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DIRECTORS' REPORT

Fund's Performance

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

During the said period, the unit price of NAFA Stock Fund has increased from Rs.6.0685 on June 30, 2009 to
Rs.7.6739 on March 31, 2010, thus showing a growth of 26.45%, as compared to its Benchmark (KSE-30 Index)
return of 37.70%, for the same period. Since inception (January 22, 2007), the unit price of the Fund has shown a
decline4.50%as compared to 22.16%decreasein its Benchmark.Thus, the Fundhas outperformedits Benchmark
by 17.66% (net of management fee and all other expenses) since inception. The size of NAFA Stock Fund has
decreasedfromRs.1,331milliontoRs.1,227millionduringtheperiod,i.e.adeclineof7.81%.
NAFA Stock Fund has earned total income of Rs.304.20 million during the period. After deducting expenses of
Rs.47.58million,thenet incomeisRs.256.62million,translatingintoanearningperunitofRs.1.6054.
Theassetallocationof theFundasonMarch31,2010,and its performanceagainsttheKSE-30Indexareas follows:

Asset Allocation as on March 31, 2010
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CONDENSED INTERIM STATEMENT OF ASSETS AND LIABILITIES
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)

Contingencies and commitments

Number of units in issue

Net asset value per unit

Balances with banks
Receivable against sale of investments
Investments
Dividend and profit receivable
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 against purchase of investments
Payable on redemption of units
Accrued expenses and other liabilities

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

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

4
5

6

7

23,030
26,614

1,185,593
19,144

3,785
903

1,259,069

3,485
191
952

24,454
2,687

705
32,474

1,226,595

1,226,595

15,971
24,624

1,297,090
6,171
7,251
1,278

1,352,385

4,355
190

1,415
13,960

510
644

21,074

1,331,311

1,331,311

Number of units

Rupees

159,839,189 219,381,541

7.6739 6.0685
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Note

Income

Total income

Expenses

Total expenses

Net income / (loss)  from operating activities

Net income / (loss) for the period

Taxation

Net income / (loss) for the period after taxation

Earnings / (loss) per unit

Gain / (Loss) on sale of investments - net
Income from Continuous Funding System (CFS) transactions
Profit on bank deposits
Income on Clean Placement
Dividend Income
Net unrealised appreciation / (diminution) on remeasurement

of investments classified as 'financial assets 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
Annual listing fee
Brokerage and other transaction costs
Settlement charges and bank charges
Auditors' remuneration
Fund rating fee
Amortisation of preliminary expenses and floatation costs
Legal and professional charges
Printing charges

Element of income / (loss) and capital gains / (losses) included
in the 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

CONDENSED INTERIM INCOME STATEMENT (UNAUDITED)
FOR THE NINE MONTHS AND QUARTER ENDED March 31, 2010
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253,876
-

4,762
-

43,514

63,661
365,813

30,078

1,753
952
23

12,456
867
273
63

375
40

701
47,581

318,232

(61,616)

256,616

-

256,616

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

Nine months ended
March 31,         March 31,

2010                  2009

Quarter ended
March 31,         March 31,

2010                  2009

(934,110)
925

8,711
33

46,412

(35,847)
(913,876)

33,085

1,848
1,083

23
3,167

493
313
61

375

1,456
41,904

(955,780)

(29,742)

(985,522)

-

(985,522)

44,241
-

2,040
-

23,317

26,720
96,318

9,484
-

562
300

8
2,343

141
58
37

122
-

256
13,311

83,007

(36,237)

46,770

-

46,770

(813,548)

1,033
33

11,025

1,043,849
242,392

7,669

497
243

8
1,458

413
74
11

122

351
10,846

231,546

(102,444)

129,102

-

129,102



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

Total comprehensive income / (loss) for the period

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

Other comprehensive income

CONDENSED STATEMENT OF COMPREHENSIVE INCOME (UNAUDITED)
FOR THE NINE MONTHS AND QUARTER ENDED March 31, 2010
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256,616

