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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

The Board of Directors of NBP Fund Management Limited is pleased to present the unaudited financial statements of
NBP Islamic Income Fund (NBP-IIF) for the period ended March 31, 2025.

Fund's Performance

The market witnessed issuance of a decent size of corporate sukuks to meet the increasing funding need for fixed
capital investments and working capital, respectively. During 9MFY25, the State Bank of Pakistan (SBP) progressively
reduced the policy rate from 20.5% in June 2024 to 12% by March 2025, driven by declining inflation, improved external
accounts, and stable FX reserves. Inflationary pressures eased due to tighter monetary policy, fiscal consolidation,
favorable global commodity prices, and improved food supplies. Economic activity showed recovery, with declining
sovereign yields and increased private sector credit, but external pressures persisted due to weak financial inflows and
debt repayments, reducing reserves to $10.7 billion by March 2025. The Monetary Policy Committee emphasized
cautious policy to sustain stability, highlighting the need for structural reforms and fiscal discipline amid ongoing risks.

NBP-IIF is categorized as a Shariah Compliant Income Fund and has been awarded stability rating of 'A+ (f)'by PACRA.
The fund aims to provide competitive returns by investing in Shariah compliant debt securities and money market
instruments. The Fund is allowed to invest with Islamic Banks, Islamic branches / windows of conventional banks
providing easy liquidity, and in Shariah Compliant Money Market instruments & debt securities rated A or better. The
Fund is not authorized to invest in Equities. The weighted average time to maturity of the Fund cannot exceed 4 years
excluding government securities.

The size of NBP Islamic Income Fund has increased from Rs. 6,386 million to Rs. 9,338 million during the period (an
increase of 46.2%). The unit price of the Fund has risen from Rs. 10.1225 on June 30, 2024 to Rs. 11.2356 on March
31, 2025, thus showing return of 14.6% as compared to the benchmark return of 10.3% for the same period. The
performance of the Fund is net of management fee and other expenses.

The Fund has earned a total income of Rs 1,053.754 million during the period. After deducting total expenses of Rs
126.373 million, the net income is Rs. 927.381 million. The below chart presents the asset allocation and the weighted
average credit rating of each of the sub-asset classes of NBP-IIF.
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CONDENSED INTERIM STATEMENT OF ASSETS AND LIABILITIES
AS AT March 31, 2025

Unaudited Audited
March 31, June 30,
Note 2025 2024

ASSETS
Bank balances 4 3,592,767 1,468,843
Investments 5 5,714,571 4,689,467
Profit receivable 170,858 254,858
Prepayments, deposits and other receivables 519 443
Receivable against issuance of units 444 183,828
Preliminary expenses and floatation costs 58 173
Total assets 9,479,217 6,597,612
LIABILITIES
Payable to NBP Fund Management Limited - Management Company 39,252 23,417
Payable to Central Depository Company of Pakistan Limited - Trustee 737 459
Payable to the Securities and Exchange Commission of Pakistan 641 406
Payable against redemption of units 76,135 67,020
Accrued expenses and other liabilities 24,898 120,167
Total liabilities 141,663 211,469
NET ASSETS 9,337,554 6,386,143
UNIT HOLDERS' FUND (AS PER STATEMENT ATTACHED) 9,337,554 6,386,143
CONTINGENCIES AND COMMITMENTS 6
Number of units
NUMBER OF UNITS IN ISSUE 831,068,459 630,887,222
Rupees
NET ASSET VALUE PER UNIT 11.2356 10.1225
The annexed notes 1 to 13 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 NINE MONTHS PERIOD AND QUARTER ENDED MARCH 31, 2025

