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MISSION
STATEMENT

"To become country’s most
investor-focused company,
by assisting investors

in achieving their financial goals."
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DIRECTORS’ REPORT

The Board of Directors of NBP Fund Management Limited is pleased to present the reviewed financial statements of
NBP Islamic Daily Dividend Fund (NIDDF) for the period ended December 31, 2023.

Fund's Performance

NIDDF is categorized as a Shariah Compliant Money Market Fund and has been awarded stability rating of 'AA+(f)'
by PACRA. The fund aims to consistently provide better return than the profit rates offered by Islamic Banks / Islamic
windows of commercial banks. Minimum eligible rating is AA, while the Fund is not allowed to invest in any security
exceeding six months maturity. The weighted average time to maturity of the Fund cannot exceed 90 days, thereby
providing easy liquidity along with a high-quality credit profile.

During the first half of fiscal year 2024, the State Bank of Pakistan (SBP) held four Monetary Policy Committee meetings,
maintaining the Policy Rate at 22%. Various external and internal factors were considered, with the decision primarily
attributed to the upside risks in the inflation outlook. The period was characterized by economic slowdown and uncertainty
stemming from increased political noise ahead of the upcoming general elections. Scheduled debt repayments and
weak investment inflows impeded the increase in foreign exchange (FX) reserves. Sovereign yields exhibited volatility
initially owing to the prevailing uncertainty. However, the pressure on sovereign yields started to ease in the later part
of the period due to the growing expectation of an interest rate cut in the coming half, with market participants gradually
elongating their maturities. The measures taken to address the ailing economic activity hinge on continued targeted
fiscal consolidation and the timely realization of planned external inflows. As of the end of December, the net liquid
foreign exchange reserves held with the SBP stood at around USD 8.23 billion. The MoF conducted its first auction of
1-year fixed rate Sukuk (Government Debt Securities - GDS) through PSX. The total participation was Rs. 396 billion
between the range of 18.5% an 33.4249%. The accepted amount was Rs. 30,190 million and cutoff yield was 19.5199%.
The Shariah Compliant short-term sukuks witnessed a sizable issuance from the corporates to meet their financing
requirements.

The size of NBP Islamic Daily Dividend Fund has increased from Rs. 19,820 million to Rs. 29,015 million during the
period, a notable growth of 46%. The unit price of the Fund has increased from Rs 9.0464 (Ex-Div) on June 30, 2023
to Rs. 10.0000 on December 31, 2023 thus posting a return of 20.9% p.a. as compared to its Benchmark return of 9.4%
p.a. The performance of the Fund is net of management fee and other expenses.

The Fund has earned a total income of Rs. 2,456.96 million during the period. After deducting total expenses of Rs.
131.19 million, the net income is Rs. 2,325.77 million. The below chart presents the asset allocation and the weighted
average credit rating of each of the sub-asset classes of NIDDF:

Government securities -
ljara Sukuks, 9.51% Corporate Sukuk
Certificate, 10.34%

Term deposit
recelpts(AAA), 15.63%

Bai Muajjal, 1.10%

Cash Equivalents & Other
Net Assets(AA), 63.42%
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Income Distribution

The Board of Directors of the Management Company has approved interim cash dividend of 10.0% of the opening ex-
NAV (10.0% of the par value) during the period ended December 31, 2023.

Acknowledgement
The Board takes this opportunity to thank its valued unit-holders for their confidence and trust in the Management
Company, and providing the opportunity to serve them. It also offers its sincere gratitude to the Securities & Exchange

Commission of Pakistan and State Bank of Pakistan for their patronage and guidance.

The Board also wishes to place on record its appreciation for the hard work, dedication and commitment shown by the
staff and the Trustee.

On behalf of the Board of
NBP Fund Management Limited

Chief Executive Officer Director

Date: February 29, 2024
Place: Karachi.
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NBP Fund Management Limited
TRUSTEE REPORT TO THE UNIT HOLDERS

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

We, Central Depository Company of Pakistan Limited, being the Trustee of NBP Islamic Daily Dividend Fund (the Fund)
are of the opinion that NBP Fund Management Limited being the Management Company of the Fund has in all material
respects managed the Fund during the six months period ended December 31, 2023 in accordance with the provisions
of the following:

0] Limitations imposed on the investment powers of the Management Company under the constitutive documents
of the Fund;
(i) The pricing, issuance and redemption of units are carried out in accordance with the requirements of the

constitutive documents of the Fund;

(iii) The management fee, fee payable to Commission and other expenses paid from the Fund during the period
are in accordance with the applicable regulatory framework; and

(iv) 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.

Badiuddin Akber
Chief Executive Officer
Central Depository Company of Pakistan Limited

Karachi, February 28, 2024
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NBP Fund Management Limited

INDEPENDENT AUDITORS' REPORT ON REVIEW OF CONDENSED
INTERIM FINANCIAL STATEMENTS TO THE UNIT HOLDERS

Introduction

We have reviewed the accompanying condensed interim statement of assets and liabilities of NBP Islamic Daily
Dividend Fund (the Fund) as at December 31, 2023 and the related condensed interim income statement, condensed
interim statement of comprehensive income, condensed interim statement of movement in unit holders' fund and
condensed interim cash flow statement together with the notes forming part thereof (here-in-after referred to as the
‘condensed interim financial statements'), for the half year ended December 31, 2023. The Management Company
(NBP Fund Management Limited) is responsible for the preparation and presentation of these condensed interim financial
statements in accordance with accounting and reporting standards as applicable in Pakistan for interim financial reporting.
Our responsibility is to express a conclusion on these condensed interim financial statements based on our review. The
figures included in the condensed interim income statement for the quarter ended December 31, 2023 and December
31, 2022 have not been reviewed, as we are required to review only the cumulative figures for the half year ended
December 31, 2023.

Scope of Review

We conducted our review in accordance with the International Standard on Review Engagements 2410, "Review of
Interim Financial Information Performed by the Independent Auditor of the Entity". A review of condensed interim financial
statements 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 an 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 accompanying condensed

interim financial statements are not prepared, in all material respects, in accordance with accounting and reporting
standards as applicable in Pakistan for interim financial reporting.

A.F. Ferguson & Co.

Chartered Accountants

Karachi

Engagement Partner: Noman Abbas Sheikh
Dated: February 29, 2024

UDIN: RR202310061SOWIVmtdw
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CONDENSED INTERIM STATEMENT OF ASSETS AND LIABILITIES

AS AT DECEMBER 31, 2023

Managing Your Savings

NBP FUNDS l

NBP Fund Management Limited

(Un-audited) (Audited)
December 31, June 30,
2023 2023

--------- (Rupees in '000) ---------
ASSETS
Bank balances 18,000,061 8,651,435
Investments 10,614,275 10,936,190
Profit receivable 493,009 305,278
Prepayments, deposits and other receivables 729 849
Preliminary expenses and floatation costs 192 320
Total assets 29,108,266 19,894,072
LIABILITIES
Payable to NBP Fund Management Limited - the Management Company 58,646 50,464
Payable to Central Depository Company of Pakistan Limited - the Trustee 1,319 1,131
Payable to the Securities and Exchange Commission of Pakistan 1,600 3,475
Payable against redemption of units 1,801 1,788
Accrued expenses and other liabilities 29,594 17,515
Total liabilities 92,960 74,373
NET ASSETS 29,015,306 19,819,699
UNIT HOLDERS' FUND (AS PER STATEMENT ATTACHED) 29,015,306 19,819,699

CONTINGENCIES AND COMMITMENTS 10

NUMBER OF UNITS IN ISSUE 2,901,530,030  1,981,975,309

NET ASSET VALUE PER UNIT 11 10.0000 10.0000

The annexed notes from 1 to 20 form an integral part of these condensed interim financial statements.