234,091

490,707

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

Nine months ended
March 31,         March 31,

2010                  2009

Quarter ended
March 31,         March 31,

2010                  2009

(985,522)

(27,544)

(1,013,066)

46,770

95,570

142,340

129,102

22,339

151,441



CONDENSED INTERIM DISTRIBUTION STATEMENT (UNAUDITED)
FOR THE NINE MONTHS AND QUARTER ENDED March 31, 2010
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(Accumulated loss) / undistributed income brought forward

Other comprehensive income

Accumulated loss carried forward

Net income / (loss) for the period after taxation

Final distribution for the year ended June 30, 2009: Nil
(2008: 3.022%)
-   Bonus units
-   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.

(922,964)

256,616

-
-

234,091

(432,257)

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

Nine months ended
March 31,         March 31,

2010                  2009

Quarter ended
March 31,         March 31,

2010                  2009

273,082

(985,522)

(55,991)
(11,614)

(27,544)

(807,589)

(574,597)

46,770

-
-

95,570

(432,257)

(959,030)

129,102

-
-

22,339

(807,589)



CONDENSED INTERIM STATEMENT OF MOVEMENT IN UNIT HOLDERS' FUNDS (UNAUDITED)
FOR THE NINE MONTHS AND QUARTER ENDED March 31, 2010
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Net assets at the beginning of the period

Net income / (loss) for the period

Distribution

Other comprehensive income

Net assets as at the end of the period

Issue of  64,577,448 units)
(2009: 87,070,682 units including 5,015,757 bonus units.

Redemption of 124,119,800 units (2009: 105,756,908 units)

Final distribution for the year ended June 30, 2009: Nil (2008: 3.022%)

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

-   amount representing accrued (income) / loss
and capital (gains) / losses - transferred to
income statement

-   amount representing (income) / loss and
capital (gains) / losses - transferred to
statement of comprehensive income

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

Net unrealised  appreciation / (diminution) on re-measurement
on investments classified as  'financial assets at fair value
through profit or loss'

Other operating income / (loss)

Final distribution for the year ended June 30, 2009: Nil (2008: 3.022%)
-   Bonus units
-   Cash distribution

Element of income / (loss) and capital gains / (losses)
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.

1,331,311

468,016

(890,964)
(422,948)

-

61,616

(234,091)
(172,475)

63,661

192,955
256,616

-
-

234,091

1,226,595

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

Nine months ended
March 31,         March 31,

2010                  2009

Quarter ended
March 31,         March 31,

2010                  2009

2,565,736

334,319

(628,691)
(294,372)

55,991

29,742

27,544
57,286

(428)

(35,847)

(949,675)
(985,522)

(55,991)
(11,614)

(27,544)

1,303,542

1,327,342

108,981

(292,735)
(183,754)

-

36,237

(95,570)
(59,333)

26,720

20,050
46,770

95,570

1,226,595

960,367

112,057

-
112,057

-

102,444

(22,339)
80,105

(428)

1,043,849

(914,747)
129,102

22,339

1,303,542
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CONDENSED INTERIM CASH FLOW STATEMENT (UNAUDITED)
FOR THE NINE MONTHS AND QUARTER ENDED March 31, 2010

For National Fullerton Asset Management Limited
(Management Company)

DirectorChief Executive

CASH FLOW FROM OPERATING ACTIVITIES

Adjustments

(Increase) / decrease in assets

Increase / (decrease) in liabilities

Net cash inflow from / (outflow on) operating activities

CASH FLOW FROM FINANCING ACTIVITIES

Net cash outflow on financing activities

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

Cash and cash equivalents at the end of the period

Net income / (loss) for the period before taxation

Net unrealised (appreciation) / diminution on remeasurement
of investments classified as 'financial assets at fair value
through profit or loss'

