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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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NBP Fund Management Limited

DIRECTORS’ REPORT

NBP INCOME FUND OF FUND - NBP CASH PLAN - | (NCP-l)

The Board of Directors of NBP Fund Management Limited is pleased to present the reviewed financial statements
of NBP Income Fund of Fund - NBP Cash Plan - | (NCP-l) for the half year ended December 31, 2024.

Fund's Performance

The size of NBP Income Fund of Fund - NBP Cash Plan - | has decreased from Rs. 4,050 million to Rs. 3,799 million
during the period, a decline of 6%. During the period, the unit price of the Fund has increased from Rs. 10.0674 on
June 30, 2024 to Rs. 10.9808 on December 31, 2024 thus showing a return of 18.0% p.a. as compared to the benchmark
return of 16.2% p.a. for the same period. The performance of the Fund is net of management fee and all other expenses.

The NBP Cash Plan - | is a plan under Fund of Fund structure which invests primarily in NBP Money Market Fund. The
objective of NBP Cash Plan - | is to provide stable income stream with preservation of capital by investing in AA and
above rated banks and money market Funds managed by NBP Funds Management Limited.

During the first half of fiscal year 2025, the State Bank of Pakistan (SBP) held four Monetary Policy Committee (MPC)
meetings, reducing the policy rate to 13% in a calibrated manner, aiming to balance inflationary pressures while
supporting economic growth. The MPC emphasized that maintaining a tight monetary policy stance was instrumental
in sustaining the downward trend in inflation while fostering improved growth prospects. A continued moderation in food
inflation, driven by supportive supply-side dynamics and stable global commodity prices, contributed to sustaining
economic momentum. There was a notable increase in credit to the private sector, reflecting the easing of financial
conditions and banks' efforts to meet the advances-to-deposit ratio (ADR) requirements. This growth in credit signaled
improved business confidence and economic activity.

Secondary market yields on government securities and KIBOR witnessed substantial declines during this period,
indicating reduced borrowing costs and improved liquidity conditions. As of December-end, net liquid foreign exchange
reserves held by the SBP stood at approximately USD 11.7 billion. The SBP conducted thirteen T-Bill auctions, raising
approximately Rs. 7.2 trillion against a target of Rs. 6.9 trillion and maturities of Rs. 10.2 trillion. Yields declined by
around 8.1%, 8.0%, and 6.6% for 3-month, 6-month, and 12-month tenures, respectively. In the final auction of the half-
year, the cut-off yields for the 3-month, 6-month, and 12-month tenures were recorded at 12.0%, 12.0%, and 12.3%,
respectively.

The Fund has earned a total income of Rs. 331.03 million during the period. After deducting total expenses of Rs. 3.77
million, the net income is Rs. 327.26 million. The asset allocation of the Fund as on December 31, 2024 is as follows:

Cash Equivalents &
Other Net Assets
(AA), 10.35%

__Investment in Open
Ended Mutual
Funds, 89.65%
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NBP Fund Management Limited

NBP INCOME FUND OF FUND - NBP CASH PLAN - Il (NCP-II)

The Board of Directors of NBP Fund Management Limited is pleased to present the reviewed financial statements of
NBP Income Fund of Fund - NBP Cash Plan - Il (NCP-II) for the half year ended December 31, 2024.

Fund's Performance

The size of NBP Income Fund of Fund - NBP Cash Plan - Il has increased from Rs. 10,811 million to Rs. 15,157 million
during the period, a notable growth of 40%. During the period, the unit price of the Fund has increased from Rs. 9.1578
(Ex-Div) on June 30, 2024 to Rs. 10.0000 on December 31, 2024 thus showing a return of 18.2% p.a. as compared
to the benchmark return of 16.2% p.a. for the same period. The performance of the Fund is net of management fee
and all other expenses.

The NBP Cash Plan Il is a plan under Fund of Fund structure which invests primarily in NBP Money Market Fund. The
objective of NBP Cash Plan - Il is to provide stable income stream with preservation of capital by investing in AA and
above rated banks and money market Funds managed by NBP Funds Management Limited.

During the first half of fiscal year 2025, the State Bank of Pakistan (SBP) held four Monetary Policy Committee (MPC)
meetings, reducing the policy rate to 13% in a calibrated manner, aiming to balance inflationary pressures while
supporting economic growth. The MPC emphasized that maintaining a tight monetary policy stance was instrumental
in sustaining the downward trend in inflation while fostering improved growth prospects. A continued moderation in food
inflation, driven by supportive supply-side dynamics and stable global commodity prices, contributed to sustaining
economic momentum. There was a notable increase in credit to the private sector, reflecting the easing of financial
conditions and banks' efforts to meet the advances-to-deposit ratio (ADR) requirements. This growth in credit signaled
improved business confidence and economic activity.

Secondary market yields on government securities and KIBOR witnessed substantial declines during this period,
indicating reduced borrowing costs and improved liquidity conditions. As of December-end, net liquid foreign exchange
reserves held by the SBP stood at approximately USD 11.7 billion. The SBP conducted thirteen T-Bill auctions, raising
approximately Rs. 7.2 trillion against a target of Rs. 6.9 trillion and maturities of Rs. 10.2 trillion. Yields declined by
around 8.1%, 8.0%, and 6.6% for 3-month, 6-month, and 12-month tenures, respectively. In the final auction of the half-
year, the cut-off yields for the 3-month, 6-month, and 12-month tenures were recorded at 12.0%, 12.0%, and 12.3%,
respectively.

The Fund has earned a total income of Rs. 616.63 million during the period. After deducting total expenses of Rs. 7.37
million, the net income is Rs. 609.26 million. The asset allocation of the Fund as on December 31, 2024 is as follows:

Cash Equivalents &
Other Net Assets )
(AA), 32.44%

~___Investment in Open
Ended Mutual
Funds, 67.56%

Income Distribution

The Board of Directors of the Management Company has approved interim cash dividend of 8.917 % of the opening
ex-NAV (8.917% of the par value) during the period ended Dec 31, 2024.
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NBP Fund Management Limited

NBP INCOME FUND OF FUND - NBP INCOME PLAN -1 (NIP-I)

The Board of Directors of NBP Fund Management Limited is pleased to present the reviewed financial statements of
NBP Income Fund of Fund - NBP Income Plan - | (NIP-I) for the half year ended December 31, 2024.

Fund's Performance

The size of NBP Income Fund of Fund - NBP Income Plan - | has increased from Rs. 2,025 million to Rs. 2,772 million
during the period, a growth of 37%%. During the period, the unit price of the Fund has increased from Rs. 9.2735 (Ex-
Div) on June 30, 2024 to Rs. 10.1091 on December 31, 2024 thus showing a return of 17.9% p.a. as compared to the
benchmark return of 15.9% p.a. for the same period. The performance of the Fund is net of management fee and all
other expenses.

The NBP Income Plan - | is a plan under Fund of Fund structure which invests primarily in NBP Financial Sector Income
Fund. The objective of NBP Income Plan - | is to provide income enhancement and preservation of capital by investing
in bank deposits and Income Funds Managed by NBP Funds Management Limited.

During the first half of fiscal year 2025, the State Bank of Pakistan (SBP) held four Monetary Policy Committee (MPC)
meetings, reducing the policy rate to 13% in a calibrated manner, aiming to balance inflationary pressures while
supporting economic growth. The MPC emphasized that maintaining a tight monetary policy stance was instrumental
in sustaining the downward trend in inflation while fostering improved growth prospects. A continued moderation in food
inflation, driven by supportive supply-side dynamics and stable global commodity prices, contributed to sustaining
economic momentum. There was a notable increase in credit to the private sector, reflecting the easing of financial
conditions and banks' efforts to meet the advances-to-deposit ratio (ADR) requirements. This growth in credit signaled
improved business confidence and economic activity.

Secondary market yields on government securities and KIBOR witnessed substantial declines during this period,
indicating reduced borrowing costs and improved liquidity conditions. As of December-end, net liquid foreign exchange
reserves held by the SBP stood at approximately USD 11.7 billion. The SBP conducted thirteen T-Bill auctions, raising
approximately Rs. 7.2 trillion against a target of Rs. 6.9 trillion and maturities of Rs. 10.2 trillion. Yields declined by
around 8.1%, 8.0%, and 6.6% for 3-month, 6-month, and 12-month tenures, respectively. In the final auction of the half-
year, the cut-off yields for the 3-month, 6-month, and 12-month tenures were recorded at 12.0%, 12.0%, and 12.3%,
respectively.

Additionally, SBP held six PIB auctions, realizing bids worth approximately Rs. 1.3 trillion. Yields declined by around
4.6%, 4.2%, 3.0%, and 1.9% for 2-year, 3-year, 5-year, and 10-year tenures, respectively, during the period. In the final
auction of the half-year, the cut-off yields for these tenures were recorded at 12.5%, 12.5%, 12.6%, and 12.8%,
respectively.

The Fund has earned a total income of Rs. 241.85 million during the period. After deducting total expenses of Rs. 2.87
million, the net income is Rs. 238.98 million. The asset allocation of the Fund as on December 31, 2024 is as follows:

Cash Equivalents &
Jther Net Assets (AA),
33.82%

Investment in Open
Ended Mutual Funds,
66.18%

Income Distribution

The Board of Directors of the Management Company has approved interim cash dividend of 8.83% of the opening ex-
NAV (8.92% of the par value) during the period ended Dec 31, 2024.
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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 Income Fund of 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, 2024 in accordance with the provisions
of the following:

(i) Limitations imposed on the investment powers of the Management Company under the constitutive documents
of the Fund;
(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, 2025
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NBP Fund Management Limited

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 Income Fund of
Fund (the Fund) as at December 31, 2024 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, 2024. 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 and condensed interim statement of comprehensive income
for the quarter ended December 31, 2024 and December 31, 2023 have not been reviewed, as we are required to
review only the cumulative figures for the half year ended December 31, 2024.

