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NBP GOVERNMENT SECURITIES FUND-I @ nep FunDs

NBP Fund Management Limited

STATEMENT OF ASSETS AND LIABILITIES
AS AT JUNE 30, 2025

2025 2024
NGSP -1 NGSP -1V NGSP -VI Total NGSP -1 NGSP - 11l NGSP - IV NGSP -V NGSP - VI Total
Note (Rupees in '000)

ASSETS
Bank balances 5 1,245 2,620,242 3,693 2,625,180 4,292 245 255,071 967 174,368 434,943
Investments 6 - 7,505,144 - 7,505,144 27,078 - 4,116,297 - 826,641 4,970,016
Profit receivable 7 - 70,669 - 70,669 197 - 35,530 - 11,459 47,186
Prepayments - 205 - 205 - - 172 - - 172
Receivable from funds under management by

Management Company against conversion of units - 1,050,461 - 1,050,461 - - 100,409 - - 100,409
Total assets 1,245 11,246,721 3,693 11,251,659 31,567 245 4,507,479 967 1,012,468 5,652,726
LIABILITIES
Payable to NBP Fund Management Limited -

Management Company 8 643 20,781 3,136 24,560 653 - 12,602 542 2,441 16,238
Payable to Central Depository Company

of Pakistan Limited - Trustee 9 2 465 73 540 3 - 251 - 51 305
Payable to Securities and Exchange

Commission of Pakistan 10 2 553 86 641 4 - 304 - 62 370
Payable against conversion and redemption of units - 1,660,021 - 1,660,021 - - 22,732 - 161 22,893
Accrued expenses and other liabilities 11 598 125,870 398 126,866 2,345 245 40,687 425 7,382 51,084
Total liabilities 1,245 1,807,690 3,693 1,812,628 3,005 245 76,576 967 10,097 90,890
NET ASSETS - 9,439,031 - 9,439,031 28,562 - 4,430,903 - 1,002,371 5,461,836
UNITHOLDERS’ FUND (AS PER STATEMENT 9,439,031 9,439,031 28,562 4,430,903 1,002,371 5,461,836
ATTACHED) = 3 H = L} ’ ] - i) il - il 3 il 3!
CONTINGENCIES AND COMMITMENTS 12

(Number of units) ———-—-eeeseeeemr (Number of units)
NUMBER OF UNITS IN ISSUE 13 - 937,175,846 - 2,848,382 - 441,480,318 - 99,979,874
(Rupees) —————— (Rupees)

NET ASSETS VALUE PER UNIT - 10.0718 - 10.0274 - 10.0365 - 10.0257

The annexed notes 1 to 30 form an integral part of these financial statements.

For NBP Fund Management Limited
(Management Company)

Chief Financial Officer Chief Executive Officer Director
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NBP GOVERNMENT SECURITIES FUND-I NEP FUNDS

NBP Fund Management Limited

INCOME STATEMENT
FOR THE YEAR / PERIOD ENDED JUNE 30, 2025

Period from july

For the year Period from July

1, 2024 to ended June 30 1,2024 to
September 10, 2025 ’ September 10,
2024 2024
NGSP - I NGSP - IV NGSP - VI Total
INCOME Note (Rupees in '000)
Profit on bank deposits 242 126,929 7,458 134,629
Income from Pakistan Investment Bonds - 211,897 32,254 244,151
Income from Market Treasury Bills 980 1,127,510 1,061 1,129,551
Income from contingent load - - - -
Gain on sale of investments - net - 170,955 - 170,955
Net unrealised appreciation on re-measurement of investments classified as financial asset 'at fair value through profit or loss' - FVTPL 6.3 - 41,149 - 41,149
- 212,104 - 212,104

Total income 1,222 1,678,440 40,773 1,720,435
EXPENSES
Remuneration of NBP Fund Management Limited - Management Company 8.1 31 99,372 815 100,218
Sindh Sales Tax on remuneration of Management Company 8.3 5 14,906 122 15,033
Remuneration of Central Depository Company of Pakistan Limited - Trustee 9.1 3 5,426 110 5,539
Sindh Sales Tax on remuneration of Trustee 9.2 - 814 17 831
Reimbursement of selling and marketing expenses 8.4 - 7,180 300 7,480
Sindh Sales Tax on reimbursement of selling and marketing expenses - 923 45 968
Reimbursement of allocation of expenses related to registrar services, accounting, operation and valuation services 8.5 6 5,339 200 5,545
Sindh Sales Tax on reimbursement of allocation of expenses related to registrar services, accounting, operation and valuation services 1 801 30 832
Annual fee - Securities and Exchange Commission of Pakistan 10 4 7,399 150 7,553
Securities transaction cost - 1,132 - 1,132
Settlement and bank charges 3 268 14 285
Auditors' remuneration 14 10 406 54 470
Annual listing fee 2 31 2 35
Fund rating fee - 158 - 158
Professional charges 10 164 19 193
Printing charges 3 44 8 55
Total expenses 78 144,363 1,886 146,327
Net income for the year / period before taxation 1,144 1,534,077 38,887 1,574,108
Taxation 15 - - - -
Net income for the year / period after taxation 1,144 1,534,077 38,887 1,574,108
Earnings per unit 16
Allocation of net income for the year / period
Net income for the year / period after taxation 1,144 1,534,077 38,887 1,574,108
Income already paid on units redeemed - (1,258,998) (3,669) (1,262,667)

1,144 275,079 35,218 311,441
Accounting income available for distribution:
- Relating to capital gain - 212,104 - 212,104
- Excluding capital gain 1,144 62,975 35,218 99,337

1,144 275,079 35,218 311,441
The annexed notes 1 to 30 form an integral part of these financial statements.

For NBP Fund Management Limited
(Management Company)
Chief Financial Officer Chief Executive Officer Director
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NBP FUNDS

Managing Your Savings

NBP GOVERNMENT SECURITIES FUND-I

NBP Fund Management Limited

INCOME STATEMENT
FOR THE YEAR / PERIOD ENDED JUNE 30, 2025

For the period from
July 1, 2023 to
August 29, 2023

For the period from
July 1, 2023 to
January 2, 2024

For the period from
October 4, 2023 to
June 30, 2024

For the year ended
June 30, 2024

For the year ended
June 30, 2024

Note NGSP -l NGSP -l NGSP - IV NGSP -V NGSP - VI Total
INCOME (Rupees in '000)
Profit on bank deposits 78,064 5,439 309,887 195,220 14,573 603,183
Income from Pakistan Investment Bonds 540,717 52,493 266,731 2,054,327 130,535 3,044,803
Income from Market Treasury Bills 13,234 3,596 499,798 57,491 12,688 586,807
Income from contingent load 1,995 - - 148 - 2,143
Gain / (loss) on sale of investments - net 3,893 - (65,039) (2,057) (199) (63,402)
Net unrealised appreciation / (diminution) on re-measurement of investments
classified as financial asset 'at fair value through profit or loss' - FVTPL 6.3 4 - 2,100 - (2,368) (264)
3,897 - (62,939) (2,057) (2,567) (63,666)
Total income 637,907 61,528 1,013,477 2,305,129 155,229 4,173,270
EXPENSES
Remuneration of NBP Fund Management Limited - Management Company 8.1 12,844 1,310 37,257 46,234 3,115 100,760
Sindh Sales Tax on remuneration of Management Company 8.3 1,670 170 4,843 6,010 405 13,098
Remuneration of Central Depository Company of Pakistan Limited - Trustee 9.1 1,527 151 2,763 5,680 402 10,523
Sindh Sales Tax on remuneration of Trustee 9.2 199 20 359 738 52 1,368
Reimbursement of selling and marketing expenses 8.4 4,092 413 7,535 49,442 2,572 64,054
Reimbursement of allocation of expenses related to registrar services,
accounting, operation and valuation services 8.5 4,165 413 7,492 15,492 1,088 28,650
Annual fee - Securities and Exchange Commission of Pakistan 10 2,083 206 3,768 7,746 549 14,352
Securities transaction cost 21 - 708 108 83 1,110
Settlement and bank charges 299 65 164 36 67 631
Auditors' remuneration 14 286 35 355 283 270 1,229
Annual listing fee 10 1 9 4 - 24
Professional charges 160 26 161 98 70 515
Printing charges 53 7 42 36 23 161
Total expenses 27,599 2,817 65,456 131,907 8,696 236,475
Net income for the year / period before taxation 610,308 58,711 948,021 2,173,222 146,533 3,936,795
Taxation 15 - - - - - -
Net income for the year / period after taxation 610,308 58,711 948,021 2,173,222 146,533 3,936,795
Earnings per unit 16
Allocation of net income for the period
Net income for the period after taxation 610,308 58,711 948,021 2,173,222 146,533 3,936,795
Income already paid on units redeemed (50,277) (1,983) (176,191) (38,920) (2,436) (269,807)
560,031 56,728 771,830 2,134,302 144,097 3,666,988
Accounting income available for distribution:
- Relating to capital gain 3,897 - - - - 3,897
- Excluding capital gain 556,134 56,728 771,830 2,134,302 144,097 3,663,091
560,031 56,728 771,830 2,134,302 144,097 3,666,988
The annexed notes 1 to 30 form an integral part of these financial statements.
For NBP Fund Management Limited
(Management Company)
Chief Financial Officer Chief Executive Officer Director
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NBP GOVERNMENT SECURITIES FUND-I lNBPF:"MBP;UT‘f'::“dl

STATEMENT OF COMPREHENSIVE INCOME

FOR THE YEAR / PERIOD ENDED JUNE 30, 2025

Period from
July 1, 2024 to

September 10,  ended June 30,

For the period For the period
from July 1,2023  For the year For the period  from October 4,
toAugust 29,  ended June 30, from July 1, 2023 2023 to

2024 to January 2, 2024 June 30, 2024

2024
NGSP - I
Net income for the year / period after taxation 1,144
Other comprehensive income for the year / period
Total comprehensive income for the year / period 1,144

The annexed notes 1 to 30 form an integral part of these financial statements.

