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VISION 
 

To be preferred choice of  investors seeking long term 
safety, growth and consistent returns. 

 

 
MISSION 

 
To serve our valued clients in realizing their investment 

objectives through  offering efficient, transparent and   
reliable range of  investment        management alterna-
tives and to  maximize their satisfaction by      combin-

ing pragmatic application of  risk management tech-
niques, state of  the art technology and dedicated team 

of  professionals committed to achieve excellence.  
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REPORT OF THE DIRECTORS OF THE MANAGEMENT COMPANY 
 
 
The Board of Directors of National Asset Management Company Limited, the Management Company of 
NAMCO Balanced Fund, is pleased to present the accounts of NAMCO Balanced Fund (NBF) for the 
nine-months ended March 31, 2009. 
 
 
Market Review 
 
The local stock market, taking cue from the global liquidity crunch, was also flooded by negative devel-
opments throughout CY08 including persistent rise in inflation leading to monetary tightening through 
increase in discount rate by State Bank totaling 500bps, 28% fall YOY in PKR, political uncertainty, 
worsening law & order situation, tension on borders, macro-economic imbalances leading to adoption of 
IMF program, and flight of foreign investment. At the KSE, closing prices of 27th August were used to 
apply floor from August 28 to December 15, 2008. Market remained virtually closed for over 100 days. 
Trading volumes eroded and so did investor confidence. 
 
Lack of liquidity coupled with already shattered investor confidence provided fuel for the investor stam-
pede that crushed the good stocks as badly as the bad ones during the period under review. This phe-
nomenon continued unabated till January 26, 2009 when the KSE100 Index touched a low of 4,815.34.  
As investors began to weigh the investment opportunities logically in terms of attractive yields and mul-
tiples, the market bounced from the lows to close the quarter ending March 31, 2009 with a gain of 995 
points or 16.97%. The gain from the low of 4,815.34, made on January 26, 2009, amounted to 2,045 
points or 42.47%. Favorable corporate results / announcements, particularly for banks, oil and fertilizer 
sector companies played a pivotal role in the market rally in the last two months. 
 
The sharp rally of the last two months only helped the KSE100 Index to recover some of its year to date 
losses that had gone up to 60.81% on January 26, 2009. For the nine months ended March 31, 2009, the 
market closed at 6860.22 points with a loss of 5,428.81 points or 44.18%. 
 
 
Fund Performance 
 
For the Nine months ending March 31, 2009, the gross revenue of your Fund amounted to Rs. 53.64 mil-
lion, (consisting of dividend income Rs. 21.66 million, profit on deposit with banks Rs. 7.47 million and 
from other sources Rs. 24.51 million) was  reduced by a realized loss of Rs. 89.38  million. The steep 
market decline led to a diminution of Rs. 200.55 million in Held for Trading (HFT) investments while 
the impairment in Available for Sale (AFS) investments routed through the profit and loss account 
amounted to Rs. 47.25 million, thereby paving way for a gross loss of Rs. 278.56 million. 
 
Operating expenses during the same period were Rs 21.14 million. Loss per certificate for the period 
under review worked out to Rs. 1.04 without unrealized diminution and Rs. (3.00) with unrealized dimi-
nution. Net asset value per certificate on March 31, 2009 was Rs. 7.13. 
 
In the period under review, the NAV dropped from Rs. 10.19 on June 30, 2008 to Rs. 7.13 as on March 
31, 2009 registering a reduction of Rs. 3.06 or 30%. In the last quarter ending March 31, 2009, the NAV 
gained Rs.1.04 or 17.08%. The gain from the lowest NAV of Rs. 5.59 recorded on January 26, 2009 to 
March 31, 2009 worked out to Rs. 1.54 or 27.55%.  
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For the most part of the period under review, we remained focused on the stocks that offer value, how-
ever, the extreme bearish spell continued unabated. Going forward, we shall concentrate on high yield 
stocks and shall remain focused on fertilizer and energy sectors on the back of growth potential and 
good payout history. 
 