For the nine || For the nine
months months Quarter Quarter
period period Ended Ended
ended ended March 31, || March 31,
March 31, | March 31, 2025 2024
2025 2024
INCOME Note Rupees in '000
Profit on bank balances 282,810 337,339 99,129 133,290
Income on term deposit receipts 80,736 58,386 29,792 -
Income on sukuk certificates 552,033 413,908 | 145,879 | 216,646
Income on certificate of Musharika 28,011 95,007 9,980 22,492
Income on Islamic commercial papers - - - -
Income on bai muajjal receivable 93,654 - 26,637 -
Net (loss) / gain on sale of investment (5,389) 4,905 - (125)
Unrealised appreciation / (diminution) on re-measurement of
investments classified as financial assets 'at fair value through
profit or loss' - net 21,899 (326)] (61,761) (15,592)
Total income 1,053,754 909,219 249,656 356,711
EXPENSES
Remuneration of NBP Fund Management Limited - Management Company 75,293 50,782 33,877 20,680
Sindh sales tax on remuneration of the Management Company 11,294 6,602 5,082 2,689
Reimbursement of Allocated expenses 6,051 6,514 662 2,725
Sindh sales tax on reimbursement of allocated expenses 908 - 100 -
Reimbursement of Selling and marketing expense 7 16,913 12,594 1,953 5,268
Sindh sales tax on reimbursement of selling and marketing expenses 2,537 - 293 -
Remuneration of Central Depository Company of Pakistan Limited - Trustee 5,226 3,257 1,941 1,362
Sindh sales tax on remuneration of the Trustee 784 423 291 177
Fee to the Securities and Exchange Commission of Pakistan 5,226 3,257 1,941 1,362
Amortisation of preliminary expenses and floatation costs 17 117 39 39
Auditors' remuneration 575 388 123 64
Legal and professional charges 135 113 44 38
Listing fee 23 23 8 8
Shariah advisor fee 608 527 200 176
Settlement and bank charges 376 276 124 48
Printing expenses 60 145 20 25
Securities Transaction Cost 59 190 - 123
Rating fee 188 159 62 45
Total operating expenses 126,373 85,367 46,760 34,829
Net income from operating activities 927,381 823,852 202,896 321,882
Net income for the period before taxation 927,381 823,852 202,896 321,882
Taxation 8 - - . -
Net income for the period after taxation 927,381 823,852 202,896 321,882
Allocation of net income for the period
- Net income for the period after taxation 927,381 823,852
- Income already paid on units redeemed (340,842) (186,281)

586,539 637,571

Accounting income available for distribution:

- Relating to capital gains 16,510 4,579

- Excluding capital gains | 570,029 || 632,992 |
586,539 637,571

The annexed notes 1 to 13 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 STATEMENT OF COMPREHENSIVE INCOME (UN-AUDITED)
FOR THE NINE MONTHS PERIOD AND QUARTER ENDED MARCH 31, 2025

For the nine
months period
ended March

For the nine
months period
ended March

Quarter Ended
March 31, 2025

Quarter Ended
March 31, 2024

31, 2025 31, 2024
Rupees in '000"

Net income for the period after taxation 927,381 823,852 202,896 321,882
Other comprehensive income for the period - - - -

927,381 823,852 202,896 321,882
Total comprehensive income for the period
The annexed notes 1 to 13 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 STATEMENT OF MOVEMENT IN UNITHOLDERS’ FUND (UN-AUDITED)
FOR THE NINE MONTHS PERIOD AND QUARTER ENDED MARCH 31, 2025

For the nine months period ended March| For the nine months period ended
31, 2025 March 31, 2024
Undistributed Undistributed

Capital value income Total Capital value income

Total

(Rupees in '000)

Net assets at beginning of the period 6,323,316 62,827 6,386,143 5,110,294 47,267 5,157,561
Issuance of 1,227,622,925 units (2024: 558,610,563 units)

- Capital value 12,426,613 - 12,426,613 5,639,678 - 5,639,678

- Element of income 778,196 - 778,196 506,006 - 506,006
Total proceeds on issuance of units 13,204,809 - 13,204,809 6,145,684 - 6,145,684
Redemption of 1,027,441,688 units (2024: 453,815,348 units)

- Capital value (10,400,278) - (10,400,278)(|  (4,581,674) - (4,581,674)

- Element of loss (439,659) (340,842) (780,501) (179,663)| (186,281)  (365,944)
Total payments on redemption of units (10,839,937)  (340,842) (11,180,779)  (4,761,337) (186,281) (4,947,618)
Total comprehensive income for the period - 927,381 927,381 - 823,852 823,852
Net assets at end of the period 8,688,188 649,366 9,337,554 6,494,641 684,838 7,179,479
Undistributed income brought forward
- Realised income 68,727 64,360
- Unrealised (loss) / income (5,900) (17,093)

62,827 47,267

Accounting income available for distribution:

- Relating to capital gains 16,510 4,579

- Excluding capital gains 570,029 632,992

586,539 637,571
Undistributed income carried forward 649,366 684,838
Undistributed income carried forward:
- Realised income 627,467 685,164
- Unrealised Income / (loss) 21,899 (326)
649,366 684,838
(Rupees) (Rupees)

Net asset value per unit at the beginning of the period 10.1225 10.0959
Net asset value per unit at the end of the period 11.2356 11.6616

