DIRECTORS' REPORT

The Board of Directors of NBP Fund Management Limited is pleased to present the unaudited
Condensed Interim financial statements of NBP Pakistan Growth Exchange Traded Fund
(NBP-GETF) for the quarter ended September 30, 2024.

Fund's Performance

Equities remained strong during 1QFY 25 and the benchmark KSE-100 Index scaled new highs
as it crossed the psychological barrier of 80,000 points for the first time. At the end of period,
KSE-100 Index settled at around 81,000 level, surging by around 2,669 points, up by 3.4%
during the quarter.

Notwithstanding the heightened volatility during the period, the overall market sentiment
remained upbeat. During mid-July, Pakistani authorities and IMF reached Staff Level
Agreement (SLA) for a 37-month Extended Fund Facility Arrangement (EFF) of USD 7
billion, which strengthened investors’ confidence. The international ratings agencies, both
Fitch Ratings and Moody’s, upgraded Pakistan’s Long-Term Foreign-Currency Issuer Default
Rating by one notch. Other macro-economic indicators also highlighted gradual improvement
during the period. Inflation finally cooled off to a single digit in 1Q, averaging around 9.2%,
with Sept-24 inflation reading at 6.9% (lowest since Jan-21). As a result, central bank was able
to cut Policy Rate by another 300 basis points to 17.5%. Related to this, the secondary market
yields on government instruments fell sharply across all tenures. The yields on short-term
papers saw a decline in the range of around 3% to 5.5%, while longer tenure papers also saw
yield compression of around 2% to 4%. Current Account Deficit (CAD) was recorded at merely
USD 98 million, down from USD 1.2 bn in same period last year, despite lifting of import
restrictions & clearing of backlog of pending payments. It was due to significant improvement
in workers’ inflows, which improved from USD 6.3 bn in IQFY24 to USD 8.8 bn in the recent
quarter. Both inflation and CAD benefited from softening of commaodities in international
market as Bloomberg Commodity Index was seen at 93.3 level during the quarter, which is the
lowest reading since Aug-21. The FX reserves of the country further increased by around USD
1.3 bn, and surpassed the USD 10 bn mark. Despite these favorable developments, the Index
gains were relatively modest as market participants were concerned about the delay in IMF
program, since IMF board accorded its nod towards end of Sept-24. Investors were also
perturbed by the Index downgrade by FTSE from Emerging status to Frontier status for
Pakistan, which entailed an outsized foreign outflow bulk of which took place towards end of
the period.

In terms of sector-wise performance, Automobile Assembler, Cements, Commercial Banks,
Fertilizers, Insurance, Leather & Tanneries, Miscellaneous, Oil & Gas Exploration,
Pharmaceutical, and Transport sectors outperformed the market. On the contrary, Auto Parts
& Accessories, Cable & Elec. Goods, Chemicals, Engineering, Food & Personal Care, Glass
& Ceramics, Investment Banks/Companies, Oil & Gas Marketing Companies, Paper & Board,
Power Generation & Distribution, Refinery, Sugar & Allied, Technology & Communication,



Textile Composite and, Tobacco sectors lagged behind the market. Regarding participants'
market activity, Individuals, Mutual Funds and Banks/DFIs emerged as the largest net buyers
with inflows of around USD 47 million, USD 19 million, and USD 8 million, respectively.
Conversely, Foreigner and Insurance reduced their net holdings by around USD 22 million and
USD 19 million, respectively.

The size of NBP Pakistan Growth Exchange Traded Fund has increased from Rs. 88 million to
Rs. 90 million during the period, i.e., an increase of 2.3%. During the period, the unit price of
NBP Pakistan Growth Exchange Traded Fund (NBPGETF) has increased from Rs. 15.9033 on
June 30, 2023 to Rs 16.2933 on September 30, 2024, thus showing an increase of 2.5%. The
Benchmark for the same period increases by 2.9%. Thus, the Fund has underperformed its
Benchmark by 0.4% during the period under review. Tracking error for the period was 0.02%.
Since inception the NAV of the Fund has increased from Rs. 8.0273 (Ex-Div) on October 06,
2020 Rs 16.2933 on September 30, 2024, thus showing an increase of 103.0%. During the said
period, the Benchmark increased by 125.9%, translating into underperformance of 22.9%. This
performance is net of management fee and all other expenses.

