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DIRECTORS' REPORT

Fund's Performance

The Board of Directors of National FullertonAsset ManagementLimited is pleased to present the unaudited
financial statements of NAFA SavingsPlus Fund for the period endedMarch 31, 2010.

NAFASavingsPlusFundcommencedits investments activitiesonNovember23,2009withan initial fundsizeRs.407
Million.During the saidperiod, the unit priceof NAFASavingsPlusFundhas increasedfromRs.10 toRs.10.3574on
March31, 2010, thus showingan annualizedreturnof 10.36%(net of managementfee andall other expenses).The
sizeofNAFASavingsPlusFundhas increasedtoRs.651MillionasatMarch31,2010i.e.,agrowthof59.95%.
The Pakistan Credit RatingAgencyLimited (PACRA) has assigneda stability rating of AA-(f) to NAFASavingsPlus
Fund.
NAFA SavingsPlus Fund has earned total income of Rs.27.47million during the period.After deductingexpenses
of Rs.5.01million, the net income is Rs.22.46million, translating into earning per unit of Rs.0.3574.
The asset allocationof the Fund as on March 31, 2010 is as follows:

AssetAllocationas on March 31, 2010
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IncomeDistribution

Acknowledgement

TheBoardof Directorsof theManagementCompany has approvedan interimdistributionof 2.50%.After interim
distribution,thenetassetvalueperunitwill beRs.10.1074onMarch31,2010.

TheBoard takes this opportunityto thank its valuedunit-holdersfor their confidenceand trust in theManagement
Company, and providing the opportunity to serve them. It also offers its sincere gratitude to the Securities &
ExchangeCommissionofPakistanandStateBankofPakistan for theirpatronageandguidance.
TheBoardalsowishesto placeon recordits appreciationfor thehardwork,dedicationandcommitmentshownby
thestaff andtheTrustee.

Onbehalfof theBoardof
NationalFullertonAssetManagementLimited

ChiefExecutive
Date:April29,2010
Place:Karachi.

Director
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CONDENSED INTERIM STATEMENT OF ASSETS AND LIABILITIES (UNAUDITED)
AS AT MARCH 31, 2010

Note
Unaudited
March 31,

2010

ASSETS

Total assets

LIABILITIES

Total liabilities

NET ASSETS

Unit Holders’ Funds (as per statement attached)

Number of units in issue

Net asset value per unit

Balances with banks
Investments
Money Market Instruments
Loans and receivables
Profit receivable
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
Accrued expenses and other liabilities

Contingencies and Commitments

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

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

4

5

6

7

233,558
162,488

56,651
194,000

8,022
1,214
2,426

658,359

3,938
109
146

3,071
169

7,433

650,926

650,926

-

62,846,331

10.3574
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For National Fullerton Asset Management Limited
(Management Company)

DirectorChief Executive
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Note

For the
Quarter ended

March 31,
2010

INCOME

Total Income

EXPENSES

Total Expenses

Net income from operating activities

Net income for the period before taxation

Taxation

Net income for the period after taxation

Earnings per unit

Income from treasury bills
Income from term deposit receipts
Income from money market placements
Profit on bank deposits
Gain on sale of investment
Unrealised loss on investments at fair value through profit or loss - net

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
Bank charges
Annual listing fee
Rating fee
Auditors' remuneration
Amortisation of preliminary expenses and floatation costs
Printing charges

Element of income and capital gains included in prices
of units issued less those in units redeemed

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

8

9

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

CONDENSED INTERIM INCOME STATEMENT (UNAUDITED)
FOR THE PERIOD FROM OCTOBER 24, 2009 TO MARCH 31, 2010

3,392
9,169
4,171
7,278

5
(73)

23,942

3,763
388
146
68

148
12
71

162
186
70

5,014

18,928

3,534

22,462

-

22,462

2,093
6,799
3,715
4,669

2
(58)

17,220

-
2,755

287
108
35

107
8

49
86

129
45

3,609

13,611

3,260

16,871

-

16,871

For the Period
from October

24, 2009 to
March 31,

2010
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For National Fullerton Asset Management Limited
(Management Company)

DirectorChief Executive
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CONDENSED INTERIM STATEMENT OF COMPREHENSIVE INCOME (UNAUDITED)
FOR THE PERIOD FROM OCTOBER 24, 2009 TO MARCH 31, 2010

Page

For National Fullerton Asset Management Limited
(Management Company)