For NBP Fund Management Limited
(Management Company)

Chief Financial Officer Chief Executive Officer Director
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NBP Fund Management Limited

CONDENSED INTERIM INCOME STATEMENT (UN-AUDITED)
FOR THE HALF YEAR AND QUARTER ENDED DECEMBER 31, 2023

Half year ended Quarter ended
December 31, December 31,
2023 2022 2023 2022
Note -----msmmeememeneenes (Rupees in '000) --=-======s==mun=unnn
INCOME
Income on sukuks 359,770 115,633 216,890 82,860
Income on term deposit receipts 394,007 133,510 215,214 84,473
Income on bai muajjal certificate 43,762 9,128 43,762 9,128
Income on certificate of musharakah 358,161 12,822 130,765 12,822
Profit on bank balances 1,300,993 729,432 651,670 425,104
Gain on sale of investments - net - 1,548 - 1,548
Unrealised appreciation on re-measurement of investment classified
as 'financial assets at 'fair value through profit or loss' 5.6 269 - 269 -
Total income 2,456,962 1,002,073 1,258,301 615,935
EXPENSES
Remuneration of NBP Fund Management Limited - the
Management Company 71 22,647 18,157 12,077 9,617
Sindh sales tax on remuneration of the Management Company 7.2 2,944 2,360 1,570 1,250
Reimbursement of selling and marketing expenses 7.4 71,822 7,761 36,257 7,235
Reimbursement of allocated expenses 7.3 14,581 8,362 7,430 5,075
Remuneration of Central Depository Company of Pakistan Limited -
the Trustee 6,416 3,679 3,270 2,233
Sindh sales tax on remuneration of the Trustee 834 478 425 290
Annual fee to the Securities and Exchange Commission of Pakistan 8.1 8,749 1,338 4,458 812
Amortisation of preliminary expenses and floatation costs 6.1 128 128 64 64
Settlement and bank charges 765 683 379 669
Auditors' remuneration 421 309 207 180
Legal and professional charges 75 71 37 41
Annual listing fee 14 14 7 7
Shariah advisor fee 1,650 1,049 1,020 719
Printing expenses 28 18 14 9
Annual rating fee 114 103 56 56
Total operating expenses 131,188 44,510 67,271 28,257
Net income for the period before taxation 2,325,774 957,563 1,191,030 587,678
Taxation 13 - - - -
Net income for the period after taxation 2,325,774 957,563 1,191,030 587,678
Earnings per unit 14

Allocation of net income for the period
Net income for the period after taxation 2,325,774 957,563
Income already paid on units redeemed

2,325,774 957,563

Accounting income available for distribution

- Relating to capital gains 269 1,548
- Excluding capital gains 2,325,505 956,015
2,325,774 957,563

—— e —

The annexed notes from 1 to 20 form an integral part of these condensed interim financial statements.

For NBP Fund Management Limited
(Management Company)

Chief Financial Officer Chief Executive Officer Director
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CONDENSED INTERIM STATEMENT OF COMPREHENSIVE INCOME (UN-AUDITED)
FOR THE HALF YEAR AND QUARTER ENDED DECEMBER 31, 2023

Half year ended Quarter ended
December 31, December 31,
2023 2022 2023 2022

(Rupees in '000)

Net income for the period after taxation 2,325,774 957,563 1,191,030 587,678

Other comprehensive income for the period - - - -

Total comprehensive income for the period 2,325,774 957,563 1,191,030 587,678

The annexed notes from 1 to 20 form an integral part of these condensed interim financial statements.

For NBP Fund Management Limited
(Management Company)

Chief Financial Officer Chief Executive Officer Director
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NBP FUNDS

Managing Your Savings

NBP Fund Management Limited

CONDENSED INTERIM STATEMENT OF MOVEMENT IN UNITHOLDERS’ FUND (UN-AUDITED)
FOR THE HALF YEAR ENDED DECEMBER 31, 2023

Note

Net assets at the beginning of the period (audited)

Issuance of 3,891,916,384 units (2022: 2,479,733,757 units)
- Capital value (at ex-net asset value per unit)

- Element of income
Total proceeds on issuance of units

Redemption of 2,972,361,663 units (2022: 1,815,470,438 units)
- Capital value (at ex-net asset value per unit)
- Element of loss

Total payments on redemption of units

Total comprehensive income for the period
Total distribution during the period
Net income for the period less distribution

Net assets at the end of the period (un-audited)

Undistributed income brought forward
- Realised income
- Unrealised income

Accounting income available for distribution
- Relating to capital gains
- Excluding capital gains

Distribution for the period 16

Undistributed income carried forward

Undistributed income carried forward
- Realised income
- Unrealised income

Net asset value per unit at the beginning of the period
Net asset value per unit at the end of the period

Half year ended December 31, 2023

Half year ended December 31, 2022

The annexed notes from 1 to 20 form an integral part of these condensed interim financial statements.

. Undistributed . Undistributed
Capital value income Total Capital value income Total
(Rupees in '000)

19,819,699 19,819,699 11,192,294 11,192,294
38,919,224 38,919,224 24,797,269 24,797,269
38,919,224 38,919,224 24,797,269 24,797,269
(29,723,617) (29,723617)||  (18,154,704) (18,154,704)
(29,723,617) (29,723617)  (18,154,704) (18,154,704)
2,325,774 2,325,774 - 957,563 957,563
2325774)|  (2,325,774) (957,563) (957,563)
29,015,306 - 29,015,306 17,834,858 17,834,858

269 1,548

2,325,505 956,015

2,325,774 957,563

(2,325,774) (957,563)

(Rupees) (Rupees)
10.0000 10.0000
10.0000 10.0000
For NBP Fund Management Limited
(Management Company)
Chief Executive Officer Director

Chief Financial Officer
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CONDENSED INTERIM CASH FLOW STATEMENT (UN-AUDITED)
FOR THE HALF YEAR ENDED DECEMBER 31, 2023

NBP FUNDS

Managing Your Savings

NBP Fund Management Limited

December 31,

2023

2022

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

CASH FLOWS FROM OPERATING ACTIVITIES

Net income for the period before taxation 2,325,774 957,563
Adjustments:
Income on sukuks (359,770) (115,633)
Income on term deposit receipts (394,007) (133,510)
Income on certificate of musharakah (358,161) (12,822)
Income on bai muaijjal certificate (43,762) (9,128)
Profit on bank balances (1,300,993) (729,432)
Gain on sale of investments - net - (1,548)
Unrealised appreciation on re-measurement of investment classified as
financial assets at 'fair value through profit or loss' (269) -
Amortisation of preliminary expenses and floatation costs 6.1 128 128
(2,456,834) (1,001,945)
(Increase) / decrease in assets
Investments - net (2,442,816) (5,110,727)
Deposits and other receivables 120 90
(2,442,696) (5,110,637)
(Decrease) / increase in liabilities
Payable to NBP Fund Management Limited - the Management Company 8,182 11,707
Payable to Central Depository Company of Pakistan Limited - the Trustee 188 573
Payable to the Securities and Exchange Commission of Pakistan (1,875) (1,114)
Accrued expenses and other liabilities 12,079 2,930
18,574 14,096
Profit received on bank balances, corporate sukuk certificates, certificates
of musharakah, term deposit receipts and bai muajjal certificates 2,268,962 858,092
Net cash used in operating activities (286,220) (4,282,831)
CASH FLOWS FROM FINANCING ACTIVITIES
Net receipts from issuance of units 38,919,224 24,797,269
Net payment against redemption of units (29,723,604)| | (18,169,707)
Distributions paid (2,325,774) (957,563)
Net cash generated from financing activities 6,869,846 5,669,998
Net increase in cash and cash equivalents during the period 6,583,626 1,387,167
Cash and cash equivalents at the beginning of the period 12 15,951,435 10,369,948
Cash and cash equivalents at the end of the period 12 22,535,061 11,757,115
The annexed notes from 1 to 20 form an integral part of these condensed interim financial statements.
For NBP Fund Management Limited
(Management Company)
Chief Financial Officer Chief Executive Officer Director
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NBP Fund Management Limited