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

Engagement Partner: Noman Abbas Sheikh
Dated: February 28, 2025

Karachi

UDIN: RR202410061ZQNJHVCEM
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NBP Fund Management Limited

CONDENSED INTERIM STATEMENT OF ASSETS AND LIABILITIES
AS AT DECEMBER 31, 2024

December 31, 2024 (Un-audited) June 30, 2024 (Audited)
NBP Cash NBP Cash | [NBP Income Total NBP Cash NBP Cash | |NBP Income Total
Plan -1 Plan - 1l Plan -1 Plan -1 Plan - 1l Plan -1
Note =essmseessmsnmsmsscuneseesnnns(Rupees in 000) (Rupees in 000)-=ssmseesemsemsmsrasemsmmsmsness

ASSETS
Balances with banks 4 386,385 4,925,472 947,020 || 6,258,877 477,465 33,793 509,904 1,021,162
Investments 5 | 3,405,902 10,239,611 1,834,745 || 15,480,258 || 3,608,237 10,783,126 || 1,582,786 || 15,974,149
Profit receivable 4,854 9,719 1,295 15,868 1,716 7,450 1,907 11,073
Prepayments 3,859 4 4 3,867 4,397 - 4,397
Receivable against sale of investments - - - - - 1,130,000 - 1,130,000
Preliminary expenses and floatation costs 6 237 237 237 Al 217 217 277 831
Total assets 3,801,237 15,175,043 2,783,301 21,759,581 4,092,092 11,954,646 2,004,874 18,141,612
LIABILITIES
Payable to NBP Fund Management

Limited - the Management Company 7 546 1,058 1,157 2,761 1,677 5,367 11,858 18,902
Payable to Central Depository Company

of Pakistan Limited - the Trustee 8 237 496 131 864 3N 815 242 1,368
Payable to the Securities and Exchange

Commission of Pakistan (SECP) 9 221 462 122 805 295 773 230 1,298
Payable against redemption of units 24 7,964 5,558 13,546 47 1,131,083 1,319 1,132,449
Accrued expenses and other liabilities 10 1,058 8,026 3,979 13,063 39,303 5,447 56,431 101,181
Total liabilities 2,086 18,006 10,947 31,039 41,633 1,143,485 70,080 1,255,198
NET ASSETS 3,799,151 15,157,037 2,772,354 21,728,542 4,050,459 10,811,161 2,024,794 16,886,414
UNIT HOLDERS’ FUND

(AS PER STATEMENT ATTACHED) 3,799,151 15,157,037 2,772,354 21,728,542 4,050,459 10,811,161 2,024,794 16,886,414
CONTINGENCIES AND COMMITMENTS 11

~-=-NUmber of unitg------s----s-ss-s--- B | (1)1 LT 1] [ R
NUMBER OF UNITS IN ISSUE 345,982,883  1,515,704,334 274,242,840 402,333,007 1,079,997,928 200,444,285
Rupees Rupees

NET ASSET VALUE PER UNIT 10.9808 10.0000 10.1091 10.0674 10.0104 10.1015

The annexed notes 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, 2024

Half year ended December 31, 2024 Quarter ended December 31, 2024
NBP Cash NBP Cash NBP NBP Cash NBP Cash NBP
Plan-1 Plan-1i || Mmeome Total Plan-1 Plan-1i || Mmeome Total
Plan - | Plan -1
Note =mmrmermmemmemmemmeneeen (Rupees in 000) (Rupees in 000) -=--=-=s==semsmssmsmmsansa-
INCOME
Dividend income 1,081 1,125 296 2,502 1,081 1,125 296 2,502
Profit on balances with banks 9,366 35,144 9,498 54,008 2,908 21,623 3,028 27,559
10,447 36,269 9,794 56,510 3,989 22,748 3,324 30,061
Net realised gain on sale of investments 43,665 481,097 153,095 677,857 18,101 256,995 143,291 418,387
Net unrealised appreciation / (diminution) on
re-measurement of investments classified
as financial assets 'at fair value through
profit or loss' 5.2 276,919 99,263 78,968 455,150 107,910 (72,342) (51,579) (16,011)
320,584 580,360 232,063 1,133,007 126,011 184,653 91,712 402,376
Total Income 331,031 616,629 241,857 1,189,517 130,000 207,401 95,036 432,437
EXPENSES
Remuneration of NBP Fund Management Limited -
the Management Company 71 450 1,530 408 2,388 15 982 145 1,242
Sindh sales tax on remuneration of the
Management Company 72 67 229 61 357 17 147 21 185
Remuneration of Central Depository Company
of Pakistan Limited - the Trustee 8.1 1,318 2,408 968 4,694 613 992 444 2,049
Sindh sales tax on remuneration of the Trustee 8.2 198 361 145 704 92 149 66 307
Fee to the Securities and Exchange
Commission of Pakistan 9.1 1,412 2,580 1,037 5,029 656 1,063 476 2,195
Settlement and bank charges 9 28 25 62 4 14 12 30
Listing fee 4 6 6 16 2 (1) 2 7
Auditors' remuneration 214 195 136 545 107 (247) 68 (72)
Legal and professional charges 55 - 25 80 28 - 12 40
Amortisation of preliminary expenses and
floatation costs 6.1 40 40 40 120 20 20 20 60
Printing charges 9 - 25 34 4 - 12 16
Total expenses 3,776 7377 2,876 14,029 1,658 3,109 1,278 6,045
Net income for the period before taxation 327,255 609,252 238,981 1,175,488 128,342 204,292 93,758 426,392
Taxation 12 - - - - - -
Net income for the period after taxation 327,255 609,252 238,981 1,175,488 128,342 204,292 93,758 426,392
Earnings per unit 14
Allocation of net income for the period:
Net income for the period after taxation 327,255 609,252 238,981 1,175,488
Income already paid on units redeemed (48,757) (14,241) (147,856) (210,854)
278,498 595,011 91,125 964,634
Accounting income available for distribution:
- Relating to capital gains 278,498 580,360 91,125 949,983
- Excluding capital gains - 14,651 - 14,651
278,498 595,011 91,125 964,634

The annexed notes 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 INCOME FUND OF FUND NBP FUNDS

NBP Fund Management Limited

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

Half year ended December 31, 2023 Quarter ended December 31, 2023
NBP Cash || NBP Cash NBP NBP Cash || NBP Cash NBP
Income Total Income Total
Plan - | Plan - I Plan - | Plan - I
Plan -1 Plan - |
Note ===s-smsramsanaceseeneane (Rupees in 000) (Rupees in 000) ==-=-=-
INCOME
Dividend income 554,247 959,297 174,756 || 1,688,300 283,510 581,241 137,950 || 1,002,701
Profit on balances with banks 17,814 49,221 8,845 75,880 5,980 24573 4,067 34,620
572,061 1,008,518 183,601 1,764,180 289,490 605,814 142,017 1,037,321
Net realised gain on sale of investments 53,496 107,135 2,577 163,208 51,129 72,512 2,545 126,186
Net unrealised appreciation / (diminution) on
re-measurement of investments classified
as financial assets "at fair value through
profit or loss' 13,179 35,079 7,033 55,291 (4,404) 6,849 (23,332 (20,887)
66,675 142,214 9,610 218,499 46,725 79,361 (20,787) 105,299
Total Income 638,736 1,150,732 193,211 1,982,679 336,215 685,175 121,230 1,142,620
EXPENSES
Remuneration of NBP Fund Management Limited -
the Management Company 741 561 1,498 265 2,324 253 814 128 1,195
Sindh sales tax on remuneration of the
Management Company 7.2 73 195 34 302 33 106 16 155
Remuneration of Central Depository Company
of Pakistan Limited - the Trustee 8.1 2,152 3,871 631 6,654 1,144 2,328 396 3,868
Sindh sales tax on remuneration of the Trustee 8.2 280 503 82 865 149 302 51 502
Fee to the Securities and Exchange
Commission of Pakistan 9.1 2,306 4,148 676 7,130 1,226 2,495 424 4,145
Settlement and bank charges 9 28 90 127 5 15 85 105
Listing fee 4 5 5 14 2 3 3 8
Auditors' remuneration 213 100 200 513 106 (84) 16 38
Legal and professional charges 54 35 74 163 27 17 61 105
Amortisation of preliminary expenses and
floatation costs 6.1 40 40 40 120 20 20 20 60
Printing charges 9 46 65 120 4 23 52 79
Total expenses 5,701 10,469 2,162 18,332 2,969 6,039 1,252 10,260
Net income for the period before taxation 633,035 1,140,263 191,049 1,964,347 333,246 679,136 119,978 1,132,360
Taxation 12 - - - - - - - -
Net income for the period after taxation 633,035 1,140,263 191,049 1,964,347 333,246 679,136 119,978 1,132,360
Earnings per unit 14

Allocation of net income for the period:

Net income for the period after taxation 633,035 1,140,263 191,049 1,964,347

Income already paid on units redeemed (372,431) - (20,592) (393,023)
260,604 1,140,263 170,457 1,571,324

Accounting income available for distribution:

- Relating to capital gains 66,675 142,214 9,610 218,499

- Excluding capital gains 193,929 998,049 160,847 1,352,825
260,604 _ 1,140,263 170457 _ 1571324

The annexed notes 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 INCOME FUND OF FUND NBP FUNDS

NBP Fund Management Limited

CONDENSED INTERIM STATEMENT OF COMPREHENSIVE INCOME (UN-AUDITED)
FOR THE HALF YEAR AND QUARTER ENDED DECEMBER 31, 2024

Half year ended December 31, 2024 Quarter ended December 31, 2024
NBP Cash | [ NBP Cash NBP NBP Cash | [ NBP Cash NBP
Income Total Income Total
Plan -1 Plan-1I Plan -1 Plan-1I
Plan -1 Plan -1
---------------------------- (Rupees in 000) (Rupees in 000) -s--ssemsemssressemsenmseas

Net income for the period after taxation 327,255 609,252 238981  1,175488 128,342 204,292 93,758 426,392
Other comprehensive income for the period
Total comprehensive income for the period 327,255 609,252 238,981 1,175,488 128,342 204,292 93,758 426,392

The annexed notes 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 INCOME FUND OF FUND NBP FUNDS

NBP Fund Management Limited

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

Half year ended December 31, 2023 Quarter ended December 31, 2023
NBP Cash || NBP Cash NBP NBP Cash || NBP Cash NBP
Income Total Income Total
Plan-1 Plan- 1l Plan-| Plan-1I
Plan-1 Plan-|
---------------------------- (Rupees in 000) (Rupees in 000) ==-=smsmmsmsmsmsmmseemsnnn

Net income for the period after taxation 633,035 1,140,263 191,049  1,175488 333,246 679,136 119,978 1,132,360
Other comprehensive income for the period
Total comprehensive income for the period 633,035 1,140,263 191,049  1,175488 333,246 679,136 119,978 1,132,360

The annexed notes 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 INCOME FUND OF FUND NBP FUNDS

NBP Fund Management Limited

CONDENSED INTERIM STATEMENT OF MOVEMENT IN UNIT HOLDERS’ FUND (UN-AUDITED)
FOR THE HALF YEAR ENDED DECEMBER 31, 2024

Half year ended Half year ended Half year ended
December 31, 2024 December 31, 2024 December 31, 2024 Total
NBP Cash Plan - | NBP Cash Plan - Il NBP Income Plan - |
Undistri- Undistri- Undistri- Undictribitad
Capital value| buted Total || Capital value buted Total Capital value | buted Total Capital value income Total
income income income
------------- (Rupees in '000) (Rupees in ‘000 (Rupees in ‘000 (Rupees in '000)
Net assets at the beginning of the period (audited) 4017800 32,659 4,050,459 10,799,698 11,463 10,811,161 2,013,097 1697 2024794 16,830,595 55,819 16,886,414
Issuance of units:
NCP-I: 91,754,801 / NCP-II: 2,798,931,538 /
NIP-I: 401,185,107
- Capital value (at net assets value per unit at the
beginning of the period) 923,732 - 923,732 28,018,424 - | 28018424 4,052,268 - 4,052,268 32,994 424 - 32,994 424
- Element of income / (loss) 42,121 - 42,721 (17,227) - (17,221) 38,729 - 38729 64,223 - 64,223
Total proceeds on issuance of units 966,453 - 966,453 28,001,197 - 28,001,197 4,090,997 - 4,090,997 33,058,647 - 33,058,647

Redemption of units:
NCP-I: 148,104,925/ NCP-1I: 2,363,225,132 /
NIP-I: 327,356,552

- Capital value (at net assets value per unit at the
beginning of the period) (1491,032) - | (1491,082)|  (23,656,829) - | (23,656,829 (3,306,792) - (3,306,792)||  (28,454,653) - (28,454,653
- Element of (loss) /income (5.221)] (48757)  (53,984) 24,960 (14.241) 10,719 (34739)]  (147,856) (182,595) (15,006) (210,854) (225,860
Total payments on redemption of units (1496,259)  (48,757) (1,545,016)  (23,631,869) (14,241)  (23,646,110) (3,341,531)  (147,856)  (3489,387)  (28,469,659) (210,854) (28,680,513
Total comprehensive income for the period - 327285 327,255 - 609,252 609,252 - 238,981 238,981 - 1,175,488 1,175,488

Total distribution during the period:

NIP-| at the rate of Rs. 0.7632 per unit declared on
November 28, 2024 - - - - - - 2107  (68419) (70,526) (2107) (68,419) (70,526),
NIP-| at the rate of Rs. 0.129 per unit declared on

December 31, 2024 - - - (1679)[  (20,826) (22,505) (1,679) (20,826), (22,505),
NCP-Il (see note 16) - - (11,989)[  (606.474) (618,463 - - - (11,989) (606.474) (618,463)
327255 321,255 (11,989) 2718 (9.211) (3,786) 149,736 145,950 (15,775) 479,769 463,994
Net assets at the end of the period (un-audited) 3487994 311157 3,799,151 15,157,037 - 15,157,037 2,158,777 13577 2,712,354 21,403,808 324,734 21,728,542
Undistributed income brought forward
- Realised (loss) / income 21328 (25,136) 5,138
- Unrealised income 11,331 36,599 6,559
32,659 11,463 11,697
Accounting income available for distribution
- Relating to capital gains 278,498 91,125
- Excluding capital gains - -
278498 595,011 91,125

Total distribution during the period:

NIP-| at the rate of Rs. 0.7632 per unit declared on
November 28, 2024 - - (68,419)
NIP-I at the rate of Rs. 0.129 per unit declared on

December 31, 2024 . - (20,826)
NCP-Il (see note 16) - (606.474) -
Undistributed income carried forward 311,157 - 13571

Undistributed income carried forward

- Realised income / (loss) 34,238 (99,263) (65,391)
- Unrealised income 216919 99,263 78,968
311,157 - 13571
Rupees Rupees Rupees
Net asset value per unit as at the beginning of the period 10.0067 10.0104 10.1015
Net asset value per unit as at the end of the period 10.9808 10.0000 10.1091

The annexed notes 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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Managing Your Savings

NBP Fund Management Limited

NBP INCOME FUND OF FUND

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

Half year ended Half year ended Half year ended
December 31,2023 December 31,2023 December 31,2023 Total
NBP Cash Plan - | NBP Cash Plan - Il NBP Income Plan - |
Canital Undistri- Undistri- Canital Undistri- Undistri-
vall)ue buted Total || Capital value| buted Total vall)ue buted | Total ||Capital value| buted Total
income income income income
--------- (Rupees in '000) sres-ssssssereen sememesssmenn=-- (Rupees in '000) (Rupees in '000) =--ssssseereeeee
Net assets at the beginning of the period (audited) 5100428 22,885 5123313 6,250,531 9996 6260527 892,105 5539 897644 12243064 38420 12,281,484
Issuance of units:
NCP-1: 654,772,881 / NCP-II: 2,672,344,465
I NIP-I: 184,965,892
- Capital value (at net assets value per unit at the
beginning of the period) 6,576,604 6,576,604 || 26,765,400 26,765,400 || 1,863,753 1,863,753 || 35,205,757 35,205,757
- Element of income / (loss) 275,09 275,099 (42,047) (42,047)|| 100,275 100,275 333,327 333,321
Total proceeds on issuance of units 6,851,703 6,851,703 26,723,353 26,723,353 1,964,028 1,964,028 35,539,084 35,539,084
Redemption of units:
NCP-1: 794,272,727 | NCP-II: 2,189,756,902
INIP-I: 46,303,385
- Capital value (at net assets value per unit at the
beginning of the period) (7,977,755) - | (7.977,755)[|  (6,260,534) (6,260,534)[| (466,562) - | (466,562)(| (14,704,851) - | (14,704,851)
- Element of loss (129,894)| (372,431)  (502,325)|| (15,637,034) (15,637,034)||  (13,172)] (20,592)[ (33,764)[| (15,780,100)] (393,023)| (16,173,123)
Total payments on redemption of units (8,107,649) (372,431) (8,480,080)  (21,897,568) (21,897,568)  (479,734) (20,592) (500,326) (30,484,951) (393,023) (30,877,974)
Total comprehensive income for the period 633035 633,035 1,140,263 1,140,263 191,049 191,049 1964347 1,964,347
Total distribution during the period (see note 16) (1,138,151)  (1,138,151) (1,138,151)  (1,138,151)
Net assets at the end of the period (un-audited) 3844482 283489 4127971 11076316 12,108 11088424 2,376,399 175996 2,552,395 17,297,197 471,593 17,768,790
Undistributed income brought forward
- Realised (loss) / income (1,136) (18,047) 1,019
- Unrealised income 24,021 28,043 4520
22,885 9,996 5,539
Accounting income available for distribution
- Relating to capital gains 66,675 142,214 9,610
- Excluding capital gains 193,929 998,049 160,847
260,604 1,140,263 170,457
Total distribution during the period (see note 16) (1,138,151)
Undistributed income carried forward 283489 12,108 175,99
Undistributed income carried forward
- Realised income / (loss) 270,310 (22971) 168,963
- Unrealised income 13,179 35,079 7,033
283,489 12,108 175,996
Rupees Rupees Rupees
Net asset value per unit as at the beginning of the period 10.0441 10.0157 10.0762
Net asset value per unit as at the end of the period 11.1391 10.0107 11.2071
The annexed notes 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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Managing Your Savings