 
Future Outlook 
 
The corporate results for the quarter ended March 31, 2009 are encouraging. The stock valuations are 
still attractive and the investor confidence is revived to great extent. Positive developments on the do-
mestic political and economic front can lead to better valuations of the stock market. We therefore, re-
main cautiously positive on the stock market. 
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NAMCO BALANCED FUND
CONDENSED INTERIM STATEMENT OF ASSETS AND LIABILITIES (UN-AUDITED)
AS AT MARCH 31, 2009

(Un-audited) (Audited)
Note March 31,

2008
June 30,

2008

ASSETS

Bank balances 5        67,732,144        33,924,239 
Investments 6      638,101,627      837,373,543 
Receivable against sale of Investments          4,969,883        38,196,234 
Receivable against Continuous Funding System                       -        113,259,104 
Dividend and other receivables 7          6,564,643          8,187,469 
Prepayments and security deposits 8          4,553,921          5,211,007 
Total assets      721,922,218   1,036,151,596 

LIABILITIES   

Current liabilities   

Current portion of amount payable to Management Company in respect of  
preliminary expenses and floatation costs          1,801,986          1,801,986 

Fee payable to Management Company          1,675,820          2,542,288 
Fee payable to Trustee               53,410               67,028 
Fee payable to Securities and Exchange Commission of Pakistan (SECP)             541,958          1,087,247 
Payable against purchase of investments               21,174          5,095,590 
Accrued expenses 9             527,569          1,088,271 
Unclaimed dividend             261,450             261,450 

         4,883,367        11,943,860 
Long - term liability
Long-term portion of amount payable to the Management Company in 

respect of preliminary expenses and flotation costs          3,603,972          5,405,958 

Total liabilities          8,487,339        17,349,818 

NET ASSETS      713,434,879   1,018,801,778 

CERTIFICATE CAPITAL AND RESERVES   

Capital (100,000,000 ordinary certificates of Rs. 10 each issued as 
fully paid-up in cash)   1,000,000,000   1,000,000,000 

Unrealised appreciation on re-measurement of investments classified 
as 'available for sale' - net          1,775,988          7,438,358 

Undistributed income     (288,341,109)        11,363,420 
TOTAL CERTIFICATE HOLDERS' FUNDS      713,434,879   1,018,801,778 

NET ASSETS VALUE PER CERTIFICATE - RUPEES                   7.13                 10.19 

COMMITMENTS

The annexed notes from 1 to 13 form an integral part of these financial statements.

For National Asset Management Company Limited
(Management Company)

           ____________________                                         _________                                                 _________
                 Chief Executive                                                        Director                                                      Director

------------------- Rupees -------------------
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NAMCO BALANCED FUND
CONDENSED INTERIM INCOME STATEMENT (UN-AUDITED)
FOR THE NINE MONTHS AND QUARTER ENDED MARCH 31, 2009

March 31 March 31 
Note 2009 2008 2009 2008

INCOME

Dividend income      21,656,557       25,059,975        5,261,687        7,287,875 
Income from Continuous Funding System        8,765,849        3,432,825             28,818        2,725,950 
Profit on bank deposits        7,467,086       13,385,754        1,998,834        2,859,097 
Income from term finance certificates                     -          9,535,098                     -          2,817,617 
Income from term deposit receipt        1,402,397                     -          1,402,397                     -   
Income from certificates of musharika / investment      13,116,674        3,217,116        5,076,301        1,065,199 
Income on Clean placement           206,812                     -                       -                       -   
Income from Sukuk Bonds           941,077                     -             414,707                     -   
Profit on commercial papers             34,170        3,709,688                     -          1,297,349 
Other income             47,261               3,597             22,625               3,597 
Capital gain/loss on sale of investments - net     (89,376,895)       73,207,914     (69,900,987)       21,475,413 