NOTES TO AND FORMING PART OF THESE CONDENSED INTERIM FINANCIAL INFORMATION (UN-AUDITED)
FOR THE HALF YEAR ENDED DECEMBER 31, 2023

1 NBP Islamic Daily Dividend Fund (the Fund) was established under a Trust Deed executed between NBP Fund
Management Limited as the Management Company and Central Depository Company of Pakistan Limited
(CDC) as the Trustee. The Trust Deed was approved by the Securities and Exchange Commission of Pakistan
(SECP) on September 19, 2019, under the Non - Banking Finance Companies (Establishment and Regulation)
Rules, 2003 (NBFC Rules).

1.1 During the year ended June 30, 2021 the Trust Act, 1882 was repealed due to the promulgation of Provincial
Trust Act namely "Sindh Trust Act, 2020" (the Sindh Trust Act). The Fund was required to be registered under
the Sindh Trust Act. Accordingly, on November 2, 2021 the above mentioned Trust Deed has been registered
under the Sindh Trust Act.

1.2 The Management Company of the Fund has been licensed to act as an Asset Management Company under
the Non-Banking Finance Companies (Establishment and Regulation) Rules, 2003 (the NBFC Rules) through
a certificate of registration issued by the Securities and Exchange Commission of Pakistan (SECP). The
registered office of the Management Company is situated at 7th Floor, Clifton Diamond Building, Block 4,
Scheme No. 5, Clifton, Karachi. The Management Company is a member of the Mutual Funds Association of
Pakistan (MUFAP).

1.3 The Fund has been categorised as an open ended Shariah compliant money market fund by the Board of
Directors of the Management Company pursuant to the provisions contained in Circular 7 of 2009 issued by
Securities and Exchange Commission of Pakistan and is listed on the Pakistan Stock Exchange Limited. The
units of the Fund were initially offered for public subscription at a par value of Rs. 10 per unit. Thereafter, the
units were being offered for public subscription on a continuous basis from November 2, 2019 and are transferable
and redeemable by surrendering them to the Fund.

1.4 The objective of the Fund is to provide competitive return along with daily dividend by investing in Shariah
compliant money market instruments.

1.5 The Pakistan Credit Rating Agency (PACRA) has reaffirmed an asset manager rating of the Management
Company of AM1 (June 30, 2023: AM1) on June 22, 2023. The rating reflects the Management Company’s
experienced management team, structured investment process and sound quality of systems and processes.
Furthermore, PACRA has maintained the stability rating of the Fund to AA+(f) on September 28, 2023 (June
30, 2023: AA(f) dated March 28, 2023).

1.6 The title to the assets of the Fund is held in the name of Central Depository Company of Pakistan Limited as
the Trustee of the Fund.

2 BASIS OF PREPARATION

21 Statement of compliance
These condensed interim financial statements have been prepared in accordance with the accounting and
reporting standards as applicable in Pakistan for interim financial reporting. The accounting and reporting

standards as applicable in Pakistan for interim financial reporting comprise of:

- International Accounting Standard (IAS) 34, 'Interim Financial Reporting', issued by the International
Accounting Standards Board (IASB) as notified under the Companies Act, 2017;

- Provisions of and directives issued under the Companies Act, 2017 along with part VIIIA of the repealed
Companies Ordinance, 1984; and
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NBP Fund Management Limited

- Non-Banking Finance Companies (Establishment and Regulation) Rules, 2003 (the NBFC Rules), Non-
Banking Finance Companies and Notified Entities Regulations, 2008 (the NBFC Regulations) and the
requirements of the Trust Deed.

Where provisions of and directives issued under the Companies Act, 2017, part VIIIA of the repealed Companies
Ordinance, 1984, the NBFC Rules, the NBFC Regulations and requirements of the Trust Deed differ with the
requirements of IAS 34, the provisions of and directives issued under the Companies Act, 2017, part VIIIA of
the repealed Companies Ordinance, 1984, the NBFC Rules, the NBFC Regulations and the requirements of
the Trust Deed have been followed.

2.2 The disclosures made in these condensed interim financial statements have, however, been limited based on
the requirements of IAS 34. These condensed interim financial statements do not include all the information
and disclosures required in a full set of the financial statements and should be read in conjunction with the
published annual audited financial statements of the Fund for the year ended June 30, 2023.

23 In compliance with Schedule V of the Non-Banking Finance Companies and Notified Entities Regulations, 2008,
the directors of the Management Company hereby declare that these condensed interim financial statements
give a true and fair view of the state of the Fund’s affairs as at and for the half year ended December 31, 2023.

3 SUMMARY OF SIGNIFICANT ACCOUNTING AND RISK MANAGEMENT POLICIES, ESTIMATES,
JUDGMENTS AND CHANGES THEREIN

3.1 The accounting policies adopted and the methods of computation of balances used in the preparation of these
condensed interim financial statements are the same as those applied in the preparation of the annual audited
financial statements of the Fund for the year ended June 30, 2023.

3.2 The preparation of these condensed interim financial statements in conformity with the accounting and reporting
standards as applicable in Pakistan requires the management to make estimates, assumptions and use
judgments that affect the application of accounting policies and reported amounts of assets, liabilities, income
and expenses. Estimates, assumptions and judgments are continually evaluated and are based on historical
experience and other factors, including reasonable expectations of future events. Revisions to accounting
estimates are recognised prospectively commencing from the period of revision. In preparing these condensed
interim financial statements, the significant judgments made by management in applying the Fund’s accounting
policies and the key sources of estimation and uncertainty were the same as those applied in the annual audited
financial statements as at and for the year ended June 30, 2023. The Fund'’s financial risk management objectives
and policies are consistent with those disclosed in the annual audited financial statements as at and for the
year ended June 30, 2023.

3.3 Standards, interpretations and amendments to the accounting and reporting standards as applicable
in Pakistan that are effective in the current period

There are certain amendments to the accounting and reporting standards that are mandatory for the Fund's
annual accounting period beginning on July 1, 2023. However, these do not have any significant impact on the
Fund's financial statements and, therefore, have not been detailed in these condensed interim financial
statements.