NBP Fund Management Limited

NBP INCOME FUND OF FUND

CONDENSED INTERIM CASH FLOW STATEMENT (UN-AUDITED)
FOR THE HALF YEAR ENDED DECEMBER 31, 2024

Note Half year ended December 31, 2024
NBP Cash NBP Cash NBP Income Total
Plan - | Plan - I Plan - |
(Rupees in 000)
CASH FLOWS FROM OPERATING ACTIVITIES
Net income for the period before taxation 327,255 609,252 238,981 1,175,488
Adjustments for:
Net unrealised appreciation on re-measurement
of investments classified as financial assets
at fair value through profit or loss' - net 5.2 (276,919) (99,263) (78,968) (455,150)
Net realised gain on sale of investments (43,665) (481,097) (153,095) (677,857)
Dividend income (1,081) (1,125) (296) (2,502)
Profit on balances with banks (9,366) (35,144) (9,498) (54,008)
Amortisation of preliminary expenses and floatation costs 40 40 40 120
(330,991) (616,589) (241,817) (1,189,397)
Decrease / (increase) in assets
Investments - net 522,919 2,253,875 (19,896) 2,756,898
Prepayments 538 (4) (4) 530
523,457 2,253,871 (19,900) 2,757,428
(Decrease) / increase in liabilities
Payable to NBP Fund Management Limited - the
Management Company (1,131) (4,309) (10,701) (16,141)
Payable to Central Depository Company of Pakistan
Limited - the Trustee (74) (319) (111) (504)
Payable to the Securities and Exchange Commission
of Pakistan (74) (311) (108) (493)
Accrued expenses and other liabilities (38,245) 2,579 (52,452) (88,118)
(39,524) (2,360) (63,372) (105,256)
Dividend received during the period 1,081 1,125 296 2,502
Profit received on balances with banks 6,228 32,875 10,110 49,213
Net cash generated from / (used in) operating activities 487,506 2,278,174 (75,702) 2,689,978
CASH FLOWS FROM FINANCING ACTIVITIES
Net receipts from issuance of units 966,453 27,989,208 4,087,211 33,042,872
Net payments against redemption of units (1,545,039)( | (24,769,229) (3,485,148)| | (29,799,416)
Distributions made during the period - (606,474) (89,245) (695,719)
Net cash (used in) / generated from financing activities (578,586) 2,613,505 512,818 2,547,737
Net (decrease) / increase in cash and cash
equivalents during the period (91,080) 4,891,679 437,116 5,237,715
Cash and cash equivalents at the beginning of the period 477,465 33,793 509,904 1,021,162
Cash and cash equivalents at the end of the period 13 386,385 4,925,472 947,020 6,258,877
The annexed notes 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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Managing Your Savings

NBP Fund Management Limited

NBP INCOME FUND OF FUND

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

Note Half year ended December 31, 2023
NBP Cash NBP Cash | [NBP Income Total
Plan - | Plan - I Plan -1
(Rupees in 000)
CASH FLOWS FROM OPERATING ACTIVITIES
Net income for the period before taxation 633,035 1,140,263 191,049 1,964,347
Adjustments for:
Net unrealised appreciation on re-measurement
of investments classified as financial assets
at fair value through profit or loss' - net (13,179) (35,079) (7,033) (55,291)
Net realised gain on sale of investments (53,496) (107,135) (2,577) (163,208)
Dividend income (554,247) (959,297) (174,756) (1,688,300)
Profit on balances with banks (17,814) (49,221) (8,845) (75,880)
Amortisation of preliminary expenses and floatation costs 40 40 40 120
(638,696) (1,150,692) (193,171) (1,982,559)
Decrease / (increase) in assets
Investments - net [ 921053 ][ (4,681,997)] [ (1,967,256)] | (5,728,200)|
921,053 (4,681,997) (1,967,256) (5,728,200)
(Decrease) / increase in liabilities
Payable to NBP Fund Management Limited - the
Management Company (2,800) 900 (3,921) (5,821)
Payable to Central Depository Company of Pakistan
Limited - the Trustee 1 438 66 505
Payable to the Securities and Exchange Commission
of Pakistan (93) 376 25 308
Accrued expenses and other liabilities (3,505) 869 (10,492) (13,128)
(6,397) 2,583 (14,322) (18,136)
Dividend received during the period 554,247 959,297 174,756 1,688,300
Profit received on balances with banks 18,770 50,082 10,308 79,160
Net cash generated from / (used in) operating activities 1,482,012 (3,680,464) (1,798,636) (3,997,088)
CASH FLOWS FROM FINANCING ACTIVITIES
Net receipts from issuance of units 6,851,703 26,723,353 1,964,028 35,539,084
Net payments against redemption of units (8,518,422)[ | (21,899,066) (488,938)| | (30,906,426)
Distributions made during the period - (1,138,151) - (1,138,151)
Net cash (used in) / generated from financing activities (1,666,719) 3,686,136 1,475,090 3,494,507
Net (decrease) / increase in cash and cash
equivalents during the period (184,707) 5,672 (323,546) (502,581)
Cash and cash equivalents at the beginning of the period 224,028 1,071,893 413,954 1,709,875
Cash and cash equivalents at the end of the period 13 39,321 1,077,565 90,408 1,207,294
The annexed notes 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 THE CONDENSED INTERIM FINANCIAL STATEMENTS (UN-AUDITED)
FOR THE HALF YEAR ENDED DECEMBER 31, 2024

1 LEGAL STATUS AND NATURE OF BUSINESS

1.1 NBP Income Fund of Fund (the Fund) is an open end mutual fund constituted 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 October 05, 2022 in accordance with the Non-Banking Finance Companies
(Establishment and Regulation) Rules, 2003 (the NBFC Rules) and duly registered under Section 16 of the
Sindh Trusts Act, 2020 on November 1, 2022.

1.2 The Management Company of the Fund has been granted license to act as an Asset Management Company
under the NBFC Rules through a certificate of registration issued by the SECP. The registered office of the
Management Company is situated at the 7th Floor, Clifton Diamond Building, Block No. 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 end "Fund of Funds scheme" by the Board of Directors of the
Management Company pursuant to the provisions contained in Circular 7 of 2009 issued by the 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 under pre - IPO at a par value of Rs.10 per unit. Thereafter, the units
are being offered for public subscription on a continuous basis from January 10, 2023 (NCP - I, NCP - Il and
NIP - I) and are transferable and redeemable by surrendering them to the Fund.

14 The objective of NBP Cash Plan - | (NCP - I), NBP Cash Plan - Il (NCP - II) and NBP Income Plan - | (NIP - I)
is to earn potentially high returns by investing in Fixed Income and Money Market schemes managed by NBP
Funds. The investment objectives and policies of the respective Plans are explained in the Fund's offering
document.

1.5 The Pakistan Credit Rating Agency (PACRA) has reaffirmed an Asset Manager Rating of AM1 (June 30, 2024:
AM1) to the Management Company as at December 31, 2024. This reflects the Management Company's
experienced management team, structured investment process and sound quality of the systems and processes.
The Fund has not yet been rated.

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

- the Non-Banking Finance Companies (Establishment and Regulation) Rules, 2003 (the NBFC Rules), the
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 the requirements of the Trust Deed differ from
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.
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NBP Fund Management Limited

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, 2024.

These condensed interim financial statements are unaudited. However, a limited scope review has been
performed by the statutory auditors. In compliance with Schedule V of the NBFC Regulations, the Board of
Directors of the Management Company declare that these condensed interim financial statements give a true
and fair view of the state of affairs of the Fund as at December 31, 2024 and for the half year ended
December 31, 2024.

3 MATERIAL ACCOUNTING POLICY INFORMATION, SIGNIFICANT ACCOUNTING ESTIMATES, JUDGMENTS
AND RISK MANAGEMENT POLICIES

31 The material 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.

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, 2024. 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, 2024.

3.3 Standards, interpretations and amendments to the published 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, 2024. However, these do not have any significant impact on the
Fund's operations and, therefore, have not been detailed in these condensed interim financial statements.

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

There are certain new amendments to the published accounting and reporting standards that are mandatory
for the Fund's annual accounting period beginning on or after July 1, 2025. However, these are not considered
to be relevant or will not have any material effect on the Fund's condensed interim financial statements except
for:

- The new standard - IFRS 18 Presentation and Disclosure in Financial Statements (IFRS 18) (published
in April 2024) with applicability date of January 1, 2027 by IASB. IFRS 18 when adopted and applicable
shall impact the presentation of 'Income Statement' with certain additional disclosures in the financial
statements; and

