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DIRECTORS' REPORT

Fund's Performance

The Board of Directors of NBP Fullerton Asset Management Limited (formerly: National Fullerton Asset
Management Limited) is pleased to present the Second Annual Report of

for the year ended June 30, 2010.

During the year, the net assets of NAFA Government Securities Liquid Fund has increased from Rs.1,415
million to Rs.5,805 million, translating into an appreciation of 310%. During the year, Unit Price of the Fund
has increased from Rs.9.2954 (Ex-Div) on June 30, 2009 to Rs.10.2742 on June 30, 2010, thus showing an
annualized return of 10.53%. The performance of the Fund is compared against that of a benchmark (70% 3-
Month T-Bills & 30% average 3-months deposit rate of 'AA' & above rated banks). The benchmark has
recorded an annualized increase of 10.71% during the year.

NAFA Government Securities Liquid Fund has earned a total income of Rs.558.81 million during the year.
After deducting total expenses of Rs.72.78 million, the net income is Rs.486.03 million.

The asset allocation of NAFAGovernment Securities Liquid Fund as on June 30, 2010 is as follows:

NAFA Government Securities
Liquid Fund

Asset Allocation as on June 30, 2010
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Income Distribution

Taxation

Auditors

Directors' Statement in Compliance with Code of Corporate Governance

In addition to interim distribution of 7.503%, the Board of Directors of the Management Company has also
approved a final distribution of 2.501%, translating into total distribution of 10% of opening ex-NAV
(10.0040% of the par value). After final distribution, the net asset value per unit will be Rs.10.0241 on June
30, 2010.

As the above distribution is more than 90% of the income earned during the year, excluding realized and
unrealized capital gains on investments, the Fund is not subject to tax under Clause 99 of the Part I of the
Second Schedule of the Income Tax Ordinance, 2001.

The present auditors, Messrs A. F. Ferguson & Co., Chartered Accountants, retire and, being eligible, offer
themselves for re-appointment.

The financial statements, prepared by the management company of NAFA Government
Securities Liquid Fund, present fairly the state of affairs of the Fund, the result of its
operations, cash flows and statement of movement in unit holders' funds.
Proper books of account of NAFAGovernment Securities Liquid Fund have been maintained.
Appropriate accounting policies have been consistently applied in preparation of financial
statements.Accounting estimates are based on reasonable and prudent judgment.
International Accounting Standards, as applicable in Pakistan, have been followed in
preparation of financial statements.
The system of internal control is sound in design and has been effectively implemented and
monitored.
There are no significant doubts upon NAFA Government Securities Liquid Fund's ability to
continue as a going concern.
There has been no material departure from the best practices of Corporate Governance, as
detailed in the listing regulations.
Aperformance table/ key financial data is given in this annual report.
Outstanding statutory payments on account of taxes, duties, levies and charges, if any, have
been fully disclosed in the financial statements.
The Board of Directors of the Management Company held five meetings during the current
financial year. The attendance of all directors is disclosed in the note 26 to these financial
statements.
The detailed pattern of unit holding is disclosed in the note 25 to these financial statements.
All trades in the units of the Fund, carried out by directors, CEO, CFO, Company Secretary
and their spouses and minor children are disclosed in note 22 to these financial statements.

1.

2.

3.

4.

5.

6.

7.

8.

9.

10.

11.

12.
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TRUSTEE REPORT TO THE UNIT HOLDERS

Report of the Trustee pursuant to Regulation 41(h) and Clause 9 of Schedule V of the Non-Banking
Finance Companies and Notified Entities Regulations, 2008

Muhammad Hanif Jakhura

NAFA Government Securities Liquid Fund (the Fund), an open-end scheme was established under a trust
deed dated April 10, 2009, executed between National Fullerton Asset Management Limited, as the
management company and Central Depository Company of Pakistan Limited, as the trustee.

In our opinion, the management company has in all material respects managed the Fund during the year
ended June 30, 2010 in accordance with the provisions of the following:

(i) Limitations imposed on the investment powers of the management company under the constitutive
documents of the Fund;

(ii) The pricing, issuance and redemption of units are carried out in accordance with the requirements of
the constitutive documents of the Fund; and

(iii) The Non-Banking Finance Companies (Establishment and Regulations) Rules, 2003, the Non
Banking Finance Companies and Notified Entities Regulations, 2008 and the constitutive
documents of the Fund.

Chief Executive Officer
Central Depository Company of Pakistan Limited
Karachi. September 06, 2010
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STATEMENT OF COMPLIANCE WITH THE BEST PRACTICES OF CODE OF CORPORATE
GOVERNANCE FOR THEYEAR ENDED JUNE 30, 2010

This statement is being presented to comply with the Code of Corporate Governance contained in
Regulation No. 35 of Listing Regulations of the Lahore Stock Exchange for the purpose of establishing a
framework of good Governance, whereby a listed Company is managed in compliance with the best practice
of corporate governance.

NAFAGovernment Securities Liquid Fund (the Fund) is an open end mutual fund and is listed at the Lahore
Stock Exchange. The Fund, being a unit trust scheme, does not have its own Board. The Board of Directors
of the Management Company manages the affairs of the Fund and has appointed the Chief Executive Officer
(CEO), Chief Financial Officer (CFO) and the Company Secretary of NAFA and other necessary personnel
to manage its affairs.

The Management Company has applied the principles contained in the Code in the following manner:

1. The Management Company encourages representation of independent non-executive directors. At
present the Board consists of six non-executive directors including two independent directors. The
Management Company is not listed on any stock exchange and therefore does not have minority
interest.

2. The directors have confirmed that none of them is serving as a director in more than ten listed
companies.

3. All the resident directors of the Management Company are registered as taxpayers and none of
them has defaulted in payment of any loan to a banking company, a DFI or an NBFI or, being a
member of a stock exchange, has been declared as a defaulter by that stock exchange.

4. Casual vacancies occurred during the year in the Board of the Management Company due to
resignation of Syed Naseer ul Hassan and Mr. Rayomond H. Kotwal were filled by Mr. Kamal
Amir Chinoy and Mr. Shehryar Faruque on May 17, 2010.

5. The Management Company has adopted a “Code of Business Ethics and Business Practices”, which
has been acknowledged by all the directors and distributed to employees of the Management
Company.

6. The Board has developed a vision/mission statement overall corporate strategy and significant
policies of the Fund. A complete record of the particulars along with the dates on which they were
approved or amended has been maintained.

7. All the powers of the Board have been duly exercised and decisions on material transactions,
including appointment and determination of remuneration and terms and conditions of
employment of the CEO, have been taken by the Board.
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8. The meetings of the Board were presided over by the Chairman and the Board met at least once in
every quarter during the year. Written notices of the Board meetings, along with agenda and
working papers, were circulated at least seven days before the meetings. The minutes of the meeting
were appropriately recorded and circulated.

9. The related party transactions have been placed before the Audit Committee and approved by the
Board of Directors with necessary justification for non arm's length transactions if any, and pricing
methods for transactions that were made on terms equivalent to those that prevail in the arm's length

transactions only if such terms can be substantiated

10. All the members of Board are well aware of operations of the Fund and Management Company,
therefore no orientation courses were arranged during the year.

11. The Board has approved the appointment of Head of InternalAudit and his terms of employment.

12. Directors' Report has been prepared in compliance with the requirements of the Code and fully
describes the salient matters required to be disclosed.

13. The financial statements of the Fund were duly endorsed by CEO and CFO before approval of the
Board.

14. The Directors, CEO and Executives do not hold units of the Fund other than those disclosed in note 22
to the financial statements “Transactions with Connected Persons”.

15. The Management Company has complied with the corporate and financial reporting requirements of
the Code with respect to the Fund.

16. The Board has formed an Audit Committee. It comprises three members, all of whom are non-
executive directors including the chairman of the Committee.

17. The meetings of the Audit Committee were held at least once every quarter prior to approval of the
interim and final results of the Fund as required by the Code. Terms of Reference of the Audit
Committee have been prepared and advised to the Committee for compliance.

18. There exists an effective internal audit function within the Management Company. The Management
Company has appointed the Head of Internal Audit, who is considered suitably qualified and
experienced for the purpose and are conversant with the policies and procedures of the Fund.

19. The Statutory Auditors of the Fund have confirmed that they have been given a satisfactory rating
under the quality control review program of the Institute of Chartered Accountants of Pakistan,
that they or any of the partners of the firm, their spouse and minor children do not hold units of
the Fund and that the firm and all its partners are in compliance with the International Federation
of Accountants (IFAC) guidelines on Code of Ethics as adopted by the Institute of Chartered
Accountants of Pakistan.

-
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20. The Statutory Auditors or the persons associated with them have not been appointed to provide
other services except in accordance with the Listing Regulations and the auditors have confirmed
that they have observed IFAC guidelines in this regard.

21. We confirm that all other material principles contained in the Code have been complied with.

Dated: September 14, 2010 Dr.Amjad Waheed, CFA
Karachi Chief Executive Officer
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FUND MANAGER REPORT

NAFAGovernment Securities Liquid Fund

Investment Objective of the Fund

Benchmark

Fund's Performance Review

NAFAGovernment Securities Liquid Fund is an open-end Money Market Scheme.

The objective of NAFA Government Securities Liquid Fund is to generate optimal return with minimum
risk, to provide easy liquidity and reasonable income to its unit holders by investing primarily in short-term
Government Securities.

70% 3-Month T-Bills and 30% average 3-Months deposit rates ofAAand above rated banks.

This is the secondAnnual report since the launch of the Fund on May 16, 2009. The Fund size as on June 30,
2010 is Rs. 5.81 billion. The Fund's annualized return since inception is 10.68%. During the same period the
benchmark return has been 10.85%. The Fund's return in FY 2010 is 10.53%. During the same period the
benchmark return has been 10.71%.

The NAFA Government Securities Liquid Fund rating of AA+ (f) as on June 30, 2010 has been upgraded to
AAA (f), subsequent to the year-end. NGSLF's mandate to remain invested in short-term Government
Securities by at least 70% of its net assets has been further tightened to 85%.Also, the maximum maturity of
T-Bills has been reduced to three month, from six months earlier. The remaining allocation will be in banks/
DFIs rated 'AA' and above.

T-Bills are the major asset class of NGSLF. These are highly liquid instruments, therefore the liquidity risk
of the Fund is extremely low. The quality of liquidity of the Fund is also very high due to (i) maximum
maturity of three months for T-Bills (ii) maximum maturity of six months for any other instrument in the
Fund; (ii) the Fund's weighted average maturity cannot exceed 90 days as per the Regulations and its Trust
Deed, and 45 days as per its internal policy. The Fund also has a very low interest rate risk due to its short
duration. Moreover, NGSLF, being a Money Market Fund, cannot invest in equities, TFCs (corporate
bonds), CFS and RFS (stocks related spread transactions) thereby eliminating risks associated with these
investment avenues.

During FY10, both money market as well as T-bill rates remained high. Going forward the return of your
Fund is expected to further improve. This is mainly due to the discount rate increase subsequent to June 30,
2010. Furthermore fiscal borrowing is expected to remain strong which will keep interest rates high.