Chief Financial Officer

For NBP Fund Management Limited
(Management Company)

Chief Executive Officer

NGSP-Il NGSP - IV NGSP-V NGSP- VI Total
58,711 948,021 2,173,222 146,533 3,936,795
58,711 948,021 2,173,222 146,533 3,936,795

Director



NBP FUNDS

Managing Your Savings

NBP Fund Management Limited

NBP GOVERNMENT SECURITIES FUND-I

STATEMENT OF MOVEMENT IN UNITHOLDERS’ FUND
FOR THE YEAR / PERIOD ENDED JUNE 30, 2025

Period from July 1, 2024 Period from July 1, 2024
to Sey ber 10, 2024 For the year ended June 30, 2025 to Sep 10, 2024 Total
NGSP - I NGSP - IV NGSP - VI
Capital Um_ilstrlbuted Total Capital Umfllstrlbuted Total Capital Unc_hstrlbuted Total Capital Uncfilstrlbuted Total
value income value income value income value income
(Rupees in 000)

Net assets at the beginning of the period 26,670 1,892 28,562 4,417,624 13,279 4,430,903 999,830 2,541 1,002,371 5,444,124 17,712 5,461,836
Issuance of units:
NGSP-II: Nil units / NGSP-IV: 3,049,436,475 units / NGSP-VI : 2,915,731 units
- Capital value (at ex net asset value per unit) - - - 30,605,669 - 30,605,669 29,157 - 29,157 30,634,826 - 30,634,826
- Element of income - - - 1,413,557 - 1,413,557 16 - 16 1,413,573 - 1,413,573
Total proceeds on issuance of units - - - 32,019,226 - 32,019,226 29,173 - 29,173 32,048,399 - 32,048,399
Redemption of units:
NGSP-II: 2,848,382 units / NGSP-IV: 2,553,740,947 units / NGSP-VI : 102,895,605 units
- Capital value (at ex net asset value per unit) (28,484) - (28,484)H (25,630,621) - (25,630,621 )H (1,028,956) - 1 ,028,956)H (26,688,061) - (26,688,061)
- Element of loss (16) - (16) (1,002,777)  (1,258,998)  (2,261,775) (493) (3,669) (4,162) (1,003,286)  (1,262,667)  (2,265,953)
Total payments on redemption of units (28,500) - (28,500) (26,633,398)  (1,258,998) (27,892,396) (1,029,449) (3,669)  (1,033,118)  (27,691,347)  (1,262,667) (28,954,014)
Distribution for the year ended June 30, 2025
(Cash distribution: NGSP-Il @ 0.4234 per unit / NGSP-VI 2 0.4124 per unit declared _ (1,206) (1,206) (397,135) (255,644) (652,779) (28) (37,285) (37,313) (397,163) (294,135) (691,298)
on September 10, 2024 and NGSP-IV @ 1.679 declared on June 27, 2025
Total comprehensive income for the period - 1,144 1,144 - 1,534,077 1,534,077 - 38,887 38,887 - 1,574,108 1,574,108
Net assets at the end of period (1,830) 1,830 - 9,406,317 32,714 9,439,031 (474) 474 - 9,404,013 35,018 9,439,031
Accumulated (losses) / undistributed income carried forward
- Realised income 1,888 11,179 4,909
- Unrealised income / (loss) 4 2,100 (2,368)

1,892 13,279 2,541
Accounting income available for distribution
- Relating to capital gains 212,104
- Excluding capital gains 1,144 62,975 35,218

1,144 275,079 35,218
Total distribution during the period (1,206) 255,644 (37,285
Undistributed income carried forward 1,830 32,714 474
Undistributed income / Accumulated (losses) carried forward
- Realised income / (loss) 1,830 (8,435) 474
- Unrealised income - 41,149 -

1,830 32,714 474

(Rupees) (Rupees) (Rupees)
Net assets value per unit at the beginning of the year 10.0274 10.0365 10.0257
Net assets value per unit at the end of the period - 10.0718 -
The annexed notes 1 to 17 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 GOVERNMENT SECURITIES FUND-I

STATEMENT OF MOVEMENT IN UNITHOLDERS’ FUND
FOR THE YEAR / PERIOD ENDED JUNE 30, 2025

NBP FUNDS

Managing Your Savings

NBP Fund Management Limited

For the period from July 1, 2023 to For the period from July 1, 2023 to For the period from October 4, 2023 to
For the year ended June 30, 2024 August 29, 2023 For the year ended June 30, 2024 January 2, 2024 June 30, 2024 Total
NGSP -1l NGSP -1l NGSP - IV NGSP -V NGSP - VI
Capital value Un(liistribu(ed Total Capital value Um'iis!ribuled Total Capital value Um.iislribu!ed Total Capital Umliistributed Total Capital Untliis!ribmed ‘ Total Capital Um.iistribu!ed Total
income income income value income value income value income
(Rupees in 000)

Net assets at the beginning of the period 6,101,731 17,07 6,118,802 1,646,717 3407 1,650,124 2,040,786 5,189 2,045,975 19,732,307 35834 19,768,141 - - - 29,521,541 61,501 29,583,042
Issuance of units:
NGSP-II: 25,655 units / NGSP-III: 1,941,167 units / NGSP-IV: 2,712,100,579 units /

NGSP-V: 110,427,668 units / NGSP-VI : 109,605,118 units
- Capital value (at ex net asset value per unit) | 257 - 257 | | 19,450 - 19,4W| ‘ 27,190,164 - 27,190,164 1,106,286 - 1,106,286 | 1,096,051 1,096,051 || 29,412,208 29,412,208
- Element of (loss) / income - - - (31) - 1,249,985 - 1,249,985 (1,286) - (1,286, 285 285 1,248,953 1,248,953
Total proceeds on issuance of units 257 - 257 19,419 - 19,419 28,440,149 - 28,440,149 1,105,000 - 1,105,000 1,096,336 1,096,336 30,661,161 - 30,661,161
Redemption of units:
NGSP-II: 607,345,567 units / NGSP-IlI: 166,624,359 units / NGSP-IV: 2,474,696,853. units /

NGSP-V: 2,083,658,318 units / NGSP-VI : 9,625,244 units
- Capital value (at ex net asset value per unit) (6,090,522) B (6,090,522)] [ (1,669,576) T (1669576) [ (24,810,073 B (24.810,073)| [ (20,674,506) T (20,874,506) (96,252) - (96,252)| [ (53,540,929) © (53,540,929)
- Element of income / (loss) | 15,251 (50277) (35 02§J| 3332 (1,983) 1 34§H (22,250) (176,191) (198,441)” 31,773 (38,920) {1, 1@“ ) (2436) (2,437)‘ 34,105 (269,807) ;235,702;
Total payments on redemption of units (6,075,271) (50277)  (6,125548)  (1,666,244) (1,983) (1668,.227)  (24,832,323) (176,191)  (25,008514)  (20,836,733) (38,920) (20,875,653) (96,253) (2436)  (98,689) (53,506,624) (269,807) (53,776,631)
Distribution for the year / period ended June 30, 2024
(Date of Distribution 7-Aug-23) : NGSP-I 0.2769 per unit / NGSP-III Nil per unit /

NGSP-IV Nil per unit/ NGSP-V Nil per unit / NGSP-VI Nil per unit (47) (168,909) (168,956) - - - - - - - - - - - - (47) (168,909)  (168,956)
Distribution for the year / period ended June 30, 2024
(Date of Distribution 28-Aug-23) : NGSP-II Nil per unit / NGSP-II 0.3645 per unit /

NGSP-IV 0.3693 per unit / NGSP-V Nil per unit / NGSP-VI Nil per unit - - - (4) (60,023) (60,027) (20) (75,345) (75,365) - - - - - - (24) (135,368)  (135,392)
Distribution for the year / period ended June 30, 2024
(Date of Distribution 8-Sept-23) : NGSP-I1 0.1864 per unit / NGSP-III Nil per unit //

NGSP-IV Nil per unit NGSP-V Nil per unit / NGSP-VI Nil per unit - (111,485) (111,485) - - - - - - - - - - - - - (111485) (111,485
Distribution for the year / period ended June 30, 2024
(Date of Distribution 2-Oct-23) : NGSP-I1 0.1717 per unit / NGSP-III Nil per unit /

NGSP-IV Nil per unit / NGSP-V 0.5756 per unit / NGSP-VI Nil per unit - (95,394) (95,394) - - - - - - (1,135,142)  (1,135,142) - - - - (1,230,536)  (1,230,536)