34 Standards, interpretations and amendments to the accounting and reporting standards as applicable
in Pakistan that are not yet effective

There are certain new standards, interpretations and amendments to the accounting and reporting standards
that are mandatory for the Fund's annual accounting periods beginning on or after July 1, 2024. However, these
will not have any significant effects on the Fund's financial statements and are, therefore, not detailed in these
condensed interim financial statements.
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(Un-audited)  (Audited)

December 31, June 30,
2023 2023
4 BANK BALANCES Note --------- (Rupees in '000) ---------
Balances with banks in:
Savings accounts 41 17,428,654 8,392,078
Current accounts 571,407 259,357
18,000,061 8,651,435

41 This includes balance of Rs 19.588 million (June 30, 2023: Rs 14.847 million) maintained with the National
Bank of Pakistan (a related party), that carries profit at the rate of 12.00% (June 2023: 18.40%) per annum.
Other savings accounts carry profit at rates ranging from 11.01% to 21.25% (June 30, 2023: 10.00% to 20.50%)

per annum.
(Un-audited) (Audited)
December 31, June 30,
2023 2023
5 INVESTMENTS Note --------- (Rupees in '000) ---------
At fair value through profit or loss
Certificates of musharakah 51 - 3,000,000
Corporate sukuk certificates 5.2 3,000,000 1,955,000
Government securities - ljara Sukuks 53 2,760,937 -
Term deposit receipts 5.4 4,535,000 4,300,000
Bai Muajjal receivable 5.5 318,338 1,681,190
10,614,275 10,936,190
51 Certificates of musharakah
) Face Vale Carrying - |Market value M;rekrilemzeeaosfa
Name of investe company Rating Maturity Date Proft psatuuyr | Placed | Metwed | Asat | yglasat | asat | Unreaised
rate Y4 duringthe | duringthe | December December | December | appreciati toal (et ass
s - - PRIECENON | {ovestments | - ofthe
period | period | 31,203 | 302023 | 31 2
’ ' ofthe Fund | Fund
................................ - Rupees Y —————— RS —
United Bank Limited - Islamic Banking AAA VIS July 10, 2023 2025% 500000 - 500,000
United Bank Limited - Islamic Banking AAA,VIS July 19,2023 2025% 2,500,000 - 2500000
Megzan Bank Limited Limited AAVIS  August?, 2023 20.70% - 1750000 1,750,000
Megzan Bank Limited AAA VIS August1,2023  20.70% - 350000 350,000
United Bank Limited - stamic Banking AAAVIS  August2, 2028 21.25% - 2500000 2,500,000
Megzan Bank Limited AAAVIS  August15,203  2065% - 600,000 600,000
United Bank Limited - stamic Banking AAAVIS  August16,2023  21.25% - 500000 500,000
Megzan Bank Limited AMAVIS  August18,2023  2075% - 3,000,000 3,000000
Megzan Bank Limited AMAVIS  August22,203  2080% - 700,000 700,000
Faysal Bank Limited MVIS  August25,203  2090% - 2400000 2400000
Faysal Bank Limited MVIS  August25, 2028 21.00% - 400,000 400,000
Faysal Bank Limited AAVIS  Septembert, 2023 20.95% - 1750000 1750000
Megzan Bank Limited AAAVIS  September5,203  20.70% - 1750000 1,750,000
United Bank Limited - Istamic Banking AMVIS  September 15,2023 21.25% - 2500000 2,500,000
United Bank Limited - Itamic Banking AMAVIS  Oclober 16,203 21.25% - 2500000 2,500,000
United Bank Limited - Istamic Banking AAAVIS  November2,203  21.25% - 2500000 2,500,000
United Bank Limited - Islamic Banking AMVIS  November, 2023 21.10% - 800,000 800,000
United Bank Limited - stamic Banking AAAVIS  Decemberd, 2023 21.25% - 2550000 2,550,000
United Bank Limited - Itamic Banking AMVIS  December, 2023 21.00% - 800000 800,000
Faysal Bank Limited AVIS  December8, 2023 21.05% - 1900000 1900000
United Bank Limited - slamic Banking AMVIS  December 26,2023 21.25% - 2560000 2,550,000
United Bank Limited - Islamic Banking AAAVIS  December 26,2023 21.00% - 800,000 800,000
Total as at December 31, 2023 (un-audited) - - - - -
Total as at June 30, 2023 (audited) 3,000,000 3,000,000 - 043  1543%
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5.2 Corporate sukuk certificates
) Unrealised | Market value as a
Profit Asat |Purchased Sald/ Asat Carying Waret vlue appreciation percentage of
) . redeemed valueasat | asat
. .| payments/ | Maturity ) July1, [duringthe | December asat total  [netassets
Name of the security Rating . Profit rate > | during the December | December .
principal date 2023 | period iod 31,2023 nan | 3 an December 31,| investments | of the
redemptions pero ' ' 2023 | ofthe Fund | Fund
............. Number of certificategesssssssesess Rupees in '000 R /—
POWER GENERATION AND DISTRIBUTION
K-Electric Limited A, Semi-annually  August28, 6 months KIBOR 525 525
Short Term Sukuks 14 PACRA 2023 plus base rate of
(Face value of Rs 1,000,000 per certficate) 0.75%
K-Electric Limited A1+, VIS Semi-annually - September 6 months KIBOR 450 450
Short Term Sukuks 15 21,2023 plus base rate of
(Face value of Rs 1,000,000 per certficate) 0.50%
China Power Hub Generation Company A+, Semi-annually September 6 months KIBOR 300 300
(Private) Limited PACRA 29,2023 plus base rate of
Short Term Sukuks 3 0.70%
(Face value of Rs 1,000,000 per certficate)
K-Electric Limited A1+, VIS Semi-annually November 17, 6 months KIBOR 680 680
Short Term Sukuks 17 2023 plus base rate of
(Face value of Rs 1,000,000 per certficate) 0.45%
Lucky Electric Power Company Limited A, Semi-annually February 15, 6 months KIBOR 600 600 600,000 600,000 565%  207%
Short Term Sukuks 12 PACRA 2024 plus base rate of
(Face value of Rs 1,000,000 per certficate) 0.5%
Lucky Electric Power Company Limited A, Quarterly  Apri 11,2024 3 months KIBOR 900 900 900,000 900,000 847%  340%
Short Term Sukuks 14 PACRA plus base rate of
(Face value of Rs 1,000,000 per certificate) 045%
K-Electric Limited A, Semi-annually February9, 6 months KIBOR 1,050 300 750 750,060 750,000 (60) T00%  258%
Short Term Sukuks 18 PACRA 2024 plus base rate of
(Face value of Rs 1,000,000 per certficate) 0.3%
K-Electric Limited A+, VIS Quartery  Apr 24,2024 3 months KIBOR 750 750 750000 750,000 0% 256%
Short Term Sukuks 21 plus base rate of
(Face value of Rs 1,000,000 per certficate) 0.5%
Total as at December 31, 2023 (un-audited) 3000060 3000000 60) 28.26%  10.33%
Total as at June 30, 2023 (audited) 1955000 1,955,000 - 17.88%  9.86%
5.3 Government securities - ljara sukuks
; Unrealised | Market value asa
Profit Asat |Purchased re::li’e i As at vglarewal:gt Marl::tavtalue (diminution) /| percentage of
. payments / | Maturity ) duy 1, | duringthe | oo | Degember | 2 appreciation ™ot nef assels
Name of the security - Profit rate > | during the December | December | asat |,
principal date 2023 | period eriod 3,203 Mo | 3 [Pecemberdt, investments | of the
redemptions 4 ' ' 2023 | oftheFund | Fund
.............. Number of certificategessssssessss Rupees in ‘000 R —
POWER GENERATION AND DISTRIBUTION
GoP ljara Sukuk VRR 30 Semi-annually ~ April 17, Weighted average 6 4000 4000 406040 402,360 (3,680) 37%%  1.3%%
(Face Value of Rs. 100,000 per certificate) 2024
GoP e Sukuk . Aoualy  Decemberd,  1952% 56925 65 23458 Q%85 4000 2% 81
(Face Value of Rs. 5,000 per certificate) 2004
Total as at December 31, 2023 (un-audited) 2760608 2760937 9 2601%  9.52%
Total as at June 30, 2023 (audited)
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5.4 Term deposit receipts