Amortisation of preliminary expenses and floatation costs
(Gain) / loss on sale of investments
Element of (income) / loss  and capital (gains) / losses included

in prices of units issued less those in units redeemed

Receivable from sale of investments
Investments - net
Dividend and profit receivable
Deposits, prepayments and other receivables

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 against purchase of investments
Payable against redemption of units
Accrued expenses and other liabilities

Net receipts from issue of units
Net payments on redemption of units
Distribution paid

Cash and cash equivalents at the beginning of the period

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

256,616

(63,661)
375

(253,876)

61,616
1,070

(1,990)
429,034
(12,973)

3,466
417,537

(870)
1

(463)
10,494

2,177
61

11,400

430,007

468,016
(890,964)

-
(422,948)

7,059

15,971

23,030

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

Nine months ended
March 31,         March 31,

2010                  2009

Quarter ended
March 31,         March 31,

2010                  2009

(985,522)

35,847
375

934,110

29,742
14,552

22,453
(363,747)

136
(12,807)

(353,965)

(20,344)
(117)

(1,006)
48,279
45,748

928
73,488

(265,925)

334,319
(628,691)

(11,614)
(305,986)

(571,911)

621,436

49,525

46,770

(26,720)
122

(44,241)

36,237
12,168

(26,614)
185,929
(15,536)

3,848
147,627

(607)
(5)

300
23,942

247
199

24,076

183,871

108,981
(292,735)

-
(183,754)

117

22,913

23,030

129,102

(1,043,849)
122

813,548

102,444
1,367

(75,596)
(172,647)

(9,070)
(12,718)

(270,031)

592
(18)
243

46,217
65,318

638
112,990

(155,674)

112,054
3
-

112,057

(43,617)

93,142

49,525
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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

LEGALSTATUSANDNATUREOFBUSINESS

BASISOFPREPARATION
StatementOfCompliance

SIGNIFICANTACCOUNTINGPOLICIES

NAFAStockFund(NSF)wasestablishedunderaTrustDeedexecutedbetweenNationalFullertonAssetManagementLimited(NAFA)
asManagementCompany andCentralDepositoryCompany of Pakistan Limited(CDC)as Trustee.TheTrustDeedwasexecutedon
December 6, 2006 and was approved by the Securities and Exchange Commissionof Pakistan (SECP) on January 30, 2006 in
accordancewiththeNon-BankingFinanceCompanies(EstablishmentandRegulation)Rules,2003(NBFCRules).
Themanagementcompanyof theFundhasbeenlicensedto act as anAssetManagementCompanyunder theNBFCRulesthrougha
certificateof registrationissuedbySECP. The registeredoffice of theManagementCompany is situatedat 9th Floor, AdamjeeHouse,
I.I.ChundrigarRoad,Karachi.
NSFisanopen-endedmutualfundandis listedon theLahoreStockExchange.Units areofferedforpublicsubscriptiononacontinuous
basis.Theunitsaretransferableandcanberedeemedbysurrenderingthemto theFund.
Thecoreobjectiveof theFundis toprovideinvestorswith longtermcapital growthfromanactivelymanagedportfolio investedprimarily
in listedcompaniesinPakistan.
The Pakistan CreditRatingAgencyLimited (PACRA)has assignedan assetmanagerrating of AM2- to theManagementCompany.
Basedon the performanceof the Fund for the periodendedJune30, 2009 , it has assignedshort termperformancerankingof "Two
Star" to theFund.