- Amendments to IFRS 9 'Financial Instruments' which clarify the date of recognition and derecognition of
a financial asset or financial liability including settlement of liabilities through banking instruments and
channels including electronic transfers with effective date of January 1, 2026. The amendment when
applied may impact the timing of recognition and derecognition of financial liabilities.
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December 31, 2024 (Un-audited) June 30, 2024 (Audited)
NBP Cash|| NBP Cash NBP NBP Cash|| NBP Cash NBP
Income Total Income Total
Plan -1 Plan -1l Plan -1 Plan -1l
Plan -1 Plan -1
4 BALANCES WITH BANKS Note  -m-esememmememmenees (Rupees in 000) (Rupees in 000)-=---s-smsmemmsmsms-n
In savings accounts 41 386,385 4,925472 947,020 6,258,877 477,465 33,793 509,904 1,021,162
41 These include balances of Rs. 0.266 million (June 30, 2024: Rs. 0.420 million) in NCP - I, Rs. 0.619 million
(June 30, 2024: Rs. 0.397 million) in NCP - Il and Rs. 1.107 million (June 30, 2024: Rs. 0.433 million) in NIP -
I maintained with National Bank of Pakistan (a related party) carrying profits at the rate of 6.00% (June 30,
2024: 20.5%) per annum. Other savings accounts carry profit at the rates ranging from 0.10% to 13.50% (June
30, 2024: 18.5% to 20.5%) per annum for NCP - |, 0.10% to 13.50% (June 30, 2024: 18.5% to 20.5%) per
annum for NCP - Il and 0.10% to 13.50% (June 30, 2024: 18.5% to 21.6%) per annum for NIP - I.
December 31, 2024 (Un-audited) June 30, 2024 (Audited)
5 INVESTMENTS NBP Cash|| NBP Cash NBP NBP Cash|| NBP Cash NBP
Income Total Income Total
Plan -1 Plan - 1I Plan -1 Plan - I
Plan -1 Plan -1
Note  ----s---eemmeeemeee (Rupees in 000) (Rupees in 000)--=----==-=-x---=----
Financial assets at 'fair value
through profit or loss'
- Units of open-end mutual funds 5.1 3,405,902 10,239,611 1,834,745 15,480,258 3,608,237 10,783,126 1,582,786 15,974,149
5.1 Investment in units of open-end mutual funds - related parties
511 NBP CASH PLAN -1
Market value as a
P.ur.chasedl Asat | Carrying value |Market value as . percentage of
. Dividend re- Redeemed Unrealised
Name of the investee fund AsatJuly 1,202 . . . . | December 31, |as at December| at December | netassets total
invested during (during the period appreciation
- 04 s | 30 of e sub | investments of
the period
fund | the sub fund
..... Number of units === ...............(Rupees in 000) %
NBP Money Market Fund 360,528,112 65,225,274 113,834,708 311918678 3,128,983 3405902 276,919 89.65%  100.00%
As at December 31, 2024 (un-audited) 3,128,983 3405902 276,919 89.65%  100.00%
As at June 30, 2024 (audited) 3,596,906 3,608,237 11,331 89.08%  100.00%
5.1.2 NBP CASHPLAN-II
Market value as a
P.ur.chasedl Asat  [Carrying value |Market value as . percentage of
. Dividend re- Redeemed Unrealised
Name of the investee fund AsatJuly1,2024) . . .| December 31, |as at December| at December .| netassets total
invested during (during the period appreciation
- 2024 a4 | 30 of the sub | investments of
the period
fund | the sub fund
----- Number of units =---- (Rupees in 000) %
NBP Money Market Fund 1,077,429,154 1,810,726,644 1,950,393,745 937,762,053 10,140,348 10,239,611 99,263 67.56%  100.00%
As at December 31, 2024 (un-audited) 10,140,348 10,239,611 99,263  67.56%  100.00%
As at June 30, 2024 (audited) 10,746,527 10,783,126 36,599  99.74%  100.00%
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Market value as a
P}lr.chasedl Asat | Carrying value {Market value as . percentage of
. Dividend re- Redeemed Unrealised
Name of the investee fund Asat July 1,2024| . . . .| December 31, (as at December| at December | netassets total
invested during |during the period appreciation )
- 024 a4 | 320 ofthe sub | investments of
the period
fund | the sub fund
----- Number of unitg - {Rupees in 000) %
NBP Financial Sector Income Fund 148,637,551 248,734,155 239,266,141 158,005,565 1,755,777 1,834,745 78968 66.18%  100.00%
As at December 31, 2024 (un-audited) 1,755,777 1,834,745 78,968  66.18%  100.00%
As at June 30, 2024 (audited) 1,576,227 1,582,786 6,559 55.83%  100.00%

5.2 Net unrealised appreciation on re-measurement of investments classified as financial assets 'at fair value through
profit or loss'
December 31, 2024 (Un-audited) December 31, 2023 (Un-audited)
NBP Cash|| NBP Cash NBP NBP Cash|| NBP Cash NBP
Plan-1 || Pran- || MM |[ TR A pan i || Plan-n || Meome || Totl
Plan -1 Plan -1
Note  =w---semmeeemeeena- (Rupees in 000) (Rupees in 000)---=----===n-s=znuznmn
Market value of investments 51 3405902 10,239,611 1,834,745 15,480,258 4,102,533 10,015,282 2,467,547 16,585,362
Less: carrying value of
investments 51 3,128,983 10,140,348 1,755,777 15,025,108 4,089,354 9,980,203 2,460,514 16,530,071
276,919 99,263 78,968 455,150 13,179 35,079 7,033 55,291
6 PRELIMINARY EXPENSES AND
FLOATATION COSTS
At the beginning of the period / year 217 277 217 831 356 356 356 1,068
Less: amortisation during the
period / year 6.1 40 40 40 120 79 79 79 237
At the end of the period / year 237 237 237 7M1 277 277 277 831
6.1 Preliminary expenses and floatation costs represent expenditure incurred prior to the commencement of operations of the
Fund. These costs are amortised over a period of five years in accordance with the requirements set out in the Trust Deed
of the Fund and the NBFC Regulations.
7 PAYABLE TO NBP FUND MANAGEMENT LIMITED - THE MANAGEMENT COMPANY
December 31, 2024 (Un-audited) June 30, 2024 (Audited)
NBP NBP NBP NBP NBP NBP
Cash Cash Income Total Cash Cash Income Total
Plan-1|| Plan -1l || Plan -1 Plan-1|| Plan -1l || Plan -1
Note ------mmmemmeeaes| (Rupees in 000) (Rupees in 000)-------=========nn=.
Remuneration payable to the
Management Company 71 55 554 23 632 102 227 113 442
Sindh sales tax payable on
remuneration of the
Management Company 7.2 8 83 3 94 13 30 15 58
Sales load payable 24 - 514 538 993 4,125 9,751 14,869
Sindh sales tax payable on sales load 4 - 77 81 129 535 1,268 1,932
Alternate delivery channels charges
payable including Sindh sales tax 57 5 132 194 42 34 303 379
Payable against formation cost 393 393 393 1,179 393 393 393 1,179
Other payable 5 23 15 43 5 23 15 43
546 1,058 1,157 2,761 1,677 5,367 11,858 18,902
9
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71 As per Regulation 61 of the NBFC Regulation, 2008, 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 (TER) limit. Keeping in view the maximum allowable threshold, the Management
Company has charged its remuneration for plans NCP - I, NCP - Il and NIP - | at the rate of 1% (December
31, 2023: 1%) per annum of the average annual net assets after deducting market value of investments in
collective investment schemes during the half year ended December 31, 2024. The remuneration is payable
to the Management Company monthly in arrears.

7.2 Sindh sales tax levied through Sindh Sales Tax on Services Act, 2011 on remuneration of Management Company
has been enhanced from the rate of 13% to 15% (December 31, 2023: 13%) effective July 1, 2024 vide the
Sindh Finance Act, 2024.

8 PAYABLE TO CENTRAL DEPOSITORY COMPANY OF PAKISTAN LIMITED - THE TRUSTEE
December 31, 2024 (Un-audited) June 30, 2024 (Audited)
NBP Cash|| NBP Cash NBP NBP Cash|| NBP Cash NBP
Income Total Income Total
Plan -1 Plan -1l Plan -1 Plan -1l
Plan -1 Plan -1
Note  =---se-m-memoeeeees (Rupees in 000) (Rupees in 000)-=----==-=-=-n-x--=
Trustee fee payable 8.1 206 431 114 751 275 721 214 1,210
Sindh sales tax on trustee fee 8.2 31 65 17 113 36 94 28 158
237 496 131 864 311 815 242 1,368
8.1 The Trustee is entitled to monthly remuneration of 0.07% (December 31, 2023: 0.07%) per annum of average

daily net assets for services rendered to the Fund under the provisions of the Trust Deed.

8.2 Sindh sales tax levied through Sindh Sales Tax on Services Act, 2011 on remuneration of the Trustee has been
enhanced from the rate of 13% to 15% (December 31, 2023: 13%) effective July 1, 2024 vide Sindh Finance
Act, 2024.
9 PAYABLE TO THE SECURITIES AND EXCHANGE COMMISSION OF PAKISTAN (SECP)
December 31, 2024 (Un-audited) June 30, 2024 (Audited)
NBP Cash|| NBP Cash NBP NBP Cash|| NBP Cash NBP
Income Total Income Total
Plan -1 Plan -1l Plan -1 Plan -1l
Plan -1 Plan -1
Note  -------eeeeeoeeeeees (Rupees in 000) (Rupees in 000)-==========zzzzzzzaaan
Annual fee payable 9.1 221 462 122 805 295 773 230 1,298
9.1 In accordance with the NBFC Regulations, a Collective Investment Scheme (CIS) is required to pay non-

refundable fee to the SECP. Accordingly, the Fund has charged the SECP fee at the rate of 0.075%
(December 31, 2023: 0.075%) per annum of the daily net assets during the half year ended December 31,
2024.