The Fund has earned a total income of Rs. 2.51 million during the period. After deducting total
expenses of Rs. 0.36 million, the net income is Rs. 2.15 million The asset allocation of the
Fund as on September 30, 2024 is as follows:
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NBP PAKISTAN GROWTH EXCHANGE TRADED FUND
CONDENSED INTERIM STATEMENT OF ASSETS AND LIABILITIES
AS AT SEPTEMBER 30, 2024

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

30, 2024 2024
Note =---- (Rupees in '000) -----

ASSETS
Bank balances 4,551 2,353
Investments 4 86,493 96,206
Profit and dividend receivable 377 331
Other receivables 63 63
Total assets 91,484 98,953
LIABILITIES
Payable to NBP Fund Management Limited - Management Company 20 20
Payable to Central Depository Company of Pakistan Limited - Trustee 8 9
Payable to the Securities and Exchange Commission of Pakistan 7 7
Payable against Redemption of Units 159 -
Dividend Payable - 9,766
Accrued expenses and other liabilities 1,025 729
Total liabilities 1,219 10,531
NET ASSETS 90,265 88,422
UNIT HOLDERS' FUND (AS PER STATEMENT ATTACHED) 90,265 88,422
CONTINGENCIES AND COMMITMENTS 5

----- Number of units -----
NUMBER OF UNITS IN ISSUE 5,540,000 5,560,000

----------- Rupees -----------
NET ASSET VALUE PER UNIT 16.2933 15.9033

The annexed notes 1 to 11 form an integral part of this condensed interim financial statements.

For NBP Fund Management Limited
(Management Company)

Chief Financial Officer Chief Executive Officer Director



NBP PAKISTAN GROWTH EXCHANGE TRADED FUND
CONDENSED INTERIM INCOME STATEMENT (UN-AUDITED)
FOR THE QUARTER ENDED SEPTEMBER 30, 2024

Note
INCOME
Profit on bank deposits
Dividend income

Loss) / gain on sale of investments - net
Unrealised appreciation on re-measurement of investments
classified as financial assets ' at fair value through profit or loss' - net

Total income

EXPENSES

Remuneration of NBP Fund Management Limited - Management Company
Sindh Sales Tax on remuneration of the Management Company
Remuneration of Central Depository Company of Pakistan Limited - Trustee
Sindh Sales Tax on remuneration of the Trustee

Annual fee of the Securities and Exchange Commission of Pakistan

Listing Fee

Securities transaction cost

Auditors' remuneration

Legal and professional charges

Settlement and bank charges

Printing charges

Total operating expenses

Net income from operating activities

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

Net income for the period before taxation
Taxation

Net income for the period after taxation
Accounting income available for distribution:

- Relating to capital gains
- Excluding capital gains

The annexed notes 1 to 11 form an integral part of this condensed interim financial statements.

For NBP Fund Management Limited

(Management Company)

Chief Financial Officer Chief Executive Officer

Quarter Ended || Quarter Ended
September 30, September 30,
2024 2023
------------ (Rupees in '000) ------------

46 87

2,110 1,480

2,156 1,567

(235) 1,774

593 3,269

358 5,043

2,514 6,610

22 15

3 2

21 15

7 7

39 39

63 63

53 25

102 2

46 1

356 169

2,158 6,441
(&) (40)

2,155 6,401

2,155 6,401

358 5,043

1,797 1,358

2,155 6,401

Director



NBP PAKISTAN GROWTH EXCHANGE TRADED FUND
CONDENSED INTERIM STATEMENT OF COMPREHENSIVE INCOME (UN-AUDITED)
FOR THE QUARTER ENDED SEPTEMBER 30, 2024

Quarter Ended Quarter Ended
September 30, September 30,
2024 2023
------------- (Rupees in '000) ----------—-

Net income for the period after taxation 2,155 6,401

Other comprehensive income for the period - -

Total comprehensive income for the period 2,155 6,401

The annexed notes 1 to 11 form an integral part of this condensed interim financial statements.