Thesecondensedinterimfinancialstatements havebeenpreparedinaccordancewithapprovedaccountingstandardsasapplicablein
Pakistan. Approved accounting standards comprise of such International Financial Reporting Standards (IFRS) issued by the
InternationalAccountingStandardsBoardas are notifiedunder theCompaniesOrdinance,1984, the requirements of theTrustDeed,
the Non-BankingFinance Companies (Establishment and Regulation) Rules, 2003 (the NBFC Rules), the Non-BankingFinance
CompaniesandNotifiedEntitiesRegulations,2008(theNBFCRegulations)and thedirectivesissuedby theSecuritiesandExchange
Commissionof Pakistan (SECP).Whereverthe requirements of theTrustDeed, theNBFCRules, theNBFCRegulationsor directives
issuedbySECPdifferwiththerequirementsof IFRS,therequirementsof theTrustDeed,theNBFCRules,theNBFCRegulationsor the
directivesissuedbySECPprevail.Thedisclosuresmadein thesecondensedinterimfinancialstatements have,however, beenlimited
basedontherequirementsof theInternationalAccountingStandard34 'InterimFinancialReporting'.
Thedirectorsof theassetmanagementcompanydeclarethat thesecondensedinterimfinancialstatements givea trueand fair viewof
theFund.

Theaccountingpoliciesadoptedfor the preparationof thesecondensedinterimfinancialstatements are the sameas thoseappliedin
thepreparationof theannualpublishedfinancialstatementsof theFundfor theyearendedJune30,2009.
IAS1 (revised),�Presentationof financialstatements�. Therevisedstandardprohibits thepresentationof itemsof incomeandexpenses
(that is, �non-ownerchangesin equity�) in the statementof changesin equity. It requiresnon-ownerchangesin equity to be presented
separately fromowner changesin equity. All non-ownerchangesin equity are requiredto be shown in a performancestatement,but
entitiescan choosewhether to presentone performancestatement(the statementof comprehensiveincome)or two statements (the
incomestatementand thestatementof comprehensiveincome).Whereentitiesrestateor reclassifycomparativeinformation,theyare
requiredto presenta restated statementof financialposition(referredto as the statementof assets and liabilitiesin thesecondensed
interimfinancialstatements) asat thebeginningof thecomparativeperiod,in additionto thecurrentrequirementto presentstatements
of financialpositionat theendof thecurrentperiodandcomparativeperiod.
TheFundhasappliedIAS1 (revised)fromJuly1, 2009,andhaselectedto presenttwoseparateperformancestatements.As a result,
non-owner changes in equity which were previously credited directly in the statement of movement in unit holders' fund and the
distributionstatementare now shownas other comprehensiveincome in the performancestatement (referredto as the statementof
comprehensiveincomein thesecondensedinterimfinancialstatements).Thechangein presentationhasnotaffectedthevaluesof the
netassetsof theFundforeitherthecurrentoranyof thepriorperiodsandhencerestatedstatementofassetsandliabilitieshasnotbeen
presented.



Thefollowingnewstandardsandamendments to existingstandardsaremandatoryfor the first timefor the financialyearbeginning
July1,2009:
IAS 39 (amendment), �Financial instruments: Recognitionand measurement�. The amendmentwas part of the IASB�s annual
improvementsprojectpublishedinMay2008.Thedefinitionof financialassetor financialliabilityat fairvaluethroughprofitor lossas
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 togetherwith evidenceof an actual recent pattern of short-termprofit taking is included in such a
portfolioon initialrecognition.Theadoptionof theamendmentdidnothaveasignificantimpactontheFund�s financialstatements.
IFRS 7 (amendment) �Financial instruments: Disclosures�. The amendment requires enhanced disclosures about fair value
measurementand liquidityrisk. In particular, theamendmentrequiresdisclosureof fair valuemeasurements by levelof a fair value
measurementhierarchy. Theadoptionof the amendmentresults in additionaldisclosures,whichwouldbe detailed in 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 financial statements �
Puttable financial instruments and obligationsarisingon liquidation�. The amendedstandards requireentities to classifyputtable
financial instruments, or components of instruments that imposeon the entity an obligationto deliver to another party a pro rata
shareof thenetassetsof theentityonlyon liquidationasequity, providedthefinancialinstrumentshaveparticularfeaturesandmeet
specificconditions,includingthatall financialinstruments in theclassof instruments that is subordinatetoall otherinstrumentshave
identicalfeatures.Oneof theparticularfeaturesis that apart fromthe 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,amendments and interpretationsthatweremandatoryfor accountingperiodsbeginningonor after July
1,2009butwereconsiderednot toberelevantordidnothaveanysignificanteffectontheFund'soperations.