The Fund is required to pay the SECP fee within fifteen days of the close of every calendar month.
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10 ACCRUED EXPENSES AND OTHER LIABILITIES

December 31, 2024 (Un-audited) June 30, 2024 (Audited)
NBP Cash|| NBP Cash NBP NBP Cash|| NBP Cash NBP
Income Total Income Total
Plan -1 Plan - I Plan - | Plan - I
Plan - | Plan - |
-------------------- (Rupees in 000) (Rupees in 000)--------====n==uunu-ue
Auditors' remuneration payable 242 177 170 589 233 187 239 659
Listing fee payable - - - 7 - - 7
Printing charges payable 18 54 149 221 15 62 132 209
Legal and professional charges payable 44 64 172 280 48 123 206 377
Withholding tax payable 697 7,698 3,276 11,671 38,960 5,029 55,648 99,637
Bank charges payable 57 33 212 302 40 46 206 292
1,058 8,026 3,979 13,063 39,303 5,447 56,431 101,181

1 CONTINGENCIES AND COMMITMENTS
There were no contingencies and commitments outstanding as at December 31, 2024 and June 30, 2024.
12 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 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 NCP - I, NCP - Il and NIP - | for the year ending June 30, 2025 to the unit holders in the manner as explained
above, no provision for taxation has been made in these condensed financial statements for NCP - |, NCP - I
and NIP - I.

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

13 CASH AND CASH EQUIVALENTS

December 31, 2024 (Un-audited) December 31, 2023 (Un-audited)
NBP Cash|| NBP Cash NBP NBP Cash|| NBP Cash NBP
Income Total Income Total
Plan - | Plan - I Plan - | Plan - I
Plan -1 Plan -1
Note  ==ssseeeeeeeeeeeeees (Rupees in 000) (Rupees in 000)--============nzznuusx

Balances with banks 4 386,385 4925472 947,020 6,258,877 39,321 1,077,565 90,408 1,207,294

14 EARNINGS PER UNIT

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

15 TOTAL EXPENSE RATIO

The Total Expense Ratio (TER) of the Fund as at December 31, 2024 is 0.20% (December 31, 2023: 0.19%)
in NCP - 1, 0.22% (December 31, 2023: 0.19%) in NCP - Il and 0.21% (December 31, 2023: 0.24%) in NIP - |
which includes 0.09% (December 31, 2023: 0.09%) in NCP - 1, 0.1% (December 31, 2023: 0.09%) in NCP - 1|
and 0.09% (December 31, 2023: 0.09%) in NIP - | respectively representing government levies such as sales
tax, the SECP fee etc. The TER excluding government levies is 0.11% (December 31, 2023: 0.10%) in
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NCP - |, 0.12% (December 31, 2023: 0.10%) in NCP - Il and 0.12% (December 31, 2023: 0.15%) in NIP - |
which is within the maximum limit of 2.5% (December 31, 2023: 2.5%) prescribed under the NBFC Regulations
for a collective investment scheme categorised as 'Fund of Funds' scheme.

16 TOTAL DISTRIBUTION
NCP - Il makes distribution on daily basis and re-invests the distributed dividend as per clause 5.1(b) of the
offering document. During the period, the Management Company on behalf of the Fund, has distributed Rs.

606.47 million (December 31, 2023: Rs. 1,138.15 million) as dividend after deducting applicable taxes and the
same has been re-invested for the half year ended December 31, 2024.

December 31, 2024 (un-audited) = December 31, 2024 (un-audited) December 31, 2024 (un-audited)

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

July 2, 2024 0.0001 September 3, 2024 0.0048 November 1, 2024 0.0067
July 3, 2024 0.0001 September 4, 2024 0.0055 November 4, 2024 0.0093
July 4, 2024 0.0001 September 5, 2024 0.0049 November 5, 2024 0.0039
July 5, 2024 0.0001 September 6, 2024 0.0051  November 6, 2024 0.0028
July 8, 2024 0.0001 September 9, 2024 0.0139 November 7, 2024 0.0021
July 9, 2024 0.0001 September 10, 2024 0.0061  November 8, 2024 0.0035
July 10, 2024 0.0001 September 11, 2024 0.0051  November 11, 2024 0.0124
July 11, 2024 0.0001 September 12, 2024 0.0056 November 12, 2024 0.0029
July 12, 2024 0.0001 September 13, 2024 0.0163  November 13, 2024 0.0035
July 15, 2024 0.0001 September 16, 2024 0.0129 November 14, 2024 0.0002
July 18, 2024 0.0001 September 18, 2024 0.0098 November 15, 2024 0.0021
July 19, 2024 0.0001 September 19, 2024 0.0121  November 18, 2024 0.0096
July 22, 2024 0.0001 September 20, 2024 0.0053 November 19, 2024 0.0031
July 23, 2024 0.0001 September 23, 2024 0.0128 November 20, 2024 0.0028
July 24, 2024 0.0001 September 24, 2024 0.0062 November 21, 2024 0.0037
July 25, 2024 0.1382 September 25, 2024 0.0051  November 22, 2024 0.0049
July 26, 2024 0.0179 September 26, 2024 0.0082 November 25, 2024 0.0114
July 29, 2024 0.0148 September 27, 2024 0.0107  November 26, 2024 0.0059
July 30, 2024 0.0050 September 30, 2024 0.0137  November 27, 2024 0.0038
July 31, 2024 0.0046 October 1, 2024 0.0039 November 28, 2024 0.0207
August 1, 2024 0.0049 October 2, 2024 0.0032 November 29, 2024 0.0057
August 2, 2024 0.0044 October 3, 2024 0.0049 December 2, 2024 0.0111
August 5, 2024 0.0143 October 4, 2024 0.0031 December 3, 2024 0.0021
August 6, 2024 0.0047 October 7, 2024 0.0116  December 4, 2024 0.0029
August 7, 2024 0.0065 October 8, 2024 0.0040 December 5, 2024 0.0033
August 8, 2024 0.0126 October 9, 2024 0.0037 December 6, 2024 0.0032
August 9, 2024 0.0053 October 10, 2024 0.0029 December 9, 2024 0.0105
August 12, 2024 0.0129 October 11, 2024 0.0039 December 10, 2024 0.0064
August 13, 2024 0.0052 October 14, 2024 0.0121  December 11, 2024 0.0061
August 15, 2024 0.0091 October 15, 2024 0.0059 December 12, 2024 0.0033
August 16, 2024 0.0055 October 16, 2024 0.0043 December 13, 2024 0.0035
August 19, 2024 0.0144 October 17, 2024 0.0045 December 16, 2024 0.0092
August 20, 2024 0.0054 October 18, 2024 0.0061  December 17, 2024 0.0017
August 21, 2024 0.0073 October 21, 2024 0.0118 December 18, 2024 0.0045
August 22, 2024 0.0118 October 22, 2024 0.0053 December 19, 2024 0.0029
August 23, 2024 0.0043 October 23, 2024 0.0058 December 20, 2024 0.0035
August 26, 2024 0.0125 October 24, 2024 0.0072 December 23, 2024 0.0084
August 27, 2024 0.0033 October 25, 2024 0.0041  December 24, 2024 0.0031
August 28, 2024 0.0037 October 28, 2024 0.0125 December 26, 2024 0.0066
August 29, 2024 0.0040 October 29, 2024 0.0063 December 27, 2024 0.0028
August 30, 2024 0.0039 October 30, 2024 0.0046  December 30, 2024 0.0127
September 2, 2024 0.0143 October 31, 2024 0.0106  December 31, 2024 0.0042
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December 31, 2023 (un-audited)

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

July 4, 2023 0.0366 September 1, 2023 0.0060 November 1, 2023 0.0053
July 5, 2023 0.0062 September 4, 2023 0.0168 November 2, 2023 0.0104
July 6, 2023 0.0062 September 5, 2023 0.0057 November 3, 2023 0.0076
July 7, 2023 0.0065 September 6, 2023 0.0056 November 6, 2023 0.0158
July 10, 2023 0.0176 September 7, 2023 0.0053 November 7, 2023 0.0049
July 11, 2023 0.0052 September 8, 2023 0.0057 November 8, 2023 0.0052
July 12, 2023 0.0059 September 11, 2023 0.0171  November 10, 2023 0.0102
July 13, 2023 0.0071 September 12, 2023 0.0054 November 13, 2023 0.0151
July 14, 2023 0.0062 September 13, 2023 0.0055 November 14, 2023 0.0054
July 17, 2023 0.0162 September 14, 2023 0.0058 November 15, 2023 0.0060
July 18, 2023 0.0054 September 15, 2023 0.0071  November 16, 2023 0.0107
July 19, 2023 0.0037 September 18, 2023 0.0168 November 17, 2023 0.0055
July 20, 2023 0.0054 September 19, 2023 0.0057 November 20, 2023 0.0143
July 21, 2023 0.0055 September 20, 2023 0.0066 November 21, 2023 0.0043
July 24,2023 0.0170 September 21, 2023 0.0075 November 22, 2023 0.0051
July 25, 2023 0.0059 September 22, 2023 0.0058 November 23, 2023 0.0053
July 26, 2023 0.0056 September 25, 2023 0.0162 November 24, 2023 0.0049
July 27, 2023 0.0058 September 26, 2023 0.0051  November 27, 2023 0.0154
July 31, 2023 0.0214 September 27, 2023 0.0054 November 28, 2023 0.0055
August 1, 2023 0.0093 September 28, 2023 0.0045 November 29, 2023 0.0057
August 2, 2023 0.0059 October 2, 2023 0.0228 November 30, 2023 0.0043
August 3, 2023 0.0054 October 3, 2023 0.0055 December 1, 2023 0.0049
August 4, 2023 0.0058 October 4, 2023 0.0055 December 4, 2023 0.0152
August 7, 2023 0.0170 October 5, 2023 0.0076 December 5, 2023 0.0039
August 8, 2023 0.0049 October 6, 2023 0.0047 December 6, 2023 0.0033
August 9, 2023 0.0053 October 9, 2023 0.0179 December 7, 2023 0.0059
August 10, 2023 0.0055 October 10, 2023 0.0073 December 8, 2023 0.0057
August 11, 2023 0.0056 October 11, 2023 0.0053 December 11, 2023 0.0163
August 15, 2023 0.0230 October 12, 2023 0.0056 December 12, 2023 0.0061
August 16, 2023 0.0049 October 13, 2023 0.0056 December 13, 2023 0.0051
August 17, 2023 0.0052 October 17, 2023 0.0055 December 14, 2023 0.0091
August 18, 2023 0.0054 October 18, 2023 0.0056 December 15, 2023 0.0060
August 21, 2023 0.0174 October 19, 2023 0.0074 December 18, 2023 0.0164
August 22, 2023 0.0061 October 20, 2023 0.0059 December 19, 2023 0.0055
August 23, 2023 0.0060 October 23, 2023 0.0168 December 20, 2023 0.0052
August 24, 2023 0.0055 October 24, 2023 0.0058 December 21, 2023 0.0052
August 25, 2023 0.0059 October 25, 2023 0.0060 December 22, 2023 0.0050
August 28, 2023 0.0169 October 26, 2023 0.0056 December 26, 2023 0.0215
August 29, 2023 0.0051 October 27, 2023 0.0056 December 27, 2023 0.0049
August 30, 2023 0.0052 October 30, 2023 0.0172 December 28, 2023 0.0060
August 31, 2023 0.0048 October 31, 2023 0.0052 December 29, 2023 0.0065