DirectorChief Executive

Quarterly Report

NAFA SAVINGS PLUS FUND

For the
Quarter ended

March 31,
2010

Net income for the period after taxation

Other comprehensive income

Total comprehensive income for the period

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

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

22,462

-

22,462

16,871

-

16,871

For the Period
from October

24, 2009 to
March 31,

2010
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For National Fullerton Asset Management Limited
(Management Company)

DirectorChief Executive

CONDENSED INTERIM DISTRIBUTION STATEMENT (UNAUDITED)
FOR THE PERIOD FROM OCTOBER 24, 2009 TO MARCH 31, 2010

For the
Quarter ended

March 31,
2010

(Accumulated gain) / undistributed income brought forward

Undistributed income comprising:

(Accumulated gain) / undistributed income brought forward

Realised income

Unrealised income / (loss)

Net income for the period

Undistributed income carried forward

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

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

-

22,462

22,462

-

22,535

(73)

22,462

5,591

16,871

22,462

5,591

16,929

(58)

22,462

For the Period
from October

24, 2009 to
March 31,

2010
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For National Fullerton Asset Management Limited
(Management Company)

DirectorChief Executive

CONDENSED INTERIM STATEMENT OF MOVEMENT IN UNIT HOLDERS' FUNDS (UNAUDITED)
FOR THE PERIOD FROM OCTOBER 24, 2009 TO MARCH 31, 2010

For the
Quarter ended

March 31,
2010

Net assets at the beginning of the period

Net income for the period

Net assets at the end of the period

Issue of  107,874,670 units

Redemption of  45,028,339 units

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

Unrealised loss on investments at fair value through profit or loss - net
Other income (net of expenses)

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

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

-

1,089,948

(457,950)
631,998

(3,534)

(73)
22,535
22,462

650,926

479,911

441,036

(283,632)
157,404

(3,260)

(58)
16,929
16,871

650,926

For the Period
from October

24, 2009 to
March 31,

2010
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CASH FLOW FROM OPERATING ACTIVITIES

Adjustments

(increase) / decrease in assets

Increase / (decrease) in liabilities

Net cash outflow on operating activities

CASH FLOW FROM FINANCING ACTIVITIES

Net cash inflow from financing activities

Cash and cash equivalents as at begning

Cash and cash equivalents as at March 31, 2010

Net income for the period before taxation

Unrealised loss on investments
at fair value through profit or loss - net

Amortisation of preliminary expenses and floatation costs
Gain on sale of investment
Element of (income) / loss and capital (gains) / losses included in prices
of units issued less those in units redeemed

Investments
Loans and receivables
Profit receivable
Prepayments and other receivables
Money Market Instruments
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
Accrued expenses and other liabilities

Receipts from issue of units
Payments on redemption of units

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

22,462

73
186
(5)

(3,534)
19,182

(162,556)
(194,000)

(8,022)
(1,214)

(56,651)
(2,612)

(425,055)

3,938
109
146

3,071
169

7,433

(398,440)

1,089,948
(457,950)

631,998

-

233,558

CONDENSED INTERIM CASH FLOW STATEMENT (UNAUDITED)
FOR THE PERIOD FROM OCTOBER 24, 2009 TO MARCH 31, 2010

For National Fullerton Asset Management Limited
(Management Company)

DirectorChief Executive

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

For the Period
from October

24, 2009 to
March 31,

2010

For the
Quarter ended

March 31,
2010

16,871

58
129
(2)

-
(3,260)
13,796

(112,774)
(124,000)

(4,916)
5,175

(56,651)
(1)

(293,167)

303
30

108
2,627

36
3,104

441,036
(283,632)

157,404

352,421

233,558

Page
Quarterly Report

NAFA SAVINGS PLUS FUND

134

(276,267)



NOTES TO AND FORMING PART OF THE CONDENSED INTERIM FINANCIAL STATEMENTS (UNAUDITED)
FOR THE PERIOD FROM OCTOBER 24, 2009 TO MARCH 31, 2010