Equitysecurities- listed

INVESTMENTS
Financialassetsat fairvaluethroughprofitor

loss-heldfortrading
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Note

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

1,185,593
1,185,593

1,297,090
1,297,090

4.1

3.2

3.3

4

Unaudited
March 31,

2010

Audited
June 30,

2009



Page 53

NAFA STOCK FUND

Quarterly Report

Paid up
capital of
investee
company

Name of the investee company As at
July 1,
2009

Purchases
during

the period

Bonus /
Right

Shares

As at
March 31,

2010

Market
value at

March 31,
2010

Market
value of

Net
assets

Market
value of

total
investment

Number of shares Investmentasa%ageof

(Rupees
in '000)

Sales
during

the period

Equity securities - listed4.1.

Unless stated otherwise, the holding are in ordinary shares of Rs. 10 each.

Arif Habib Securities Limited
Jahangir Siddiqui Company Limited

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

Adamjee Insurance Company Limited
EFU General Insurance Company Limited
Pakistan Reinsurance Company Limited

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

Shakarganj Mills Limited

Thal Limited

Attock Cement Pakistan Limited
D.G Khan Cement Company Limited
D.G Khan Cement Company Limited
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
Karachi Electric Supply Corporation Limited

Attock Petroleum Limited
Pakistan State Oil Company Limited
Shell Pakistan Limited