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

For NBP Fund Management Limited
(Management Company)

Chief Financial Officer Chief Executive Officer Director
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CONDENSED INTERIM CASH FLOW STATEMENT (UN-AUDITED)
FOR THE NINE MONTHS PERIOD ENDED MARCH 31, 2025

NBP ISLAMIC INCOME FUND | @ nee eunos |
und Management Limite:

For the nine
months period
ended March
31, 2025

For the nine
months period
ended March
31, 2024

Rupees in '000

CASH FLOWS FROM OPERATING ACTIVITIES

Net income for the period before taxation 927,381 823,852
Adjustments
Unrealised (appreciation) / diminution on re-measurement of
investments classified as financial assets 'at fair value through
profit or loss' - net (21,899) 326
Amortisation of preliminary expenses and floatation costs 117 117
(21,782) 443

(Increase) in assets
Investments (1,003,205) (2,504,774)
Profit receivable 84,000 (246,037)
Prepayment, deposit and other receivable (76) 230
Preliminary expenses and floatation costs (2) (308)

(919,283) (2,750,889)
(Decrease) in liabilities
Payable to NBP Fund Management Limited - Management Company 15,835 (2,476)
Payable to Central Depository Company of Pakistan Limited - Trustee 278 163
Payable to the Securities and Exchange Commission of Pakistan 235 (959)
Accrued expenses and other liabilities (95,269) (67,925)

(78,921) (71,197)
Net cash flows (used in) operating activities (92,605) (1,997,791)
CASH FLOWS FROM FINANCING ACTIVITIES
Amount received against issuance of units 13,388,193 6,168,834
Amount paid against redemption of units (11,171,664) (5,009,303)
Net cash flows generated from financing activities 2,216,529 1,159,531
Net increase / (decrease) in cash and cash equivalents during the period 2,123,924 (838,260)
Cash and cash equivalents at the beginning of the period 1,468,843 2,659,793
Cash and cash equivalents at the end of the period 3,592,767 1,821,533
The annexed notes 1 to 13 form an integral part of these condensed interim financial statements.
For NBP Fund Management Limited
(Management Company)

Chief Financial Officer Chief Executive Officer Director
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NBP Fund Management Limited

NOTES TO AND FORMING PART OF THESE CONDENSED INTERIM FINANCIAL INFORMATION (UN-AUDITED)
FOR THE NINE MONTHS PERIOD AND QUARTER ENDED MARCH 31, 2025

1 LEGAL STATUS AND NATURE OF BUSINESS

NBP Islamic Income 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 March 9, 2020.

During the year ended June 30, 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 was required to be registered under the Sindh Trust Act. Accordingly,
on October 15, 2021 the above-mentioned Trust Deed has been registered under the Sindh Trust Act.

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 categorised as an open end Shariah compliant income fund 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 at a par value of Rs. 10 per unit. Thereafter, the units were
being offered for public subscription on a continuous basis from August 13, 2020 and are transferable and
redeemable by surrendering them to the Fund.

The objective of the Fund is to provide competitive returns by investing in Shariah compliant debt securities
and money market instruments.

The Pakistan Credit Rating Agency (PACRA) has determined the asset manager rating of the Management
Company of AM1 ' with 'stable outlook' (June 21, 2024: AM1 ' with 'stable outlook') on June 22, 2023. Furthermore,
the Pakistan Credit Rating Agency Limited (PACRA) has maintained the stability rating of the Fund at A+(f)
(June 30, 2024: A+(f) on April 09, 2024) dated October 10, 2024.

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 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

- 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.
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NBP Fund Management Limited

Where provisions of and directives issued under the Companies Act, 2017, part VIIIA of the repealed Companies
Ordinance, 1984, the NBFC Rules, the NBFC Regulations and requirements of the Trust Deed differ with the
requirements of IAS 34, the provisions of and directives issued under the Companies Act, 2017, part VIIIA of
the repealed Companies Ordinance, 1984, the NBFC Rules, the NBFC Regulations and 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 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
annual published audited financial statements of the Fund for the period ended June 30, 2024.

In compliance with Schedule V of the Non-Banking Finance Companies and Notified Entities Regulations, 2008,
the directors of the Management Company hereby declare that these condensed interim financial statements
give a true and fair view of the state of the Fund’s affairs as at March 31, 2025.

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

3 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.

3.1 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 Fund’s accounting policies and
the key sources of estimation and uncertainty were the same as those applied to the 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 financial statements as at and for the year ended June 30, 2024.