LEGALSTATUSANDNATUREOFBUSINESS

BASISOFPREPARATION
StatementofCompliance

SUMMARYOFSIGNIFICANTACCOUNTINGPOLICIES

NAFA Savings Plus Fund (NSPF) was established under a Trust Deed executedbetweenNational FullertonAsset Management
Limited(NAFA) asManagementCompanyandCentralDepositoryCompanyof Pakistan Limited(CDC)asTrustee.TheTrustDeed
was approvedby the Securitiesand ExchangeCommissionof Pakistan (SECP)on October09, 2009 in accordancewith the Non-
BankingFinanceCompanies(EstablishmentandRegulation)Rules,2003(NBFCRules).
NSPF is an open-endedmutual fund and is listed on the Lahore Stock Exchange.Units are offered for public subscriptionon a
continuousbasis.The units are transferableand can be redeemedby surrenderingto the Fund.The units of the Fundwere initially
offeredforpublicsubscriptionatpar fromNovember16, 2009toNovember21,2009.
The objective of the Fund is to provide an open-end income scheme, seeking to minimise risk, preserve capital and generate a
reasonable return along with a high degree of liquidity from a portfolio primarily constitutedof bank deposits and money market
instruments.
ThePakistanCreditRatingAgencyLimited(PACRA)has assignedan assetmanagerratingofAM2- to theManagementCompany.
Thefundhasbeenassignedstabilityrating'AA-(f)'.

Thesecondensedinterimfinancialstatements havebeenpreparedin accordancewithapprovedaccountingstandardsasapplicable
in Pakistan. Approved accounting standards comprises of such International Financial Reporting Standards (IFRS) issued by
InternationalAccountingStandardsBoardasarenotifiedundertheCompaniesOrdinance,1984,therequirements of theTrustDeed,
the Non-BankingFinanceCompaniesandNotifiedEntitiesRegulations,2008 (theNBFCRegulations)and directivesissuedby the
SecuritiesandExchangeCommissionof Pakistan (SECP).Whereverthe requirements of theTrustDeed, theNBFCRegulationsor
directivesissuedby theSECPdifferwith the requirements of IFRS,the requirements of theTrustDeed,theNBFCRegulationsor the
directivesissuedby the SECPprevail.The disclosuresmade in thesecondensedinterimfinancialstatements have,however, been
limitedbasedontherequirementsof theInternationalAccountingStandard34, InterimFinancialReporting.
Thedirectorsof theassetmanagementcompanydeclarethat thesecondensedinterimfinancialstatements givea trueand fair view
of theFund.

Theaccountingpoliciesadoptedfor thepreparationof thesecondensedinterimfinancialstatements are thesameas thoseappliedin
the preparation of the annual published financial statements of the Fund for the Half Year and period endedDecember31, 2009.
IAS 1 (revised), �Presentation of financial statements�. The revised standard prohibits the presentation of items of income and
expenses(that is, �non-ownerchangesin equity�) in thestatementof changesin equity. It requiresnon-ownerchangesin equityto be
presentedseparately from owner changes in equity. All non-ownerchanges in equity are required to be shown in a performance
statement,but entitiescan choosewhetherto presentoneperformancestatement(the statementof comprehensiveincome)or two
statements (the incomestatementand the statementof comprehensiveincome).Where entities restate or reclassifycomparative
information,theyarerequiredtopresenta restatedstatementof financialposition(referredtoas thestatementofassets andliabilities
in thesecondensedinterimfinancialstatements) asat thebeginningof thecomparativeperiod,in additionto thecurrentrequirement
topresentstatementsof financialpositionat theendof thecurrentperiodandcomparativeperiod.
TheFundhasappliedIAS1 (revised)fromJuly1,2009,andhaselectedtopresenttwoseparateperformancestatements.Asa result,
non-ownerchanges in equity which were previously credited directly in the statement of movement in unit holders' fund and the
distributionstatementarenowshownas othercomprehensiveincomein theperformancestatement(referredto as the statementof
comprehensiveincomein thesecondensedinterimfinancialstatements). The changein presentationhas not affected the valuesof
thenetassetsof theFundforeitherthecurrentoranyof thepriorperiodsandhencerestatedstatementofassetsandliabilitieshasnot
beenpresented.
The followingnewstandardsandamendments to existingstandardsaremandatoryfor the first time for the financialyear beginning
July1,2009:
IAS 39 (amendment), �Financial instruments: Recognition and measurement�. The amendment was part of the IASB�s annual
improvementsprojectpublishedinMay2008.Thedefinitionof financialassetor financialliabilityat fairvaluethroughprofitor lossas it
relatesto itemsthatareheldfor tradingwasamended.Thisclarifiesthata financialassetor liabilitythat is partof aportfolioof financial
instruments managedtogetherwith evidenceof an actual recentpatternof short-termprofit taking is includedin sucha portfolio on
initialrecognition.Theadoptionof theamendmentdidnothaveasignificantimpactontheFund�s financialstatements.