Investment Banks/Companies

Commercial Banks

Insurance

Textile Composite

Sugar & Allied Industries

Jute

Cement

Refinery

Power Generation and Distribution

Oil & gas marketing companies

4,799,000
5,641,000

1,166,048
480,000

13,016,000
1,432,500
1,900,000
563,000
420,947

2,235,639
90,500

4,726,165
5,944,452

901,000
205,110
115,000

1,061,366

2,946,000
1,350,000

6,500

273,564

313,456
3,375,000

68,800
1,583,000
2,445,000
2,992,300
6,805,101

630,400
378,200
439,977

7,349,000
271,500
500,000

260,650
696,001
51,000

-
-

87
-
-

181,000
-
-

67,352
45,940
4,525

72,166
65,804

-
-
-

-
-
-
-

141,300

-

35,302

-
-

-
-
-
-

-
-
-

-
-
-

-
-
-

5,630,000
5,700,000

861,000
480,000

13,014,000
1,048,100
1,900,000
463,000

-
2,600,500

5,036,730
6,241,200

1,180,500
205,110
115,000

-

3,903,000
1,075,000

6,500

-
4,651,000

-
1,583,000
2,445,000
3,489,977
6,805,101

582,900
330,482
482,277

7,140,500
271,500
500,000

132,300
1,048,200

51,000

293,000
391,000

305,135
-

2,000
565,400

-
100,000
488,299
550,339
95,025

345,831
1,206,046

-
-
-
-
-

1,061,366
806,400

-
275,000
141,300

-

308,866

313,456
344,000
68,800

-
-

476,323
-

180,500
79,718

-

3,121,000
-
-

128,350
159,401

-

12,573
8,473

18,311

25
16,374

11,057
12,085

115,043
1,647

23,458
71,940

-
-
-

13,798
20,394

-
15,488
2,183

-

25,015

22,284
10,798

784

38,720
-

20,806
14,388

-

106,957

45,574
49,381

1.03
0.69

1.49
0.00
0.00
1.33
0.00
0.90
0.99
9.38
0.13
1.91
5.87

0.00
0.00
0.00

1.66
0.00
1.26
0.00

0.00

2.04

1.82
0.88
0.06
0.00
0.00
3.16
0.00

1.70
1.17
0.00

8.72
0.00
0.00

3.72
4.03
0.00

1.06
0.71

1.54
0.00
0.00
1.38
0.00
0.93
1.02
9.70
0.14
1.98
6.07

0.00
0.00
0.00

1.72
0.00
1.31
0.00

0.00

2.11

1.88
0.91
0.07
0.00
0.00
3.27
0.00

1.75
1.21
0.00

9.03
0.00
0.00

3.84
4.17
0.00

0.34
0.23

0.26
0.00
0.00
0.27
0.00
0.12
0.13
1.66
0.02
0.22
0.65

0.00
0.00
0.00

3.13
0.00
0.64
0.00

0.00

9.78

2.57
0.35
0.00
0.00
0.00
1.20
0.00

2.44
1.80
0.00

0.92
0.00
0.00

7.91
2.88
0.00

1,124,000
450,000

-
-
-

-
-
-

869,260
-

584,230
1,436,990

279,500
-
-

-
806,400
957,000

-
-

-

-

-
1,620,000

-
-

974,000
-

133,000
32,000
42,300

2,912,500
-
-

-
511,600

-

Balance carried forward 11,806,555 677,556

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

Purchases
during

the period

Bonus /
Right

Shares

As at
March 31,

2010

Market
value at

March 31,
2010

Market
value of

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 Assemblers

Mari Gas Company Limited
Oil & Gas Development Company Limited
Pakistan Oilfields Limited
Pakistan Petroleum Limited

Indus Motor Company Limited
Pak Suzuki Motor Company Limited

107,000
2,145,985
1,876,100
1,450,000

237,780
561,281

-
-
-

114,306

-
-

107,000
3,630,100
1,866,880
1,728,700

324,822
561,281

-
914,083
352,000
495,336

53,458
-

118,703
82,311
96,799

11,127
-

0.00
9.68
6.71
7.89

0.91
0.00

0.00
10.01
6.94
8.16

0.94
0.00

0.00
0.28
3.48
0.97

1.42
0.00

-
2,398,198
342,780
659,730

140,500
-

Eye Television Network Limited
Pakistan Telecommunication
Company Limited
Netsol Technologies Limited
Worldcall Telecom Limited

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

ICI Chemicals Pakistan Limited

Packages Limited

Pace (Pakistan) Limited
Tri Pack Films Limited

*The face value of shares held of Thal Limited is Rs. 5

The above investments include shares with market value aggregating to Rs 203.814 million that have been pledged with National
Clearing Company of Pakistan Limited for guaranteeing settlement of the Fund's trades in terms of Circular No.11 dated October
23, 2007 issued by SECP.

Technology & Communications

Fertilizers

Chemicals

Paper & Board

Miscellaneous

Total March 31, 2010

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

2,270

6,377,000
3,357,400
1,900,000

56,500
810,101

1,916,000
700,000

4,423,000

38,000

299,000

3,125,000
215,850

-

-
-
-

-
51,373

-
-
-

-

-

-
-

50,000

3,768,000
3,357,400
1,900,000

56,500
1,202,901
1,916,000
963,670

5,357,500

38,000

517,700

7,532,500
215,850

860,779

2,609,000
-
-

-
502,209

-
-

650,000

-

-

-
-

18,243,420

23,241

54,815

-
100,351

20,690

-

1,185,593

1,121,932

1.88

2.21
0.00
0.00

0.00
5.50
0.00
0.00
1.69

0.00

0.00

0.00
1.41

1.92

2.26
0.00
0.00

0.00
5.61
0.00
0.00
1.75

0.00

0.00

0.00
1.43

4.65

0.15
0.00
0.00

0.00
4.72
0.00
0.00
0.22

0.00

0.00

0.00
0.00

908,509

-
-
-

-
843,636

-
263,670

1,584,500

-

218,700

4,407,500
-

Balancebrought forward 11,806,555 677,556
--------------------------- % ---------------------------
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DIVIDENDANDPROFITRECEIVABLE

