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Independent Auditors’ Report on review of Condensed Interim Financial Information
to the Unit Holders ‘

Introduction

We have reviewed the accompanying condensed interim statement of assets and liabilities of
First- Habib Income Fund (the “Fund”) as at 31 December 2009 and the related condensed
interim income statervent, condensed interim statement of comprehensive income, condensed
interim distribution statement, condensed interim statement of movement in unit holders’ funds,

“and condensed interirn cash flow statement for the six‘months period ended 31 December 2009 —
{here-in-after referred to as the “condensed interim financial information™). The Management
Company is responsiizie for the preparation and presentation of this condensed interim financial
information in accordance with approved accounting standards as applicable in Pakistan for
Interim Financial Reporting. Our responsibility is to express a conclusion on this condensed
interim financial information based on our review.

Scope of Review

We conducted our review in accordance with International Standard on Review Engagements
2410, "Review of Interim Financial Information Performed by the Independent Auditor of the
Entity". A review of interim financial information consists of making inquiries, primarily of
persons responsible for financial and accounting matters, and applying analytical and other
review procedures. A review is substantially less in scope than an audit conducted in accordance
with International Standards on Auditing and consequently does not enable us to obtain
assurance that.we would become aware of all significant matters that might be identified in audit.
Accordingly, we do not express an audit opinion.

Conclusion

Based on our review nothing has come to our attention that causes us to believe that the annexed
condensed interim financial information as at and for the six months period ended 31 December
2009 is not prepared, in all material respects, in accordance with approved accounting standards
as applicable in Pakistan for Interim Financial Reporting.

The figures for the quarter ended 31 December 2009 in the condensed interim financial
information have not been reviewed and we do not express a conclusion on them.

Date: A6 KPMG Taseer Hadi & Co.
Chartered Accountants
Karachi Mazhar Saleem




First Habib Income Fund
‘Condensed Interim Statement of Assets and Liabilities
As at 31 December 2009

(Unaudited) (Audited)
31 December 30 June
Note 2009 2009
(Rupees in '000)
Asscets
Bank balances 5 718,877 635,245
Investments 6 1,071,577 1,028,240
Certificates of investment and deposit 7 13,500 25,000
~ Income receivable 8 30,093 42,116
Advances, deposits, prepayments and other receivables 9 2,619 2,606 !
Receivable against sale of investments 17,483 -
Preliminary expenses 1,265 1,529
Total assets 1,855,414 1,734,736
Liabilities
Payable to Habib Asset Management Limited - Management Company 2,555 71
Payable to Central Depository Company of Pakistan Limited - Trustee 255 232
Payable to Securities and Exchange Commission of Pakistan 760 1,499
Payable on redemption of units 30,863 -
Accrued expenses and other liabilities . 1,190 1,254
Total Liabilities _ 35,623 3,056
Net assets 1,819,791 1,731,680
Contingent liability ' 10
Unit holders’ funds (as per statement attached) 1,819,791 1,731,680

(Number of units)

16,952,168

Number of units in issue 17,614,360
(Rupees)
Net asset value per unit 103.31 102.15
The annexed notes 1 to 14 form an integral part of this condensed interim financial information.
KAMG7#H
For Habib Asset Management Limited
(Management Company)
Chicf Executive Director




First Habib Income Fund

Condensed Interim Income Statement (Unaudited)
For the six months period ended 31 December 2009

Income

Profit from bank deposits

Income from Continuous Funding System

Income from Term Finance Certificates

Income from Certificates of Investment and Deposit

[ncome on government securities

Income from Placcments

Income on reverse repurchase transactions

Gain/ (loss) on sale of investments

Unrealised appreciation / (diminution) on
investments at fair value through profit or loss

Total income

Expenses

Remuneration of Habib Asset Management Limited -
Management Company

Remuneration of Central Depository Company of
Pakistan Limited - Trustee

Annual fee - Securities and Exchange Commission
of Pakistan

Brokerage expenses

Scttlement and bank charges

Annual listing fee

Audilors' remuneration

Amortisation of preliminary expenses and
{loatation costs

Provision against debt sccurities

Lcgal expenses

Mutual fund rating fees

Printing charges

Fee and charges to National Clearing Company of

Pakistan Limited
Financial charges
Total expenses

Net clement of (loss) / income and capital (loss) /
gain included in prices of units issucd less those
in units redecmed

Net (loss) / income for the period

Six months ended

31 December

Quarter ended
31 December

The annexed notes 1 to 14 form an integral part of this condensed interim financial information.

KPrag7TH

For Habib Assct Management Limited

(Management Company)

Chief Exccutive

2009 2008 2009 2008
--------------------- (Rupees in '000) ~---=-e-mmmmmemmmae
30,733 26,583 15,147 13,239
- 13,924 - 3,313
36,386 54,299 17,424 27,125
2,983 31,947 2,024 16.870
53,896 - 27,875 -
6,752 3,915 3,486 2,423
2,096 - 1,347 -
1,821 (13,932) (1,277) (12.,345)
4,679 (96,1453) 8,136 (94,675)
139,346 20,591 74,162 (44,050)
15,192 13,880 7,670 6,300
1,517 1,429 763 672
760 881 384 376
387 655 142 111
134 984 86 223
15 15 8 7
194 129 100 68
264 264 . 132 132
7,783 . 4,531 ;
25 31 13 24
25 74 12 64
95 - 95 -
- 504 - 252
| - 104 - 4
26,391 18,950 13,936 8,225 !
112,955 1,641 60,226 (52,275)
(7,907) (3,375) (7,640) (1.381)
105,048 (1,734) 52,586 (53,656)
Dircctor
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First Habib Income Fund
Condensed Interim Statement of Comprehensive Income (Unaudited)
For the six months period ended 31 December 2009

Six months ended Quarter ended
December 31 December 31
2009 2008 2009 2008

(Rupees in '000)
Net income / (loss) for the period 105,048 (1,734) 52,586 (53,656)

Other comprehensive income / (loss) for the period. - -

Total comprehensive income / (loss) for the period 105,048 (1,734) 52,586 (53,656)

The annexed notes 1 to 14 form an integral part of this condensed interim financial information.

KPMETH

For Habib Asset Management Limited
(Management Company)

Chief Executive Director
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