For NBP Fund Management Limited
(Management Company)

Chief Financial Officer Chief Executive Officer Director



NBP PAKISTAN GROWTH EXCHANGE TRADED FUND
CONDENED INER M STATEMENIT (F MOEMENI IN UNT HOLDERS FUND (UNATUDI TED)
FOR THE QUARTER ENDED SEPTEMBER 30, 2024

Capital | Undistributed Capital | Undistributed
. Total . Total
value income value income
-------------- (Rupees in '000) (Rupees in '000) --------------
Net assets at beginning of the period 55,475 32,947 88,422 54,492 (853) 53,639
Issuance of 10,000 units (2023: Nil units)

- Capital value 159 - 159 - - -

- Element of (loss) 3 - 3 - - -
Total proceeds on issuance of units 162 - 162 - - -
Redemption of 30,000 units (2023: 20,000 units)

- Capital value (477) - (477) (295) - (295)

- Element of income - - - (39) - (39)
Total payments on redemption of units (477) - (477) (334) - (334
Element of income / (losses) and capital gains / (losses) included

in prices of units issued less those in units redeemed - net 3 - 3 40 - 40
Total comprehensive income for the period - 2,155 2,155 - 6,401 6,401
Final Distribution Nil (2023: Rs. 0.34 per unit declared on 19-Sep-20: - - - (1,846) (1,8406)
Net assets at end of the period (un-audited) 55,163 35,102 90,265 54,198 3,702 57,900
Undistributed income brought forward forward:

- Realised income - 2,269
- Unrealised income / (loss) 32,947 (3,122)

32,947 (853)
Accounting income available for distribution:
- Relating to capital gains 358 5,043
- Excluding capital gains 1,797 1,358

2,155 6,401

Final Distribution Nil (2023: Rs. 0.34 per unit declared on 19-Sep-2023 - (1,846)
Undistributed income cartied forward 35,102 3,702
Undistributed income carried forward:
- Realised income 34,509 433
- Unrealised income 593 3,269

35,102 3,702

(Rupees) (Rupees)
Net assets value per unit at beginning of the period 15.9033 9.8240
Net assets value per unit at end of the period 16.2933 10.6629
The annexed notes 1 to 11 form an integral part of this condensed interim financial statements.
For NBP Fund Management Limited
(Management Company)
Chief Financial Officer Chief Executive Officer Director

Quarter Ended September 30, 2024

Quarter Ended September 30, 2023




NBP PAKISTAN GROWTH EXCHANGE TRADED FUND
CONDENSED INTERIM CASH FLOW STATEMENT (UN-AUDITED)
FOR THE QUARTER ENDED SEPTEMBER 30, 2024

Quarter Ended
September 30,
2024

Quarter Ended
September 30,
2023

CASH FLOWS FROM OPERATING ACTIVITIES

Net income for the period before taxation 2,155 6,401
Adjustments
Profit on bank deposits (46) 87)
Dividend income (2,110) (1,480)
Gain / (Loss) on sale of investments - net 235 -
Unrealised diminution on re-measurement of investments
classified as financial assets ' at fair value through profit or loss' - net (593) (3,269)
Element of (income) / losses and capital (gains) / losses included
in prices of units issued less those in units redeemed - net 3 40
(2,511) (4,796)
(Inctease) / Decrease in assets
Investments - net 10,071 (244)
10,071 (244)
Increase in liabilities
Payable to Central Depository Company of Pakistan Limited - Trustee 1) 12
Dividend Payable (9,766) (764)
Payable to the Secutities and Exchange Commission of Pakistan - (6)
Accrued expenses and other liabilities 296 102
9,471) (656)
Dividend income received 2,110 949
Profit received on bank deposits 85
Net cash (used in) / generated from operating activities 2,354 1,739
CASH FLOWS FROM FINANCING ACTIVITIES
Amount received against issuance of units 162 -
Amount paid against redemption of units (318) (334)
Dividend Paid - (1,846)
Net cash (used in) from financing activities (156) (2,180)
Net decrease in cash and cash equivalents during the period 2,198 (441)
Cash and cash equivalents at the beginning of the period 2,353 2,073
Cash and cash equivalents at the end of the period 4,551 1,632
The annexed notes 1 to 11 form an integral part of this condensed interim financial statements.
For NBP Fund Management Limited
(Management Company)
Chief Financial Officer Chief Executive Officer Director