1

2
2.1

2.2

3
3.1

3.2
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IFRS 7 (amendment) �Financial instruments: Disclosures�. The amendment requires enhanced disclosures about fair value
measurementand liquidityrisk. In particular, the amendmentrequiresdisclosureof fair valuemeasurements by levelof a fair value
measurementhierarchy. The adoptionof the amendmentresults in additionaldisclosures,whichwouldbe detailed in the financial
statements for theyearendingJune30,2010,butdoesnothavean impactontheFund�s financialpositionorperformance.
IAS 32 (amendment), �Financial instruments: Presentation�, and IAS 1 (amendment), �Presentation of financial statements �
Puttable financial instruments and obligationsarising on liquidation�. The amendedstandards require entities to classify puttable
financialinstruments,orcomponentsof instruments that imposeontheentityanobligationtodelivertoanotherpartyaproratashare
of the net assets of the entity only on liquidationas equity, provided the financial instruments have particular features and meet
specificconditions,includingthatall financialinstruments in theclassof instruments that is subordinatetoall otherinstruments have
identicalfeatures.Oneof the particularfeaturesis that apart from the contractualobligationfor the issuer to repurchaseor redeem
the instrument for cash or another financial asset, the instrumentdoes not include any contractualobligation to deliver cash or
another financial asset to another entity. In this connection,Regulation63 of the Non-BankingFinanceCompanies and Notified
EntitiesRegulations,2008mandatesthepaymentof90%of theFund�sprofits for theyearas dividends,
Thereareotherstandards,amendmentsandinterpretationsthatweremandatoryforaccountingperiodsbeginningonorafterJuly1,
2009butwereconsiderednot toberelevantordidnothaveanysignificanteffectontheFund'soperations.

3.3

INVESTMENTS

At fair value through profit or loss - held for trading

Investment in government securities - 'At fair value through profit or loss'

Government securities - Market Treasury Bills

Note

Rupees in '000

162,488
162,488

4

4.1

Issue Date Tenor As at July
01, 2009

Purchases
during
the

period

Sales /
matured
during
the

period

As at
March
31, 2010

Market
Value

Market value
as a

percentage
of net assets

Market value
as a

percentage
of total

invest-ments

Face Value

.................................(Rupees in '000)...................................

Treasury Bills
January 15, 2009
December 03, 2009
December 03, 2009
January 14, 2010
March 11, 2010

12 Month
6 Months
6 Months
3 Months
6 Months

- 50,000
60,000
40,000
50,000
15,000

50,000 -
60,000
40,000
50,000
15,000

-
58,756
39,170
49,873
14,689

162,488

162,561

-
9.03
6.02
7.66
2.26

-
36.16
24.11
30.69
9.04

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

4.1

Unaudited
March 31,

2010
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Unaudited
March

31, 2010

PROFIT RECEIVABLE

ACCRUED EXPENSES AND OTHER LIABILITIES

Profit on savings deposits
Profit on money market placements
Profit on term deposit receipts
Profit on Clean Placement

Auditors' remuneration
Payable to brokers
Others

Rupees in '000

496
3,891
3,354

281
8,022

67
24
78

169

5

6

CONTINGENCIESANDCOMMITMENTS

TAXATION

EARNINGSPERUNIT

TRANSACTIONSWITHCONNECTEDPERSONS

The FinanceAct 2008 introducedan amendmentto the WorkersWelfare FundOrdinance,1971 (WWFOrdinance)whereby the
definitionof �IndustrialEstablishment�was amendedto include thereinany establishmentto which theWest Pakistan Shops and
EstablishmentOrdinance,1969applies.As a resultof this amendment,it canbe construedthat all CollectiveInvestmentSchemes
(CIS) whose incomeexceedsRs 0.5 million in a tax year are broughtwithin the purviewand scope of the WWFOrdinance,thus
renderingthemliabletopaycontributiontoWWFat therateof2percentof theiraccountingor taxableincome,whicheverishigher. In
case of the Fund, such contribution works out to Rs 449 thousand approximately as at March 31, 2010. However, the final
contributionamountwillbebasedontheincomeearnedbytheFundfor theyearendingJune30,2010.
To avoidanyclaimin this regardby the relevantauthorities,theMutualFundsAssociationofPakistan (MUFAP) fileda constitutional
petitionin theHighCourtofSindhprayingit todeclarethatCISarenot liabletopaycontributionto theWWFon thegroundthatCISdo
not haveanyworkersor employees.The legal proceedingsin respectof the aforementionedpetitionare currentlyin progressand
theoutcomecannotbereasonablyascertained.
TheManagementCompany, basedon theadviceof theMUFAP's legalcounsel,is confidentof a favorabledecisionandaccordingly
noprovisionforanyliabilitythatmayarisein thisrespecthasbeenmadein thesecondensedinterimfinancialstatements.
TherearenoothercontingenciesandcommitmentsoutstandingasatMarch31,2010.