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

4 BANK BALANCES Note  --------- Rupees in '000 ---------
Balances with banks in:
Current accounts 4.1 191,068 18,317
Savings accounts 41 3,401,699 1,450,526

3,592,767 1,468,843

41 These include balances of Rs 1.78 million (June 30, 2024: Rs 3.15 million) maintained with National Bank of
Pakistan (related party) that carry profit at the rate of 6% (June 30, 2024: 10.00%) per annum. Other savings
accounts of the Fund carry profit at the rate ranging from 0.10% to 11% (June 30, 2024:10.00% to 19.85%)
per annum.

5 INVESTMENTS

At fair value through profit or loss

Government securities - GoP ljarah sukuks 5.1 3,981,116 3,591,025
Corporate sukuk certificates 5.2 183,455 853,442
Term deposit receipts 5.3 1,050,000 -
Certificates of musharakah 5.4 500,000 245,000
Bai muajjal receivable 5.5

5,714,571 4,689,467

______(C A
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NBP Fund Management Limited

5.1 Government securities - GoP ljarah sukuks
Market value as a
Asat | Purchase Sold / Asat Carrying | Market Unreal.is?d percentage of
. Profit Maturiy July1, | d during Ma!tured March 31, value as at| value as |appreciation . Total
Name of the security payments date Profit rate 2024 |the period during the 2025 March 31, | at March | investmen | Net assets
period 2025 | 31,2025 |(diminution)| ts ofthe |of the Fund
Fund
.............. Number of certificates ----s---s=s-{ +e-ser-uee- (RUPEES iN '000) avromsrmmas | wrmssemmaes Yo wrmmsenmee
GoP ljarah sukuk GIS - VRR - XXXIX Semi-  October 09, Weighted 7,550 7500 15,050
(Face value of Rs. 100,000 per certificate) Annually 2024 average
6 months T-Bills
GoP ljarah sukuk GIS - VRR - XL Semi-  December 04,  Weighted 250 - 250
(Face value of Rs. 100,000 per certificate) Annually 2024 average 6
months T-Bills
GoP ljarah sukuk GIS - VRR - XXXVII Semi-  August07,2024  Weighted 5450 1 5451
(Face value of Rs. 100,000 per certificate) Annually average 6
months T-Bills
GoP ljarah sukuk GIS - FRR - XXXII Semi-  October 09, 22.49% 4,400 - 4,400
(Face value of Rs. 100,000 per certificate) Annually 2024
GoP ljarah sukuk GIS - Listed Sukuk December 09, 19.52% 165,032 - 165,032
(Face value of Rs. 5,000 per certificate) Annually 2024
GoP ljarah sukuk GIS - VRR - XIX Semi-  May29,2025  Weighted 1,000 - - 1,000 99,750 100,190 440 1.75 1.07
(Face value of Rs. 100,000 per certificate) Annually average 6
months T-Bills
GoP ljarah sukuk GIS - VRR - XXV Semi-  April 27,2027 Weighted 38 - - 38 3826 383 9 0.07 0.04
(Face value of Rs. 100,000 per certificate) Annually average 6
months T-Bills
GoP ljarah sukuk GIS - VRR - XXVI Semi-  October 26, Weighted 2,750 - - 2750 276595 277,998 1403 4.86 298
(Face value of Rs. 100,000 per certificate) Annually 2027 average 6
months T-Bills
GoP ljarah sukuk GIS - VRR - XXIIl Semi-  October 06, Weighted - 12000 9500 2500 255050 251,250 (3,800) 440 269
(Face value of Rs. 100,000 per certificate) Annually 2026 average 6
months T-Bills
GoP ljarah sukuk GIS - VRR - XXXXI Semi-  December 4, Weighted 750 - - 750 74865 75285 420 1.32 0.81
(Face value of Rs. 100,000 per certificate) Annually 2026 average 6
months T-Bills
GoP ljarah sukuk GIS - VRR - XLI Semi-  December4, Weighted 1,000 - - 1,000 100,160 100,780 620 1.76 1.08
(Face value of Rs. 100,000 per certificate) Annually 2028 average 6
months T-Bills
GoP ljarah sukuk GIS - FRR - XLII Semi-  December4, 16.19% 1,500 - - 1500 150,165 159,735 9,570 2.80 17
(Face value of Rs. 100,000 per certificate) Annually 2026
GoP ljarah sukuk GIS - VRR - Listed Sukuk Semi-  October 21, Weighted - 30,000 - 30,000 150682 149,625 (1,057) 262 1.60
(Face value of Rs. 5,000 per certificate) Annually 2021 average 6
months T-Bills
GoP ljarah sukuk GIS - VRR - Listed Sukuk Semi-  October 21, Weighted - 25,000 - 25000 125781 124,312 (1,469) 218 1.33
(Face value of Rs. 5,000 per certificate) Annually 2029 average 6
months T-Bills
GoP ljarah sukuk GIS - VRR - Listed Sukuk Semi-  September 18,  Weighted - 12,500 - 12500 62500 62,031 (469) 1.09 0.66
(Face value of Rs. 5,000 per certificate) Annually 2029 average 6
months T-Bills
GoP ljarah sukuk GIS - VRR - Listed Sukuk Semi-  September 18,  Weighted - 52,500 - 52500 262,500 262,238 (262) 459 281
(Face value of Rs. 5,000 per certificate) Annually 2021 average 6
months T-Bills