Face value ) Market value as a
Carrying  Market value
Amount | Amount | t t percentage of
Name of investee company Rating Maturity date  |Profit rate{ As at July 1,| placed | redeemed Asat | valueasa oa total
0 L h ot December | December | December | net assets
023 durln.gl e durmgt e oz | M3 | 3202 investments ofthe Fund
period period of the Fund
........................... (Rupees in '000) [ —— [ S—
Commercial banks
Bank Alfalah Limited - Islamic Banking AA+, PACRA July 5, 2023 2000% 2,000,000 - 2,000,000
Askari Bank Limited - Islamic Banking AA+, PACRA August 11,2023 20.20% 1,800,000 - 1,:800,000
Faysal Bank Limited AAVIS August31,2023  19.90% 500,000 - 500,000
Bank Alfalah Limited - Islamic Banking AAt, PACRA August 7, 2023 20.98% - 1,600,000 1,600,000
Bank Alfalah Limited - Islamic Banking AAt PACRA  September7,2023  20.97% - 1,600,000 1,600,000
Alied Bank Limited - Islamic Banking AAA PACRA  November27,2023  21.25% - 1250000 1,250,000
Bank Alfalah Limited - Islamic Banking AAt, PACRA October 9, 2023 20.97% - 1,600,000 1,600,000
Faysal Bank Limited AA VIS October 18,2023 21.30% - 1,200,000 1,200,000
Bank Alfalah Limited - Islamic Banking AA+PACRA  November10,2023  20.95% - 1,600,000 1,600,000
Faysal Bank Limited AVIS November 20,2023 21.35% - 1200000 1,200,000
Bank Alfalah Limited - Islamic Banking AA+,PACRA  December 11,2023 20.95% - 1,600,000 1,600,000
Faysal Bank Limited AAVIS December 20,2023 21.35% - 1200000 1,200,000
Bank Alfalah Limited - Islamic Banking AA+ PACRA  December 29,2023  20.95% - 1,600,000 1,600,000 - - - - -
Faysal Bank Limited AAVIS January 12,2024 21.45% - 2,000,000 - 2000000 2000000 2000000  1884%  689%
Faysal Bank Limited AVIS January 22,2024 21.45% - 1500000 - 1500000 1500000 1500000  444%  5AT%
Bank Alfalah Limited - Islamic Banking AAHPACRA  January 29,2024 20.95% - 1,035,000 - 1035000 1035000 1035000  975% 357%
Total as at December 31, 2023 (un-audited) 4535000 4535000  42.73% 15.63%
Total as at June 30, 2023 (audited) 4300000 4300000  39.32%  21.60%
5.5 Bai Muajjal receivable
Camvin Market value as a
Total Vg percentage of
. ) , Deferred | value as at
. , Maturity Profit | transaction | total
Name of investee company Rating , income | December net assets
date rate price investment
31.2023 Investments
) of the Fund
of the Fund
................ (Rupees in '0[]0) %
Development finance institutions
Pakistan Kuwait Investment Company (Private) Limited ~ AAA, PACRA  August7,2023 20.40% 576,972 16,904 - - -
Pakistan Kuwait Investment Company (Private) Limited ~ AAA, PACRA  August 7,2023 20.40% 576,997 16,600 - - -
Pakistan Kuwait Investment Company (Private) Limited ~ AAA, PACRA  August7,2023 2040% 577,021 16,29 - - -
Pak Oman Investment Company Limited AA+ VIS May10,2024 21.05% 351,200 32,862 318,338 3.00%  1.10%
Total as at December 31, 2023 (un-audited) 2082190 82662 318,338 3.00%  1.10%
Total as at June 30, 2023 (audited) 20,104,402 435,076 1,681,190 15.37%  8.49%
(Un-audited) (Audited)
5.6 Unrealised appreciation on re-measurement of December 31, June 30,
investments classified as financial assets at 'fair 2023 2023
value through profit or loss' - net Note @ = -=-e-- (Rupees in '000) ---------
Market value of investments 51,52,53,54&55 10,614,275 10,936,190
Less: carrying value of investments (10,614,006)  (10,936,190)
269 -
6 PRELIMINARY EXPENSES AND FLOATATION COSTS
At the beginning of the period / year 320 554
Less: amortisation during the period / year 6.1 (128) (234)
At the end of the period / year 192 320
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6.1 Preliminary expenses and floatation costs represent expenditure incurred prior to the commencement of
operations of the Fund. These costs are paid by NBP Fund Management Limited (a related party). These costs
are being amortised over a period of five years in accordance with the requirements set out in the Trust Deed
of the Fund and the Non-Banking Finance Companies and Notified Entities Regulations, 2008.

(Un-audited) (Audited)
December 31, June 30,
7 PAYABLE TO NBP FUND MANAGEMENT LIMITED 2023 2023
- THE MANAGEMENT COMPANY - A RELATED PARTY Note --------- (Rupees in '000) ---------
Remuneration payable to the Management Company 71 4,327 1,819
Sindh sales tax payable on remuneration of
the Management Company 7.2 563 236
Reimbursement of allocated expenses payable 7.3 7,430 6,849
Reimbursement of selling and marketing expenses payable 7.4 36,258 36,273
Sales load payable to the Management Company 8,280 4,307
Sindh sales tax payable on sales load 1,077 560
ADC charges payable including Sindh sales tax 71 420
58,646 50,464

71 As per regulation 61 of the NBFC Regulations, the Management Company is entitled to a remuneration equal
to an amount not exceeding the maximum rate of management fee as disclosed in the Offering Document
subject to the total expense ratio limit. Keeping in view the maximum allowable threshold, the Management
Company has charged its remuneration at the following rates:

Rate applicable from July|  Rate applicable from Rate applicable from Rate applicable from Rate applicable from
21,2023 to December 31, | July 1, 2023 to July 20, December 15, 2022 to December 1,2022to | July 1,2022 to November
2023 2023 June 30, 2023 December 14, 2022 30,2022
1% on net income, subject to | 0.5% on net income, subject | 0.5% on net income, subject | 1% on net income, subject to [2.25% on net income, subject
floor and capping of 0.1% | to floor and capping of 0.1% | to floor and capping of 0.1% | floor and capping of 0.1% | tofloor and capping of 0.3%
and 1% per annumofthe | and 1% per annumofthe | and 1% per annumofthe | and 1% per annumofthe | and 1% per annumof the
average net assets average net assets average net assets average net assets average net assets

7.2 During the period, an amount of Rs. 2.944 million (2022: Rs. 2.360 million) was charged on account of sales
tax on management fee levied through Sindh sales tax on Services Act, 2011 at the rate of 13% (2022: 13%).

7.3 In accordance with Regulation 60 of the NBFC Regulations, the Management Company is entitled to charge
fees and expenses related to registrar services, accounting, operation and valuation service, related to a
Collective Investment Scheme (CIS).

The Management Company based on its discretion has charged accounting and operational charges under
the following rates:
Rate applicable from July 1, 2023 to December 31, Rate applicable from July 1, 2022 to June 30,
0.125% per annum of average annual net assets 0.125% per annum of average annual net assets
7.4 In accordance with Circular 11 dated July 5, 2019 with respect to charging selling and marketing expenses,

the Management Company based on its own discretion has charged selling and marketing expenses at the
following rates keeping in view the overall return and the total expense ratio limit of the Fund as defined under
the NBFC Regulations.