17 TRANSACTIONS AND BALANCES WITH RELATED PARTIES / CONNECTED PERSONS

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, 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 are 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 connected persons.
The transactions with connected persons are in the normal course of business, at contracted rates and at terms
determined in accordance with market rates.
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Remuneration to the Management Company of the Fund is determined in accordance with the provisions of
the NBFC Regulations.

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

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

December 31, 2024 (Un-audited) December 31, 2023 (Un-audited)

NBP Fund Management Limited -
the Management Company

Remuneration of the Management
Company

Sindh sales tax on remuneration of the
Management Company

Alternate Delivery Channels
charges including sales tax

Sales load including sales tax

Central Depository Company of
Pakistan Limited - the Trustee

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

Sindh sales tax on remuneration of
the Trustee

Pakistan Stock Exchange Company
Limited - common directorship
Listing fee

NBP Money Market Fund

Dividend income

Units issued / transferred in:

- 65,225,274 (December 31, 2023:
570,289,101) (NCP - )

-1,810,726,644 (December 31, 2023:
2,088,367,321) (NCP - 1I)

Units redeemed / transferred out:

- 113,834,708 (December 31, 2023:
657,305,469) (NCP - 1)

-1,950,393,745 (December 31, 2023:
1,607,782,737) (NCP - II)

NBP Financial Sector Income Fund

Dividend income

Units issued / transferred in:

- 248,734,155 (December 31, 2023:
198,154,707) (NIP - 1)

Units redeemed / transferred out:

- 239,266,141 (December 31, 2023:
13,768,692) (NIP - 1)

NBP Cash
Plan -1

NBP
Income
Plan -1

NBP Cash

Plan - I Total

NBP Cash
Plan -1

NBP
Income
Plan - |

NBP Cash
Plan -1l

450

67

84
380

1,318

198

1,081

661,081

1,184,000

......... (Rupees in 000)

1,630

229

31

2,408

361

1,125

19,326,125

20,450,000

- 2,746,296

- 2,726,400

32

408 2,388
61 357

170
717

285
7,551

968 4,694

145 704

- 2,206

- 661,081

- 19,326,125

- 1,184,000

- 20,450,000
296 296

2,746,296

2,726,400

561

73

21
1,789

2,152

280

554,247

5,691,347

6,614,900

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

1,498
195

27
5,959

3,871

503

959,257

20,841,397

16,159,400

265

34

129
10,750

631

82

174,756

2,105,856

149,100

2,324
302

177
18,498

6,654

865

1,513,504

5,691,347

20,841,397

6,614,900

16,159,400

174,756

2,105,856

149,100




NBP INCOME FUND OF FUND NBP FUNDS

NBP Fund Management Limited

December 31, 2024 (Un-audited) December 31, 2023 (Un-audited)
NBP Cash || NBP Cash NBP NBP Cash || NBP Cash NBP
Plan-1 || Plan-n || 'come Total Plan-1 || Plan-n || 'come Total
Plan - | Plan -1
Employees of the Management =~ eeeemeeemeceeeeeeeee (Rupees in 000) (RUpees in 000)---—-rwmsr-rememmemmemeemeer
Company
Units issued / transferred in:
- 118,527 (December 31, 2023:
1,098,868) (NCP - ) 1,250 - - 1,250 11,774 - - 11,774
- 77,249 (December 31, 2023:
84,631) (NCP - 1) - 772 - 772 - 846 - 846
- 90,704 (December 31, 2023:
2,325,198) (NIP - 1) - - 944 944 - - 25,492 25,492
Units redeemed / transferred out:
- 146,654 (December 31, 2023:
811,008) (NCP - ) 1,513 - - 1,513 8,775 - - 8,775
- 77,376 (December 31, 2023:
33,351) (NCP - 1I) - 774 - 774 - 334 - 334
- 152,963 (December 31, 2023:
2,465,724) (NIP - 1) - - 1,654 1,654 - - 27,232 27,232
Dividend Re invested:
- 127 units (December 31, 2023:
1,904 units) (NCP - Il) - 1 - 1 - 19 - 19
- 14 units (December 31, 2023:
Nil units) (NIP - [)** - - - - - - - -

National Fullerton Asset Management
Limited - Employees Provident Fund*

Units issued / transferred in:
- Nil (December 31, 2023:

882,124 units) (NCP - 1) - - - - 8,891 - - 8,891
Units redeemed / transferred out:
- Nil (December 31, 2023:

882,124 units) (NCP - ) - - - - 8,912 - - 8,912

West Bury (Private) Limited unit
holder with more than 10% holding
Units issued / transferred in:
- Nil (December 31, 2023:
119,807,495) (NCP - 1) - - - - 1,266,335 - - 1,266,335
Units redeemed / transferred out:
- Nil (December 31, 2023:
46,993,903) (NCP - 1) - - - - 494,578 - - 494,578

Qaswa Industries (Private) Limited unit
holder with more than 10% holding*

Units issued / transferred in:
- Nil (December 31, 2023:

150,000,000) (NCP - II) - - - - - 1,500,000 - 1,500,000
Units redeemed / transferred out:
- Nil (December 31, 2023:

115,000,000) (NCP - 1I) - - - - - 1,150,000 - 1,150,000
Dividend Re invested:
- Nil units (December 31, 2023:

15,035,124 units) (NCP - II) - - - - - 150,351 - 150,351
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NBP INCOME FUND OF FUND NBP FUNDS

NBP Fund Management Limited

December 31, 2024 (Un-audited) December 31, 2023 (Un-audited)
NBP Cash || NBP Cash NBP NBP Cash || NBP Cash NBP
Income Total Income Total
Plan -1 Plan -1l Plan -1 Plan -1l
Plan - | Plan - |
---------------------------- (Rupees in 000) (Rupees in 000)--=----====-===nzuznmmuenen

Rousch Pakistan Power Limited unit
holder with more than 10% holding*

Units issued / transferred in:
- Nil (December 31, 2023:

563,555,000) (NCP - 1) - - - - - 5,635,550 - 5,635,550
Units redeemed / transferred out:
- Nil (December 31, 2023:

412,400,000) (NCP - II) - - - - - 4,124,000 - 4,124,000
Dividend Re invested:
- Nil units (December 31, 2023:

15,099,972 units) (NCP - II) - - - - - 151,000 - 151,000

Stingray Technologies (Private)
Limited unit holder with more than
10% holding*
Units issued / transferred in:
- Nil (December 31, 2023:
145,140,996) (NCP - II) - - - - - 1,451,410 - 1,451,410
Dividend Re invested:
- Nil units (December 31, 2023:
7,623,624 units) (NCP - I) - - - - - 76,236 - 76,236

Portfolio managed by the Management
Company

Units issued / transferred in:

- 1,639 (December 31,

2023: 36,356,672) (NCP - 1) 17 - - 17 373,516 - - 373,516
- 208,162,022 (December 31,

2023:9,518,639) (NCP - 11) - 2,081,620 - 2,081,620 - 95,186 - 95,186
- 206,341,979 (December 31,

2023: Nil) (NIP - 1) - - 2,085,120 2,085,120 - - - -

Units redeemed / transferred out:
- 1,212,274 (December 31,

2023: 96,067,537) (NCP - 1) 12,954 - - 12,954 990,541 - - 990,541
- 233,348,639 (December 31,
2023: - 46,164,583) (NCP - II) - 2,335,841 2,335,841 - 461,646 - 461,646

Dividend Re invested:
- 4,678,704 units (December 31,
2023: 2,825,228 units) (NCP - II) - 46,786 - 46,786 - 28,253 - 28,253

The Hub Power Company Limited Unit
Holder With More Than 10% Holding

Units issued / transferred in:

- 265,530,196 (December 31,
2023: Nil) (NCP - Il) - 2,655,302 - 2,655,302 - - - -

Dividend Re invested:

- 336,639 units (December 31,
2023: Nil units) (NCP - 1I) - 3,366 - 3,366 - - - -