ACCRUEDEXPENSESANDOTHERLIABILITIES

CONTINGENCIESANDCOMMITMENTS

TAXATION

EARNINGS/ (LOSS) PERUNIT

TRANSACTIONSWITHCONNECTEDPERSONS

Dividendreceivableonequityshares
Profitreceivableonsavingsandtermdeposits

Auditors' remunerationpayable
Settlementchargespayable
Others

The FinanceAct 2008 introducedan amendmentto theWorkersWelfare FundOrdinance,1971 (WWFOrdinance)whereby the
definitionof �IndustrialEstablishment�was amendedto include thereinany establishmentto which theWest Pakistan Shops and
EstablishmentOrdinance,1969applies.Asa resultof thisamendment,it canbe construedthatall CollectiveInvestmentSchemes
(CIS) whose incomeexceedsRs 0.5 million in a tax year are broughtwithin the purviewand scopeof theWWFOrdinance,thus
renderingthemliableto pay contributiontoWWFat the rateof 2 percentof theiraccountingor taxableincome,whicheveris higher.
In case of the Fund, such contributionworks out to Rs 5.132 million approximatelyas at March 31, 2010. However, the final
contributionamountwillbebasedontheincomeearnedbytheFundfor theyearendingJune30,2010.
Toavoidanyclaimin this regardby therelevantauthorities,theMutualFundsAssociationofPakistan (MUFAP)fileda constitutional
petitionin theHighCourtof Sindhprayingit to declarethatCISarenot liable to pay contributionto theWWFon thegroundthatCIS
do not have anyworkersor employees.The legal proceedingsin respectof the aforementionedpetitionare currently in progress
andtheoutcomecannotbereasonablyascertained.
TheManagementCompany, basedon the adviceof theMUFAP's legal counsel is confidentof favorabledecisionandaccordingly
noprovisionforanyliabilitythatmayarisein thisrespecthasbeenmadein thesecondensedinterimfinancialstatements.
TherearenoothercontingenciesandcommitmentsoutstandingasatMarch31,2010andJune30,2009.

The incomeof theFund is exemptfromincometax underclause99of Part I of theSecondScheduleto the IncomeTaxOrdinance,
2001, subject to the conditionthat not less than ninety percentof its accountingincomefor the year, as reducedby capital gains,
whether realisedor unrealised,is distributedamongst the unit holders.The Fund intends to distributesuch accountingincome, if
any, for theyearendingJune30,2010to itsunitholders.Accordingly, no tax liabilityhasbeenrecordedin thecurrentperiod.

Earningsper unit (EPU) for the NineMonthsand QuarterendedMarch 31, 2010 has not been disclosedas in the opinionof the
managementdeterminationofweightedaverageunits forcalculatingEPUisnotpracticable.

Connectedpersonsof the Fund includeNationalFullertonAssetManagementLimitedbeing theManagementCompany, Central
DepositoryCompany of Pakistan Limited being the Trustee, National Bank of Pakistan, NIB Bank Limited and AlexandraFund
ManagementPte. Limitedbeing the sponsors,other collectiveinvestmentschemesmanagedby theManagementCompany and
directorsandofficersof theManagementCompany.
The transactionswith connected persons are in the normal course of business, at contracted rates and terms determined in
accordancewithmarketrates.