    (35,739,012)     131,551,967     (55,695,618)       39,532,097 

Impairment of financial assets classified as 'available for sale'     (47,246,702)                     -       (19,559,143)                     -   
Unrealised appreciation / (Diminution) on re-measurement 

of securities classified as 'financial assets at fair value
through profit or loss'   (200,545,394)       (5,143,468)     180,494,154       32,684,629 

Unrealised gain / (loss) - letter of rights        4,969,981           997,630        4,953,312           997,630 
(278,561,127)  127,406,129   110,192,705   73,214,356     

OPERATING EXPENSES     

Fee to Management Company      17,348,284       24,363,938        4,641,138        8,207,159 
Remuneration to Central Depository Company of Pakistan 

Limited (CDC)             97,088           266,193             33,110           134,215 
Fee to Trustee           514,344           632,093           151,325           211,581 
Annual fee to SECP           541,957           812,131           131,499           273,572 
Securities transaction cost        1,293,703        2,822,972           510,446        1,006,785 
Auditors' remuneration           321,251           268,918           102,609             81,027 
Annual Listing fee           127,500             60,000                     -                       -   
Bank charges               5,110             57,385               3,505                  455 
Legal and professional charges             82,575             82,876             27,123             27,425 
Amortization of preliminary expenses and floatation costs                     -          1,900,725                     -                       -   
Other expenses           811,590             40,150           258,757             27,653 

     21,143,402       31,307,381        5,859,512        9,969,872 
    

Income before taxation   (299,704,529)       96,098,748     104,333,193       63,244,484 
    

Taxation                     -                       -                       -                       -   
    

Income after taxation   (299,704,529)       96,098,748     104,333,193       63,244,484 

Earnings per certificate (Rupees)

With net unrealised appreciation / Diminution on 
remeasurement of investments                (3.00)                 0.96                 1.04                 0.63 

Without net unrealised appreciation / Diminution on 
remeasurement of investments                (1.04)                 1.00                (0.81)                 0.30 

The annexed notes from 1 to 13 form an integral part of these financial statements.

For National Asset Management Company Limited
(Management Company)

           ____________________                                         _________                                                 _________
                 Chief Executive                                                        Director                                                      Director

Quarter ended

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

Nine months ended
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FOR THE NINE MONTHS AND QUARTER ENDED MARCH 31, 2009

March 31 March 31 
2009 2008 2009 2008

Undistributed income brought forward 11,363,420      136,571,108   (392,674,302)   69,425,372     

(Loss) / income after taxation for the year / period (299,704,529)  96,098,748     104,333,193    63,244,484     

Final cash dividend paid at the rate of Re. 1.00 -                  (100,000,000)  -                   -                  
per certificate 

Undistributed income carried forward (288,341,109)  132,669,856   (288,341,109)   132,669,856   

For National Asset Management Company Limited
(Management Company)

           ____________________                                         _________                                                 _________
                 Chief Executive                                                        Director                                                      Director

Quarter ended

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

NAMCO BALANCED FUND

The annexed notes from 1 to 13 form an integral part of these financial statements.

CONDENSED INTERIM DISTRIBUTION STATEMENT (UN-AUDITED)

Nine months ended
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NAMCO BALANCED FUND
CONDENSED INTERIM STATEMENT OF CHANGES IN EQUITY (UN-AUDITED)

Certificate Capital Subscription 
money

Unrealised 
appreciation / 

(diminution) on re-
measurement of 

investments 
classified as 

available for sale -
net

Un-distributed 
income Total

Balance as at July 1, 2007 1,000,000,000    -                      136,571,108    1,136,571,108   

Final cash dividend for the period ended 
June 30, 2007 declared subsequent 
to period end - Re 1 per certificate -                      -                 -                      (100,000,000)   (100,000,000)     

Income for the Half year ended 
December 31, 2007 -                      -                 -                      96,098,748      96,098,748        

Unrealised depreciation on remeasurement of 
investment classified as 'available for sale' - net -                      -                 9,222,947           -                   9,222,947          