NAFA Government Securities Liquid FundNAFA Government Securities Liquid FundNAFA Government Securities Liquid FundNAFA Government Securities Liquid Fund
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76.87%

Terms Deposits
18.95%

Asset Allocation of NGSLF (as on 30 June 2010)
. /

2.5%
2.5%
2.5%
2.5%

10.3288
10.3993
10.3505
10.2742

10.0787
10.1492
10.1004
10.0241

July 01-Sep 30, 09
Oct 1-Dec 31, 09
Jan  1- Mar 31, 10
Apr 1- Jun 30, 10

Interim Period /
Quarter

Cumulative Dividend
Price per unit (Rs)

Dividend % Par
Value

Ex-dividend Price
per unit (Rs)
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During the period there has been no significant change in the state of affairs of the Fund. NAFAGovernment
Securities Liquid Fund does not have any soft commission arrangement with any broker in the industry.
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Following is the unit holder pattern of NAFA Government Securities Liquid Fund by the size of unit
holdings as of June 30, 2010.

Size of Unit holding (Units) # of Unit Holders

1 - 1000
1001 - 5000

5001 - 10000
10001 - 50000

50001 - 100000
100001 - 500000

500001 - 1000000
1000001 - 5000000

5000001 - 10000000
10000001 - 100000000

107
264
170
562
139
195
48
48
13
13

1559
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REVIEW REPORT TO THE UNIT HOLDERS ON THE STATEMENT OF COMPLIANCE WITH THE BEST
PRACTICES OF THE CODE OF CORPORATE GOVERNANCE

NBP Fullerton Asset Management Limited
NAFA Government Securities Liquid Fund

We have reviewed the Statement of Compliance with the best practices contained in the Code of Corporate
Governance prepared by the Board of Directors of

(the Management Company) of to
comply with the Listing Regulation No. 35 (Chapter XI) of The Lahore Stock Exchange where the Fund is listed.

The responsibility for compliance with the Code of Corporate Governance is that of the Board of Directors of the
Management Company of the Fund. Our responsibility is to review, to the extent where such compliance can be
objectively verified, whether the Statement of Compliance reflects the status of the Fund's compliance with the
provisions of the Code of Corporate Governance and report if it does not.A review is limited primarily to inquiries of the
Management Company's personnel and review of various documents prepared by the Management Company to
comply with the Code.

As part of our audit of the financial statements, we are required to obtain an understanding of the accounting and
internal control systems sufficient to plan the audit and develop an effective audit approach. We have not carried out
any special review of the internal control system to enable us to express an opinion as to whether the Board's
statement on internal control covers all controls and the effectiveness of such internal controls.

Sub-Regulation (xiii a) of Listing Regulation No. 35 notified by The Lahore Stock Exchange (Guarantee) Limited
requires the Management Company to place before the Board of Directors for their consideration and approval related
party transactions distinguishing between transactions carried out on terms equivalent to those that prevail in arm's
length transactions and transactions which are not executed at arm's length price recording proper justification for
using such alternate pricing mechanism. Further, all such transactions are also required to be separately placed
before the audit committee. We are only required and have ensured compliance of the above requirements to the
extent of approval of related party transactions by the Board of Directors and placement of such transactions before
the audit committee. We have not carried out any procedures to determine whether the related party transactions were
undertaken at arm's length prices or not.

Based on our review, nothing has come to our attention, which causes us to believe that the Statement of Compliance
does not appropriately reflect the Management Company's compliance, in all material respects, with the best
practices contained in the Code of Corporate Governance as applicable to the Fund for the year ended June 30, 2010.

.

(Formerly National

Fullerton Asset Management Limited)

A.F. Ferguson & Co.

Chartered Accountants

Karachi

Dated: September 15, 2010
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° � © � � � £ � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �
� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � ¤ � ¥ � � � � � �
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A.F. Ferguson & Co.
Chartered Accountants
Engagement Partner: Rashid A. Jafer
Dated: September 15, 2010
Karachi.
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STATEMENT OF ASSETS AND LIABILITIES
AS AT JUNE 30, 2010

Note 2010 2009

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
Investments
Loans and receivables
Profit receivable
Prepayments and other receivables
Preliminary expenses and floatation costs

Payable to the Management Company
Payable to the Trustee
Payable to the Securities and Exchange Commission of Pakistan
Payable on redemption of units
Accrued expenses and other liabilities

The annexed notes 1 to 33 form an integral part of these financial statements

-----------Number of units-----------

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

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

4
5
6
7
8
9

10
11
12

13

14

15

1,401,344
3,851,815

610,766
29,671

8,338
3,841

5,905,775

11,866
442

2,982
74,062
11,045

100,397

5,805,378

5,805,378

10.2742 10.1425

275,045
911,177
230,000

4,455
1,185
4,832

1,426,694

6,893
144
114

3,964
347

11,462

1,415,232

1,415,232

565,044,796 139,534,290

For NBP Fullerton Asset Management Limited
(Formerly National Fullerton Asset Management Limited)

(Management Company)

ChairmanChief Executive

Page 17Annual Report

two thousand ten

NAFA Government Securities Liquid Fund



For NBP Fullerton Asset Management Limited
(Formerly National Fullerton Asset Management Limited)

(Management Company)

ChairmanChief Executive

INCOME STATEMENT
FOR THE YEAR ENDED JUNE 30, 2010

INCOME

Total Income

EXPENSES

Total Expenses

Net income from operating activities

Net income for the year / period before taxation

Net income for the year / period after taxation

Earnings per unit

Capital gain / (loss) on sale of investments - net
Income from government securities
Income from term deposit receipts
Income from reverse repo transactions
Profit on bank deposits
Net unrealised diminution in the value of investments at

fair value through profit or loss

Remuneration of the Management Company
Remuneration of the Trustee
Annual fee - Securities and  Exchange Commission of Pakistan
Securities transaction cost
Bank charges
Annual listing fee
Auditors' remuneration
Legal and professional charges
Amortisation of preliminary expenses and floatation costs
Other charges

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

Provision for workers' welfare fund

Taxation

The annexed notes 1 to 33 form an integral part of these financial statements

(566)
334,886

51,804
40,425
45,719

(1,812)
470,456

51,956
3,732
2,982
1,128

762
20

340
40

991
506

62,457

407,999

88,353

(10,325)

486,027

-

486,027

56
12,934

2,904
-

4,295

(162)
20,027

2,277
206
114
130

55
25

185
-

125
108

3,225

16,802

3,087

-

19,889

-

19,889

16

5.2

17

9

18

19

20

Note

For the year
ended June

30, 2010

For the period
from April 29,
2009 to June

30, 2009

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

STATEMENT OF COMPREHENSIVE INCOME
FOR THE YEAR ENDED JUNE 30, 2010

Net income for the year / period after taxation

Other comprehensive income

The annexed notes 1 to 33 form an integral part of these financial statements

Total comprehensive income for the year / period

486,027

-

486,027

19,889

-

19,889

For NBP Fullerton Asset Management Limited
(Formerly National Fullerton Asset Management Limited)

(Management Company)

ChairmanChief Executive

For the year
ended June

30, 2010

For the period
from April 29,
2009 to June

30, 2009

NAFA Government Securities Liquid Fund
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For NBP Fullerton Asset Management Limited
(Formerly National Fullerton Asset Management Limited)

(Management Company)

ChairmanChief Executive

DISTRIBUTION STATEMENT
FOR THE YEAR ENDED JUNE 30, 2010

Undistributed income brought forward comprising :
- Realised income
- Unrealised (loss) / income

Final distribution for the period ended June 30, 2009 : 1.40%
( declared on July 3, 2009)

- Cash distribution
- Bonus units

Interim distribution for the quarter ended September 30, 2009 : 2.5010%
( declared on October 28, 2009)

- Cash distribution
- Bonus units

Interim distribution for the quarter ended December 31, 2009 : 2.5010%
( declared on February 17, 2010)

- Cash distribution
- Bonus units

Interim distribution for the quarter ended March 31, 2010 : 2.5010%
( declared on April 29, 2010)

- Cash distribution
- Bonus units

Net income for the year / period

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

Undistributed income carried forward

- Realised income

- Unrealised income / (loss)

The annexed notes 1 to 33 form an integral part of these financial statements

Undistributed income comprising:

20,051
(162)

19,889

(2,941)
(16,591)

(4,880)
(62,876)

(4,903)
(109,483)

(6,142)
(147,742)

486,027

981

151,339

153,313

(1,974)

151,339

-
-
-

-
-

-
-

-
-

-
-

19,889

-

19,889

20,051

(162)

19,889

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

For the year
ended June

30, 2010

Restated
For the period
from April 29,
2009 to June

30, 2009
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Net assets at the beginning of the year

Issue of  1,365,027,422 units - including 33,309,957 bonus units (2009: 191,301,618 units)

Redemption of 939,516,916 units (2009: 51,767,328 units)

Final distribution

Issue of 1,657,567 bonus units for the year ended June 30, 2009: 1.40% (2008: Nil)

Interim distribution:

Issue of 6,237,872 bonus units for the quarter ended September 30, 2009: 2.5010% (2008: Nil)

Issue of 10,787,234 bonus units for the quarter ended December 31, 2009: 2.5010% (2008: Nil)

Issue of 14,627,284 bonus units for the quarter ended March 31, 2010: 2.5010% (2009: Nil)

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

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

-  amount representing (income) / losses that form part of unit holders' funds
transferred to Distribution Statement

Net unrealised diminution in the value of investments at fair value through
profit or loss

Capital gain / (loss) on sale of investments - net

Other income (net of expenses)

-  Final distribution for the year ended June 30, 2009 : 1.40%
( declared on July 3, 2009)
-  Cash distribution
-  Bonus units

-  Interim distribution for the quarter ended September 30, 2009 : 2.5010%
( declared on October 28, 2009)
-  Cash distribution
-  Bonus units

-  Interim distribution for the quarter ended December 31, 2009 : 2.5010%
( declared on February 17, 2010)
-  Cash distribution
-  Bonus units

-  Interim distribution for the quarter ended March 31, 2010 : 2.5010%
( declared on April 29, 2010)
-  Cash distribution
-  Bonus units

Net element of (income) / loss and capital (gains) / losses included in prices
of units issued less those in units redeemed - amount representing
(income) / losses that form part of unit holders' funds

The annexed notes 1 to 33 form an integral part of these financial statements

Less: Distribution

Net assets at the end of the year / period

STATEMENT OF MOVEMENT IN UNIT HOLDERS' FUNDS
FOR THE YEAR ENDED JUNE 30, 2010

1,415,232

13,632,118

(9,620,780)
4,011,338

16,591

62,876

109,483

147,742

(88,353)

(981)
(89,334)

(1,812)

(566)

488,405
486,027

(2,941)
(16,591)

(4,880)
(62,876)

(4,903)
(109,483)

(6,142)
(147,742)
(355,558)

981

5,805,378

-

1,921,986

(523,556)
1,398,430

-

-

-

-

(3,087)