GoP ljarah sukuk GIS - VRR - Listed Sukuk Semi-  June28,2029  Weighted - 5,000 - 5000 25565 24,755 (810) 043 0.27
(Face value of Rs. 5,000 per certificate) Annually average 6
months T-Bills
GoP ljarah sukuk GIS - VRR - Listed Sukuk Semi-  June28,2027  Weighted - 5,000 - 5000 25449 25062 (387) 044 027
(Face value of Rs. 5,000 per certificate) Annually average 6
months T-Bills
GoP ljarah sukuk GIS - VRR - Listed Sukuk Semi-  January 24, Weighted 35,000 - - 35000 175875 174,930 (945) 3.06 187
(Face value of Rs. 5,000 per certificate) Annually 2027 average 6
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Market value as a
Asat |Purchase Sold/ Asat Carrying | Market Unrea!lsgd Total
July1, | dduring Matured March 31 value as at| valueas |appreciation investmen | Net assets
; Profit | Maturity ' ' during the ’ | March 31, | at March I
Name of the securi Profit rate i 9 ,
ty payments date 2024  |the period period 2025 2025 | 31,2025 (diminution) tsthlfn t:e of the Fund
Number of certificates -wr--swrmses]  sseremsunee (Rupees in '000) w=-sser | weeesseeees Y wseremsaens
months T-Bills
GoP ljarah sukuk GIS - VRR - Listed Sukuk Semi - January 24, Weighted 35,000 - - 35000 175350 176,505 1,155 3.09 1.89
(Face value of Rs. 5,000 per certificate) ~ Annually 2029 average 6
months T-Bills
GoP ljarah sukuk GIS - Listed Sukuk Annually  July 25, 2025 17.22% - 30,000 - 30,000 143,053 144,600 1,547 253 1.55
(Face value of Rs. 5,000 per certificate)
GoP ljarah sukuk GIS - Listed Sukuk Annually  August 15, 2025 15.99% - 10,000 - 10,000 47431 48,145 714 0.84 052
(Face value of Rs. 5,000 per certificate)
GoP ljarah sukuk GIS - Listed Sukuk ~ Annually ~ September 17, 15.00% - 150,000 - 150,000 704,689 715,650 10,961 12.52 7.66
(Face value of Rs. 5,000 per certificate) 2025
GoP ljarah sukuk GIS - Listed Sukuk Annually  October 20, 1.75% - 25,000 - 25000 117,724 118213 489 207 121
(Face value of Rs. 5,000 per certificate) 2025
GoP ljarah sukuk GIS - Listed Sukuk Annually - November 06, 11.00% - 110,200 - 110200 518229 518877 648 9.08 5.56
(Face value of Rs. 5,000 per certificate) 2025
GoP ljarah sukuk GIS - Listed Sukuk Annually  December 03, 11.00% - 100,000 - 100,000 466,596 467,100 504 8.17 5.00
(Face value of Rs. 5,000 per certificate) 2025
Total as at March 31, 2025 (un-audited) 39061835 39081116 19281 6967 4264
Total as at June 30, 2024 (audited) 3,592,064 3,591,025 (1,039)
5.2 Corporate sukuk certificates
Market value as a
P:;l:f;tnt Purchase Sold/ | Asat Camying | Market | ) ised percentage of
s/ | Maturity As atJuly s during . March valueas | value as (diminution) / Total
Name of the security Rating | incipal | date Profitrate | 12024\ 1 eriod d"':'e';%;he 31,2025 ;:M;l;;: ;'1 M;;;: appreciation | investments of :fe:hf:f::
redemp- ! ! the fund
tons |\ | [ Number of certificates----------s-| -sreeeeeeeees Rupees in '000 %
POWER GENERATION & DISTRIBUTION
POWER GENERATION & DISTRIBUTION
Hub Power Holdings Limited (Non-traded) AA, Semi- Novembe 6 months KIBOR 700 - 700
(Face value of Rs 100,000 per certificate) PACRA ~ Annually 12,2025 plus base rate of
2.50%
Engro Powergen Thar (Private) Limited AA,  Quarterly August2, 3 months KIBOR 60,000 - 60,000
(Non-traded) PACRA 2024 plus base rate of
(Face value of Rs 2,500 per certificate) 1.10%
K-Electric Limited - Short term sukuk AA, Semi-  July 10, 6 months KIBOR 460 - 460
PPSTS-XXII PACRA  annualy 2024 plus base rate of
(Face value of Rs. 1,000,000 per 0.15%
certificate)
Pak Energy Sukuk-1l - Listed AA+, Semi- May31, 6 months KIBOR 30,000 - - 30,000 150,180 152,850 2,670 267 164
(Face value of Rs 5,000 per certificate) PACRA  annually 2030  plus base rate of -
0.10%
AirLink - SST - Il A+, Semi- March24, 6 months KIBOR - 200 200
(Face value of Rs 1,000,000 per PACRA  annually 2025 plus base rate of
certificate) 1.75%
Ismail Industries Limited - SST A, Semi-  Febuary 1 month KIBOR plus - 150 150
(Face value of Rs 1,000,000 per PACRA  annually 20,2025 base rate of 0.15%
certificate)
K-Electric Limited - Sukuk V (Traded) AA, Semi- August3, 3 months KIBOR 11,990 - - 11,990 30,657 30,605 (52) 054 033
(Face value of 2,500 per certificate) PACRA  annually 2027 plus base rate of
1.70%
Total as at March 31, 2025 (un-audited) 180,837 183,455 2,618 321 196
Total as at June 30, 2024 (audited) 858,303 853,442 (4,861)
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5.3