Balance as at March 31, 2008 1,000,000,000    -                 9,222,947           132,669,856    1,141,892,803   

Balance as at July 01, 2008 1,000,000,000    7,438,358           11,363,420      1,018,801,778   

Unrealised depreciation on remeasurement of 
investment classified as 'available for sale' - net -                      -                 (52,909,072)        -                   (52,909,072)       

Loss for the Half year ended 
December 31, 2008 -                      -                 -                      (299,704,529)   (299,704,529)     

Impairment losses on investment classified 
as 'available for sale' - transferred to 
income statement -                      -                 47,246,702         -                   47,246,702        

Balance as at March 31, 2009 1,000,000,000    -                 1,775,988           (288,341,109)   713,434,879      

For National Asset Management Company Limited
(Management Company)

           ____________________                                         _________                                                 _________
                 Chief Executive                                                        Director                                                      Director

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

FOR THE NINE MONTHS AND QUARTER ENDED MARCH 31, 2009

The annexed notes from 1 to 13 form an integral part of these financial 
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NAMCO BALANCED FUND
CONDENSED INTERIM CASH FLOW STATEMENT (UNAUDITED)
FOR THE NINE MONTHS AND QUARTER ENDED MARCH 31, 2009

March 31 March 31 
Note 2009 2008 2009 2008

CASH FLOWS FROM OPERATING ACTIVITIES
Income before taxation (299,704,529) 96,098,748             104,333,193 63,244,484    

Adjustments for non-cash charges and other items:
Fee to Management Company 17,348,284 24,363,938             4,641,138 8,207,159      
Fee to Trustee 514,344 632,093                  151,325 211,581         
Fee to SECP 541,957 812,131                  -                 -                 
Dividend income (21,656,557) (25,059,975)            (5,261,687) (7,287,875)     
Unrealised (diminution) / appreciation on re-measurement of 

investments classified as 'financial assets at fair value 
through profit or loss' - net 200,545,394 5,143,468               (180,494,154) (32,684,629)   

Impairment of financial assets classified as available for sale 47,246,702 -                         19,559,143 -                 
Unrealised gain - letters of rights (4,969,981) (997,630)                (4,953,312) (997,630)        
Amortisation of preliminary expenses and floatation costs -                 1,900,725               -                 -                 
Operating cash inflow before working capital changes (60,134,386)   102,893,498           (62,024,354)   30,693,090    

(Increase) / decrease in assets 
Investments - net (49,212,569) (5,227,860)              15,518,358 (4,987,789)     
Receivable against sale of investments 33,226,351 25,156,730             (4,959,383) (3,438,998)     
Receivable against continuous funding system 113,259,104 (65,386,410)            44,931,011 (10,572,575)   
Prepayments and security deposits 657,086 (2,500,000)              254,957 -                 
Other receivables 2,601,143 (2,592,181)              2,116,668 (1,780,527)     

40,396,729 52,343,777 (4,162,743) 9,913,201
Increase / (decrease) in liabilities
Fee payable to SECP                    -   -                         131,499         273,572         
Fee payable to Management Company                    -   -                         -                 -                 
Fee Payable to Trustee                    -   -                         -                 -                 
Payable against purchase of investments (5,074,416) (35,130,719)            (5,239,714)     (9,168,917)     
Accrued expenses (560,702) 393,747                  156,929         484,972         

34,761,611 17,606,805 (9,114,029) 1,502,828

Fee paid to the Management Company (18,214,752) (43,579,039)            (4,902,573) (21,465,254)   
Fee paid to the SECP (1,087,246) (758,008)                -                 -                 
Fee paid to the Trustee (527,962) (612,864)                (155,682) (208,967)        
Preliminary expenses and floatation costs paid (1,801,986) (1,801,986)              -                 -                 

Net cash used in operating activities 13,129,665    (29,145,092)            (14,172,284)   (20,171,393)   