Rate applicable from
July 21, 2023 to
December 31, 2023

Rate applicable from
July 01, 2023 to
July 20, 2023

Rate applicable from
April 07, 2023 to
June 30, 2023

Rate applicable from
March 10, 2023 to
April 06, 2023

Rate applicable from
December 15, 2022 to
March 09, 2023

Rate applicable from
December 06, 2022 to
December 14, 2022

Rate applicable from
December 01, 2022 to
December 05, 2022

Rate applicable from
July 01, 2022 to
November 30, 2022

0.61% per annum of
average annual net
assets

0.67% per annum of
average annual net
assets

0.67% per annum of
average annual net
assets

0.55% per annum of
average annual net
assets

0.40% per annum of
average annual net
assets

0.35% per annum of
average annual net
assets

0.13% per annum of
average annual net
assets

0.02% per annum of
average annual net
assets
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(Un-audited) (Audited)
December 31, June 30,

8 PAYABLE TO THE SECURITIES AND EXCHANGE 2023 2023
COMMISSION OF PAKISTAN Note --------- (Rupees in '000) ---------
Annual fee payable 8.1 1,600 3,475
8.1 In accordance with the NBFC Regulations, a Collective Investment Scheme (CIS) is required to pay non-

refundable fee to the Securities and Exchange Commission of Pakistan (SECP).

Effective from July 1, 2023, the SECP vide SRO No. 592(1)/2023 dated May 17, 2023, has revised the rate of
fee to 0.075% per annum of the daily net assets of the Fund, applicable to "Money Market Scheme". Previously,
the rate of fee applicable on all categories of CISs was 0.02% per annum of the daily net assets of the Fund.
Accordingly, the Fund has charged the SECP fee at the rate of 0.075% per annum of the daily net assets during
the period.

Further, the Fund is required to pay the SECP fee within fifteen days of the close of every calendar month.
Previously, the Fund was required to pay the SECP fee within three months of the close of accounting year.

(Un-audited) (Audited)
December 31, June 30,

2023 2023
9 ACCRUED EXPENSES AND OTHER LIABILITIES = —emeeeee- (Rupees in '000) ---------

Auditors' remuneration payable 453 521
Shariah advisory fee payable 4,266 2,617
Legal fee payable 96 180
Withholding tax payable 24,239 14,143
Payable against printing charges 1" 19
Bank and settlement charges payable 529 35

29,594 17,515

10 CONTINGENCIES AND COMMITMENTS
There were no contingencies and commitments outstanding as at December 31, 2023 and June 30, 2023.
1" NET ASSET VALUE PER UNIT

The net asset value (NAV) per unit, as disclosed in the condensed interim statement of assets and liabilities,
is calculated by dividing the net assets of the Fund by the number of units in issue at the period / year end.

(Un-audited) (Audited)
December 31, June 30,

2023 2023
12 CASH AND CASH EQUIVALENTS Note --------- (Rupees in '000) ---------
Bank balances 4 18,000,061 8,651,435
Ceritificates of musharakah 5.1 - 3,000,000
Term deposit receipts 54 4,535,000 4,300,000

22,535,061 15,951,435

13 TAXATION

The income of the Fund is exempt from income tax under clause (99) of Part | of the Second Schedule to the
Income Tax Ordinance, 2001 subject to the condition that not less than 90% of the accounting income for the
year as reduced by accumulated losses and capital gains, whether realised or unrealised, is distributed amongst
the unit holders as cash dividend. Furthermore, as per Regulation 63 of the Non-Banking Finance Companies
and Notified Entities Regulations, 2008, the Fund is required to distribute not less than 90% of its accounting
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income for the year derived from sources other than capital gains as reduced by such expenses as are chargeable
thereon to the unit holders. Since the management intends to distribute the required minimum percentage of
income earned by the Fund for the year ending June 30, 2024 to the unit holders in the manner as explained
above, therefore, no provision for taxation has been made in these condensed financial statements during the
period.

The Fund is also exempt from the provisions of Section 113 (minimum tax) under clause 11A of Part IV of the
Second Schedule to the Income Tax Ordinance, 2001.

14 EARNINGS PER UNIT

Earnings per unit (EPU) has not been disclosed as, in the opinion of the management, the determination of
cumulative weighted average number of outstanding units for calculating EPU is not practicable.

15 TOTAL EXPENSE RATIO

The annualised total expense ratio (TER) of the Fund based on the current period is 1.12% (December 31,
2022: 0.67%) which includes 0.10% (December 31, 2022: 0.07%) representing government levies such as
sales tax and annual fee to the SECP. The TER excluding government levies is 1.02% (December 31, 2022:
0.60%) which is within the maximum limit of 2% (December 31, 2022: 2%) (excluding government levies) under
the NBFC Regulations for a collective investment scheme categorised as a Shariah compliant money market
scheme.

16 INTERIM DISTRIBUTION

The Fund makes distribution on daily basis as per clause 12.1 of the Trust Deed and clause 1.4 of the Offering
Document and re-invests the distributed dividend as per clause 1.4 of the Offering Document. During the period,
the Management Company on behalf of the Fund, has distributed the total profit earned during the period
amounting to Rs 2,325.774 million as dividend and the same has been re-invested.

Payou_t Payou_t Payou_t
Payout date per unit Payout date per unit Payout date per unit
Rupees Rupees Rupees

July 1, 2023 0.0052 July 28, 2023 0.0053  August 24, 2023 0.0055
July 2, 2023 0.0052 July 29, 2023 0.0054  August 25, 2023 0.0054
July 3, 2023 0.0052 July 30, 2023 0.0053  August 26, 2023 0.0054
July 4, 2023 0.0052 July 31, 2023 0.0054  August 27, 2023 0.0054
July 5, 2023 0.0053 August 1, 2023 0.0054  August 28, 2023 0.0054
July 6, 2023 0.0052 August 2, 2023 0.0066  August 29, 2023 0.0054
July 7, 2023 0.0053 August 3, 2023 0.0054  August 30, 2023 0.0054
July 8, 2023 0.0054 August 4, 2023 0.0054  August 31, 2023 0.0054
July 9, 2023 0.0053 August 5, 2023 0.0054 September 1, 2023 0.0055
July 10, 2023 0.0053 August 6, 2023 0.0055 September 2, 2023 0.0054
July 11, 2023 0.0053 August 7, 2023 0.0054  September 3, 2023 0.0054
July 12, 2023 0.0054 August 8, 2023 0.0054  September 4, 2023 0.0054
July 13, 2023 0.0054 August 9, 2023 0.0055 September 5, 2023 0.0054
July 14, 2023 0.0053 August 10, 2023 0.0054  September 6, 2023 0.0055
July 15, 2023 0.0054 August 11, 2023 0.0054  September 7, 2023 0.0054
July 16, 2023 0.0053 August 12, 2023 0.0054  September 8, 2023 0.0054
July 17, 2023 0.0054 August 13, 2023 0.0054 September 9, 2023 0.0055
July 18, 2023 0.0054 August 14, 2023 0.0054  September 10, 2023 0.0054
July 19, 2023 0.0053 August 15, 2023 0.0054  September 11, 2023 0.0055
July 20, 2023 0.0054 August 16, 2023 0.0055 September 12, 2023 0.0054
July 21, 2023 0.0054 August 17, 2023 0.0054 September 13, 2023 0.0055
July 22, 2023 0.0053 August 18, 2023 0.0055 September 14, 2023 0.0055
July 23, 2023 0.0054 August 19, 2023 0.0054  September 15, 2023 0.0054
July 24, 2023 0.0053 August 20, 2023 0.0055 September 16, 2023 0.0055
July 25, 2023 0.0054 August 21, 2023 0.0054 September 17, 2023 0.0055
July 26, 2023 0.0054 August 22, 2023 0.0055 September 18, 2023 0.0054
July 27, 2023 0.0054 August 23, 2023 0.0054  September 19, 2023 0.0055
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Payout Payout Payout
Payout date per unit Payout date per unit Payout date per unit
Rupees Rupees Rupees