NBP PAKISTAN GROWTH EXCHANGE TRADED FUND
NOTES TO AND FORMING PART OF THE CONDENSED INTERIM FINANCIAL STATEMENTS
(UN-AUDITED)

FOR THE QUARTER ENDED SEPTEMBER 30, 2024

1 LEGAL STATUS AND NATURE OF BUSINESS

NBP Pakistan Growth Exchange Traded Fund (the Fund) is an open ended mutual fund constituted under a Trust Deed entered
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 June
03, 2020

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).

The Fund has been categorized as an open ended exchange traded mutual fund that aims to provide investors an opportunity to
track the performance of NBP Pakistan Growth Index that has been constituted and is maintained by the Management Company
and comprises of 15 equity securities selected with high consideration towards market capitalisation and traded value.

The Fund is a hybrid fund having features of both open ended and close ended funds. A new concept of Authorised Participants
(APs) has been introduced who will act as market makers. The Management Company will only have contact with the APs for
issuance and redemption of units. The units of the Fund are tradeable in the Pakistan Stock Exchange Limited (PSX). The APs to
whom the units are issued may either keep the units with themselves or trade in the PSX. Consequently, upon trading, the holders
of the units keep on changing. Moreover, on issuance and redemption of units, the basket of shares will be exchanged between
APs and Management Company and cash will be paid / received if there is a difference in the market value of shares and net asset
value.

The Pakistan Credit Rating Agency Limited (PACRA) has reaffirmed an asset manager rating of AM1 as at June 21, 2024 (2023:
AM1 on June 22, 2023) to the Management Company. The rating reflects the Management Co m p anexperisnced management
team, structured investment process and sound quality of systems and processes.

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

The Fund is an Open Ended Exchange Traded Mutual Fund categorised as "Listed Index Tracking Fund" and is listed on
Pakistan Stock Exchange (PSX) Limited.

During the year ended 30 June, 2021 The Trust Act, 1882 was repealed due to the promulgation of Provincial Trust Act namely
"Sindh Trusts Act, 2020" (the Sindh Trust Act) as empowered under the Eighteenth Amendment to the Constitution of Pakistan.
The Fund is required to be registered under the Sindh Trust Act. Accordingly, on Novemebr 02, 2021 the above-mentioned Trust
Deed has been registered under the Sindh Trust Act.

2 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 Financial Reporting Standards (IFRS) 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

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



NBP PAKISTAN GROWTH EXCHANGE TRADED FUND

NOTES TO AND FORMING PART OF THE CONDENSED INTERIM FINANCIAL STATEMENTS
(UN-AUDITED)

FOR THE QUARTER ENDED SEPTEMBER 30, 2024

31

3.2

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 the 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.

The disclosures made in these condensed interim financial statements have, however, been limited based on the requirements of
the International Accounting Standard 34: 'Interim Financial Reporting'. These condensed interim financial statements do not
include all the information and disclosures required in a full set of financial statements and should be read in conjunction with the
annual published audited financial statements of the Fund for the year ended June 30, 2024.

In compliance with schedule V of the NBFC Regulations the directors of the Management Company hereby declared that this
condensedinterim financi al 1 nformation give a true and fai r vi

These condensed interim financial statements are presented in Pakistan Rupee, which is the Fund's functional and presentation
cutrency.

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

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 financial statements of the Fund for the year

ended June 30, 2024.

The preparation of the condensed interim financial statements in conformity with accounting and reporting standards as
applicable in Pakistan requires 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 the
condensed interim financial statements, the significant judgments made by management in applying the Fu n daceounting policies
and the key soutces of estimation and uncertainty were the same as those applied to the financial statements as at and for the year
ended June 30, 2023. The Fu n dfimncial risk management objectives and policies are consistent with those disclosed in the
financial statements as at and for the year ended June 30, 2024.