(- C




NBP INCOME FUND OF FUND NBP FUNDS

NBP Fund Management Limited

December 31, 2024 (Un-audited) December 31, 2023 (Un-audited)

NBP NBP
NBP Cash || NBP Cash NBP Cash || NBP Cash
Income Total Income Total
Plan -1 Plan - 11 Plan -1 Plan -1l
Plan -1 Plan -1

---------------------------- (Rupees in 000) (Rupees in 000)--=----==----=-n-mr-nmuemmm

Pakistan Oilfields Limited Unit
Holder With More Than 10% Holding
Units issued / transferred in:
- 400,000,000 (December 31,
2023: Nil) (NCP - 1Il) - 4,000,000 - 4,000,000 - - - -
Dividend Re invested:
- 126,000 units (December 31,
2023: Nil units) (NCP - 1) - 1,260 - 1,260 - - - -

Fauiji Fertilizer Company Limited
Units issued / transferred in:
- 31,215,625 (December 31,

2023: Nil) (NCP - 1) 342,773 - - 342,773 - - - -
- 98 (December 31, 2023:

Nil) (NCP - I1y** - - - - - - - -
Units redeemed / transferred out:
- 39,773,292 (December 31,

2023: Nil) (NCP - 1) 419,302 - - 419,302 - - - -
- 118,370,583 (December 31,

2023: Nil) (NCP - 1) - 1,183,706 - 1,183,706 - - - -
Dividend Re invested:
- 1,844,241 units (December 31,

2023: Nil units) (NCP - 1) - 18,458 - 18,458 - - - -

Fatima Fertilizer Company Limited Unit
Holder With More Than 10% Holding
Units issued / transferred in:
- 900,000,000 (December 31, 2023:
Nil) (NCP - 1I) - 9,000,000 - 9,000,000 - - - -
Units redeemed / transferred out:
- 502,378,749 (December 31,
2023: Nil) (NCP - 1) - 5,023,788 - 5,023,788 - - - -
Dividend Re invested:
- 2,378,749 units (December 31,
2023: Nil units) (NCP - II) - 23,788 - 23,788 - - - -

Ali Saigol - Director
Units issued / transferred in:
- 29,435 (December 31, 2023:
Nil) (NCP - 1) 309 - - 309 - - - -
Units redeemed / transferred out:
- 3,819,792 units (December 31,
2023: Nil units) (NCP - 1) 40,259 - - 40,259 - - - -

Khurshid Textiles Limited - Unit
Holder with more than 10% holding*
Units issued / transferred in:
- Nil (December 31, 2023:
24,592,644) (NIP - 1) - - - - - - 260,500 260,500
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NBP INCOME FUND OF FUND NBP FUNDS

NBP Fund Management Limited

Amounts outstanding as at period end / year end:

December 31, 2024 (Un-audited) June 30, 2024 (Audited)

NBP NBP
NBP Cash || NBP Cash NBP Cash || NBP Cash
Income Total Income Total
Plan -1 Plan-1I Plan -1 Plan - I
Plan - | Plan -1

---------------------------- (Rupees in 000) (Rupees in 000)---=======n=semmrmmmzmnnun

NBP Fund Management Limited

- the Management Company
Remuneration payable to the

Management Company 55 554 23 632 102 227 113 442
Sindh sales tax payable on

Management Company 8 83 3 94 13 30 15 58
Other payable 5 23 15 43 5 23 15 43
Alternate delivery channels charges

payable including Sindh sales tax 57 5 132 194 42 34 303 379
Sales load payable 24 - 514 538 993 4,125 9,751 14,869
Sindh sales tax payable on sales load 4 - 7 81 129 535 1,268 1,932
Payable against formation cost 393 393 393 1,179 393 393 393 1,179

Central Depository Company of

Pakistan Limited - the Trustee
Remuneration payable 206 431 114 751 275 721 214 1,210
Sindh sales tax payable on

remuneration of the Trustee 31 65 17 113 36 94 28 158

National Bank of Pakistan

- Parent company
Balances with banks 266 619 1,107 1,992 420 397 433 1,250
Profit receivable 6 4 27 37 24 - - 24

Pakistan Stock Exchange Company
Limited - common directorship
Prepaid listing fee 4 6 6 16 - - - -

Employees of the Management Company

Units held:

- 36,778 (June 30, 2024: 64,905) 404 - - 404 653 - - 653
(NCP-1)

- Nil (June 30,2024: 62,245) - - - - - - 629 629
(NIP-1)

Portfolio managed by the Management

Company
Units held:
- 648,067 (June 30,2024 1,858,702)

(NCP-1) 7,117 - - 7117 18,712 - - 18,712
- 55,762 (June 30,2024: 20,563,675)

(NCP-11) - 558 - 558 - 205,850 - 205,850
- 206,341,979 (June 30, 2024:

Nil) (NIP - 1) - - 2,085,932 2,085,932 - - - -

The Hub Power Company Limited Unit
Holder With More Than 10% Holding
Units held:
265,866,835 (June 30,
2024: Nil) (NCP - 1I) - 2,658,668 - 2,658,668 - - - -

Fatima Fertilizer Company Limited Unit
Holder With More Than 10% Holding
Units held:
400,000,000 (June 30,2024:
Nil) (NCP - 1) - 4,000,000 - 4,000,000 - - - -
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NBP INCOME FUND OF FUND NBP FUNDS

NBP Fund Management Limited

December 31, 2024 (Un-audited) June 30, 2024 (Audited)
NBP Cash || NBP Cash NBP NBP Cash || NBP Cash NBP
Income Total Income Total
Plan -1 Plan - 1I Plan -1 Plan -1I
Plan -1 Plan -1
............................ (Rupees in 000) (Rupees in 000)............................

West Bury (Private) Limited unit holder
with more than 10% holding
Units held:
87,050,741(June 30,2024:
87,050,741) (NCP - 1) 955,887 - - 955,887 876,375 - - 876,375

Fauji Fertilizer Company Limited
Units held:
- 31,215,625 (June 30, 2024:
39,773,292) (NCP-I) 342,773 - - 342,773 400,414 - - 400,414
- Nil (June 30, 2024: 116,526,244)
(NCP-II) - - - -

1,166,474 - 1,166,474

Pakistan Oilfields Limited Unit Holder
With More Than 10% Holding
Units held:
- 400,126,000 (June 30,2024:
Nil) (NCP - 1) - 4,001,260 - 4,001,260 - - - -

PTCL Employees General Provident Fund -
unit holder with more than 10% holding
Units held:
- 76,572,352 (June 30,2024:
76,572,352) (NCP - I) 840,826 - - 840,826 770,884 - - 770,884

Ali Saigol - Director
Units held:
- 12,834,994 (June 30, 2024:
16,625,351) (NCP-I) 140,939 - - 140,939 167,374 - - 167,374

NBP Money Market Fund
Units held by the fund:
- 311,918,678 (June 30, 2024
360,528,112) (NCP-I) 3,405,902 - - 3,405,902 3,608,237 - - 3,608,237
- 937,762,053 (June 30, 2024:
1,077,429,154) (NCP-Il) - 10,239,611 - 10,239,611 - 10,783,126 - 10,783,126

NBP Financial Sector Income Fund
Units held by the fund:
- 158,005,565 units (June 30, 2024:
148,537,551) (NIP-1) - - 1,834,745 1,834,745 - - 1,582,786 1,582,786

Rousch Pakistan Power Limited - unit
holder with more than 10% holding*
Units held:
- Nil (June 30, 2024:
286,787,658) (NCP-II) - - - - - 2,870,859 - 2,870,859

*Current period figures have not been presented as the person is not a related party / connected person as
at December 31, 2024

**Nil figures due to rounding off
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Managing Your Savings

NBP Fund Management Limited

NBP INCOME FUND OF FUND

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.

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.

Financial assets which are revalued at the net asset value prevailing on the statement of assets and liabilities
date. The estimated fair value of all other financial assets and 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.
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:

- Level 1: Fair value measurements using quoted price (unadjusted) in an active market for identical assets
or liabilities.

- Level 2: Fair value measurements using 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).

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

The Fund held the following financial instruments measured at fair value:

NBP CASH PLAN - |
December 31, 2024 (Un-audited)

Level1 || Level2 [[ Level3 || Total

June 30, 2024 (Audited)
Level1 || Level2 [[ Level3 || Total

ASSETS

Financial assets 'at fair value
through profit or loss'

- Units of open-end mutual fund - 3,405,902 - 3,405,902 - 3,608,237 - 3,608,237

NBP CASH PLAN - I
ASSETS

Financial assets 'at fair value
through profit or loss’
- Units of open-end mutual fund

NBP INCOME PLAN -1
ASSETS

Financial assets 'at fair value
through profit or loss’
- Units of open-end mutual fund

December 31, 2024 (Un-audited)

June 30, 2024 (Audited)

Level 1 || Level 2 || Level 3 || Total

Level 1 || Level 2 || Level 3 || Total

- 10,239,611 - 10,239,611

- 10,783,126 - 10,783,126

December 31, 2024 (Un-audited)

June 30, 2024 (Audited)

Level1 [[ Level2 || Level3 || Total

Level1 [[ Level2 || Level3 || Total

- 1,834,745 - 1,834,745

- 1,582,786 - 501,181
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NBP INCOME FUND OF FUND NBP FUNDS

NBP Fund Management Limited

19 GENERAL

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

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 26, 2025.

For NBP Fund Management Limited
(Management Company)

Chief Financial Officer Chief Executive Officer Director
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