September 20, 2023 0.0055 October 25, 2023 0.0055 November 29, 2023 0.0055
September 21, 2023 0.0055 October 26, 2023 0.0057 November 30, 2023 0.0054
September 22, 2023 0.0055 October 27, 2023 0.0055 December 1, 2023 0.0053
September 23, 2023 0.0055 October 28, 2023 0.0055 December 2, 2023 0.0053
September 24, 2023 0.0054 October 29, 2023 0.0055 December 3, 2023 0.0055
September 25, 2023 0.0055 October 30, 2023 0.0055 December 4, 2023 0.0054
September 26, 2023 0.0055 October 31, 2023 0.0055 December 5, 2023 0.0053
September 27, 2023 0.0055 November 1, 2023 0.0055 December 6, 2023 0.0055
September 28, 2023 0.0055 November 2, 2023 0.0055 December 7, 2023 0.0052
September 29, 2023 0.0055 November 3, 2023 0.0055 December 8, 2023 0.0054
September 30, 2023 0.0055 November 4, 2023 0.0055 December 9, 2023 0.0056
October 1, 2023 0.0054 November 5, 2023 0.0054 December 10, 2023 0.0055
October 2, 2023 0.0055 November 6, 2023 0.0055 December 11, 2023 0.0055
October 3, 2023 0.0054 November 7, 2023 0.0055 December 12, 2023 0.0054
October 4, 2023 0.0054 November 8, 2023 0.0055 December 13, 2023 0.0055
October 5, 2023 0.0055 November 9, 2023 0.0055 December 14, 2023 0.0055
October 6, 2023 0.0054 November 10, 2023 0.0054 December 15, 2023 0.0054
October 7, 2023 0.0054 November 11, 2023 0.0056 December 16, 2023 0.0055
October 8, 2023 0.0055 November 12, 2023 0.0055 December 17, 2023 0.0054
October 9, 2023 0.0054 November 13, 2023 0.0055 December 18, 2023 0.0055
October 10, 2023 0.0055 November 14, 2023 0.0055 December 19, 2023 0.0016
October 11, 2023 0.0054 November 15, 2023 0.0055 December 20, 2023 0.0081
October 12, 2023 0.0055 November 16, 2023 0.0055 December 21, 2023 0.0054
October 13, 2023 0.0055 November 17, 2023 0.0056 December 22, 2023 0.0053
October 14, 2023 0.0054 November 18, 2023 0.0055 December 23, 2023 0.0054
October 15, 2023 0.0055 November 19, 2023 0.0055 December 24, 2023 0.0054
October 16, 2023 0.0054 November 20, 2023 0.0055 December 25, 2023 0.0055
October 17, 2023 0.0055 November 21, 2023 0.0055 December 26, 2023 0.0054
October 18, 2023 0.0055 November 22, 2023 0.0055 December 27, 2023 0.0056
October 19, 2023 0.0055 November 23, 2023 0.0055 December 28, 2023 0.0062
October 20, 2023 0.0055 November 24, 2023 0.0055 December 29, 2023 0.0054
October 21, 2023 0.0055 November 25, 2023 0.0055 December 30, 2023 0.0068
October 22, 2023 0.0055 November 26, 2023 0.0055 December 31, 2023 0.0054
October 23, 2023 0.0055 November 27, 2023 0.0055
October 24, 2023 0.0055 November 28, 2023 0.0055

TRANSACTIONS WITH RELATED PARTIES / CONNECTED PERSONS

Related parties / connected persons include NBP Fund Management Limited being the Management Company,
Central Depository Company of Pakistan Limited being the Trustee, National Bank of Pakistan (NBP) and
Baltoro Growth Fund being the sponsors, NAFA Pension Fund and NAFA Provident Fund Trust being the
associates of the Management Company, other collective investment schemes managed by the Management
Company, directors and key management personnel of the Management Company and other associated
companies. Connected persons also includes any person beneficially owing directly or indirectly 10% or more
of the units in the issue / net assets of the Fund.

Transactions with related parties / connected persons are executed on an arm's length basis and essentially
comprise sale and redemption of units, fee on account of managing the affairs of the Fund, sales load, other
charges and distribution payments to related parties / connected persons. The transactions with related parties
/ connected persons are in the normal course of business, at contracted rates and at terms determined in
accordance with the market rates.

Remuneration to the Management Company of the Fund is determined in accordance with the provisions of
the NBFC Regulations and the Trust Deed.

Remuneration to the Trustee of the Fund is determined in accordance with the provisions of the NBFC Regulations
and the Trust Deed.
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17.5 Allocated expenses and selling and marketing expenses are reimbursed by the Fund to the Management
Company subject to the maximum prescribed Total Expense Ratio.

17.6  The details of transactions with related parties / connected persons during the period are as follows:

--------- (Un-audited) ---------
Half year ended
December 31,

2023 2022
-------- (Rupees in '000) --------

NBP Fund Management Limited - the Management Company

Remuneration of NBP Fund Management Limited - the Management Company 22,647 18,157
Sindh Sales Tax on remuneration of the Management Company 2,944 2,360
Reimbursement of allocated expenses 14,581 8,362
Reimbursement of selling and marketing expenses 71,822 7,761
Sales and transfer load 3,973 1,818
Sindh sales tax on sales and transfer load 516 236
ADC charges including Sindh sales tax 542 153
Central Depository Company of Pakistan Limited - the Trustee

Remuneration of the Trustee 6,416 3,679
Sindh sales tax on remuneration of the Trustee 834 478

Key management personnel of the Management Company

Dividend re-invest units issued: 342,502 units (2022: 194,546 units) 3,425 1,945
Units issued: 5,402,021 units (2022: 2,463,878 units) 54,020 24,639
Units redeemed: 6,087,744 units (2022: 2,001,542 units) 60,877 20,015
NBP Islamic Capital Preservation Plan - VI

Dividend re-invest units issued: 21,700 units (2022: 613,779 units) 217 6,138
Units issued / transferred in: Nil (2022: 11,740,800 units) - 117,408
Units redeemed / transferred out: 625,374 units (2022: 4,000,000 units) 6,254 40,000
National Bank of Pakistan - Parent of the Management Company

Profit on bank balances 4,448 10,225
Baltoro Partners (Private) Limited - common directorship

Dividend re-invest units issued: 37,194 units (2022: 23 units) 372 -
Units redeemed: 480,000 units (2022: Nil) 4,800 -
Yunus Textile Mills Limited*

Dividend re-invest units issued: Nil units (2022: 5,456,757 units) - 54,568
Units issued / transferred in: Nil units (2022: 250,000,000 units) - 2,500,000
NAFA Islamic Capital Preservation Plan - I**

Dividend re-invest units issued: Nil (2022: 238,154 units) - 2,382
NAFA Islamic Capital Preservation Plan - II**