-
(3,087)

(162)

56

19,995
19,889

-
-

-
-

-
-

-
-
-

-

1,415,232

For NBP Fullerton Asset Management Limited
(Formerly National Fullerton Asset Management Limited)

(Management Company)
ChairmanChief Executive

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

For the year
ended June

30, 2010

For the period
from April 29,
2009 to June

30, 2009
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For NBP Fullerton Asset Management Limited
(Formerly National Fullerton Asset Management Limited)

(Management Company)

ChairmanChief Executive

Note

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

CASH FLOW STATEMENT
FOR THE YEAR ENDED JUNE 30, 2010

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

Net increase in cash and cash equivalents during the year / period

Cash and cash equivalents at the end of the year / period

Net income for the year / period before taxation

Net unrealised diminution in the value of investments
at fair value through profit or loss

Amortisation of preliminary expenses and floatation costs
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

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

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

Cash and cash equivalents at the beginning of the year / period

The annexed notes 1 to 33 form an integral part of these financial statements

486,027

1,812
991

(88,353)
400,477

(2,942,450)
(380,766)

(25,216)
(7,153)

(3,355,585)

4,973
298

2,868
10,698
18,837

(2,936,271)

13,632,118
(9,550,682)

(18,866)
4,062,570

1,126,299

275,045

1,401,344

19,889

162
125

(3,087)
17,089

(911,339)
(230,000)

(4,455)
(1,185)

(1,146,979)

1,936
144
114
347

2,541

(1,127,349)

1,921,986
(519,592)

-
1,402,394

275,045

-

275,0454

For the year
ended June

30, 2010

For the period
from April 29,
2009 to June

30, 2009
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Ì â

ß â
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 ò ó î ü ì ÷ ï � � � ú è ì ä � ë ò þ 
 � � � � � � ò ì ü ð ð è ë ö ü ì ð ê û ò î ù î ù ê ã è ì � � ü ì 
 ò ì �
å ò ì ü ì ð ê � è í � ü ì ò ê ó ÷ � ó î ü ý þ ò ó ù í ê ì î ü ì ö � ê � ñ þ ü î ò è ì ú � ñ þ ê ó � � � � � ÷ ã � å � � ñ þ ê ó ú �

ÿ ù ê � ü ì ü � ê í ê ì î � è í � ü ì � è 	 î ù ê å ñ ì ö ù ü ó ý ê ê ì þ ò ð ê ì ó ê ö î è ü ð î ü ó ü ì ä ó ó ê î � ü ì ü � ê í ê ì î � è í � ü ì � ñ ì ö ê ë î ù ê ã � å � � ñ þ ê ó î ù ë è ñ � ù ü
ð ê ë î ò 	 ò ð ü î ê è 	 ë ê � ò ó î ë ü î ò è ì ò ó ó ñ ê ö ý � ï � � � � ÿ ù ê ë ê � ò ó î ê ë ê ö è 	 	 ò ð ê è 	 î ù ê � ü ì ü � ê í ê ì î � è í � ü ì � ò ó ó ò î ñ ü î ê ö ü î � î ù å þ è è ë � ä ö ü í � ê ê � è ñ ó ê � � � �
� ù ñ ì ö ë ò � ü ë ù � è ü ö � � ü ë ü ð ù ò �

ÿ ù ê å ñ ì ö ò ó ü ì è � ê ì � ê ì ö ê ö í ñ î ñ ü þ 	 ñ ì ö ü ì ö ò ó þ ò ó î ê ö è ì î ù ê ô ü ù è ë ê ï î è ð 
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 � � � � � î è � ü � 
 � � � � � � �

ÿ ù ê è ý � ê ð î ò é ê è 	 î ù ê å ñ ì ö ò ó î è � ê ì ê ë ü î ê è � î ò í ü þ ë ê î ñ ë ì û ò î ù í ò ì ò í ñ í ë ò ó 
 � î è � ë è é ò ö ê ê ü ó � þ ò õ ñ ò ö ò î � ü ì ö ë ê ü ó è ì ü ý þ ê ò ì ð è í ê î è ò î ó ñ ì ò î ù è þ ö ê ë ó
ý � ò ì é ê ó î ò ì � � ë ò í ü ë ò þ � ò ì ó ù è ë î � î ê ë í æ è é ê ë ì í ê ì î ï ê ð ñ ë ò î ò ê ó �

ÿ ù ê � ü 
 ò ó î ü ì � ë ê ö ò î � ü î ò ì � ä � ê ì ð � ô ò í ò î ê ö ÷ � ä � � ä ú ù ü ó ü ó ó ò � ì ê ö ü ì ü ó ó ê î í ü ì ü � ê ë ë ü î ò ì � è 	 ä � � � î è î ù ê � ü ì ü � ê í ê ì î � è í � ü ì � ü ì ö ü
ó ù è ë î � î ê ë í ë ü î ò ì � è 	 ä ä � ÷ 	 ú î è î ù ê å ñ ì ö �
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 ò ó î ü ì ô ò í ò î ê ö ü ó î ë ñ ó î ê ê è 	 î ù ê å ñ ì ö �
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Note 2010 2009

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

5.1

1,576
299,768

1,100,000
1,401,344

3,851,815
3,851,815

341
274,704

-
275,045

911,177
911,177
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Market Treasury Bills

February 12, 2009
January 29, 2009
June 18, 2009
February 26, 2009
January 15, 2009
March 26, 2009
October 23, 2008
January 15, 2009
January 29, 2009
April 09, 2009
April 23, 2009
May 07, 2009
June 04, 2009
July 16, 2009
September 10, 2009
November 05, 2009
February 12, 2009
September 10, 2009
December 03, 2009
February 26, 2009
October 22, 2009
October 08, 2009
March 26, 2009
March 12, 2009
May 07, 2009
February 11, 2010
February 25, 2010
March 11, 2010
January 14, 2010
June 04, 2009
June 18, 2009
April 09, 2009
March 25, 2010
April 23, 2009
April 08, 2010
January 14, 2010
July 16, 2009
April 22, 2010
May 06, 2010
May 20, 2010
August 27, 2009
February 25, 2010
February 11, 2010
August 13, 2009
June 03, 2010
June 17, 2010
September 26, 2009

Carrying value before fair value adjustment as at June 30, 2010

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

Issue date

Ç È ÉËÊ Ì Í Î Ï Ð Ñ Î Ì Ð Ò Ì Ó Ô Í Î Õ Ì Ñ Î Ì Ð Ï Î Ö × Õ Ò Ð Ò Î Ï Ø Ù Ú Ð Û Ú Ò Õ Í Ú Ü × Î Ð Ý Õ Ô × Ó Ý Þ Õ Ô Û Ò Ð Ô Õ Ü Ô Ï Ï Ù

Tenor As at
July 1,
2009

Purchases
during the

period

Sales /
matured

during the
period

As at
June

30, 2010

Market
value as at

June 30,
2010

Market
value as a
percentage

of net
assets

Market
value as a
percentage

of total
investments

Face value

6  months
6  months
6  months
6  months
6  months
6  months

12 months
12 months
12 months
6  months
6  months
6  months
6  months
6  months
3 months
3 months

12 months
6  months
3 months

12 months
3 months
3 months

12 months
12 months
12 months

3 months
3 months
3 months
3 months

12 months
12 months
12 months

3 months
12 months

3 months
6 months

12 months
3 months
3 months
3 months

12 months
6 months
6 months

12 months
3 months
3 months

12 months

475,000
325,000

25,000
100,000

-
-
-
-
-
-
-
-
-
-
-
-
-
-
-
-
-
-
-
-
-
-
-
-
-
-
-
-
-
-
-
-
-
-
-
-
-
-
-
-
-
-
-

-
-

75,000
150,000

75,000
425,000

25,000
150,000
200,000
100,000
250,000
550,000
100,000
125,000
300,000
400,000
500,000
525,000
487,500

50,000
212,500
450,000

40,000
100,000
250,000
562,500
675,000
770,000
150,000
575,000
695,000
170,000
593,000
325,000
457,500
200,000
405,000

1,110,000
374,500
470,000

50,000
450,000
765,000
300,000
420,000
310,000

50,000

475,000
325,000
100,000
250,000

75,000
425,000

25,000
150,000
200,000
100,000
250,000
550,000
100,000
125,000
300,000
400,000
500,000
525,000
487,500

50,000
212,500
450,000

40,000
100,000
250,000
562,500
675,000
770,000
150,000
575,000
695,000
170,000
593,000
325,000
457,500

-
-

800,000
100,000
100,000

-
-
-
-
-
-
-

-
-
-
-
-
-
-
-
-
-
-
-
-
-
-
-
-
-
-
-
-
-
-
-
-
-
-
-
-
-
-
-
-
-
-

200,000
405,000
310,000
274,500
370,000

50,000
450,000
765,000
300,000
420,000
310,000

50,000

-
-
-
-
-
-
-
-
-
-
-
-
-
-
-
-
-
-
-
-
-
-
-
-
-
-
-
-
-
-
-
-
-
-
-

199,027
403,030
308,492
271,908
364,821

49,073
441,662
754,292
295,801
412,217
302,866

48,626

3,851,815

3,853,627

-
-
-
-
-
-
-
-
-
-
-
-
-
-
-
-
-
-
-
-
-
-
-
-
-
-
-
-
-
-
-
-
-
-
-

3.43%
6.94%
5.31%
4.68%
6.28%
0.85%
7.61%

12.99%
5.10%
7.10%
5.22%
0.84%

5.17%
10.47%

8.01%
7.06%
9.47%
1.27%

11.47%
19.58%

7.68%
10.70%

7.86%
1.26%

100.00%
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� � � � � � ! >
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Note 2010 2009

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

9.1

3,851,815
(3,853,627)

(1,812)

-
610,766
610,766

1,384
17,082
11,205
29,671

-
6,980
1,358
8,338

4,832
991

3,841

911,177
(911,339)

(162)

230,000
-

230,000

1,551
-

2,904
4,455

175
-

1,010
1,185

4,957
125

4,832

Note 2010 2009

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

10.1 6,909
4,957

11,866

1,651
5,242
6,893

Note 2010 2009

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

11.1 442 144
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Note 2010 2009

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

12.1 2,982 114

Note 2010 2009
------------Rupees in '000------------

18

235
144

6
10,325

335
11,045

185
68

8
-

86
347

For the year
ended June

30, 2010

For the period
from April 29,
2009 to June

30, 2009
------------Rupees in '000------------

45,719

295
45

340

4,295

175
10

185

Rupees in '000

9,927
398

10,325
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� ý � ÿ � � 	 ÿ ý � �

 � û ý � û ý � 
 ÿ þ ÿ � � û � ü ÿ �
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 ÿ þ ÿ � � û � ü ÿ
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 ÿ þ ÿ � � û � ü ÿ �
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� û � û � ü ÿ � ý 
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------------------------------------------2010------------------------------------------

Loans and
receivables

Total

Assets at fair
value through
profit or loss

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

1,401,344
3,851,815

610,766
29,671

8,338
5,901,934

-
3,851,815

-
-
-

3,851,815

1,401,344
-

610,766
29,671

8,338
2,050,119

------------------------------------------2010------------------------------------------