Distribution for the year / period ended June 30, 2024
(Date of Distribution 10-Oct-23) : NGSP-II Nil per unit / NGSP-III Nil per unit /

NGSP-IV Nil per unit / NGSP-V Nil per unit / NGSP-VI 0.0309 per unit - - - - - - - - - - - - - (2,987) (2,987) - (2,987) (2,987)
Distribution for the year / period ended June 30, 2024
(Date of Distribution 13-Nov-23) : NGSP-II Nil per unit / NGSP-III Nil per unit /

NGSP-IV 0.4678 per unit / NGSP-V Nil per unit / NGSP-VI Nil per unit - - - - - - (1,550)
Distribution for the year / period ended June 30, 2024
(Date of Distribution 20-Nov-23) : NGSP-I1 0.2697 per unit / NGSP-III Nil per unit /

NGSP-IV Nil per unit / NGSP-V Nil per unit / NGSP-VI Nil per unit -
Distribution for the year / period ended June 30, 2024
(Date of Distribution 8-Dec-23) : NGSP-11 0.0883 per unit / NGSP-III Nil per unit /

NGSP-IV Nil per unit/ NGSP-V Nil per unit / NGSP-VI 0.2990 per unit -
Distribution for the year / period ended June 30, 2024
(Date of Distribution 2-Jan-24) : NGSP-II Nil per unit / NGSP-III Nil per unit /

NGSP-IV Nil per unit / NGSP-V 0.5364 per unit / NGSP-VI Nil per unit - - - - - - - - - (145)
Distribution for the year / period ended June 30, 2024
(Date of Distribution 8-Jan-24) : NGSP-I1 0.1831 per unit / NGSP-III Nil per unit /

NGSP-IV Nil per unit / NGSP-V Nil per unit / NGSP-VI 0.2990 per unit -
Distribution for the year / period ended June 30, 2024
(Date of Distribution 15-Feb-24) : NGSP-II Nil per unit / NGSP-III Nil per unit / /

NGSP-IV 0.7707 per unit NGSP-V/ Nil per unit / NGSP-VI Nil per unit - - - - - -
Distribution for the year / period ended June 30, 2024
(Date of Distribution 8-Mar-24) : NGSP-I 0.3334 per unit / NGSP-III Nil per unit /

NGSP-IV Nil per unit / NGSP-V Nil per unit / NGSP-VI 0.5139 per unit -
Distribution for the year / period ended June 30, 2024
(Date of Distribution 26-June-24) : NGSP-I1 0.6353 per unit / NGSP-II Nil per unit /

NGSP-IV 0.7188 per unit / NGSP-V Nil per unit / NGSP-VI Nil per unit - (1,810) (1,810) - - -
Distribution for the year / period ended June 30, 2024
(Date of Distribution 27-June-24) : NGSP-II Nil per unit / NGSP-III Nil per unit /

NGSP-IV Nil per unit / NGSP-V/ Nil per unit / NGSP-VI 0.6453 per unit - - - - - - - - - - - - (28) (61,030)
Total comprehensive income for the period - 610,308 610,308 - 58,711 58,711 948,021 948,021 2173222 2173222 - 146,533
Net assets at the end of period 26,670 1,892 28,562 (112) 12 4,417,624.49 13,279 4,430,903 429 (429) - 999,830 2,541

(M7.241)  (118,791) . - . - - - (1550)  (117.241)  (118791)

(96,132) (96,132) . . - . . . . . . . . - . (96132)  (96,132)

(27,061) (27,061) - - - - - - - - - 2 (28,684) (28,686)

2) (85.745) (55,747

(1,035,423)  (1,035,568) - - - (145)  (1,035423) (1,035,568)

(47,406) (47,406) - E - . - - E - E - . - - (47408)  (47,406)

(1101,349)  (391,578)  (1492,927) E - E -

(1101,349)  (391,578) (1,492,927)

(27,013) (27,013) - . - . - . . - . (223) (48.855)  (49,078) (223) (75.868)  (76,091)

(128069)  (179576)  (307,645) - E - E - - (128069)  (181,386) (309,455

(61,058) (28) (61,030)
146,533 - 3,936,795
1002371 __ 5444441 17,395

(61,058)
3,936,795
5,461,837
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NBP GOVERNMENT SECURITIES FUND-I

FOR THE YEAR / PERIOD ENDED JUNE 30, 2025

STATEMENT OF MOVEMENT IN UNITHOLDERS’ FUND (Continued...)

NBP FUNDS

Managing Your Savings

NBP Fund Management Limited

For the period from July 1, 2023 to For the period from July 1, 2023 to For the period from October 4, 2023 to
For the year ended June 30, 2024 August 29, 2023 For the year ended June 30, 2024 January 2, 2024 June 30, 2024 Total
NGSP -1l NGSP -1l NGSP - IV NGSP -V NGSP - VI
Capital value Undistributed Total Capital value Undistributed Total Capital value Um.ilsmbuted Total Capital Umlilsmbuted Total Capital Umlilstrlbuled Total Capital Um.ilstrlbuted Total
income income value income value income value income
(Rupees in 000)
Undistributed income brought forward
- Realised income / (loss) 30,551 6,049 8,346 49,587
- Unrealised income / (loss) 13,480} 2,642 3,157, 13,753
17,071 3,407 5,189 35,834
Accounting income available for distribution
- Relating to capital gains
- Excluding capital gains ‘ A
560,031 56,728 771,830 2,134,302 144,097
Total distribution during the period 575,210} 60,023 763,740, 2,170,565 141,556)
Undistributed income carried forward 1,892 112 13,279 (429) 2,541
Undistributed income / Accumulated (losses) carried forward
- Realised income / (loss) 1,888 12 11,179 (429) 4,909
- Unrealised income / (loss) 4 - 2,100 - 2,368,
1,892 112 13,279 (429) 2,541
(Rupees) (Rupees) (Rupees) (Rupees) (Rupees)
Net assets value per unit at the beginning of the year / period 10.0281 10.0200 10.0255 10.0182 -
Net assets value per unit at the end of the year / period 10.0274
For NBP Fund Management Limited
(Management Company)
Chief Financial Officer Chief Executive Officer Director
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NBP GOVERNMENT SECURITIES FUND-I NEP FUNDS

NBP Fund Management Limited

CASH FLOW STATEMENT
FOR THE YEAR / PERIOD ENDED JUNE 30, 2025

Period from July ~ Forthe year  Period from July For the year For the period from For the year For the period  For the period from
1,2024 to ended 1,2024 to ended July 1,2023 to ended from July 1,2023  October 4, 2023
September 10, June 30, September 10, June 30, August 29, June 30, to January 2, to June 30,
2024 2025 2024 2024 2023 2024 2024 2024
Note NGSP -1I NGSP - IV NGSP - VI Total NGSP - Il NGSP - Il NGSP - IV NGSP -V NGSP - VI Total

(Rupees in '000)

CASH FLOWS FROM OPERATING ACTIVITIES

Net income for the year / period before taxation 1,144 1,534,077 38,887 1,574,108 610,308 58,711 948,021 2,173,222 146,533 3,936,795
Adjustments for non-cash items:
Net unrealised (appreciation) / diminution on re-measurement of investments
classified as financial asset ‘at fair value through profit or loss' - FVTPL 6.3 - (41,149) - (41,149) (4) - (2,100) - 2,368 264
1,144 1,492,928 38,887 1,532,959 610,304 58,711 945,921 2,173,222 148,901 3,937,059
(Increase) / decrease in assets
Investments - (3,471,997) 797,040 (2,674,957) 5,340,605 1,431,556 (2,194,218) 17,175,825 (799,408) 20,954,360
Profit receivable 197 (35,139) 11,459 (23,483) 77,990 32,113 3,568 951,032 (11,459) 1,053,244
Prepayments - (33) - (33) - - (172) - - (172)
197 (3,507,169) 808,499 (2,698,473) 5,418,595 1,463,669 (2,190,822) 18,126,857 (810,867) 22,007,432
Increase / (decrease) in liabilities
Payable to NBP Fund Management Limited - Management Company (10) 8,179 695 8,864 (6,508) (3,668) 10,955 (24,625) 2441 (21,405)
Payable to Central Depository Company of Pakistan Limited - Trustee (1) 214 22 235 (311) (107) 76 (1,018) 51 (1,309)
Payable to Securities and Exchange Commission of Pakistan (2) 249 24 M (407), (191) 247 (478) 62 (767)
Accrued expenses and other liabilities (1,747) 85,183 (6,984) 76,452 (11,584) (5,847) 34,023 (370,194) 7,382 (346,220)
(1,760) 93,825 (6,243) 85,822 (18,810) (9,813) 45,301 (396,315) 9,936 (369,701)
Net cash generated from / (used in) operating activities (419) (1,920,416) 841,143 (1,165,514) 6,010,089 1,512,567 (1,199,600) 19,903,764 (652,030) 25,574,790
CASH FLOWS FROM FINANCING ACTIVITIES
Amount received against issuance of units - 31,069,174 29,173 31,008,347 210 19,415 27,108,752 1,104,855 1,096,083 29,329,315
Amount paid on redemption of units (28,500) (26,255,107) (1,033,279) (27,316,886) (6,125,548) (1,668,227) (24,985,782) (20,875,653) (98,528) (53,753,738)
Cash dividend paid (1,206) (652,779) (37,313) (691,298) (575,210) (60,023) (763,740) (2,170,565) (141,556) (3,711,094)
Net cash generated from / (used in) generated from financing activities (29,706) 4,161,288 (1,041,419) 3,090,162 (6,700,548) (1,708,835) 1,359,230 (21,941,363) 855,999 (28,135,517)
Net (decrease) / increase in cash and cash equivalents during the year / period (30,125) 2,240,872 (200,276) 3,090,162 (690,459) (196,268) 159,630 (2,037,599) 203,969 (2,560,727)
Cash and cash equivalents at beginning of the year / period 31,370 379,370 203,969 614,709 721,829 196,513 219,740 2,038,566 - 3,176,648
Cash and cash equivalents at end of the year / period 19 1,245 2,620,242 3,693 2,625,180 31,370 245 379,370 967 203,969 615,921
The annexed notes 1 to 30 form an integral part of these financial statements.
For NBP Fund Management Limited
(Management Company)
Chief Financial Officer Chief Executive Officer Director
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NOTES TO AND FORMING PART OF THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED JUNE 30, 2025