Dividend re-invest units issued: Nil (2022: 20,746 units) - 207
NAFA Islamic Capital Preservation Plan - lII**

Dividend re-invest units issued: Nil (2022: 105,148 units) - 1,051
NAFA Islamic Capital Preservation Plan - IV**

Dividend re-invest units issued: Nil (2022: 43,947 units) - 439
Units redeemed / transferred out: Nil (2022: 826,900 units ) - 8,269
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--------- (Un-audited) ---------
Half year ended
December 31,

2023 2022
-------- (Rupees in '000) --------

NBP Islamic Capital Preservation Plan - V**

Dividend re-invest units issued: Nil (2022: 103,140 units) - 1,031
Lucky Electric Power Company Limited - common directorship

Purchase of sukuks 1,500,000 -
Income on sukuks 99,864 -

K-Electric Limited - common directorship

Purchase of sukuks 1,818,397 11,076,124
Sale of sukuks 318,337 9,099,671
Income on sukuks 203,591 98,562

Portfolio managed by the Management Company

Dividend re-invest units issued: 3,001,681 units (2022: 1,446,123 units) 30,019 14,461
Units issued / transferred in: 64,651,320 units (2022: 70,543,498 units) 646,513 705,435
Units redeemed / transferred out: 56,306,985 units (2022: 89,168,359 units) 563,069 891,684

Pakistan Defence Officers Housing Authority - unit holders with more

than 10% holding*
Dividend re-invest units issued: Nil (2022: 14,314,556 units) - 143,146
Units issued / transferred in: Nil (2022: 150,000,000 units) - 1,500,000
Units redeemed / transferred out: Nil (2022: 25,000,000 units) - 250,000

Fauji Fertilizer Company Limited - common directorship

Dividend re-invest units issued: 10,679,989 units (2022: Nil) 106,800 -
Units issued / transferred in: 973,193,928 units (2022: Nil) 9,731,940 -
Units redeemed / transferred out: 751,940,559 units (2022: Nil) 7,519,406 -

* Current period figures have not been presented as the person is not classified as a related party / connected
person of the Fund as at December 31, 2023.

*%

Current period figures have not been presented as the plans have matured during the period ended
December 31, 2023.

(Un-audited) (Audited)

December 31, June 30,
2023 2023
17.7  Amounts / balances outstanding as at period / year end are as follows: --------- (Rupees in '000) ---------

NBP Fund Management Limited - the Management Company
Remuneration payable to the Management Company 4,327 1,819

Sindh sales tax on remuneration of the Management Company 563 236
Reimbursement of allocated expenses payable 7,430 6,849
Reimbursement of selling and marketing expenses payable 36,258 36,273
Sales load payable to Management Company 8,280 4,307
Sindh Sales Tax payable on sales load 1,077 560
ADC charges payable including Sindh sales tax 1 420
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(Un-audited) (Audited)
December 31, June 30,
2023 2023
--------- (Rupees in '000) ---------

Central Depository Company of Pakistan Limited - the Trustee

Trustee remuneration payable 1,167 1,001
Sindh Sales Tax payable on remuneration of the Trustee 152 130
Security deposit with the Central Depository Company of Pakistan Limited 100 100
Key management personnel of the Management Company

Units held: 3,611,206 units (June 30, 2023: 3,928,963 units) 36,112 39,290
Baltoro Partners (Private) Limited - common directorship

Units held: 5,499 units (June 30, 2023: 448,305 units) 55 4,483
Fauji Fertilizer Company Limited - common directorship

Units held: 231,933,358 units (June 30, 2023: Nil) 2,319,334 -
National Bank of Pakistan - Parent of the Management Company

Bank balance 19,588 14,847
Profit receivable 26 271
Lucky Electric Power Company Limited - common directorship

Short term sukuks held: 1,500 certificates (June 30, 2023: Nil certificates) 1,500,000 -
Profit receivable on short term sukuks 99,864 -

K-Electric Limited - common directorship
Short term sukuks held: 1,500 units (June 30, 2023: 1,655 units) 1,500,000 1,655,000
Profit receivable on short term sukuks 101,186 86,660

NBP Islamic Capital Preservation Plan - VI
Units held: Nil (June 30, 2023: 603,674 units) - 6,037

Portfolio managed by the Management Company
Units held: 46,471,623 units (June 30, 2023: 35,125,606 units) 464,715 351,256

17.8  Other balances due to / from related parties / connected persons are included in the respective notes to these
condensed interim financial statements.

18 FAIR VALUE MEASUREMENT

Fair value is the price that would be received to sell an asset or paid to transfer a liability in an orderly transaction
between market participants at the measurement date. Consequently, differences can arise between carrying
values and the fair value estimates.

Financial assets which are tradeable in an open market are revalued at market prices prevailing on the reporting
date. The estimated fair value of all other financial assets and financial liabilities is considered not to be
significantly different from the respective book values as the items are either short-term in nature or repriced
periodically.

Underlying the definition of fair value is the presumption that the Fund is a going concern without any intention
or requirement to curtail materially the scale of its operations or to undertake a transaction on adverse terms.

18.1 Fair value hierarchy
International Financial Reporting Standard 13, 'Fair Value Measurement' requires the Fund to classify assets

using a fair value hierarchy that reflects the significance of the inputs used in making the measurements. The
fair value hierarchy has the following levels:
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Level 1: quoted prices (unadjusted) in active markets for identical assets or liabilities;

Level 2: inputs other than quoted prices included within level 1 that are observable for the asset or liability
either directly (i.e. as prices) or indirectly (i.e. derived from prices); and

Level 3: inputs for the asset or liability that are not based on observable market data (i.e. unobservable inputs).

As at December 31, 2023 and June 30, 2023 the Fund held the following financial instruments measured at
fair value.

Un-audited
----------------------- As at December 31, 2023 ------===-=s==n-unmueun

Level1 || Level2 || Level3 || Total
(Rupees in '000)

At fair value through profit or loss

Corporate sukuk certificates - 3,000,000 - 3,000,000
Term deposit receipts* - 4,535,000 - 4,535,000
Government securities - ljara sukuks - 2,760,937 - 2,760,937
Bai Muajjal receivable* - 318,338 - 318,338
- 10,614,275 - 10,614,275
Audited
----------------------- As at June 30, 2023 -----------===-=u=unmm-
Level1 || Level2 || Level3 || Total

(Rupees in '000)

At fair value through profit or loss

Term deposit receipts* - 4,300,000 - 4,300,000
Corporate sukuk certificates - 1,955,000 - 1,955,000
Certificates of musharakah* - 3,000,000 - 3,000,000
Bai Muajjal receivable* - 1,681,190 - 1,681,190

- 10,936,190 - 10,936,190

The carrying value of these securities approximate their fair value since these are short term in nature and are
placed with counter parties which have high credit ratings.

19 GENERAL

19.1  Figures in these condensed interim financial statements have been rounded off to the nearest thousand of
Rupees, unless otherwise stated.

19.2 Corresponding figures have been re-classified and re-arranged in these condensed financial statements,
wherever necessary to facilitate comparison and to conform with changes in presentation in the current period.
No significant rearrangements or reclassifications have been made in these condensed financial statements
during the current period.

20 DATE OF AUTHORISATION FOR ISSUE
These condensed interim financial statements were authorised for issue by the Board of Directors of the

Management Company on February 29, 2024.

For NBP Fund Management Limited
(Management Company)

Chief Financial Officer Chief Executive Officer Director
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