Liabilities at fair
value through
profit or loss

Total
Other financial

liabilities

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

11,866
442

74,062
720

87,090

11,866
442

74,062
720

87,090

-
-
-
-
-

------------------------------------------2009------------------------------------------

Loans and
receivables

Total

Assets at fair
value through
profit or loss

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

275,045
911,177
230,000

4,455
1,010

1,421,687

-
911,177

-
-
-

911,177

275,045
-

230,000
4,455
1,010

510,510

------------------------------------------2009------------------------------------------

Liabilities at fair
value through
profit or loss

Total
Other financial

liabilities

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

6,893
144

3,964
345

11,346

6,893
144

3,964
345

11,346

-
-
-
-
-

Page 31Annual Report

two thousand ten

� ��� � � � �  ! "

# $�% � & "  " ' ( ) % & * "  �

+ , - . / 0 1 2 - 1 3 4 , - 5 6 / 7 . 8 - 9 - 2 : 4 3 ; 1 2 . / 0 1 2 - 4 < 9 6 / 7 - ; = > < 6 8 - ? ? 1 3 @ < ; 4 A 1 3 4 , - B - 0 1 / 7 B 0 , - 7 6 > - 4 1 4 , - A / 0 1 2 - + < 9 C ; 7 . / < / 0 - D E F F G 8 6 H I - 0 4 4 1 4 , -
0 1 / 7 . 4 . 1 / 4 , < 4 / 1 4 > - 8 8 4 , < / / . / - 4 J : - ; 0 - / 4 1 3 . 4 8 < 0 0 1 6 / 4 . / K . / 0 1 2 - 3 1 ; 4 , - J - < ; D < 8 ; - 7 6 0 - 7 H J 0 < : . 4 < > K < . / 8 D L , - 4 , - ; ; - < > . 8 - 7 1 ; 6 / ; - < > . 8 - 7 D . 8
7 . 8 4 ; . H 6 4 - 7 < 2 1 / K 8 4 4 , - 6 / . 4 , 1 > 7 - ; 8 M + , - 5 6 / 7 , < 8 / 1 4 ; - 0 1 ; 7 - 7 : ; 1 N . 8 . 1 / 3 1 ; 4 < 9 < 4 . 1 / < 8 4 , - 2 < / < K - 2 - / 4 0 1 2 : < / J , < 8 7 . 8 4 ; . H 6 4 - 7 2 1 ; - 4 , < / / . / - 4 J
: - ; 0 - / 4 1 3 4 , - 5 6 / 7 O 8 < 0 0 1 6 / 4 . / K . / 0 1 2 - 3 1 ; 4 , - 0 6 ; ; - / 4 : - ; . 1 7 < 8 ; - 7 6 0 - 7 H J 0 < : . 4 < > K < . / 8 D L , - 4 , - ; ; - < > . 8 - 7 1 ; 6 / ; - < > . 8 - 7 D 4 1 . 4 8 6 / . 4 , 1 > 7 - ; 8 M

P < ; / . / K 8 : - ; 6 / . 4 Q P @ R S 3 1 ; 4 , - J - < ; - / 7 - 7 T 6 / - U F D E F G F , < 8 / 1 4 H - - / 7 . 8 0 > 1 8 - 7 < 8 . / 4 , - 1 : . / . 1 / 1 3 4 , - 2 < / < K - 2 - / 4 D 7 - 4 - ; 2 . / < 4 . 1 / 1 3 L - . K , 4 - 7
< N - ; < K - 6 / . 4 8 3 1 ; 0 < > 0 6 > < 4 . / K P @ R . 8 / 1 4 : ; < 0 4 . 0 < H > - M

NAFA Government Securities Liquid Fund



V VXW Y Z [ \ Z ] W ^ _ [ \ ` ^ W a ] _ [ [ b ] W b c d b Y \ _ [ \

V V e f

V V e V

V V e g

V V e h

V V e i

V V e jkc l m n o p q r s m t l m u n v q n w m o r v q x o m t w r v v l w m l y z l u q r v q n u l n q s r p p r x q {

| } ~ ~ � � � � � � � � � } ~ � � ~ � � � � � � � � � � � � � � � } ~ � � � � � � � ~ � � � � � ~ � � � � � � � � � � � ~ � � � � � � ~ � � � � � ~ � | } � � � ~ � � � � � � � � � } � � � � � � � � � � } ~ � �
� � � � � � � } ~ � � � � � � � ~ � � � � � ~ � � � � � � � � � � | � ~ � � � � � � � } � � � } � � | } � � � ~ � } � � � � � � � � ~ � � � � � � � � � � ~ � � � � � � � � � � � � � } ~ � � � � ~ � } � � � � � � � � ~ � � � � � �
� � � � � ~ � � � � � � � � � � � � � � � � � � � � � � � � � �   ¡ � ¡ � � ~ � � � � ¢ � ~ � � � � � ~ � � � ~ � � � � � ~ � � � � £ � � � � � � � � � � ~ � � � � � � } ~ � } � � � � � � � � � } ¤ � � � ~ � � � ~ � � � � � �
� � � ~ � � � � � � � � } � � � � } ~ � � � � � � � } ~ � � � ~ } � � � � � � ~ � � � � � ~ � | } � � � ~ � � } � � � � � } � � � � � � ¤ � � ~ ¤ � � � � � ~ � � � � � � � � � � ~ � � � � � � � � � � � ~ � � � � � ~ �
| } � � � ~ � � ~ � � � � � � � } � � � ~ � } � � � � � � � } � � � � � � ~ � � � � � ~ � | } � � � ~ � £

¥ ~ � � � � � � � �   ¡ � ¡ � � � � � } � � } � � � � � � � � � � � } � � � ~ � } � � � � � � } � � � £ � � � } � � � ~ � � � � � � � � � � � � � � � � � � � ~ } � } ~ � � � � � } ~ ~ � � � � � � � � � } ~ � } � � � � � � ~ � £

� � � � � � ~ � � � � � } ~ � ¦ � � � � } ~ ~ � � � � � � � � � } ~ � � � � � ~ � � � ~ } � � � � � } � � � � } � � � � � ~ � � � � � � � } ~ � � � � � � � � � � � � � ~ � � � � � � � � � � � � � ~ � � � ~ � � � } � � � ~ � � ¦ � � �
� � � � � � � � � � � £

§ � � � ~ � � � � � } ~ � } � � � � � ~ � � � � � ~ � | } � � � ~ � � � � � � � � � � ~ � � � ~ � � � } � � � ~ � � ¦ � � � � � � � � } ¤ � � � } ~ � } � � � � � � � | § � � � � � � � } ~ � � ~ � � � � � � � � � � � � � £

§ � � � ~ � � � � � } ~ � � � � � � � � } � � � � � � � � � � � � � � � � � � � ~ � � � ~ � � � } � � � ~ � � ¦ � � � � � � � � } ¤ � � � } ~ � } � � � � � � � | § � � � � � � � } ~ � � ~ � � � � � � � � � � � � � £

¨ © ª « ¬ ­ ­ ® ¯ ° ± ² ³ ´ ´ ® ° µ ¶ ² ¶ · ® ¸ ® ² ° ¹ º ¸ º ° ® » ¼ µ ¶ ² ¶ · ® ¸ ® ² ° ½ ± ¸ ¾ ¶ ² ¿
À « ± ¯ ¸ ® ¯ ­ ¿ ¨ ¶ ° º ± ² ¶ ­ « ¬ ­ ­ ® ¯ ° ± ² ³ ´ ´ ® ° µ ¶ ² ¶ · ® ¸ ® ² ° ¹ º ¸ º ° ® » Á

½ ® ² ° ¯ ¶ ­ Â ® ¾ ± ´ º ° ± ¯ ¿ ½ ± ¸ ¾ ¶ ² ¿ ± Ã ª ¶ Ä º ´ ° ¶ ² ¹ º ¸ º ° ® » ¼ Å ¯ ¬ ´ ° ® ®

¨ ¶ ° º ± ² ¶ ­ © ¶ ² Ä ± Ã ª ¶ Ä º ´ ° ¶ ² ¼ Æ ¾ ± ² ´ ± ¯

¨ Ç © © ¶ ² Ä ¹ º ¸ º ° ® » ¼ ¾ ¯ ® È º ± ¬ ´ ­ ¿ ¶ Æ ¾ ± ² ´ ± ¯

³ ­ ® É ¶ ² » ¯ ¶ « ¬ ² » µ ¶ ² ¶ · ® ¸ ® ² ° ª ° ® Ê ¹ º ¸ º ° ® » ¼ Æ ¾ ± ² ´ ± ¯

½ Ë º ® Ã Ì É ® Í ¬ ° º È ® Î Ã Ã º Í ® ¯

½ Ë º ® Ã « º ² ¶ ² Í º ¶ ­ Î Ã Ã º Í ® ¯

¨ ³ « ³ ª ¯ ± È º » ® ² ° « ¬ ² » Å ¯ ¬ ´ ° ¼ ª ¯ ± È º » ® ² ° « ¬ ² »

Ï Ð Ñ Ð Ò Ó Ô Ó Ñ Õ Ö Ó Ó Ö × Ø Õ Ù Ó Ú Ó Ð Ø Û Ü Ó Ø Ý × Þ
ß Ñ Ý Õ à Ý à à á Ó Þ Þ á Ø Ý Ñ Ò Õ Ù Ó Ú Ó Ð Ø Û Ü Ó Ø Ý × Þ â ã ä å æ ç ä è æ æ á Ñ Ý Õ à é ê ë ë ì í ê ä ê ì ë ä ç ê ç á Ñ Ý Õ à î
ß Ñ Ý Õ à Ø Ó Þ Ó Ó Ô Ó Þ Þ á Ø Ý Ñ Ò Õ Ù Ó Ú Ó Ð Ø Û Ü Ó Ø Ý × Þ â ã ä å è ê ä ê ê æ á Ñ Ý Õ à é ê ë ë ì í ê ä ê ì ë ä ç ê ç á Ñ Ý Õ à î
ï × Ñ á à á Ñ Ý Õ à Ý à à á Ó Þ Þ á Ø Ý Ñ Ò Õ Ù Ó Ú Ó Ð Ø â ê ð ä æ ð ë á Ñ Ý Õ à é ê ë ë ì í ñ Ý ò á Ñ Ý Õ à î
ó Ø Ó ò Ý Ô Ý Ñ Ð Ø Ú Ó ô Ü Ó Ñ à Ó à Ð Ñ Þ Ö ò × Ð Õ Ð Õ Ý × Ñ õ × à Õ à Ü Ð Ý Þ ö Ú Õ Ù Ó Ï Ð Ñ Ð Ò Ó Ô Ó Ñ Õ
÷ × Ô Ü Ð Ñ Ú × Ñ ö Ó Ù Ð ò Ö × Ö Õ Ù Ó ø á Ñ Þ