5.4

5.5

NBP Fund Management Limited

Term deposit receipts

] Market value as a
N finvest Rati Maturity dat Profit |As at July| :un.:ha::d dMetur‘e: MAS:;1 v::::\:rs‘gat vallllllaen:tat ) .' i T pelrcentageof
lame of investee company ating umy ate rate 112024 urlng e unng e larcl * | March 31‘ March 31’ ap}‘)re:aallon ) otal Net assets
period period 2025 | (diminution) | investments
2025 2025 of the fund
of the Fund
--------- --- Number of certificates: ------ (Rupees in '000) %
COMMERCIAL BANKS
Bank Alfalah Limited - Islamic banking AAMA,PACRA  August 12,2024  19.80% - 700,000 700,000
Bank Alfalah Limited - Islamic banking AAA, PACRA  October 30,2024 16.60% - 1,000,000 1,000,000
Bank Alfalah Limited - Islamic banking AAA, PACRA  December 2, 2024 15.60% - 1,000,000 1,000,000
Bank Alfalah Limited - Islamic banking AAA,PACRA  January2,2025  13.90% - 1,000,000 1,000,000
Bank Alfalah Limited - Islamic banking AAA,PACRA  February 3,2025  11.55% - 1,000,000 1,000,000
Soneri Bank Mustageem Islamic banking AA-, PACRA  February 24,2025 11.25% - 300,000 300,000
Bank Alfalah Limited - Islamic banking AAA, PACRA  February 28,2025 11.25% - 1,000,000 1,000,000 - - - - - -
Bank Affalah Limited - Islamic banking AAA, PACRA June4,2025  11.20% - 1,050,000 - 1,050,000 1,050,000 1,050,000 - 18.37 11.24
Total as at March 31, 2025 (un-audited) 1,050,000 1,050,000 - 18.37 11.24
Total as at June 30, 2024 (audited)
Certificates of musharakah
................. p |a i:(;e LYY — Carrying | Market | Unrealised Market v:alue aia
o percentage 0
Name of investee company |  Maturity date Profit As at July| during Me.ltured Asat | valueas | valueas | appreciatio || Net
rate during the| March | atMarch | at March nl/ .
12024 | the iod | 31,2025 | 31,2025 | 31,2025 | dimunition)| oo | 25Sets of
period | P*M°¢ | : ' (dimunition) 45 of the | the Fund
(Rupees in '000) %
NON-BANK ISLAMIC FINANCIAL INSTITUTIONS
First Habib Modaraba August2,2024  21.90% 245,000 - 245,000 - - - - - -
First Habib Modaraba November 6, 2024 19.60% - 258,524 258,524 - - - - - -
First Habib Modaraba April 29, 2025 11.75% - 500,000 - 500,000 500,000 500,000 - 8.75 5.35
Total as at March 31, 2025 (un-audited) 500,000 500,000 - 8.75 5.35
Total as at June 30, 2024 (audited) 245,000 245,000 -
Bai muajjal receivable
.................... TN L (T a—— Market value as a
Carryin Market .
. Placed | Matured g Unrealised | Percentage of
Name of investee compan Ratin Maturity date Profit | Asat i i Asat |value s at|value s at appreciatio
pany 9 y rate | July4, dl:;'"g stl:ng March 31, | March 31, | March 31, PP . total net assets of
e e investments
2024 . . 2025 2025 2025
period | period ofthe Fung| ¢ Fund
....................................... (Rupees in '000) %
NON-BANK ISLAMIC FINANCIAL INSTITUTIONS
Pak Libya Holding Company (Pvt) Limited ~ AA-, PACRA  February 21,2025 17.75% - 8nM22r em22r
Pak Oman Investment Company Limited Af+, VIS February 6,2025 13.00% - 464447 464447
Zarai Taragjati Bank Limited A1+ PACRA  January6,2025 13.25% 309,863 309,863
Total as at March 31, 2025 (un-audited) - R R 0.00% 0.00%