1 LEGAL STATUS AND NATURE OF BUSINESS

1.1 The NBP Government Securities Fund | (the Fund) was established under a Trust Deed entered into on December 07, 2018 between NBP Fund Management Limited
as Management Company and Central Depository Company of Pakistan Limited (CDC) as Trustee. The Trust Deed was approved by the Securities and Exchange
Commission of Pakistan (SECP) on December 05, 2018 in accordance with the Non-Banking Finance Companies (Establishment and Regulation) Rules, 2003 (NBFC
Rules).

1.2  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 is required to be registered under the Sindh Trust Act. Accordingly,
on November 02, 2021 the above-mentioned Trust Deed has been registered under the Sindh Trust Act.

1.3 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 SECP. The registered office of the Management Company is situated
at 7th floor, Clifton Diamond Building, Block No. 4, Scheme No. 5, Clifton, Karachi. The Management Company is a member of Mutual Fund Association of Pakistan
(MUFAP).

1.4 The Fund is an open-ended mutual fund classified as an "Income scheme" by the Management Company as per the criteria for categorization of open end collective
investment scheme as specified by Securities and Exchange Commission of Pakistan (SECP) and other allied matters and is listed on the Pakistan Stock Exchange
The units are transferable and can be redeemed by surrendering them to the Fund.

1.5 The core objective of the Fund is to provide investors with attractive returns, by investing primarily in Government Securities with maturity in line with the maturity of
the respective plan. The fund currenty has three allocation plans, namely NGSP-II, NGSP-IV, and NGSP-VI. The allocation plans launched have a set timeline except
NGSP IV, which is perpetual.

1.6  The Pakistan Credit Rating Agency Limited (PACRA) has reaffirmed an asset manager rating of AM1 as on May 05, 2025 (2024: AM1 as on June 21, 2024) to the
Management Company. The rating reflects the Management Company’s experienced management team, structured investment process and sound quality of systems
and processes.

1.7 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.

1.8  During the period, NGSP-Il and NGSP-VI are matured on September 10, 2024 and accordingly all the units were redeemed. Therefore, the financial statements of
NGSP-Il and NGSP-VI have been prepared on a basis other than going concern. However, no adjustment is required in the financial statements of NGSP-Il and NGSP
VI as the assests and liabilities are stated at values at which they are expected to be realised or settled.

2 BASIS OF PREPARATION

2.1 Statement of compliance

2.1.1 These financial statements have been prepared in accordance with the accounting and reporting standards as applicable in Pakistan. The accounting and reporting
standards applicable in Pakistan comprise of:

-/ 7 A



NBP GOVERNMENT SECURITIES FUND-I @ neP FUNDS

NBP Fund Management Limited

- International Financial Reporting Standards (IFRS standards) 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 the requirements of Part VIIIA of the repealed Companies Ordinance, 1984; and

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

Where provisions of and directives issued under the Companies Act, 2017, part VIIIA of the repealed Companies Ordinance, 1984, the NBFC Rules, the NBFC
Regulations and requirements of the Trust Deed differ from the IFRS Standards, 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.

2.1.2 The SECP vide SRO 800 (1)/2021 dated June 22, 2021 modified the effective date for applicability of International Financial Reporting Standard 9 (IFRS 9) - Financial
Instruments in place of International Accounting Standard 39 (Financial Instruments: Recognition and Measurement) for Non-Banking Finance Companies and
Modarabas, as “Reporting period / year ending on or after June 30, 2022 (earlier application permitted)”. As permitted, the Fund had already applied IFRS-9 during
the year ended June 30, 2019 with the exception of below mentioned impairment requirements as referred in note 2.1.3 of these financial statements.

2.1.3 The SECP vide letter ref SCD / AMCW / RS / MUFAP / 2017-148 dated November 21, 2017 has deferred the applicability of impairment requirements of International
Financial Reporting Standard 9 (IFRS 9) "Financial Instruments" in relation to debt securities for mutual funds. Accordingly, the impairment requirements of IFRS 9
have not been considered for debt securities and requirements of SECP Circular 33 of 2012 have continued to be followed.

2.2 Accounting convention
These financial statements are prepared under the historical cost convention except for investments which are carried at fair value.

2.3 Functional and presentation currency

Items included in the financial statements are measured using the currency of the primary economic environment in which the Fund operates. These financial statements
are presented in Pakistani Rupees, which is the Fund's functional and presentation currency.

2.4 Use of judgments and estimates

In preparing these financial statements, management has made judgement, estimates and assumptions that affect the application of the Fund's accounting policies
and the reported amounts of assets, liabilities, income and expenses. Actual results may differ from these estimates. Estimates and underlying assumptions are
reviewed on an ongoing basis. Revision to estimates are recognized prospectively.

Information about judgements made in applying accounting policies that have the most significant effects on the amount recognized in the financial statements and
assumptions and estimation uncertainties that have a significant risk of resulting in a material adjustment to the carrying amounts of assets and liabilities in the
subsequent year is included in the following notes:

(a) Valuation of investment (4.2.5);
(b) Provisions (Note 4.4); and
(c) Classification and impairment of financial assets (Note 4.2.2.1 and 4.2.3).
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3 ADOPTION OF NEW STANDARDS, AMENDMENTS AND INTERPRETATIONS TO THE PUBLISHED APPROVED ACCOUNTING STANDARDS
3.1 New accounting standards, amendments and IFRS interpretations that are effective for the year ended June 30, 2025.

The following amendments are effective for the year ended June 30, 2025. These amendments are either not relevant to the Fund's operations or are not expected
to have significant impact on the Funds's financial statements other than certain additional disclosures.

- Amendments to IFRS 16 ' Leases' -Clarification on how seller-lessee subsequently measures sale and leaseback transactions.
- Amendments to IAS 1 'Presentation of Financial Statements' - Classification of liabilities as current or non-current along with Non-current liabilities with Convenants.
- Amendments to IAS 7 'Statement of Cash Flows' and 'lFRS 7 'Financial instruments disclosures' - Supplier Finance Arrangements.

3.2 New accounting standards / amendments and IFRS interpretations that are not yet effective
The following standard and amendments are effective for accounting periods, beginning on or after the date mentioned against each of them. These amendments
and standards are either not relevant to the Funds' operations or are not expected to have significant impact on the Funds' financial statements other than certain

additional disclosures.

Effective from accounting
periods beginning on or after:

- Amendments to IAS 21 'The Effects of Changes in Foreign Exchange Rates' - Clarification on how entity

accounts when there is long term lack of Exchangeability January 01, 2025
- IFRS 17 — Insurance Contracts (including the June 2020 and December 2021 Amendments to IFRS 17) January 01, 2026
- IFRS 7 - Financial Instruments: Disclosures July 01, 2025
- Amendments IFRS 9 'Financial Instruments' and IFRS 7 'Financial instruments disclosures' - Classification and

measurement of financial instruments January 01, 2026
- Annual Improvements to IFRS Accounting Standards (related to IFRS 1, IFRS 7, IFRS 9, IFRS 10 and IAS 7) January 01, 2026

- Amendments IFRS 9 'Financial Instruments' and IFRS 7 'Financial instruments disclosures' - Contracts Referencing
Nature-dependent Electricity January 01, 2026

Other than the aforesaid amendments, IASB has also issued the following standards which have not been adopted locally by the Securities and Exchange Commission
of Pakistan:

- IFRS 1 - First Time Adoption of International Financial Reporting Standards
- IFRS 18 — Presentation and Disclosures in Financial Statements

- IFRS 19 — Subsidiaries without Public Accountability: Disclosures
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4 MATERIAL ACCOUNTING POLICY INFORMATION

The accounting policies applied in the preparation of these financial statements are set out below. These policies have been consistently applied to all the years
presented, unless otherwise stated.