ù Ó Ô á Ñ Ó Ø Ð Õ Ý × Ñ Ö × Ø Õ Ù Ó Ú Ó Ð Ø Û Ü Ó Ø Ý × Þ

ú Ñ û Ó à Õ Ô Ó Ñ Õ Ô Ð Þ Ó ö Ú Õ Ù Ó ü Ü × Ñ à × Ø Ý Ñ Õ Ù Ó ø á Ñ Þ â ñ Ý ò á Ñ Ý Õ à é ê ë ë ì í ç ä ë ë ë ä ë ë ë á Ñ Ý Õ à î
ó Ø × Ö Ý Õ Ü Ð Ý Þ ö Ú Õ Ù Ó ø á Ñ Þ × Ñ Ü Ø Ó ý ú ó þ Ý Ñ û Ó à Õ Ô Ó Ñ Õ
÷ Ð à Ù Þ Ý û Ý Þ Ó Ñ Þ Ü Ð Ý Þ Þ á Ø Ý Ñ Ò Õ Ù Ó Ú Ó Ð Ø
Ï Ð Ø ÿ Ó Õ Õ Ø Ó Ð à á Ø Ú ö Ý ò ò à Ü á Ø õ Ù Ð à Ó Þ Þ á Ø Ý Ñ Ò Õ Ù Ó Ú Ó Ð Ø

ú Ñ û Ó à Õ Ô Ó Ñ Õ Ô Ð Þ Ó ö Ú Õ Ù Ó ü Ü × Ñ à × Ø Ý Ñ Õ Ù Ó ø á Ñ Þ â ñ Ý ò á Ñ Ý Õ à é ê ë ë ì í ç ä ë ë ë ä ë ë ë á Ñ Ý Õ à î
ß Ñ Ý Õ à Ø Ó Þ Ó Ó Ô Ó Þ Þ á Ø Ý Ñ Ò Õ Ù Ó Ú Ó Ð Ø â å ä � ë ë ä ë ë ë á Ñ Ý Õ à é ê ë ë ì í ñ Ý ò á Ñ Ý Õ à î
ó Ø × Ö Ý Õ Ü Ð Ý Þ ö Ú Õ Ù Ó ø á Ñ Þ × Ñ Ü Ø Ó ý ú ó þ Ý Ñ û Ó à Õ Ô Ó Ñ Õ
ó Ø × Ö Ý Õ × Ñ ö Ð Ñ ÿ Þ Ó Ü × à Ý Õ à Þ á Ø Ý Ñ Ò Õ Ù Ó Ú Ó Ð Ø
Ï Ð Ø ÿ Ó Õ Õ Ø Ó Ð à á Ø Ú ö Ý ò ò à Ü á Ø õ Ù Ð à Ó Þ Þ á Ø Ý Ñ Ò Õ Ù Ó Ú Ó Ð Ø
÷ Ð à Ù Þ Ý û Ý Þ Ó Ñ Þ Ü Ð Ý Þ Þ á Ø Ý Ñ Ò Õ Ù Ó Ú Ó Ð Ø

ú Ñ û Ó à Õ Ô Ó Ñ Õ Ô Ð Þ Ó ö Ú Õ Ù Ó ü Ü × Ñ à × Ø Ý Ñ Õ Ù Ó ø á Ñ Þ â ñ Ý ò á Ñ Ý Õ à é ê ë ë ì í æ ä ë ë ë ä ë ë ë á Ñ Ý Õ à î
ï × Ñ á à á Ñ Ý Õ à Ý à à á Ó Þ Þ á Ø Ý Ñ Ò Õ Ù Ó Ú Ó Ð Ø â ç ã æ ä � ê æ á Ñ Ý Õ à é ê ë ë ì í ñ Ý ò á Ñ Ý Õ à î
ó Ø × Ö Ý Õ Ü Ð Ý Þ ö Ú Õ Ù Ó ø á Ñ Þ × Ñ Ü Ø Ó ý ú ó þ Ý Ñ û Ó à Õ Ô Ó Ñ Õ

ß Ñ Ý Õ à Ý à à á Ó Þ Þ á Ø Ý Ñ Ò Õ Ù Ó Ú Ó Ð Ø â å ì ã ä ç � ê á Ñ Ý Õ à é ê ë ë ì í ñ Ý ò á Ñ Ý Õ à î
ß Ñ Ý Õ à Ø Ó Þ Ó Ó Ô Ó Þ Þ á Ø Ý Ñ Ò Õ Ù Ó Ú Ó Ð Ø â å ì ç ä æ ê ì á Ñ Ý Õ à é ê ë ë ì í ñ Ý ò á Ñ Ý Õ à î
ï × Ñ á à á Ñ Ý Õ à Ý à à á Ó Þ Þ á Ø Ý Ñ Ò Õ Ù Ó Ú Ó Ð Ø â è ê á Ñ Ý Õ à é ê ë ë ì í ñ Ý ò á Ñ Ý Õ à î

ß Ñ Ý Õ à Ý à à á Ó Þ Þ á Ø Ý Ñ Ò Õ Ù Ó Ú Ó Ð Ø Û Ü Ó Ø Ý × Þ â ê � ð ä æ è ã á Ñ Ý Õ à é ê ë ë ì í å ä æ ð è á Ñ Ý Õ à î
ß Ñ Ý Õ à Ø Ó Þ Ó Ó Ô Ó Þ Þ á Ø Ý Ñ Ò Õ Ù Ó Ú Ó Ð Ø â ê ã ç ä æ ì ì á Ñ Ý Õ à é ê ë ë ì í ñ Ý ò á Ñ Ý Õ à î
ï × Ñ á à á Ñ Ý Õ à Ý à à á Ó Þ Þ á Ø Ý Ñ Ò Õ Ù Ó Ú Ó Ð Ø â ç ä � ç ã á Ñ Ý Õ à é ê ë ë ì í ñ Ý ò á Ñ Ý Õ à î

ß Ñ Ý Õ à Ý à à á Ó Þ Þ á Ø Ý Ñ Ò Õ Ù Ó Ú Ó Ð Ø â è ì è ä æ ì ì á Ñ Ý Õ à é ê ë ë ì í ñ Ý ò á Ñ Ý Õ à î
ß Ñ Ý Õ à Ø Ó Þ Ó Ó Ô Ó Þ Þ á Ø Ý Ñ Ò Õ Ù Ó Ú Ó Ð Ø â ç ì å ä æ è ì á Ñ Ý Õ à é ê ë ë ì í ñ Ý ò á Ñ Ý Õ à î
ï × Ñ á à á Ñ Ý Õ à Ý à à á Ó Þ Þ á Ø Ý Ñ Ò Õ Ù Ó Ú Ó Ð Ø â ì ä ð ê ç á Ñ Ý Õ à é ê ë ë ì í ñ Ý ò á Ñ Ý Õ à î

For the year
ended June

30, 2010

For the period
from April 29,
2009 to June

30, 2009

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

51,956
63,000
63,279

-

3,732

-
-

2,671
97,785

-
15,489

-
81

1,777,136
1,170

-

-

2,000
2,000

2,351
2,706

8,120
3,992

2,277
23,000
23,110

4,957

206

30,000
109

-
-

30,000
-

118
-
-
-

40,000

158

-
-

15
-

-
-
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For the year
ended June

30, 2010

For the period
from April 29,
2009 to June

30, 2009

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

64,176
57,797

4,053
576

2010 2009

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

6,980
6,909
4,957

442

30,823
1,576

44,842

31

-

4,272

10,340

-
1,651
5,242

144

30,428
341

40,570

-

15

-

3,504

MBA / Doctorate in Business Administration / CFA
CFA / MBA Finance

CFA / MBA
CFA / MBA

EMBA

22
10
11
13
14

-------------------------------------------------------2010-------------------------------------------------------

Qualification
Experience

in years

��� � � � � � � � � � �     �
¡£¢ � � � � � � ¤ ¥ � �
¦�§ � ¤ ¨ © � � ª © �
«­¬ � ® � ¤ ¯ � ° © ±
²�� � �   � ³ ´ µ � � ¤ ¶
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ÐÒÑ Ó Ô Õ Ö × Ø Ù Ú Û × Ù Ü Ñ Ó Ô Õ Ö × Ý Õ Ó × Þ Ù Ó ß à Û Ý Û × Õ á
â�ã Ü ä å Ù Ü æ Õ ç è é Û × Û Õ Ö ê Ù ß Û Ö × Ù Ó à Û Ý Û × Õ á
ë�Ñ Ó Ô Û Ö ä é æ Õ ç è é Û × Û Õ Ö ì ê é Û Ô Ù × Õ í à Û Ý Û × Õ á
î£ï Ü Û ð Û é æ Õ ç è é Û × Û Õ Ö ê Ù ß Û Ö × Ù Ó ì ê é Û Ô Ù × Õ í à Û Ý Û × Õ á
ñ�ò Ü ó Ù Ü Ù ô æ Õ ç è é Û × Û Õ Ö ì ê é Û Ô Ù × Õ í à Û Ý Û × Õ á
õ�ö æ ã Ü ä å Ù Ü Ø Ù Ú Û × Ù Ü à Û Ý Û × Õ á
÷�Þ ø ò Ø Ù Ú Û × Ù Ü ø Ù Ó Ù ù Õ Ý Õ Ó × à Û Ý Û × Õ á
ú�û ò æ Þ æ Õ ç è é Û × Û Õ Ö à Û Ý Û × Õ á
ü�ò × Ü Ù Ö Ø Ù Ú Û × Ù Ü ø Ù é ß Õ × ì ê é Û Ô Ù × Õ í à Û Ý Û × Õ á
Ð ýÿþ Û é Ö × Ø Ù Ú Û × Ù Ü æ Õ ç è é Û × Û Õ Ö Ø ä é Ú ä é Ù × Û ä Ó à Û Ý Û × Õ á

ÐÒò Ü ó Ù Ü Ù ô æ Õ ç è é Û × Û Õ Ö ì ê é Û Ô Ù × Õ í à Û Ý Û × Õ á
â�ö æ ã Ü ä å Ù Ü Ø Ù Ú Û × Ù Ü à Û Ý Û × Õ á
ë�Ñ Ó Ô Û Ö ä é æ Õ ç è é Û × Û Õ Ö ì ê é Û Ô Ù × Õ í à Û Ý Û × Õ á
î£Ñ Ó Ô Õ Ö × Ø Ù Ú Û × Ù Ü ò Ó á æ Õ ç è é Û × Û Õ Ö ì ê é Û Ô Ù × Õ í à Û Ý Û × Õ á
ñ�ï Ü Û ð Û é æ Õ ç è é Û × Û Õ Ö ê Ù ß Û Ö × Ù Ó ì ê é Û Ô Ù × Õ í à Û Ý Û × Õ á
õ�ã Ü ä å Ù Ü æ Õ ç è é Û × Û Õ Ö ê Ù ß Û Ö × Ù Ó à Û Ý Û × Õ á
÷�þ Û é Ö × Ø Ù Ú Û × Ù Ü æ Õ ç è é Û × Û Õ Ö Ø ä é Ú ä é Ù × Û ä Ó à Û Ý Û × Õ á