(Un-audited) (Audited)
September 30, 2024 June 30,2024
Note  ===mm=mmmemmem- (Rupees in '000) ---------------

INVESTMENTS

At fair value through profit or loss
Quoted equity securities 4.1 86,493 96,206




NBP PAKISTAN GROWTH EXCHANGE TRADED FUND

NOTES TO AND FORMING PART OF THE CONDENSED INTERIM FINANCIAL STATEMENTS
(UN-AUDITED)

FOR THE QUARTER ENDED SEPTEMBER 30, 2024

4.1 Investments in equity securities - listed
Shares of listed companies - fully paid up ordinary shares with a face value of Rs. 10 each unless otherwise stated.

Listed equity securities

____________ Number of shares held —oeeeeeemeer] Market value as a | Holding
percentage of asa
Purcha Bo.nus / Sold As at Total percenfag
Name of the Investee Company As at sed right k Net assets | market |e of paid-
July 1, [during | shares during | Septem | Market of the |[value of up
2024 the [received th'e ber 30, | value Fund invest- |capital of
R R period | 2024 R
period | during ments | investee
%
OIL AND GAS EXPLORATION COMPANIES
Oil and Gas Development Company Limited 58,936 13,991 - 5893 67,034 | 9,615 10.65%  11.12% 0.00%
Pakistan Oilfields Limited 7,784 15 - 1,705 6,094 | 3,808 422%  4.40% 0.00%
Pakistan Petroleum Limited 70,056 14,568 - 7,064 77,560 | 8,285 9.18%  9.58% 0.00%
21,708 24.05%  25.10%
FERTILIZERS
Engro Corporation Limited 19,460 38 - 5094 14404 | 4375 4.85%  5.06% 0.00%
Engro Fertilizer Limited 38364 1,185 - 3,539 36,010 | 6,851 759%  7.92% 0.00%
Fauji Fertilizer Company Limited 37,252 629 - 4087 33,794 | 7,517 8.33%  8.69% 0.00%
18,743 20.77%  21.67%
AUTOMOBILE ASSEMBLER
Millat Tractors Limited - 3,885 - 7 3878 | 2,148 2.38% 2.48%] 0.02%
2,148 2.38%  2.48%
CEMENT
Lucky Cement Limited 7,228 14 - 1,702 5,540 | 4,898 543% 5.66%| 0.00%
4,898 543%  5.66%
POWER GENERATION & DISTRIBUTION
The Hub Power Company Limited 67,276 133 - 8,131 59278 | 7,074 7.84%  8.18% 0.00%
7,074 7.84%  8.18%
COMMERCIAL BANKS
Meezan Bank Limited 31,692 62 - 4054 27,700 | 6,320 7.00%  7.31% 0.00%
Habib Bank Limited 51,708 1,212 - 5276 47,644 | 6,053 6.71%  7.00% 0.00%
Bank Alhabib Limited 36,696 628 - 4084 33240 | 3,281 3.63%  3.79% 0.01%
MCB Bank Limited 24,404 49 - 4569 19,944 | 4794 531%  5.55% 0.00%
Bank Alfalah Limited 47,260 93 - 47,353 - - 0.00%  0.00% 0.00%
United Bank Limited 31,136 61 - 5713 25484 | 7427 8.23%  8.59% 0.00%
27875 30.88%  32.24%
TECHNOLOGY & COMMUNICATION
Systems Limited 11,676 23 - 1,727 9972 | 4,047 448%  4.68% 0.00%
4,047 4.48%  4.68%
Total - September 30, 2024 80,493 95.83% 100%
Carrying value as at September 30, 2024 86,493

5 CONTINGENCIES AND COMMITMENTS
There were no contingencies and commitments outstanding as at September 30, 2024 and June 30, 2024.

6 PAYABLE TO THE SECURITIES AND EXCHANGE COMMISSION OF PAKISTAN

As per NBFC Regulation 62(1), the Asset Management Company, within fifteen days of the close of every calendar
month of the Collective Investment Scheme, shall pay the Commission non-refundable fee which is 0.095% of
average annual net assets of this CIS.