CASH FLOW FROM INVESTING ACTIVITIES
Dividend received 20,678,240 21,449,610             3,088,237 4,026,704      
Net cash inflow from investing activities 20,678,240    21,449,610             3,088,237      4,026,704      

CASH FLOW FROM FINANCING ACTIVITIES

Proceeds from issuance of certificates
Dividend paid -                 (99,743,900)            -                 (2,700)            
Net cash (used in) / generated from financing activities -                 (99,743,900)            -                 (2,700)            

Net (decrease) / increase in cash and cash equivalents 33,807,905    (107,439,382)          (11,084,047)   (16,147,389)   
Cash and cash equivalents at the beginning of the year / period 33,924,239 228,480,941           78,816,191 137,188,948  
Cash and cash equivalents at the end of the year / period 67,732,144    121,041,559           67,732,144    121,041,559  

For National Asset Management Company Limited
(Management Company)

           ____________________                                         _________                                                 _________
                 Chief Executive                                                        Director                                                      Director

The annexed notes from 1 to 13 form an integral part of 

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

Nine months ended Quarter ended
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NAMCO BALANCED FUND
NOTES TO THE CONDENSED INTERIM FINANCIAL STATEMENTS (UN-AUDITED)
FOR THE NINE MONTHS AND QUARTER ENDED MARCH 31, 2009

1 STATUS AND NATURE OF BUSINESS

1.1

1.2

2 STATEMENT OF COMPLIANCE 

2.1

3 BASIS OF PREPARATION

3.1

3.2

4 SIGNIFICANT ACCOUNTING POLICIES

Note (Un-audited) (Audited)
March 31 June 30

2009 2008
5 BANK BALANCES ---------------- Rupees ----------------

Balance in PLS accounts 17,732,144       33,924,239       
Term deposit receipt 50,000,000       -                    

67,732,144       33,924,239       

6 INVESTMENTS

Financial assets at fair value through profit and loss - held for trading 
- Quoted equity securities - regular market trade 6.1 468,929,521     612,732,186     
- Quoted equity securities - spread transactions -                    5,827,745         
- Derivative financial instruments 4,969,981         125,135            

Available for sale
- Equity securities 6.2 29,202,125       78,722,647       

Loans and receivables
- Fixed income and other debt securities 6.3 125,000,000     110,000,000     

Held to maturity
- Fixed income and other debt securities 6.4 10,000,000       29,965,830       

638,101,627     837,373,543     

The accounting policies and methods of computation adopted in the preparation of these condensed interim financial
statements are the same as those applied in the preparation of the annual published financial statements of the Fund
for the year ended June 30, 2008.

NAMCO Balanced Fund (the Fund) was established under the Non-Banking Finance Companies (Establishment and
Regulation) Rules, 2003 (the NBFC Rules) and has been authorised as a closed end scheme by the Securities and
Exchange Commission of Pakistan (SECP) on May 03, 2006. It was constituted under a Trust Deed, dated April 17,
2006, between National Asset Management Company Limited as Management Company and First Dawood
Investment Bank Limited as the Trustee. 

The Fund is a closed end balanced mutual fund and its certificates are listed on the Karachi Stock Exchange. The
principal activity of the Fund is to make investments in equity market and fixed income securities including money
market instruments. 

These condensed interim financial statements have been prepared in accordance with the approved accounting
standards as applicable in Pakistan. Approved accounting standards comprise of such International Financial
Reporting Standards (IFRS) issued by the International Accounting Standards Board as are notified under the
Companies Ordinance, 1984, the requirements of the Trust Deed, the Non-Banking Finance Companies and Notified
Entities Regulations, 2008 (the NBFC Regulations) and directives issued by the Securities and Exchange
Commission of Pakistan (SECP). Wherever the requirements of the Trust Deed, the NBFC Regulations or directives
issued by SECP differ with the requirements of IFRS, the requirements of the Trust Deed, the NBFC Regulations or
the directives issued by SECP shall prevail. The disclosures made in these condensed interim financial statements
have, however, been limited based on the requirements of International Accounting Standard 34: 'Interim Financial
Reporting'.