2010

2009

36.01%
16.17%
10.72%
10.10%
9.47%
6.03%
5.12%
3.38%
1.37%
0.90%

28.36%
22.07%
17.30%
12.99%
9.61%
6.18%
3.49%

------------------------------------------2010------------------------------------------

Number of
unit holders

Percentage
investment

� � � � � � � � � � �
	 � � 
 � � � � 
 � � 
 � � � � � 
 � � � � � 
 � � 
 � �
� � � � � � � � 
 � 
 � � � � � 
 �
� � � � � � � � � �
� � � � �
� 
 � � � 
 � 
 � � � � � � �
� � � � � � � � � � � 
 � � 
 � � � � � 
 �
� � � 
 � �

Investment
amount

(Rupees in '000)

Category

19.69%
1.64%
7.26%
5.28%
0.00%
7.39%

20.13%
38.61%

100.00%

1,143,184
95,379

421,636
306,493

-
428,937

1,168,484
2,241,265
5,805,378

1,417
5
5
3
-

46
37
46

1,559

------------------------------------------2009------------------------------------------

Number of
unit holders

Percentage
investment

�  ! " # " ! $ % & '
( ' ' ) * " % + , ! * ) - . %  " , ' / 0 " 1 , * + ) 1 '
�  ' $ 1 %  * , * ) - . %  " , '
2 %  3 ' / 0 4 � '
5 2 4 6 '
7 , + " 1 , - ,  + 8 $  ! '
9 $ : & " * ; " - " + , ! * ) - . %  " , '
< + = , 1 '

Investment
amount

(Rupees in '000)

Category

14.13%
7.17%

16.40%
10.75%

0.00%
2.77%

45.09%
3.69%

100.00%

199,965
101,426
232,170
152,138

-
39,199

638,179
52,155

1,415,232

406
3
3
2
-
8

17
9

448
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> ?A@ B B C D E @ D F C @ B G C C B H D I J K L M K @ N E K L E H N C F B K N J

O P Q R R S T U R V W T U R X Y P U R Z Y P [ S T R \ Y P ] ^ [ W T _ Q Q Y ` S a b c Q W Q P Q d T ^ S e f d g h V U R h h i U j f a f b Y V k U R h h i U l m Y ^ n Q W R o U R h h i U p Q n W f [ W g k q U R h k h [ S T
j r W ` d R i U R h k h W Q b r Q m Y ` s Q d g t u S v ^ W _ [ Y ` ^ S ` S W Q b r Q m Y ^ v [ Y Y Q S T [ S m Q n g w ` W Q m Y ^ W b ` S Y P Q _ Q Q Y ` S a b ` b a ` s Q S n Q d ^ c x

Held
Leave

granted

y z { y | } ~ ~ � � | z � � � � | � � � �
� z { � � � | � � | � � � �
y z { � � z | z � � � � � ~ � � � � � �
y z { � | � z � � � � | � � � � � �
y z { � � | � � � � � � | z � � | �
y z { � | � | z � � } } | � � � �
y z { � | � ~ � ~ � � � { � ~ � � | �
y z { � � � � � | } � � z � � � | } | �

Attended
Name of Director

1
-
2
-
2
1
-
-

1
5
3
5
3
2
5
5

2
5
5
5
5
3
5
5

Number of meetings

Meetings not attended

23rd, 24th, 25th, 26th meeting

23rd & 26th meeting

24th & 26th meeting
22nd, 23rd, 25th meeting

���   ¡ � ¢ £ ¤ ¤ ¥ ¦ ¢   § ¨ © ª ¢ § « ª   ¬ ­ §   ¬ ¥ ®   ¤ ¨ ­ ª ¬ ¯ ¤ ¢   ¥ ° § ­ ª ¬ ® ® ¬ ± ­ ®   ¤ ¨ ² ± ­ ¤ ¯ ¬   ³ ´ µ ¶ · · ¸ ¡
� �¹�   ¡ º ¢ ¨ ¢   » ¼ £ £ ¢ § ½ ° ¢ £ ± ¤ ¾ ¤ ¿ ­ ¬ ¥ ¤ ½ ­ ª ¬ ¯ ¤ ¢   ¥ ° § ­ ª ¬ ® ® ¬ ± ­ ®   ¤ ¨ ² ± ­ ¤ ¯ ¬   ³ ´ µ ¶ · · ¸ ¡

À ÁÃÂ Ä Å Æ Å Ç Ä Æ È É Ä Ê Ë Ì Æ Å Æ Í Î Ì Î Å Ï

À Á Ð ÑÒÌ Ó Ô Õ Ö × Ô Ø Ù Õ

À Á Ð Ñ Ð Ñ Ç Ú Ô Ô Ö Û Ü Ý Ô Ø Ù Õ

À Á Ð Ñ Ð À Þ Ø Ö ß à á Ä Û × Ö Ô Ö Ù × Ô Ó × Ö Ô Ø Ù Õ

Ó âãÊ Ö Û Ù Ø × Ø ä Ø × Ý Ó Û Ó ß Ý Ù Ø Ù å æ Ô ä Ó Ô Ø Ó ç ß Ö Ô Ó × Ö Ø Û Ù × Ô Ú è Ö Û × Ù

ç âéÊ Ö Û Ù Ø × Ø ä Ø × Ý Ó Û Ó ß Ý Ù Ø Ù å æ Ô å Ø ê Ö à Ô Ó × Ö Ø Û Ù × Ô Ú è Ö Û × Ù

ë ì í î ï ð ñ ò ó ô õ ö ð í ÷ õ ô ø ù í ú û ï ð ñ ü ì ò ý ì þ ø ò õ ô ø ò ÿ ÷ ò ð � í ó ú ó ò ð � ö � í ø ð õ í ð ú ó í ý ï ø ò ú ò í ó � ë ì í î ï ð ñ � ó ô ý ú ò � ò ú ò í ó í � þ ö ó í ò ú ú ö ô � ô ø ò í ú ÷ ö û û ò ð ô ð ý ò ô ÿ
ø ò ó ù ó � õ ô ø ù í ú ø ò ó ù � ý ø í ñ ò ú ø ò ó ù ô ð ñ ÿ ò � ï ò ñ ò ú ÷ ø ò ó ù �

� ô ø ù í ú ø ò ó ù ò ó ú ì í ø ò ó ù ú ì ô ú ú ì í û ô ò ø � ô ÿ ï í ö ø ú ì í û ï ú ï ø í ý ô ó ì û ÿ ö ü ó ö û ô û ò ð ô ð ý ò ô ÿ ò ð ó ú ø ï õ í ð ú õ ô ÷ û ÿ ï ý ú ï ô ú í ô ó ô ø í ó ï ÿ ú ö û ý ì ô ð � í ó ò ð õ ô ø ù í ú
þ ø ò ý í ó �

ë ì í � ô ð ô � í õ í ð ú 	 ö õ þ ô ð ÷ õ ô ð ô � í ó ú ì í õ ô ø ù í ú ø ò ó ù 
 ÷ õ ö ð ò ú ö ø ò ð � í � þ ö ó ï ø í ö ð õ ô ø ù í ú ô 
 ÿ í ó í ý ï ø ò ú ò í ó 
 ÷ û ö ÿ ÿ ö ü ò ð � ò ð ú í ø ð ô ÿ ø ò ó ù
õ ô ð ô � í õ í ð ú þ ö ÿ ò ý ò í ó ô ð ñ ø í � ï ÿ ô ú ò ö ð ó ÿ ô ò ñ ñ ö ü ð 
 ÷ ú ì í � í ý ï ø ò ú ò í ó ô ð ñ � � ý ì ô ð � í 	 ö õ õ ò ó ó ò ö ð ö û 
 ô ù ò ó ú ô ð �

� ô ø ù í ú ø ò ó ù ý ö õ þ ø ò ó í ó ö û ú ì ø í í ú ÷ þ í ó ö û ø ò ó ù � ý ï ø ø í ð ý ÷ ø ò ó ù � ÷ ò í ÿ ñ � ò ð ú í ø í ó ú ø ô ú í ø ò ó ù ô ð ñ ö ú ì í ø þ ø ò ý í ø ò ó ù �

	 ï ø ø í ð ý ÷ ø ò ó ù ò ó ú ì í ø ò ó ù ú ì ô ú ú ì í û ô ò ø � ô ÿ ï í ö ø û ï ú ï ø í ý ô ó ì û ÿ ö ü ó ö û ô û ò ð ô ð ý ò ô ÿ ò ð ó ú ø ï õ í ð ú ü ò ÿ ÿ û ÿ ï ý ú ï ô ú í 
 í ý ô ï ó í ö û ý ì ô ð � í ó ò ð û ö ø í ò � ð í � ý ì ô ð � í
ø ô ú í ó � ë ì í î ï ð ñ � ô ú þ ø í ó í ð ú ò ó ð ö ú í � þ ö ó í ñ ú ö ý ï ø ø í ð ý ÷ ø ò ó ù ô ó ò ú ó ö þ í ø ô ú ò ö ð ó ô ø í � í ö � ø ô þ ì ò ý ô ÿ ÿ ÷ ø í ó ú ø ò ý ú í ñ ú ö 
 ô ù ò ó ú ô ð ô ð ñ ô ÿ ÿ ú ø ô ð ó ô ý ú ò ö ð ó ô ø í
ý ô ø ø ò í ñ ö ï ú ò ð 
 ô ù � ï þ í í ó �

� ð ú í ø í ó ú ø ô ú í ø ò ó ù ò ó ú ì í ø ò ó ù ú ì ô ú ú ì í û ô ò ø � ô ÿ ï í ö ø û ï ú ï ø í ý ô ó ì û ÿ ö ü ó ö û ô û ò ð ô ð ý ò ô ÿ ò ð ó ú ø ï õ í ð ú ü ò ÿ ÿ û ÿ ï ý ú ï ô ú í 
 í ý ô ï ó í ö û ý ì ô ð � í ó ò ð õ ô ø ù í ú ò ð ú í ø í ó ú
ø ô ú í ó �

� ó ô ú � ï ð í � � � � � � � � ú ì í î ï ð ñ ñ ö í ó ð ö ú ì ö ÿ ñ ô ð ÷ � ô ø ò ô 
 ÿ í ø ô ú í ò ð ó ú ø ï õ í ð ú ô ð ñ ò ó ð ö ú í � þ ö ó í ñ ú ö ý ô ó ì û ÿ ö ü ò ð ú í ø í ó ú ø ô ú í ø ò ó ù �

� ó ô ú � ï ð í � � � � � � � ú ì í î ï ð ñ ì ö ÿ ñ ó � ô ø ù í ú ë ø í ô ó ï ø ÷ � ò ÿ ÿ ó ü ì ò ý ì ô ø í ý ÿ ô ó ó ò û ò í ñ ô ó � � ú û ô ò ø � ô ÿ ï í ú ì ø ö ï � ì þ ø ö û ò ú ö ø ÿ ö ó ó � � í � þ ö ó ò ð � ú ì í
î ï ð ñ ú ö û ô ò ø � ô ÿ ï í ò ð ú í ø í ó ú ø ô ú í ø ò ó ù � � ð ý ô ó í ö û � � � 
 ô ó ò ó þ ö ò ð ú ó ò ð ý ø í ô ó í ò ð ø ô ú í ó ô ð ð ö ï ð ý í ñ 
 ÷ ú ì í î ò ð ô ð ý ò ô ÿ � ô ø ù í ú � ó ó ö ý ò ô ú ò ö ð ö ð
� ï ð í � � � � � � � � ü ò ú ì ô ÿ ÿ ö ú ì í ø � ô ø ò ô 
 ÿ í ó ì í ÿ ñ ý ö ð ó ú ô ð ú � ú ì í ð í ú ò ð ý ö õ í û ö ø ú ì í þ í ø ò ö ñ ô ð ñ ð í ú ô ó ó í ú ó ü ö ï ÿ ñ 
 í ÿ ö ü í ø 
 ÷ � ó � � � � � õ ò ÿ ÿ ò ö ð
� � � � � � � ó � � � � � � õ ò ÿ ÿ ò ö ð � � � ð ý ô ó í ö û � � � 
 ô ó ò ó þ ö ò ð ú ó ñ í ý ø í ô ó í ò ð ø ô ú í ó ô ð ð ö ï ð ý í ñ 
 ÷ ú ì í î ò ð ô ð ý ò ô ÿ � ô ø ù í ú � ó ó ö ý ò ô ú ò ö ð ö ð � ï ð í � � �
� � � � � ü ò ú ì ô ÿ ÿ ö ú ì í ø � ô ø ò ô 
 ÿ í ó ì í ÿ ñ ý ö ð ó ú ô ð ú � ú ì í ð í ú ò ð ý ö õ í û ö ø ú ì í þ í ø ò ö ñ ô ð ñ ð í ú ô ó ó í ú ó ü ö ï ÿ ñ 
 í ì ò � ì í ø 
 ÷ � ó � � � � � õ ò ÿ ÿ ò ö ð � � � � � �
� ó � � � � � � õ ò ÿ ÿ ò ö ð � �
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� �  ! " # $ " % & ' & " ( " ) ' �  * + ( , - % & ( .  % ' #  ( ' $ " / ' ) " 0 & " 1 ( , / 1 '  % 1 ( ( " + ( !  , 2 3 * & ( 1 ( ! & 1 0 4 1 / 5  ' 6 % % " ! & 1 ' & " ( & %  7 $  ! '  , ' " ! � 1 ( 8  " .  / ' & #  9
6 ! ! " / , & ( 8 0 3 : ' �  %  ( % & ' & . & ' 3 1 ( 1 0 3 % & % $ /  $ 1 /  , 1 % " ) ; + (  < = : > = ? = & % ( " ' (  !  % % 1 / & 0 3 & ( , & ! 1 ' & .  " ) ' �  & # $ 1 ! ' " ( ' �  * + ( , - % (  ' 1 % %  ' % " ) ) + ' + /  
# " .  #  ( ' % & ( & ( '  /  % ' / 1 '  % 9

@ &  0 , A & ( '  /  % ' / 1 '  %  ( % & ' & . & ' 3 $ " % & ' & " ( ) " / " ( 2 1 0 1 ( !  % �   ' ) & ( 1 ( ! & 1 0 & ( % ' / + #  ( ' % & % 2 1 %  , " ( ' �   1 / 0 &  / " ) ! " ( ' / 1 ! ' + 1 0 /  $ / & ! & ( 8 " / # 1 ' + / & ' 3
, 1 '  1 ( , ) " / " ) ) B 2 1 0 1 ( !  % �   ' & ( % ' / + #  ( ' % & % 2 1 %  , " ( ' �  %  ' ' 0  #  ( ' , 1 '  9

----------------------------------------------2010----------------------------------------------

------------------------------------- (Rupees in '000) --------------------------------------

C D E F G F D H I J K I I L M N D F D H N F G N D J L O P Q I D L J

R N D F D H N F G S J J I L J

R N D F D H N F G T N F E N G N L N I J

C D E F G F D H I J K I I L U F V

C M M E F G F D H I J K I I L M N D F D H N F G N D J L O P Q I D L J

C M M E F G F D H I J K I I L U F V

W X Y X Z [ \ ] ^ _ ` a b X Z c ]
d Z e \ ] ` f \ Z ` ]
g h X Z ] X Z i j \ [ \ _ e X b Y \ ]
k j h l _ ` j \ [ \ _ e X b Y \
m ` a \ j j \ [ \ _ e X b Y \ ]

k X n X b Y \ ` h ` a \ o X Z X p \ f \ Z ` q h f r X Z n
k X n X b Y \ ` h ` a \ s j t ] ` \ \
k X n X b Y \ h Z j \ i \ f r ` _ h Z h l t Z _ ` ]
u [ [ j t \ i \ v r \ Z ] \ ] X Z i h ` a \ j Y _ X b _ Y _ ` _ \ ]

-
-
-
-
-
-

-
-
-
-
-
-

-

-

-
-

282,428
-
-

282,428

-
-
-
-
-

282,428

-

-

1,399,768
3,851,815

328,338
-
-

5,579,921

-
-
-
-
-

5,579,921

-

-

1,576
-
-

29,671
8,338

39,585

11,866
442

74,062
720

87,090
(47,505)

-

-

Upto three
months

More than
three months

and upto
one year

More than
one year

Not exposed
to yield

/ interest
risk

Total

Exposed to yield / interest risk

1,401,344
3,851,815

610,766
29,671

8,338
5,901,934

11,866
442

74,062
720

87,090
5,814,844

-

-

----------------------------------------------2009----------------------------------------------

------------------------------------- (Rupees in '000) --------------------------------------

w x y z { z x | } ~ � } } � � � x z x | � z { � x ~ � � � � } x � ~

� � x z x | � z { � ~ ~ } � ~

� � x z x | � z { � � z y � { � � � } ~

w x y z { z x | } ~ � } } � � z �

w � � y z { z x | } ~ � } } � � � x z x | � z { � x ~ � � � � } x � ~

w � � y z { z x | } ~ � } } � � z �

� � � � � � � � � � � � � � � � �
� � � � � � � � � � �
� � � � � � � � � � � � � � � � � � �
� � �   � � � � � � � � � � � �
¡ � � � � � � � � � � � � � � �

� � ¢ � � � � � � � � � £ � � � ¤ � � � � � ¥ � � ¦ � � ¢
� � ¢ � � � � � � � � � § � ¨ � � � �
� � ¢ � � � � � � � � � � � ¦ � � � � �   ¨ � � � �
© � � � ¨ � � � ª ¦ � � � � � � � � � � � � � � � � � � � � � � � �

-
-
-
-
-
-

-
-
-
-
-
-

-

-

-

230,000
-
-

230,000

-
-
-
-
-

230,000

-

-

274,704
911,177

-
-
-

1,185,881

-
-
-
-
-

1,185,881

-

-

341
-
-

4,455
1,010
5,806

6,893
144

3,964
345

11,346
(5,540)

-

-

Upto three
months

More than
three months

and upto
one year

More than
one year

Not exposed
to yield

/ interest
risk

Total

Exposed to yield / interest risk

275,045
911,177
230,000

4,455
1,010

1,421,687

6,893
144

3,964
345

11,346
1,410,341

-

-
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2010

Percentage per annum
« ¬ ­ ® ¯ ° ­ ± ² ³ ® ­ ° ´ ® µ ² µ ³ ¶ µ ¯ µ · ¶ ¯ ¸ ¶ µ ± ° ® ´ ¹ ­ µ ° ± ¯ ® ­ ¯ ± ³ ² ¸ ¸ ² º ± »

¼ ¯ ¸ ¯ µ · ­ ± º ¶ ° ¬ ½ ¯ µ ¾ ±
« ­ ® ¹ ¿ ­ À ² ± ¶ ° ® ­ · ­ ¶ À ° ±
Á ¯ ® ¾ ­ ° ° ® ­ ¯ ± ´ ® Â ½ ¶ ¸ ¸ ±

5.00 - 12.00
11.90 - 12.50

11.27 - 13.255

2009

Percentage per annum
Ã Ä Å Æ Ç È Å É Ê Ë Æ Å È Ì Æ Í Ê Í Ë Î Í Ç Í Ï Î Ç Ð Î Í É È Æ Ì Ñ Å Í È É Ç Æ Å Ç É Ë Ê Ð Ð Ê Ò É Ó

Ô Ç Ð Ç Í Ï Å É Ò Î È Ä Õ Ç Í Ö É
Ã Å Æ Ñ × Å Ø Ê É Î È Æ Å Ï Å Î Ø È É
Ù Ç Æ Ö Å È È Æ Å Ç É Ì Æ Ú Õ Î Ð Ð É

5.00 - 12.00
13.50 - 13.75
12.39 - 13.26

Û Ü Ý Þ Ý ßáà â ã ä å æ ã ç è

Û Ü Ý Ûêé â å ë ã ì â ã ç è í î ë ï í î í ð å ï å î ì ñ ò ä â å ë ã ì â ã ç è

ó í î è ó í ô í î ä å ç õ ö â í ì ã î ð ä í ì å ð ñ â ö

÷ Þ ø
÷ ù Þ ø
÷ Þ

Û Ü Ý ßêé ñ î ä å î ì â í ì ã ñ î ñ ò ä â å ë ã ì â ã ç è

Û Ü Ý úêû ã ü ý ã ë ã ì ö â ã ç è

þ ÿ � � � ÿ � � � � � � � � ÿ � � � � � � � � � � � � � ÿ 	 � 
 � � � ÿ � � � � ÿ � � � � � � 
 � 
 � � � � � � � � � � � � 
 � � � � ÿ � � � � � 
 � 
 
 � 
 � � � � � � � � � � � � � � � � � � � � � � � � � � � ÿ � � � � ÿ � � � � � � � � � ÿ
� � � � � � � � � � ÿ � � � � � � ÿ � � � � � 
 � � � � � � ÿ � � � ÿ � � � ÿ � � � � ÿ � � ÿ ÿ � � � � ÿ � � � � 
 � � � � � ÿ � � � � � � � � � � � � � ÿ � � � � � � � � � � � � � � ÿ � � � � � � � � � � � � � � � � � � 	 � � � � 

� � � � � � � � 
 � � � � ÿ � � � � � � ÿ � � � � � � � � ÿ � � ÿ � � � � � ÿ � � � � � � � � � � � 
 