The incomeof theFund is exempt from incometax underclause99 of Part I of theSecondScheduleto the IncomeTaxOrdinance,
2001, subject to the conditionthat not less than ninety percentof its accountingincome for the year, as reducedby capital gains,
whether realisedor unrealised,is distributedamongst the unit holders.The Fund intends to distributesuch accountingincome, if
any, for the period fromOctober24, 2009 to June30, 2010 to its unit holders.Accordingly, no tax liabilityhas been recordedin the
currentperiod.

Earningsper unit (EPU) for the period fromOctober24, 2009 to March 31, 2010 has not been disclosedas in the opinion of the
managementdeterminationofweightedaverageunits forcalculatingEPUisnotpracticable.

Connectedpersons includeNationalFullertonAsset ManagementLimited being the ManagementCompany, CentralDepository
Company of Pakistan Limitedbeing the Trustee,NationalBank of Pakistan, NIB Bank LimitedandAlexandraFundManagement
Pte. Limitedbeing the sponsors,other collectiveinvestmentschemesmanagedby the ManagementCompany and directorsand
officersof theManagementCompany.
The transactionswith connected persons are in the normal course of business, at contracted rates and terms determined in
accordancewithmarketrates.

7

7.1

7.2

8

9

10
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10.1

Unaudited

For the
Quarter ended
March 31, 2010

Details of the transactions with connected persons are as follows:

National Fullerton Asset Management Limited - Management Company

Central Depository Company of Pakistan Limited - Trustee

National Bank of Pakistan - Sponsor

NIB Bank Limited - Sponsor

Alexandra Fund Management Pte. Limited - Sponsor

Employees of the Management Company

Company Secretary / Chief Financial Officer

NAFA Employees Provident Fund

Amounts outstanding as at period end

National Fullerton Asset Management Limited - Management Company

Central Depository Company of Pakistan Limited - Trustee

National Bank of Pakistan - Sponsor

NIB Bank Limited - Sponsor

Alexandra Fund Management Pte. Limited - Sponsor

Employees of the Management Company

NAFA Employees Provident Fund

Company Secretary / Chief Financial Officer

Management fee expense for the period

Remuneration

Units issued (3,000,000 units)
Pre-IPO profit paid

Units issued (3,000,000 units)
Units Redeemed (1,500,000 units)
Profit on bank deposit
Treasury bills purchased
Investment in term deposit receipts
Pre-IPO profit paid

Units issued (4,000,000 units)
Pre-IPO profit paid

Units issued (1,516,676 units)
Units redeemed (1,337,925 units)

Units issued (4,926 units)
Units redeemed (4,901units)

Units issued (486,926 units)
Units redeemed (129,462 units)

Management fee payable
Others

Remuneration payable

Investment held by the Sponsor in the Fund (3,000,000 units)
Balance in current account

Investment held by the Sponsor in the Fund (1,500,000 units)
Balance in saving account
Profit receivable on bank deposits

Investment held by the Sponsor in the Fund (4,000,000 units)

Investment held by the executives in the Fund (100,516 units)

Investment held in the fund (357,464 units)

Investment held by the executives in the Fund (25 units)

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

2,755

287

-
-

-
15,281

3,868
-
-
-

-
-

Unaudited
For the Period
from October

24, 2009 to
March 31, 2010

3,763

388

30,000
187

10.2

30,000
15,281

5,793
96,961
50,000

197

40,000
302

15,294
13,538

50
50

5,000
1,332
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Unaudited
March 31, 2010
Rupees in '000

5,064
5,428

50
50

5,000
1,332

1,092
2,846

109

31,072
236

15,536
72,366

289

41,430

1,041

3,702



DATEOFAUTHORISATIONFORISSUE

GENERAL

Thesecondensedinterimfinancialstatements wereauthorisedfor issueby theBoardof Directorsof theManagementCompanyon
April29,2010..

Figureshavebeenroundedoff to thenearestthousandrupees.

For National Fullerton Asset Management Limited
(Management Company)

DirectorChief Executive

11

12

12.1
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