Total as at June 30, 2024 (audited)

CONTINGENCIES AND COMMITMENTS

There were no contingencies and commitments outstanding as at March 31, 2025 and June 30, 2024.
REIMBURSMENT OF SELLING AND MARKETING EXPENSES

The SECP vide circular 11 of 2019 dated July 05, 2019 has allowed the Asset Management Companies to
charge selling and marketing expenses to all categories of open-end mutual funds (except fund of funds) and
prescribed revised conditions for charging of selling and marketing expenses to CIS. The said circular also
supersedes circular No. 40 of 2016, circular No. 05 of 2017 and circular No. 5 of 2018. These expenses shall
be counted in the total expense ratio cap of the fund. Accordingly, the Management Company has charged
selling and marketing expenses at the rate of 0% per anum of the net assets of the Fund.
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8 TAXATION

The income of the Fund is exempt from income tax under clause (99) of Part | of the Second Schedule to the
Income Tax Ordinance, 2001 subject to the condition that not less than 90% of the accounting income for the
year as reduced by accumulated losses and capital gains, whether realised or unrealised, is distributed amongst
the unit holders as cash dividend. Furthermore, as per Regulation 63 of the Non-Banking Finance Companies
and Notified Entities Regulations, 2008, the Fund is required to distribute not less than 90% of its accounting
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.

9 TOTAL EXPENSE RATIO

The annualised total expense ratio (TER) of the Fund based on the current period is 1.81% (March 31, 2024:
1.96%) which includes 0.30% (March 31, 2024: 0.23%) representing representing government levy, sales tax
and annual fee to the SECP. The prescribed limit for the ratio is 2.5% (excluding government levies) under the
NBFC Regulations for a collective investment scheme categorised as an "Shariah Compliant Income" scheme.

10 TRANSACTIONS AND BALANCES WITH CONNECTED PERSONS / RELATED PARTIES

10.1  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.

10.2  Transactions with connected persons / related parties are executed on an arm's length 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 parties are in the normal course
of business, at contracted rates and at terms determined in accordance with market rates.

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

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

10.5 Allocated expenses and selling and marketing expenses are charged to the Fund by the Management Company
subject to the maximum prescribed Total Expense Ratio.
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10.6 Details of transactions with related parties / connected persons during the period are as follows:

For the nine For the nine
months
months eriod
period ended P
ended
March 31,
2025 March 31,
2024

Rupees in '000'
NBP Fund Management Limited - Management Company

Remuneration of NBP Fund Management Limited - Management Company 75,293 50,782
Sindh sales tax on remuneration of the Management Company 11,294 6,602
Reimbursement of allocated expenses 6,051 6,514
Sindh sales tax on reimbursement of allocated expenses 908 -
Reimbursement of selling and marketing expenses 16,913 12,594
Sindh sales tax on reimbursement of selling and marketing expenses 2,537 -
Preliminary expenses and floatation costs borne by the Management Company 117 17
Sales and transfer load and Sindh Sales Tax on sales load 14,158 9,964
ADC charges including Sindh sales tax 1,884 1,143
Central Depository Company of Pakistan Limited - Trustee