These financial statements have been prepared under the historical cost convention except for certain investments
which are carried at fair value.

The financial statements are presented in Pak Rupees, which is the Fund's functional and presentation currency.

On November 21, 2008 the Securities and Exchange Commission of Pakistan (SECP) notified the revised NBFC
Regulations. Regulation 65 of these Regulations requires that an Asset Management Company managing a closed-
end fund shall, upon expiry of five years from 21st November 2007 or the date of launch of the Fund whichever is
later, hold within one month of such period a meeting of the certificate holders of the Fund to seek approval of the
certificate holders (by special resolution) to continue as a closed-end fund or convert into an open-ended scheme or
wind up the closed-end fund. 
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(Un-audited) (Audited)
March 31,

2009
June 30,

2008
6.3 Net unrealised (diminution)  on re-measurement of investments 

classified as 'financial assets through profit or loss' - net

Market value of securities 468,929,521     612,732,186     
Less: carrying value of securities (669,474,915)    (739,669,757)    

(200,545,394)    (126,937,571)    

6.4 Net unrealised (diminution)/appreciation on re-measurement of 
    investments classified as 'available for sale' - net

Market value of securities 29,202,125       78,722,647       
Less: carrying value of securities (74,672,839)      (71,284,289)      

(45,470,714)      7,438,358         
6.5 Loans and receivables

Certificates of musharika 20,000,000       35,000,000       
Certificates of investment 105,000,000     75,000,000       

125,000,000     110,000,000     

6.6 Held to maturity

Sukuk Bonds 10,000,000       -                    
Commercial papers -                    29,965,830       

10,000,000       29,965,830       
7 DIVIDEND AND OTHER RECEIVABLES

Dividend receivable 3,944,342         2,966,025         
Income accrued on lending in continuous funding system transactions -                    688,342            
Income receivable on certificates of musharika 229,041            2,103,028         
Income receivable on investment in certificates of investments 1,572,330         1,428,288         
Income receivable on Sukuk bonds 381,019            -                    
Income from term deposits receipts 129,451            -                    
Profit receivable on bank deposits 308,460            1,001,786         

6,564,643         8,187,469         
8 PREPAYMENTS AND SECURITY DEPOSITS

Prepayments

-     Annual Fee to National Clearing Company of Pakistan Limited (NCCPL)               70,822 847,028            

Security Deposits

-     National Clearing Company of Pakistan Limited 3,500,000         3,500,000         
-     Central Depository Company of Pakistan Limited 175,000            175,000            
-     Margin against CFS MK-II 808,099            688,979            

4,553,921         5,211,007         
9 ACCRUED EXPENSES

Brokerage payable on continuous funding system 36,646              61,368              
Brokerage payable on regular market trade 146,912            608,466            
Auditors' remuneration 296,134            318,760            
Legal and professional charges 47,877              60,302              
Payable to CDC -                    39,375              

527,569            1,088,271         
10 COMMITMENTS

Continuous Funding System (CFS) transactions (including transactions to 
be rolled over) entered into by the Fund in respect of which the 
purchase transactions have not been settled as at year end -                        646,380            

Spread transactions (including transactions to be rolled over ) entered into 
by the Fund in respect of which the sale transactions have not been 
settled as at year end -                    6,041,980         

------------------- Rupees -------------------
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11 TAXATION 

12 TRANSACTIONS WITH CONNECTED PERSONS / RELATED PARTIES

Details of transactions and balances with connected persons are as follows: 
(Un-audited) (Audited)

12.1 Transactions during the period

National Asset Management Company Limited - Management Company
Management Company fee 17,348,284       32,617,431       
Preliminary expenses and floatation costs incurred -                    -                    
Certificates issued (No. of certificates 10,000,000) -                    -                    