During the year, the Fund adopted Disclosure of Accounting Policies (Amendment to IAS 01) effective for annual reporting periods beginning on or after January 1,
2023. The amendment required the disclosure of 'material’, rather than 'significant' accounting policies. The amendments did not result in any changes to the accounting
policies themselves.
4.1 Cash and cash equivalents
Cash and cash equivalents comprise deposits with banks and highly liquid financial assets with maturities of three months or less from the date of acquisition that
are subject to an insignificant risk of changes in value, and are held for the purpose of meeting short term cash commitments rather than for investments and other
purposes.
4.2 Financial instruments
The Fund applied IFRS 9 (refer note 2.1.2) except for impairment requirements for which the Fund has continued to follow the requirements of SECP (refer note 2.1.3).
4.2.1 Initial recognition and measurement
The Fund recognises financial assets and financial liabilities on the date it becomes a party to the contractual provisions of the instrument.
All financial assets and liabilities are initially measured at cost which is the fair value of the consideration given or received. Transaction costs that are directly attributable
to the acquisition or issue of financial assets and financial liabilities (other than financial assets or financial liabilities at fair value through profit or loss) are added to
or deducted from the fair value of financial assets or liabilities, as appropriate, on initial recognition. Transaction costs pertaining to financial assets or financial liabilities
at fair value through profit or loss are recognised in the income statement.
4.2.2 Classification and subsequent measurement
4.2.2.1 Financial assets
There are three principal classification categories for financial assets:
- Amortised cost (AC);
- At fair value through other comprehensive income (FVTOCI); and
- At fair value through profit or loss (FVTPL).

Financial asset at amortised cost

A financial asset is measured at amortised cost if it meets both of the following conditions and is not designated as at FVTPL;
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- the asset is held within a business model whose objective is to hold assets to collect contractual cash flows; and

- the contractual terms of the financial asset give rise on specified dates to cash flows that are solely payments of principal and interest on the principal amount
outstanding.

Financial asset classified at amortised cost is subsequently carried at amortised cost using the effective interest method. The amortised cost is reduced by impairment
losses. Profit / markup income, foreign exchange gains and losses and impairment are recognised in income statement.

Financial asset at FVTOCI
A financial asset is classified at FVTOCI only if it meets both of the following conditions and is not designated as FVTPL;
- the asset is held within a business model whose objective is achieved by both collecting contractual cash flows and selling financial assets; and

- the contractual terms of the financial asset give rise on specified dates to cash flows that are solely payments of principal and interest on the principal amount
outstanding.

On initial recognition, for an equity investment that is not held for trading, the Fund may irrevocably elect to present subsequent changes in fair value in Other
Comprehensive Income (OCI), and only dividend income is recognised in income statement. This election is made on an investment-by-investment basis.

Financial assets at FVTOCI are subsequently measured at fair value with gains and losses arising due to changes in fair value recognised in OCI, except for the
recognition of impairment losses. In case of debt instrument, when the financial asset is derecognised, the cumulative gain or loss previously recognised in OCl is
reclassified from equity to income statement. In case of equity instrument, when the financial asset is derecognised, there is no subsequent reclassification of fair
value gains and losses to income statement.

Financial asset at FVTPL

All other financial assets are classified as FVTPL (for example: equity held for trading and debt securities not classified either as AC or FVTOCI).

In addition, on initial recognition, the Fund may irrevocably designate a financial asset, that otherwise meets the requirements to be measured at amortised cost or
at FVTOCI, as at FVTPL, if doing so eliminates or significantly reduces an accounting mismatch that would otherwise arise.

Financial assets designated at fair value through profit or loss are subsequently carried at fair value. Net gains and losses, including any profit / markup or dividend
income, are recognised in income statement.

Business model assessment

The Fund makes an assessment of the objective of a business model in which an asset is held at a portfolio level because this best reflects the way the business is
managed and information is provided to management. The information considered includes:

- the stated policies and objectives for the portfolio and the operation of those policies in practice. In particular, whether management’s strategy focuses on earning
contractual interest revenue, maintaining a particular interest rate profile or realising cash flows through the sale of the assets;
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- how the performance of the portfolio is evaluated and reported to the Fund’s management;

- the risks that affect the performance of the business model (and the financial assets held within that business model) and its strategy for how those risks are
managed;

- how managers of the business are compensated (e.g. whether compensation is based on the fair value of the assets managed or the contractual cash flows
collected); and

- the frequency, volume and timing of sales in prior periods, the reasons for such sales and its expectations about future sales activity. However, information about
sales activity is not considered in isolation, but as part of an overall assessment of how the Fund’s stated objective for managing the financial assets is achieved
and how cash flows are realised.

Financial assets that are held for trading or managed and whose performance is evaluated on a fair value basis are measured at FVTPL because they are neither
held to collect contractual cash flows nor held both to collect contractual cash flows and to sell financial assets.

The Fund has determined that it has two business models.
- Held-to-collect business model: This includes cash and cash equivalents and receivables, if any. These financial assets are held to collect contractual cash flow.

- Other business model: This includes equity securities. These financial assets are held for trading and managed and their performance is evaluated, on a fair value
basis, with frequent sales taking place.

Assessment of whether contractual cash flows are solely payments of principal and interest (SPPI)

For the purposes of this assessment, ‘principal’ is defined as the fair value of the financial asset on initial recognition. ‘Interest’ is defined as consideration for the
time value of money and for the credit risk associated with the principal amount outstanding during a particular period of time and for other basic lending risks and
costs (e.g. liquidity risk and administrative costs), as well as profit margin.

In assessing whether the contractual cash flows are SPPI, the Fund considers the contractual terms of the instrument. This includes assessing whether the financial
asset contains a contractual term that could change the timing or amount of contractual cash flows such that it would not meet this condition. In making the assessment,
the Fund considers:

- contingent events that would change the amount and timing of cash flows;

- leverage features;

- prepayment and extension terms;

- terms that limit the Fund’s claim to cash flows from specified assets (e.g. non-recourse loans); and
- features that modify consideration of the time value of money (e.g. periodical reset of interest rates).

Reclassifications

Financial assets are not reclassified subsequent to their initial recognition unless the Fund were to change its business model for managing financial assets, in which
case all affected financial assets would be reclassified on the first day of the first reporting period following the change in the business model.
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4.2.2.2 Financial liabilities

The Fund classifies its financial liabilities in the following categories:

- Amortised Cost (AC), or
- At fair value through profit or loss (FVTPL).

Financial liabilities are measured at amortised cost, unless they are required to be measured at FVTPL (such as instruments held for trading or derivatives) or the
Fund has opted to measure them at FVTPL, and also subsequently measured at amortised cost using the effective interest method. Interest expense and foreign
exchange gains and losses are recognised in income statement. Any gain or loss on derecognition is also recognised in income statement.

With regard to the measurement of financial liabilities designated as at fair value through profit or loss, IFRS 9 requires as follows:

- The amount of change in the fair value of a financial liability that is attributable to changes in the credit risk of that liability is presented in other comprehensive
income, unless the recognition of such changes in other comprehensive income would create or enlarge an accounting mismatch in income statement.

- Changes in fair value attributable to a financial liability's credit risk are not subsequently reclassified to income statement
4.2.3 Impairment of financial assets

The Fund at each reporting date whether there is objective evidence that a financial asset or a group of financial assets is impaired. If such an indication exists, the
recoverable amount of such asset is estimated. An impairment loss is recognised whenever the carrying amount of an asset exceeds the recoverable amount.

The SECP through its letter SCD / AMCW / RS / MUFAP / 2017-148 dated November 21, 2017 has deferred the applicability of impairment requirements of IFRS 9
in relation to debt securities for mutual funds and has instructed to continue to follow the requirements of Circular No. 33 of 2012 dated October 24, 2012.

4.2.4 Derecognition
Financial assets are derecognised when the rights to receive cash flows from the financial assets have expired or have been transferred and the Fund has transferred
substantially all risks and rewards of ownership. On derecognition of a financial asset, the difference between the carrying amount of the asset and the consideration

received is recognised in income statement.

The Fund derecognises a financial liability when its contractual obligations are discharged or cancelled, or expire. On derecognition of a financial liability, the difference
between the carrying amount extinguished and the consideration paid is recognised in income statement.

The Fund derecognises a derivative only when it meets the derecognition criteria for both financial assets and financial liabilities. Where the payment or receipt of
variation margin represents settlement of a derivative, the derivative, or the settled portion, is derecognised.

4.2.5 Fair value measurement principles and provision
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 in the principal or, in its absence, the most advantageous market to which the Fund has access at that date. The fair value of a liability reflects its non-performance
risk.
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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.

The fair value of financial assets and liabilities traded in active markets i.e. listed equity shares are based on the quoted market prices at the close of trading on the
period end date. A market is regarded as ‘active’ if transactions for the asset or liability take place with sufficient frequency and volume to provide pricing information
on an ongoing basis. The quoted market prices used for financial assets held by the Fund is current bid price.

A financial instrument is regarded as quoted in an active market if quoted prices are readily and regularly available from an exchange, dealer, broker, industry group,
pricing service, or regulatory agency, and those prices represent actual and regularly occurring market transactions on an arm’s length basis.

The fair value of financial instruments is determined as follows:
Basis of valuation of government securities

The government securities not listed on a stock exchange and traded in the interbank market are valued at the average rates quoted on a widely used electronic
quotation system (PKRYV, PKISRV and PKFRV rates) which are based on the remaining tenor of the securities.