5

6

7

7.1

7.2

8

9

10

10.1

10.2

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

March 31,

2010

Un-audited

June 30,

2009

Audited

18,460
684

19,144

158
77

470
705

5,857
314

6,171

240
69

335
644
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Transactionsduringtheperiod

NationalFullertonAssetManagementLimited
-ManagementCompany

NationalBankofPakistan-Sponsor

NIBBankLimited-Sponso

ChiefExecutiveOfficer

OtherExecutivesof theManagementCompany

NAFACashFund

NAFAIslamicincomeFund

CompanySecretary/ChiefFinancialOfficer

NAFAProvidentFundTrust-ProvidentFund

CentralDepositoryCompanyofPakistanLimited-Trustee

RemunerationofManagementCompany
Front-endLoad

Cashdividend
r

Incomefrombankdeposits
Cashdividend

Units issued/transferin (759,648;2009:Nilunits)
Units redeemed(809,511units;2009:Nilunits)

Units issued/ transferin (5,543,680units;
2009:6,006,187units)

Units redeemed/ transferredout(5,029,014units;
2009:6,037,949units)

Units issued(Nilunits;20097,239,103units)
Units redeemed(Nilunits;20099,953,120units)

Units redeemed/ transferredout(Nilunits;200918,271units)

Units issued/ transferredin (197,429units;
2009134,025units)

Units redeemed/ transferredout(310,244units;
200970,272units)

Units issued/ transferredin (1,253,684units;2009;620,149units)
Units issued/ transferredin (620,149units;2009;Nilunits)

Remunerationof trustee
CDSCharges

10.3

30,078
2,799

-

509
-

5,000
6,186

40,606

36,496

-
-

1,396

2,215

9,220
4,516

1,753
437

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

Nine months ended
March 31,         March 31,

2010                  2009

Quarter ended
March 31,         March 31,

2010                  2009

33,085
3,530

2,267

1,450
2,267

-
-

38,105

42,899

75,000
96,587

164

847

765

3,300

1,848
446

9,484
976

-

312
-

-
-

17,024
-

16,776

-
-

-

-
-
-
-

9,220
4,516

562
66

7,669
2,021

-

56
-

-
-

24,222

17,209

1,364

164

476
-
-

3,300

497
287

---------------------------------- Unaudited ---------------------------------

Balancesoutstandingasatperiod/ yearend
NationalFullertonAssetManagementLimited-ManagementCompany

NationalBankofPakistan-Sponsor

NIBBankLimited-Sponsor

AlexandraFundManagementPte.Limited-Sponsor

Managementfeepayable
Front-endLoadPayable

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

Depositheldby theFundwiththeSponsor

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

Depositheldby theFundwiththeSponsor

Investmentheldby theSponsorin theFund
(12,444,856units; June30,2009:12,444,856units)

10.4
------------ Rupees in '000 ------------

March 31,

2010

Un-audited

June 30,

2009

Audited

3,189
296

57,554
569

57,554
602

95,501

3,257
1,098

45,514
282

45,514
2,800

75,522



ChiefExecutiveOfficer

EmployeesofNAFAEmployee

ChiefFinancialOfficer

CentralDepositoryCompanyofPakistanLimited-Trustee

NAFAProvidentFundTrust-ProvidentFund

Investmentheldby theChiefExecutiveOfficer
(Nilunits; June30,2009:49,864units)

Investmentheldby theFund(879,541units; June30,2009:489,884units)

Investmentheldin theFund(Nilunits; June30,2009:112,815units)

PayabletoTrustee
CDSchargespayable
SecurityDeposit

Investmentheldin theFund(633,535units; June30,2009:620,149units)
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------------ Rupees in '000 ------------

March 31,

2010

Un-audited

June 30,

2009

Audited

- 303

6,750

-

191
32

100

4,862

2,972

685

190
69

100

3,763

DATEOFAUTHORISATIONFORISSUE

GENERAL

These condensed interim financial statements were authorised for issue on April 29, 2010 by the Board of Directors of the
ManagementCompany.

Figureshavebeenroundedoff to thenearestthousandrupees.
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 thesefinancialstatements.
Thebifurcationofundistributedincomeintorealisedandunrealisedincomeat thebeginningandendof theperiodasrequiredby the
NBFCRegulationshasnotbeendisclosedassuchbifurcationisnotpracticable.

11

12

12.1

12.2

12.3

For National Fullerton Asset Management Limited
(Management Company)

DirectorChief Executive
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