First National Equities Limited
Brokerage 178,097            433,364            
Purchase transactions of marketable securities 100,912,840     488,583,703     
Sale transactions of marketable securities 68,702,401       484,771,552     
Certificates issued (No. of certificates 2,000,000) -                    -                    

First Pakistan Securities 
Brokerage 1,660                900                   
Purchase transactions of marketable securities 1,631,422         1,344,500         
Sale transactions of marketable securities -                    -                    
Certificates issued (No. of certificates 1,500,000) -                    -                    

Switch Securities Limited
Brokerage 60                     26,199              
Purchase transactions of marketable securities 7,350                13,378,650       
Sale transactions of marketable securities 7,500                6,049,225         

The Bank of Khyber
Certificates issued (No. of certificates 6,867,333) -                    -                    

First Dawood Investment Bank Limited - Trustee
Fee charged 514,344            844,446            

Executives of the Management Company
Certificates issued (No. of certificates 7,500) -                    -                    

The Fund is exempt from tax under clause 99 of Part 1 of the Second Schedule to the Income Tax Ordinance, 2001,
subject to the condition that not less than 90% of its accounting income for the year, as reduced by the capital gains
whether realised or unrealised, is distributed among its certificate holders. The management intends to avail the tax
benefit at the year end.

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

Connected persons include National Asset Management Company Limited being the Management Company and
First Dawood Investment Bank Limited being the trustee of the Fund. 

The transactions with connected persons are in the normal course of business, at contracted rates and terms
determined in accordance with market rates. 

March 31,
2009

June 30,
2008
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(Un-audited) (Audited)

12.2 Transactions outstanding at the period end

National Asset Management Company Limited - Management Company
Fee payable 1,675,820         2,542,288         
Balance payable in respect of preliminary expenses and floatation costs 5,405,958         7,207,944         
Certificates in issue (No. of certificates 10,000,000) 100,000,000     100,000,000     

First National Equities Limited
Brokerage payable 43,131              86,407              
Certificates in issue (No. of certificates 2,000,000) 20,000,000       20,000,000       

First Pakistan Securities 
Brokerage payable 1,169                1,169                
Certificates in issue (No. of certificates 1,500,000) 15,000,000       15,000,000       

Switch Securities Limited
Brokerage payable 3,299                3,237                

The Bank of Khyber
Certificates in issue (No. of certificates 6,867,333) 68,673,330       68,673,330       

First Dawood Investment Bank Limited - Trustee
Fee payable 57,767              67,028              

Executives of the Management Company
Certificates in issue (No. of certificates 7,500) 75,000              75,000              

13 DATE OF AUTHORISATION FOR ISSUE

For National Asset Management Company Limited
(Management Company)

           ____________________                                         _________                                                 _________
                 Chief Executive                                                        Director                                                      Director

These condensed interim financial statements were authorised for issue on April 27, 2009 by the Board of Directors
of the Management Company.

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

March 31,
2009

June 30,
2008
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2009 2008

 INCOME
Investment adviser's remuneration from NAMCO Balanced Fund 17,348,284 24,363,938  

OPERATING EXPENSES

Personnel cost 8,827,617   9,184,450    
Office premises rent 323,118      450,000       
Technical and professional services 759,246      1,381,916    
Printing, stationery & other supplies 171,408      268,679       
Travelling & conveyance 86,410        319,999       
Staff training 51,086        19,500         
Communication cost 593,824      299,310       
Depreciation 533,671      982,289       
Business promotion and Advertisement 110,616      132,900       
Repair and maintenance 50,967        221,002       
Fees and subscription 693,936      790,087       

12,201,899 14,050,132  
Net Income for the period 5,146,385 10,313,806  

Note: Other revenue and expenses not directly relating to the Fund have not been
 included in the above statement.

STATEMENT OF INCOME & EXPENDITURE 
IN RELATION TO THE INVESTMENT COMPANY 
FOR THE NINE MONTHS ENDED MARCH 31, 2009

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