The government securities listed on a stock exchange (for example Listed GoP ljara) are valued on their prices quoted on the Pakistan Stock Exchange Limited at
the reporting date.

4.2.6 Regular way contracts

All purchases and sales of securities that require delivery within the timeframe established by regulation or market convention are recognised at the trade date. Trade
date is the date on which the Fund commits to purchase or sell assets.

4.2.7 Offsetting of financial assets and liabilities

Financial assets and financial liabilities are offset and the net amount is reported in the Statement of Assets and Liabilities when there is a legally enforceable right
to set off the recognised amounts and there is an intention to settle on a net basis, or to realise the assets and settle the liabilities simultaneously.

Income and expenses are presented on a net basis for gains and losses from financial instruments at FVTPL and foreign exchange gains and losses.

4.3 Derivatives
Derivative instruments are initially recognised at fair value and subsequent to initial measurement, each derivative instrument is remeasured to its fair value and the
resultant gain or loss is recognised in the income statement. Derivatives with positive fair values (unrealised gains) are included in other assets and derivatives with
negative fair values (unrealised losses) are included in other liabilities in the statement of assets and liabilities.

4.4 Provisions
Provisions are recognised when the Fund has a present, legal or constructive obligation as a result of past events, it is probable that an outflow of resources embodying

economic benefits will be required to settle the obligation and a reliable estimate of the obligation can be made. Provisions are regularly reviewed and adjusted to
reflect the current best estimate.
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4.5 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 ninety percent of its accounting income for the year, as reduced by accumulated losses and capital gains, whether realised or unrealised, is distributed
amongst the unit holders (excluding distribution made by issuance of bonus units).

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

The Fund has not recognised any amount in respect of deferred tax in these financial statements as the Fund intends to continue availing the tax exemption in future
years by distributing in cash at least ninety percent of its accounting income for the year, as reduced by accumulated losses and capital gains, whether realised or
unrealised, to its unit holders.

4.6 Distributions to unit holders

Dividend distributions and appropriations are recorded in the period in which these are approved by the Board of Directors of the Management Company. Based on
MUFAP's guidelines (duly consented upon by the SECP), distribution for the year is deemed to comprise of the portion of amount of income already paid on units
redeemed during the year.

Distributions declared subsequent to the year end reporting date are considered as non-adjusting events and are recognised in the financial statements of the period
in which such distributions are declared and approved by the Board of Directors of the Management Company. Based on MUFAP's guidelines (duly consented upon
by SECP) distributions for the year/period is deemed to comprise of the portion of amount of income already paid on units redeemed and the amount of cash distribution
for the year / period.

The distribution per unit is announced based on units that were held for the entire period. The rate of distribution is adjusted with effect of refund of capital, if any,
based on the period of investment made during the year / period. Resultantly, the rate of distribution per unit may vary depending on the period of investment.

4.7 Issuance and redemption of units
Units issued are recorded at the offer price, determined by the Management Company for the applications received by the distributors / Management Company during
business hours on that day. The offer price represents the net assets value per unit as of the close of the business day plus the allowable sales load, provision for
transaction costs and any provision for duties and charges, if applicable. The sales load, if applicable, is payable to the investment facilitators and the Management
Company / distributors.
Units redeemed are recorded at the redemption price, applicable to units for which the Management Company / distributors receive redemption applications during
business hours of that day. The redemption price represents the net assets value per unit as of the close of the business day less any back-end load, any duties,
taxes, charges on redemption and any provision for transaction costs, if applicable.

4.8 Element of Income

Element of income represents the difference between net assets value on the issuance or redemption date, as the case may be, of units and the Net Assets Value
(NAV) at the beginning of the relevant accounting period.
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Element of income is a transaction of capital nature and the receipt and payment of element of income is taken to unit holders' fund; however, to maintain same ex-
dividend net asset value of all units outstanding on accounting date, net element of income contributed on issue of units lying in unit holders fund is refunded on units
(refund of capital) in the same proportion as dividend bears to accounting income available for distribution. As per guideline provided by MUFAP (MUFAP Guidelines
consented upon by SECP) the refund of capital is made in the form of additional units at zero price.

"MUFAP, in consultation with the SECP, has specified methodology for determination of income paid on units redeemed (income already paid) during the period under
which such income is paid on gross element received and is calculated from the latest date at which the Fund achieved net profitability during the period. The income
already paid (Element of Income) on redemption of units during the period are taken separately in statement of movement in unit holders' fund.

4.9 Net assets value per unit

The Net Assets Value (NAV) per unit, as disclosed on the Statement of Assets and Liabilities is calculated by dividing the net assets of the Fund by the number of
units in circulation at the year end.

4.10 Revenue Recognition

- Realised gains / (losses) arising on sale of investments are included in the income statement on the date at which transactions takes place.

Unrealised appreciation / (diminution) arising on re-measurement of investments classified as financial assets 'at fair value through profit or loss' are included in
the income statement in the period in which they arise.

Income on bank balances is recognised on time proportionate basis.

Mark-up / return on investments in government securities is recognised using effective interest method.
4.11 Expenses

All expenses including Management fee, Trustee fee and SECP fee are recognised in the income statement on accrual basis.

2025
NGSP - Il NGSP - IV NGSP - VI Total
5 BANK BALANCES Note (Rupees in '000)
In current accounts - 525 - 525
In savings accounts 5.1 1,245 2,619,717 3,693 2,624,655
1,245 2,620,242 3,693 2,625,180
2024
NGSP - I NGSP - lll NGSP - IV NGSP -V NGSP - VI Total
Note (Rupees in '000)

In savings accounts 5.1 4,292 245 255,071 967 174,368 434,943
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5.1 These accounts carry profit rates ranging from 8.50% to 22.25% per annum (2024: 20.50% to 22.60% per annum).