7 TAXATION

The income of the Fund is exempt from income tax under clause (99) of Part I of the Second Schedule to the Income




NBP PAKISTAN GROWTH EXCHANGE TRADED FUND
NOTES TO AND FORMING PART OF THE CONDENSED INTERIM FINANCIAL STATEMENTS
(UN-AUDITED)

FOR THE QUARTER ENDED SEPTEMBER 30, 2024

9.1

9.2

9.3

9.4

9.5

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 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, 2025 to the unit holders in the manner as explained above, therefore, no provision for taxation has
been made in these condensed interim 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.

TOTAL EXPENSE RATIO

The annualized total expense ratio (TER) of the Fund based on the current period is 1.59% (2023: 1.11%) which
includes 0.13% (2023: 0.10%) representing Government Levies and the SECP Fee. The prescribed limit for the ratio
is 2.5% (excluding government levies) under the NBFC Regulations for a collective investment scheme categorized as
an "Index" scheme.

TRANSACTIONS AND BALANCES WITH 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, any entity in which the
Management Company, its CISs or their connected persons have material interest, any person or company beneficially
owning directly or indirectly ten percent or more of the capital of the Management Company or the net assets of the
Fund, directors and their close family members and key management personnel of the Management Company.

Transactions with connected persons / related parties 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. The transactions with connected persons / related patties ate in the normal course of business,
at contracted rates and at terms determined in accordance with market rates.

Remuneration to the Management Company of the Fund is determined in accordance with the provisions of the
NBFC Regulations, 2008 and the Trust Deed.

Remuneration to the Trustee of the Fund is determined in accordance with the provisions of the Trust Deed.

Details of transactions with related parties / connected persons during the period are as follows:

Quarter Ended
September September
30, 2024 30, 2023

------ (Rupees in '000) ------
Central Depository Company of Pakistan Limited - Trustee
Remuneration of Central Depository Company of Pakistan Limited - Trustee 22 15
Sindh Sales Tax on remuneration of the Trustee 3 2
Settlement charges 46 1



NBP PAKISTAN GROWTH EXCHANGE TRADED FUND
NOTES TO AND FORMING PART OF THE CONDENSED INTERIM FINANCIAL STATEMENTS
(UN-AUDITED)

FOR THE QUARTER ENDED SEPTEMBER 30, 2024

9.6

10

11

Taurus Securities Limited - subsidiary of parent company
Brokerage expense

Fauji Fertilizer Company Limited - common directorship
629 shares purchased (2023: Nil shares)

4,087 shares sold (2023: sale of 6,717 shares)

Dividend income

JS Global Capital Limited - unit holder with more than 10% holding
Units purchased during the period: 10,000 units (2023: Nil units purchased)
Units redeemed during the petiod: 20,000 (2023: 30,000 units purchased)

Amounts / balances outstanding as at period end are as follows

NBP Fund Management Limited - Management Company
Remuneration of the Management Company

Sindh Sales Tax on remuneration of the Management Company
Other payable to Management Company

Central Depository Company of Pakistan Limited - Trustee
Remuneration payable to the Trustee

Sindh Sales Tax payable on Trustee remuneration

Settlement charges payable

Fauji Fertilizer Company Limited - common directorship
Shares held: 33,794 shares (June 30, 2023.: 37,252 shares)

JS Global Capital Limited - unit holder with more than 10% holding
Units held: 5,040,000 units (June 30, 2023: 5,060,000 units)

DATE OF AUTHORISATION FOR ISSUE

Quarter Ended
September September
30, 2024 30, 2023

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

2 37
65 -
461 651
339 115

159 -
477 335

(Un-audited) (Audited)
September June 30,
30, 2024 2024

------- Rupees in '000) -------
p

20 20

8

1 1

177 132
7,517 6,068
82,118 80,471

These condensed interim financial statements were authorized for issue by the Board of Directors of the Management

Company on October 30, 2024.

GENERAL

Figures in these condensed interim financial statements have been rounded off to the nearest thousand of rupees.

For NBP Fund Management Limited
(Management Company)

Chief Financial Officer Chief Executive Officer

Director



