBills

Rupeesin'000

49,770
49,770

4.1

4

Un-audited

4.1 Investmentingovernmentsecurities-'Atfairvaluethroughprofitorloss'

TreasuryBills
January15,2009

CarryingvaluebeforefairvalueadjustmentasatDecember31,2009

12Month - 50,000 - 50,000 49,770
49,770

49,785

10.37 100.00

December31,
2009

PROFITRECEIVABLE

ACCRUEDEXPENSESANDOTHERLIABILITIES

Profitonsavingsdeposits
Profitonmoneymarketplacements
Profitontermdepositreceipts

Auditors'remuneration
Payabletobrokers
Others

Rupeesin'000

401
455

2,250
3,106

76
21
36

133

5

6

Issuedate

Facevalue

Asat
July1,
2009

Purchases
duringthe

period

Sales/
matured

duringthe
period

Asat
December
31,2009

MarketValue

Marketvalue
asa

percentage
ofnet
assets

Tenor

Marketvalue
a s a

percentage
oftotal

investment

Un-audited

Rupeesin‘000’
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NAFA SAVINGS PLUS FUND

7 CONTINGENCIESANDCOMMITMENTS

7.1

7.2

8 TAXATION

9 EARNINGSPERUNIT

10 TRANSACTIONSWITHCONNECTEDPERSONS

TheFinanceAct2008introducedanamendmenttotheWorkersWelfareFundOrdinance,1971
(WWFOrdinance) wherebythedefinitionof“IndustrialEstablishment”wasamendedtoinclude
thereinanyestablishmenttowhichtheWestPakistanShopsandEstablishmentOrdinance,1969
applies.Asaresultofthisamendment,itcanbeconstruedthatallCollectiveInvestmentSchemes
(CIS)whoseincomeexceedsRs0.5millioninataxyeararebroughtwithinthepurviewandscopeof
theWWFOrdinance,thusrenderingthemliabletopaycontributiontoWWFattherateof2percentof
theiraccountingortaxableincome,whicheverishigher.IncaseoftheFund,suchcontributionworks
outtoRs112thousandapproximatelyasatDecember31,2009.However,thefinalcontribution
amountwillbebasedontheincomeearnedbytheFundfortheyearendingJune30,2010.

To avoidanyclaiminthisregardbytherelevantauthorit ies, the MutualFundsAssociation o f
Pakistan(MUFAP)filedaconstitutionalpetitionintheHighCourtofSindhprayingittodeclarethat
CISarenotliabletopaycontributiontotheWWFonthegroundthatCISdonothaveanyworkersor
employees.Thelegalproceedingsinrespectoftheaforementionedpetitionarecurrentlyinprogress
andtheoutcomecannotbereasonablyascertained.

TheManagementCompany,basedontheadviceoftheMUFAP'slegalcounsel,isconfidentofa
favorabledecisionandaccordinglynoprovisionforanyliabilitythatmayariseinthisrespecthas
beenmadeinthesecondensedinterimfinancialstatements.

TherearenoothercontingenciesandcommitmentsoutstandingasatDecember31,2009.

TheincomeoftheFundisexemptfromincometaxunderclause99ofPartIoftheSecondSchedule
totheIncomeTaxOrdinance,2001,subjecttothecondi tionthatnotlessthanninetypercentofits
accountingincomefortheyear,asreducedbycapitalgains,whetherrealisedorunrealised,is
distributedamongsttheunitholders.TheFundintendstodistributesuchaccountingincome,ifany,
fortheperiodfromOctober24,2009toJune30,2010toitsunitholders.Accordingly,notaxliability
hasbeenrecordedinthecurrentperiod.

Earningsperunit(EPU)fortheperiodfromOctober24,2009toDecember31,2009hasnotbeen
disclosed as intheopinion of the management determination ofweighted average units for
calculatingEPUisnotpracticable.

ConnectedpersonsincludeNationalFullertonAssetManagementLimitedbeingtheManagement
Company,CentralDepositoryCompanyofPakistanLimitedbeingtheTrustee,NationalBankof
Pakistan, NIBBankLimitedandAlexandraFundManagementPte.Limitedbeingthesponsors,
othercollectiveinvestmentschemesmanagedbytheManagementCompanyanddirectorsand
officersoftheManagementCompany.

Thetransactionswithconnectedpersonsareinthenormalcourseofbusiness,atcontractedrates
andtermsdeterminedinaccordancewithmarketrates.
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10.1 Detailsofthetransactionswithconnectedpersonsareasfollows:

NationalFullertonAssetManagementLimited-ManagementCompany

CentralDepositoryCompanyofPakistanLimited-Trustee

NationalBankofPakistan-Sponsor

NIBBankLimited-Sponsor

AlexandraFundManagementPte.Limited-Sponsor

EmployeesoftheManagementCompany

Managementfeeexpensefortheperiod

Remuneration

Unitsissued(3,000,000units)
Pre-IPOprofitpaid

Unitsissued(3,000,000units)
Profitonbankdeposit
Treasurybillspurchased
Investmentintermdepositreceipts
Pre-IPOprofitpaid

Unitsissued(4,000,000units)
Pre-IPOprofitpaid

Unitsissued(1,020,960units)
Unitsredeemed(806,629units)

1,008

101

30,000
187

30,000
1,925

96,961
50,000

197

40,000
302

10,230
8,110

ForthePeriod
fromOctober24,
2009toDecember

31,2009
Rupeesin'000

10.2 Amountsoutstandingasatperiodend

NationalFullertonAssetManagementLimited-ManagementCompany

CentralDepositoryCompanyofPakistanLimited-Trustee

NationalBankofPakistan-Sponsor

NIBBankLimited-Sponsor

AlexandraFundManagementPte.Limited-Sponsor

EmployeesoftheManagementCompany

Managementfeepayable
Others

Remunerationpayable

InvestmentheldbytheSponsorintheFund(3,000,000units)
Balanceincurrentaccount

InvestmentheldbytheSponsorintheFund(3,000,000units)
Balanceinsavingaccount
Profitreceivableonbankdeposits

InvestmentheldbytheSponsorintheFund(4,000,000units)

InvestmentheldbytheexecutivesintheFund(214,331units)

794
2,841

79

30,354
-

30,354
56,894

9

40,472

2,169

December31,
2009

Rupeesin'000

Un-audited

Un-audited
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11 DATEOFAUTHORISATIONFORISSUE

12 GENERAL

12.1

ThesecondensedinterimfinancialstatementswereauthorisedforissuebytheBoardofDirectorsofthe
ManagementCompanyonFebruary17,2010.

Figureshavebeenroundedofftothenearestthousandrupees.

ForNationalFullertonAssetManagementLimited
(ManagementCompany)

ChairmanChiefExecutive
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