2025
NGSP -l NGSP - IV NGSP - VI Total
6 INVESTMENTS Note (Rupees in '000)
Financial assets at fair value through profit or loss
Government Securities - Pakistan Investment Bonds 6.1 - 2,278,240 - 2,278,240
Government Securities - Market Treasury Bills 6.2 - 5,226,904 - 5,226,904
- 7,505,144 - 7,505,144
2024
NGSP - 11 NGSP - IlI NGSP - IV NGSP - V NGSP - VI Total
Note (Rupees in '000)
Financial assets at fair value through profit or loss
Government Securities - Pakistan Investment Bonds - - 632,984 - 797,040 1,430,024
Government Securities - Market Treasury Bills 27,078 - 3,483,313 - 29,601 3,539,992
62 27,078 - 4,116,297 - 826,641 4,970,016
6.1 Government securities - Pakistan Investment Bonds
6.1.1 Held by NBP Government Securities Plan - IV
Face value Unrealised Market value as a
i percentage of
As at Purchases Sales / As at Carrying value | Market value appreciation /
Issue Date Tenure X . as at June 30, | as at June 30, L Net Total
July 01, during the  [matured during| June 30, 2025 2025 (diminution) as assets investments
2024 period the period 2025 at June 30, 2025
of plan of plan
(Rupees in '000) (%)
September 21, 2023 5 years 60,000 - - 60,000 58,297 59,172 875 0.63 0.79
October 19, 2023 5 years 500,000 - - 500,000 419,025 423,947 4,922 449 5.65
December 14, 2023 5 years 95,000 - - 95,000 92,259 93,442 1,183 0.99 1.25
September 20, 2024 2 years - 481,000 - 481,000 389,850 391,960 2,110 4.15 5.22
October 3, 2024 5 years - 400,000 - 400,000 487,525 493,250 5,725 523 6.57
January 16, 2025 2 years - 500,000 500,000 - - - - - -
January 16, 2025 3 years - 250,000 - 250,000 250,574 254,893 4,319 2.70 3.40
January 16, 2025 5 years - 1,100,000 550,000 550,000 544,712 561,576 16,864 5.95 7.48
Total 655,000 2,731,000 1,050,000 2,336,000 2,242,242 2,278,240 35,998 24.14 30.36
Total as at June 30, 2025 2,242,242 2,278,240 35,998 24.14 30.36
Total as at June 30, 2024 638,259 632,984 (5,275)
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Face value _ Unrealised Market value as a
As at Purch Sales / As at Carrying value | Market value appreciation / percentage of
Issue Date Tenure a urchases ales a as at June 30, | as at June 30, pprect: Net Total
July 01, during the matured during| June 30, (diminution) as i
s . 2025 2025 tJ 30. 2025 assets investments
2024 period the period 2025 at June 30, of plan of plan
(Rupees in '000) (%)
September 8, 2022 2 years 800,000 - 800,000 - - - - - -
Total as at June 30, 2025 - - - - -
Total as at June 30, 2024 799,415 797,040 (2,375)
6.2 Government securities - Market Treasury Bills
6.2.1 Held by NBP Government Securities Plan - Il
Face value ) Unrealised Market value as a
Purch les | Carrying value | Market value aporeciation / percentage of
Issue Date Tenure As at urcnases Sales . As at as at June 30, | as at June 30, | 2PPrect Net Total
July 01, during the matured during| June 30, (diminution) as .
N . 2025 2025 tJ 30. 2025 assets investments
2024 period the period 2025 at June 30, of plan of plan
(Rupees in '000) (%)
May 02, 2024 3 Months 20,000 - 20,000 - - - - - -
May 16, 2024 3 Months 7,500 - 7,500 - - - - - -
June 13, 2024 3 Months - 28,000 28,000 - - - - - -
Total 27,500 28,000 55,500 - - - - - -
Total as at June 30, 2025 - - - - -
Total as at June 30, 2024 27,074 27,078 4
6.2.2 Held by NBP Government Securities Plan - IV
Face Value Carrying Market Unrealised Market value as a percentage of
As at Purchases | Sales / matured As at value as value as appreciation / Net Total
Issue date Tenure R
July 01, during the during the June 30, at June 30, at June 30, | (diminution) as at assets investments
2024 period period 2025 2025 2025 June 30, 2025 of plan* of plan*
(Rupees in '000) (%)
July 13, 2023 12 Month 1,000,000 200,000 1,200,000 - - - - 0.00 0.00
October 19, 2023 12 Month - 500,000 - 500,000 455,604 458,512 2,908 4.86 6.11
November 30, 2023 12 Month - 1,838,000 1,110,000 728,000 708,146 708,135 (11) 7.50 9.44
December 28, 2023 12 Month 375,000 - 375,000 - - - - 0.00 0.00
January 11, 2024 12 Month - 2,433,100 1,550,000 883,100 866,083 866,027 (56) 9.17 11.54
January 11, 2024 6 Month - 500,000 500,000 - - - - 0.00 0.00
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Face Value Carrying Market Unrealised Market value as a percentage of
val val reciation
Issue date Tere | o8| e | oot | oo, | atdumes, | atdunesn, | minsion sat| avess | inesyments
2024 period period 2025 2025 2025 June 30, 2025 of plan* of plan*
(Rupees in '000) (%)
January 25, 2024 3 Month - 1,000,000 1,000,000 - - - - 0.00 0.00
March 07, 2024 12 Month - 1,000,000 1,000,000 - - - - 0.00 0.00
March 21, 2024 12 Month - 1,100,000 1,100,000 - - - - 0.00 0.00
April 04, 2024 12 Month 1,000 - 1,000 - - - - 0.00 0.00
April 18, 2024 6 Month 125,000 125,000 250,000 - - - - 0.00 0.00
May 02, 2024 3 Month - 250,000 250,000 - - - - 0.00 0.00
May 16, 2024 12 Month - 1,764,000 1,700,000 64,000 63,754 63,824 71 0.68 0.85
May 30, 2024 3 Month - 550,000 550,000 - - - - 0.00 0.00
July 11, 2024 12 Month - 1,500,000 1,500,000 - - - - 0.00 0.00
July 11, 2024 6 Month - 500,000 500,000 - - - - 0.00 0.00
July 25, 2024 6 Month - 500,000 500,000 - - - - 0.00 0.00
July 25, 2024 12 Month - 500,000 - 500,000 453,452 453,415 (38) 4.80 6.04
July 25, 2024 12 Month - 1,022,600 1,022,600 - - - - 0.00 0.00
August 08, 2024 6 Month - 1,000,000 1,000,000 - - - - 0.00 0.00
August 22, 2024 1 Month - 500,000 500,000 - - - - 0.00 0.00
September 05, 2024 12 Month - 500,000 - 500,000 455,840 456,797 956 4.84 6.09
October 03, 2024 12 Month 710,000 120,800 830,800 - - - - 0.00 0.00
October 17, 2024 12 Month - 940,300 - 940,300 864,892 865,532 640 9.17 11.53
October 31, 2024 12 Month - 200,000 158,000 42,000 40,522 40,689 167 0.43 0.54
October 31, 2024 12 Month 375,000 1,089,500 1,464,500 - - - - 0.00 0.00
November 14, 2024 12 Month 13,900 300,000 313,900 - - - - 0.00 0.00
November 28, 2024 12 Month - 301,490 - 301,490 281,115 281,860 745 2.99 3.76
November 28, 2024 12 Month 425,000 68,400 493,400 - - - - 0.00 0.00
December 12, 2024 12 Month - 1,400,000 700,000 700,000 689,363 689,290 (73) 7.30 9.18
December 12, 2024 12 Month - 500,000 136,900 363,100 342,314 342,153 (160) 3.62 4.56
December 12, 2024 12 Month 375,000 - 375,000 - - - - 0.00 0.00
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Face Value Carrying Market Unrealised Market value as a percentage of
As at Purchases | Sales / matured As at value as value as appreciation / Net Total
Issue date Tenure oL
July 01, during the during the June 30, | atJune30, | atJune30, | (diminution)as at assets investments
2024 period period 2025 2025 2025 June 30, 2025 of plan* of plan*
(Rupees in '000) (%)
January 23, 2025 3 Month - 250,000 250,000 - - - - 0.00 0.00
February 20, 2025 6 Month - 250,000 250,000 - - - - 0.00 0.00
March 06, 2025 12 Month - 1,250,000 1,250,000 - - - - 0.00 0.00
March 06, 2025 12 Month 97,000 - 97,000 - - - - 0.00 0.00
April 17, 2025 3 Month - 400,000 400,000 - - - - 0.00 0.00
May 02, 2025 12 Month - 1,405,700 1,405,000 700 670 670 0 0.01 0.01
May 15, 2025 12 Month 500,000 1,546,040 2,046,040 - - - - 0.00 0.00
May 15, 2025 12 Month 5 - 5 - - - - 0.00 0.00
June 12, 2025 3 Month - 500,000 500,000 - - - - 0.00 0.00
June 12, 2025 12 Month - 700,000 700,000 - - - - 0.00 0.00
Total 3,996,905 28,504,930 26,979,145 5,522,690 5,221,753 5,226,904 5,150 55.38 69.64
Total as at June 30, 2025 5,221,753 5,226,904 5,150 55.38 69.64
Total as at June 30, 2024 3,475,937 3,483,313 7,375
*"0.00" due to rounding off
6.2.3 Held by NBP Government Securities Plan - VI
Face Value Carrying Market Unrealised Market value as a percentage of
As at Purchases | Sales / matured As at value as value as appreciation / Net Total
Issue date Tenure R
July 01, during the during the June 30, at June 30, at June 30, | (diminution) as at assets investments
2024 period period 2025 2025 2025 June 30, 2025 of plan* of plan*
(Rupees in '000) (%)

May 02, 2024 3 Months 30,000 - 30,000 - - - - - -
June 13, 2024 3 Months - 30,000 30,000 - - - - - -
Total 30,000 30,000 60,000 - - - - - -

Total as at June 30, 2025 - - - - -
Total as at June 30, 2024 29,594 29,601 7
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6.3

Net unrealised diminution on re-measurement of
investments classified as 'financial assets at
fair value through profit or loss'

Market value of investments
Less: carrying value of investments

Market value of investments
Less: carrying value of investments

PROFIT RECEIVABLE

Profit receivable on savings accounts
Profit receivable on government securities

Profit receivable on savings accounts
Profit receivable on government securities

2025
NGSP -1i NGSP - IV NGSP - VI Total
(Rupees in '000)
- 7,505,144 - 7,505,144
- (7,463,995) - (7,463,995)
- 41,149 - 41,149
2024
NGSP - 1l NGSP - 11l NGSP - IV NGSP -V NGSP - VI Total
(Rupees in '000)
27,078 - 4,116,297 - 826,641 4,970,016
(27,074) - (4,114,197) - (829,009) (4,970,280)
4 - 2,100 - (2,368) (264)
2025
NGSP - I NGSP - IV NGSP - VI Total
(Rupees in '000)
- 1,115 - 1,115
- 69,554 - 69,554
- 70,669 - 70,669
2024
NGSP - Il NGSP - 11| NGSP - IV NGSP -V NGSP - VI Total
(Rupees in '000)
197 - 10,000 - 1,004 11,201
- - 25,530 - 10,455 35,985
197 - 35,530 - 11,459 47,186
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2025
NGSP - i NGSP - IV NGSP - VI Total
8 PAYABLE TO NBP FUND MANAGEMENT Note (Rupees in '000)
LIMITED - MANAGEMENT COMPANY
Management remuneration 8.1 17 7,517 451 7,985
Sindh Sales Tax on management remuneration 8.3 3 1,129 68 1,200
Sales load and transfer load payable - 5,550 144 5,694
Sales Tax Payable on sales load and transfer load - 778 19 797
Other payable to Management company 10 - - 10
Reimbursement of selling and marketing expenses 8.4 527 1,914 1,811 4,252
Sindh Sales Tax on reimbursement of selling and marketing expenses - 133 45 178
Reimbursement of allocation of expenses related to
registrar services, accounting, operation and valuation services 8.5 85 3,209 563 3,857
Sindh Sales Tax on Reimbursement of allocation of expenses related to
registrar services, accounting, operation and valuation services 1 481 30 512
ADC Payable including Sindh Sales Tax - 70 5 75
643 20,781 3,136 24,560
2024
NGSP - 1l NGSP - I NGSP - IV NGSP -V NGSP - VI Total
Note (Rupees in '000)
Management remuneration 8.1 33 - 3,885 - 353 4,271
Sindh Sales Tax on management remuneration 8.2 4 - 506 - 46 556
Sales load and transfer load payable - - 296 - 144 440
Sales Tax Payable on sales load and transfer load - - 38 - 19 57
Other payable to Management company 10 - 8 - 5 23
Reimbursement of selling and marketing expenses 8.3 527 - 6,129 379 1,511 8,546
Reimbursement of allocation of expenses related
to registrar services, accounting, operation and 79 - 1,738 163 363 2,343
valuation services 8.4
ADC Payable including Sindh Sales Tax - - 2 - - 2
653 - 12,602 542 2,441 16,238
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8.1  As perregulation 61 of the NBFC Regulations, 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 limit. Keeping in view the maximum allowable threshold, the Management
Company has charged remuneration as follows:

The management company has charged its remuneration for NGSP-II, Ill and IV at the rate of 8% per annum of the Gross earning subject to Mininum 0.15% of Average
Net Assets during the period ended June 30, 2024 and for NGSP-V and VI at the rate of 2% per annum of the Gross earning subject to Mininum 0.15% of Average
Net Assets during the period ended June 30, 2024 (2023: at the rate of 2% per annum of the Gross earning subject to Mininum 0.15% of Average Net Assets)

The remuneration is payable to the Management Company monthly in arrears.