 � � � � 
 � ÿ � � � � � � � � 
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Ö æ Í á Ó ç Ð Ñ Ö Ñ Ì Ð Ö Ú Ð Ñ Ø Ó Î á × Õ Ñ Ó Ø à Ö Ñ Õ Ñ Ó Ð Ó è Ø Ô Ö Ú Ú Ì Ú Ö Ø Ø Ð ç è ç Ö Ð Î å Ö Ú á Õ × Õ Ö Ø á Î Õ × Õ Ñ Ó Ø á Ø Ð Ñ Ò Ö ç Ö Ð Î å Ö Ú á Õ Ô Ð Õ Î Ö Î Ì Ô è Ó Ô Ö Ó Î Õ ç Ú Õ Ì Ó Ø Ó Ô Õ Ø Ð Ò Ñ Ð ç Ð Ì Ö Ñ Ì Õ Í ç Ó Ô Õ
Ð Ñ Ý á Ó Ø á Ø Õ Ï Ð Ñ × Ö é Ð Ñ Ò Ó Ô Õ × Õ Ö Ø á Î Õ × Õ Ñ Ó Ø ê ë Ô Õ ç Ö Ð Î å Ö Ú á Õ Ô Ð Õ Î Ö Î Ì Ô è Ô Ö Ø Ó Ô Õ ç Í Ú Ú Í ì Ð Ñ Ò Ú Õ å Õ Ú Ø â

äîí á Í Ó Õ Ï Ý Î Ð Ì Õ Ø ï á Ñ Ö Ï ð á Ø Ó Õ Ï ñ Ð Ñ Ö Ì Ó Ð å Õ × Ö Î é Õ Ó Ø ç Í Î Ð Ï Õ Ñ Ó Ð Ì Ö Ú Ö Ø Ø Õ Ó Ø Í Î Ú Ð Ö æ Ð Ú Ð Ó Ð Õ Ø ï Ú Õ å Õ Ú ò ñ

äîÐ Ñ Ý á Ó Ø Í Ó Ô Õ Î Ó Ô Ö Ñ í á Í Ó Õ Ï Ý Î Ð Ì Õ Ø Ð Ñ Ì Ú á Ï Õ Ï ì Ð Ó Ô Ð Ñ Ú Õ å Õ Ú ò Ó Ô Ö Ó Ö Î Õ Í æ Ø Õ Î å Ö æ Ú Õ ç Í Î Ó Ô Õ Ö Ø Ø Õ Ó Í Î Ú Ð Ö æ Ð Ú Ð Ó è à Õ Ð Ó Ô Õ Î Ï Ð Î Õ Ì Ó Ú è ï Ð ê Õ ê Ö Ø Ý Î Ð Ì Õ Ø ñ Í Î
Ð Ñ Ï Ð Î Õ Ì Ó Ú è ï Ð ê Õ ê Ï Õ Î Ð å Õ Ï ç Î Í × Ý Î Ð Ì Õ Ø ñ ï Ú Õ å Õ Ú ó ñ ô Ö Ñ Ï

äîÐ Ñ Ý á Ó Ø ç Í Î Ó Ô Õ Ö Ø Ø Õ Ó Í Î Ú Ð Ö æ Ð Ú Ð Ó è Ó Ô Ö Ó Ö Î Õ Ñ Í Ó æ Ö Ø Õ Ï Í Ñ Í æ Ø Õ Î å Ö æ Ú Õ × Ö Î é Õ Ó Ï Ö Ó Ö ï á Ñ Í æ Ø Õ Î å Ö æ Ú Õ Ð Ñ Ý á Ó Ø ñ ï Ú Õ å Õ Ú õ ñ

ë Ô Õ Ú Õ å Õ Ú Ð Ñ Ó Ô Õ ç Ö Ð Î å Ö Ú á Õ Ô Ð Õ Î Ö Î Ì Ô è ì Ð Ó Ô Ð Ñ ì Ô Ð Ì Ô Ó Ô Õ ç Ö Ð Î å Ö Ú á Õ × Õ Ö Ø á Î Õ × Õ Ñ Ó Ð Ø Ì Ö Ó Õ Ò Í Î Ð Ø Õ Ï Ð Ñ Ð Ó Ø Õ Ñ Ó Ð Î Õ Ú è Ø Ô Ö Ú Ú æ Õ Ï Õ Ó Õ Î × Ð Ñ Õ Ï Í Ñ Ó Ô Õ æ Ö Ø Ð Ø Í ç
Ó Ô Õ Ú Í ì Õ Ø Ó Ú Õ å Õ Ú Ð Ñ Ý á Ó Ó Ô Ö Ó Ð Ø Ø Ð Ò Ñ Ð ç Ð Ì Ö Ñ Ó Ó Í Ó Ô Õ ç Ö Ð Î å Ö Ú á Õ × Õ Ö Ø á Î Õ × Õ Ñ Ó Ð Ñ Ð Ó Ø Õ Ñ Ó Ð Î Õ Ú è ê

Ù Ñ å Õ Ø Ó × Õ Ñ Ó Ø Í ç Ó Ô Õ Û á Ñ Ï Ì Ö Î Î Ð Õ Ï Ö Ó ç Ö Ð Î å Ö Ú á Õ Ö Î Õ Ì Ö Ó Õ Ò Í Î Ð Ø Õ Ï Ð Ñ Ó Ô Õ Ú Õ å Õ Ú ò Ì Ö Ó Õ Ò Í Î è ê

ë Ô Õ ö Í Ö Î Ï Í ç ã Ð Î Õ Ì Ó Í Î Ø Í ç Ó Ô Õ ÷ Ö Ñ Ö Ò Õ × Õ Ñ Ó ø Í × Ý Ö Ñ è Ð Ñ Ó Ô Õ Ð Î × Õ Õ Ó Ð Ñ Ò Ô Õ Ú Ï Í Ñ ù á Ú è ú û à ó ú ò ú Ô Ö å Õ Ý Î Í Ý Í Ø Õ Ï Ö ç Ð Ñ Ö Ú Ï Ð Ø Ó Î Ð æ á Ó Ð Í Ñ Ö Ó Ó Ô Õ Î Ö Ó Õ Í ç
ó ê û ú ò ú ü ê ë Ô Õ ç Ð Ñ Ö Ñ Ì Ð Ö Ú Ø Ó Ö Ó Õ × Õ Ñ Ó Ø Í ç Ó Ô Õ Û á Ñ Ï ç Í Î Ó Ô Õ è Õ Ö Î Õ Ñ Ï Õ Ï ù á Ñ Õ õ ú à ó ú ò ú Ï Í Ñ Í Ó Ð Ñ Ì Ú á Ï Õ Ó Ô Õ Õ ç ç Õ Ì Ó Í ç Ó Ô Õ ç Ð Ñ Ö Ú Ï Ð Ø Ó Î Ð æ á Ó Ð Í Ñ ì Ô Ð Ì Ô ì Ð Ú Ú æ Õ
Ö Ì Ì Í á Ñ Ó Õ Ï ç Í Î Ð Ñ Ó Ô Õ ç Ð Ñ Ö Ñ Ì Ð Ö Ú Ø Ó Ö Ó Õ × Õ Ñ Ó Ø Í ç Ó Ô Õ Û á Ñ Ï ç Í Î Ó Ô Õ è Õ Ö Î Õ Ñ Ï Ð Ñ Ò ù á Ñ Õ õ ú à ó ú ò ò ê

ë Ô Õ Ø Õ ç Ð Ñ Ö Ñ Ì Ð Ö Ú Ø Ó Ö Ó Õ × Õ Ñ Ó Ø ì Õ Î Õ Ö á Ó Ô Í Î Ð Ø Õ Ï ç Í Î Ð Ø Ø á Õ æ è Ó Ô Õ ö Í Ö Î Ï Í ç ã Ð Î Õ Ì Ó Í Î Ø Í ç Ó Ô Õ ÷ Ö Ñ Ö Ò Õ × Õ Ñ Ó ø Í × Ý Ö Ñ è Í Ñ Ë á Ò á Ø Ó ó û à ó ú ò ú ê

ø Í Î Î Õ Ø Ý Í Ñ Ï Ð Ñ Ò ç Ð Ò á Î Õ Ø Ô Ö å Õ æ Õ Õ Ñ Î Õ Ö Î Î Ö Ñ Ò Õ Ï Ö Ñ Ï Î Õ Ì Ú Ö Ø Ø Ð ç Ð Õ Ï ì Ô Õ Î Õ å Õ Î Ñ Õ Ì Õ Ø Ø Ö Î è à ç Í Î Ó Ô Õ Ý á Î Ý Í Ø Õ Ø Í ç Ì Í × Ý Ö Î Ð Ø Í Ñ Ö Ñ Ï æ Õ Ó Ó Õ Î Ý Î Õ Ø Õ Ñ Ó Ö Ó Ð Í Ñ ê
ã á Î Ð Ñ Ò Ó Ô Õ Ì á Î Î Õ Ñ Ó è Õ Ö Î à Ó Ô Õ Î Õ ì Õ Î Õ Ñ Í × Ö ð Í Î Î Õ Ì Ú Ö Ø Ø Ð ç Ð Ì Ö Ó Ð Í Ñ Ø Õ ý Ì Õ Ý Ó Ö Ø Î Õ í á Ð Î Õ Ï Ï á Õ Ó Í Ó Ô Õ Ì Ô Ö Ñ Ò Õ Ð Ñ Ö Ì Ì Í á Ñ Ó Ð Ñ Ò Ý Í Ú Ð Ì è Ö Ø × Í Î Õ ç á Ú Ú è
Ï Ð Ø Ì á Ø Ø Õ Ï Ð Ñ Ñ Í Ó Õ ó ê ó ê

Û Ð Ò á Î Õ Ø Ô Ö å Õ æ Õ Õ Ñ Î Í á Ñ Ï Õ Ï Í ç ç Ó Í Ó Ô Õ Ñ Õ Ö Î Õ Ø Ó Ó Ô Í á Ø Ö Ñ Ï Ü á Ý Õ Õ Ø ê
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For NBP Fullerton Asset Management Limited
(Formerly National Fullerton Asset Management Limited)

(Management Company)

ChairmanChief Executive
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NAFA Government Securities Liquid Fund

PERFORMANCE TABLE

For the period from
April 29, 2009 to

June 30, 2009

For the year ended
June 30, 2010

Particulars

Net assets at the year / period ended (Rs '000)
Net income for the year / period ended (Rs '000)
Net Asset Value per unit at the year / period ended (Rs)
Offer Price per unit
Redemption Price per unit
Highest offer price per unit (Rs)
Lowest offer price per unit (Rs)
Highest redemption price per unit (Rs)
Lowest redemption price per unit (Rs)

Total return of the fund
Capital gowth
Income distribution

Interim distribution per unit
Final distribution per unit

Interim
Final

Average annual return of the fund (launch date May 16, 2009)
(Since inception to June 30, 2010)
(Since inception to June 30, 2009)

Portfolio Composition ( Please see Fund Manager Report)

Weighted average portfolio duration

Distribution

Distrubution Dates

5,805,378
486,027
10.0241
10.0241
10.0241
10.0241

9.0731
10.0241

9.0731

10.53%
0.53%

10.00%

0.7503
0.2501

28-Oct-09, 17-Feb-10, 29-Apr-10
5-Jul-10

10.68%

46 days

1,415,232
19,889

10.0025
10.0025
10.0025
10.0025

9.8802
10.0025

9.8802

1.43%
0.03%
1.40%

-
0.1400

-
3-Jul-09

11.88%

90 days
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