Remuneration of Central Depository Company of Pakistan Limited - Trustee 5,226 3,257
Sindh sales tax on remuneration of the Trustee 784 423
Settlement Charges 150 14

Employees of NBP Fund Management Limited

Dividend re invested: 4,967 units (2024: Nil) 55 -
Units issued: 15,891,567 units (2024: 12,038,187 units) 171,308 131,182
Units redeemed: 15,375,937 units (2024: 10,568,888 units) 166,469 115,927
Portfolio Managed by Management Company

Dividend re invested: 16,771 units (2024: Nil) 169 -
Units issued - 13,353,816 units (2024: 35,900,824 units) 145,796 395,524
Units redeemed - 19,855,905 units (2024: 43,716,743 units) 222,656 465,108
CDC Trustee NBP Islamic Government Securities Plan- IlI

Sell of Government ljarah Sukuk 209,298 -
K-Electric Limited - common directorship

Purchase of sukuk certificates - 610,000
Profit on sukuk certificates 7,132 48,030

National Bank of Pakistan - Parent of the Management Company
Profit on bank balances 335 491

Ghandhara Automobiles Limited - unit holder with more than 10% holding***
Units Issued: 90,091,713 units (2024 Nil units) 1,000,000 -

Zaheer Igbal - Chief Financial Officer of Management Company **

Dividend reinvested: 42 units (2024: Nil units) - -
Units Issued: 36,731 units (2024: Nil units) 400 -
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As at March 31, As at
2025 June 30,
2024
10.7 Amounts / balances outstanding as at period end are as follows Rupees in '000'

NBP Fund Management Limited - the Management Company
Remuneration payable to the Management Company 12,136 6,336
Sindh sales tax on remuneration payable to the

Management Company 1,820 824
Reimbursement of allocated expenses payable 6,051 2,512
Sindh sales tax payable on reimbursement of allocated expenses 908 -
Reimbursement of selling and marketing expenses payable 11,343 10,237
Sindh sales tax payable on reimbursement of selling and

marketing expenses 1,701 -
Sales and transfer load payable 3,858 2,443
Sindh sales tax payable on sales load 581 309
ADC charges payable including Sindh sales tax 701 603
Other payable to the Management Company 153 153
Central Depository Company of Pakistan Limited - the Trustee
Remuneration payable to the Trustee 641 406
Sindh sales tax payable on remuneration of the Trustee 96 53
Settlement charges payable 52 2
Security deposit 100 100
Employees of Management Company
Units held: 2,606,408 (June 30, 2024: 2,076,012) 29,285 21,014
Portfolio managed by the Management Company
Units held in the Fund: 8,187,137 (June 30, 2024: 15,625,828) 91,987 158,172
National Bank of Pakistan - Parent of the Management Company
Bank balances 1,785 3,149
Profit receivable on bank balances 152 -
K-Electric Limited - common directorship
Corporate sukuk certificates held 30,605 499,649
Profit receivable on corporate sukuk certificates 633 48,361
Ghandhara Automobiles Limited - unit holder with more than 10% holding***
Units held: 90,091,713 units (June 30, 2024: Nil) 1,012,234 -
Khalid Mehmood - Chief Financial Officer of Management Company *
Units held: Nil (June 30, 2024: 3,291) - 33

Zaheer Igbal - Chief Financial Officer of Management Company **
Units held: 36,891 (June 30, 2024: Nil) 414 -
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*Mr Khalid Mehmood has resigned as the CFO of NBP Fund Management Limited.
**Mr Zaheer Igbal has appointed as the CFO of NBP Fund Management Limited.

Comparative period figures have not been shown as the company was not a related party / connected person
as at June 30, 2024.

1 FAIR VALUE OF FINANCIAL INSTRUMENTS
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 tradable in an open market are revalued at the market prices prevailing at the
reporting date. The estimated fair value of all other financial assets and liabilities is considered not to be
significantly different from the respective book values.
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: quoted prices (unadjusted) in active markets for identical assets or liabilities;

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

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

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

13 DATE OF AUTHORISATION FOR ISSUE

These condensed interim financial statements were authorised for issue by the Board of Directors of the
Management Company on April 30, 2025.

For NBP Fund Management Limited
(Management Company)

Chief Financial Officer Chief Executive Officer Director
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