8.2  During the year ended June 30, 2025 the SECP vide S.R.O. 600(1)/2025 dated April 10, 2025 revised the management fee cap to 1.25% to be calculated on a per
annum basis of the average daily net assets, applicable to a "Money Market Fund". This revision is effective from July 01, 2025.

8.3  The Sindh Provincial Government levied Sindh Sales Tax on the remuneration of the Management Company and sales load through Sindh Sales Tax on Services
Act, 2011, effective from July 01, 2011. During the year, Sindh Sales Tax at the rate of 15% (June 30, 2024: 13%) was charged on management remuneration and
sales load.

8.4 The SECP has allowed the asset management companies to charge selling and marketing expenses to all categories of open-end mutual funds (except fund of funds)
initially for a period of three years (i.e. from January 1, 2017 till December 31, 2019) subject to maximum cap of 0.4% per annum of the average annual net assets
of the Fund or actual expenses whichever is lower.

During the year ended June 30, 2020, the SECP through its circular 11 dated July 5, 2019 had revised the conditions for charging of selling and marketing expenses
to a Fund. As per the revised guidelines, the maximum cap of 0.4% had been removed and an asset management company was required to set a maximum limit for
charging of such expenses to the Fund and the same has to be approved by the Board of Directors of the Management Company as part of an annual plan. Furthermore,
the time limit of three years has also been removed in the revised conditions.

Accordingly, the Management Company has charged selling and marketing expenses at following rates:

2025
NGSP I
Rate applicable from July 1, 2024 to September 10, 2024 0.15%
NGSP IV
Rate applicable from July 1, 2024 to November 24, 2024 0.15%
Rate applicable from November 25, 2024 to December 08, 2024 0.20%
Rate applicable from December 09, 2024 to January 12, 2025 0.50%
Rate applicable from January 13, 2025 to June 30, 2025 Nil
NGSP VI
Rate applicable from July 1, 2024 to September 10, 2024 0.15%
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2024
NGSP I
Rate applicable from July 1, 2023 to April 03, 2024 0.15%
Rate applicable from April 03, 2024 to June 30, 2024 Nil
NGSP llI
Rate applicable from July 1, 2023 to June 30, 2024 0.15%
NGSP IV
Rate applicable from July 1, 2023 to June 30, 2024 0.15%
NGSP V
Rate applicable from July 1, 2023 to October 11, 2023 0.55%
Rate applicable from October 12, 2023 to November 13, 2023 0.45%
Rate applicable from November 14, 2023 to January 02, 2024 0.35%
NGSP VI
Rate applicable from October 4, 2023 to April 03, 2024 0.45%
Rate applicable from April 04, 2024 to June 30, 2024 0.15%

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

The Management Company based on its discretion has charged accounting and operational charges under the following rates:

2025
NGSP Il
Rate applicable from July 1, 2024 to September 10, 2024 0.10%
NGSP IV
Rate applicable from July 1, 2024 to January 12, 2025 0.10%
Rate applicable from January 13, 2025 to June 30, 2025 Nil
NGSP VI
Rate applicable from July 1, 2024 to September 10, 2024 0.10%
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2024
NGSP I
Rate applicable from July 1, 2023 to June 23, 2024 0.15%
Rate applicable from June 24, 2024 to June 30, 2024 0.10%
NGSP llI
Rate applicable from July 1, 2023 to August 29, 2023 0.15%
NGSP IV
Rate applicable from July 1, 2023 to June 23, 2024 0.15%
Rate applicable from June 24, 2024 to June 30, 2024 0.10%
NGSP V
Rate applicable from July 1, 2023 to January 02, 2024 0.15%
NGSP VI
Rate applicable from October 4, 2023 to June 23, 2024 0.15%
Rate applicable from June 24, 2024 to June 30, 2024 0.10%

8.6  During the year, the Securities and Exchange Commission of Pakistan (SECP) carried out onsite inspection of the Management Company and inspected, among
other matters,?the mechanism of chargeability of selling & marketing expenses and allocated expenses to the funds under its management. As a result of this inspection,
SECP raised certain observations relating to the chargeability of such expenses by the Management Company to the funds under its management. The Board of
Directors of the Management Company has responded to the observations highlighted by the SECP and the management is engaged with SECP in this regard.
Accordingly, the impact of the SECP's observations, if any, is not determinable as at the reporting date.

2025
NGSP -l NGSP - IV NGSP - VI Total
9 PAYABLE TO CENTRAL DEPOSITORY COMPANY OF Note (Rupees in '000)
PAKISTAN LIMITED - TRUSTEE
Trustee remuneration 9.1 2 405 63 470
Sindh Sales Tax on Trustee remuneration 9.2 - 60 10 70
2 465 73 540
2024
NGSP -1l NGSP - lll NGSP - IV NGSP -V NGSP - VI Total
Note (Rupees in '000)

Trustee remuneration 9.1 3 - 223 - 45 271
Sindh Sales Tax on Trustee remuneration 9.2 - - 28 - 6 34
3 - 251 - 51 305
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9.1 The Trustee is entitled to a monthly remuneration for services rendered to the Fund as stated below under the provisions of the Trust Deed as per the tariff specified
therein, based on the daily net assets value of the Fund. During the year, Trustee has charged its tariff as follows:

2025 2024
0.055% per annum of net assets 0.055% per annum of net assets

The remuneration is paid to the Trustee monthly in arrears.

9.2 The Sindh Provincial Government levied Sindh Sales Tax on the remuneration of the Trustee through Sindh Sales Tax on Services Act, 2011, effective from July 01,
2011. During the year, Sindh Sales Tax at the rate of 15% (June 30, 2024: 13%) was charged on trustee remuneration.

10 PAYABLE TO SECURITIES AND EXCHANGE COMMISSION OF PAKISTAN

2025
NGSP -1i NGSP - IV NGSP - VI Total
Note (Rupees in '000)
Fee payable 101 2 553 86 641
2024
NGSP - 1l NGSP - 11l NGSP - IV NGSP -V NGSP - VI Total
Note (Rupees in '000)

Fee payable 10.1 4 - 304 - 62 370

10.1 In accordance with the NBFC Regulations, a Collective Investment Scheme (CIS) is required to pay non-refundable fee to the Securities and Exchange Commission
of Pakistan (SECP).

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

Accordingly, the Fund has charged the SECP fee at the rate of 0.075% per annum of the daily net assets during the period.

Further, the Fund is required to pay SECP fee within fifteen days of the close of every calendar month. Previously, the Fund was required to pay SECP fee within
three months of the close of accounting year.
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1" ACCRUED EXPENSES AND OTHER LIABILITIES

Brokerage fee payable
Auditors' remuneration payable
Withholding tax payable
Printing charges payable
Capital gain tax payable
Settlement charges payable
Bank charges payable

Annual listing fee payable
Other payable

Professional charges payable

Brokerage fee payable
Auditors' remuneration payable
Withholding tax payable
Printing charges payable
Capital gain tax payable

Bank charges payable
Professional charges payable

12 CONTINGENCIES AND COMMITMENTS

There were no contingencies and commitments as at June 30, 2025 (June 30, 2024: Nil), except as disclosed elsewhere in these financial statements.

NBP GOVERNMENT SECURITIES FUND-I l
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2025
NGSP -1i NGSP - IV NGSP - VI Total
(Rupees in '000)
- 8 - 8
206 564 258 1,028
- 24,405 - 24,405
65 99 21 185
- 100,424 - 100,424
- 50 - 50
125 54 30 209
- 36 - 36
- 8 - 8
202 222 89 513
598 125,870 398 126,866
2024
NGSP - 1l NGSP - 1l NGSP - IV NGSP -V NGSP - VI Total
(Rupees in '000)

65 - 170 - - 235
196 - 401 - 205 802
271 - 21,000 - 7,050 28,321

66 80 71 145 15 377

1,310 - 18,832 - 26 20,168
245 67 33 110 16 471
192 98 180 170 70 710

2,345 245 40,687 425 7,382 51,084
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14

NUMBER OF UNITS IN ISSUE

Total units in issue at beginning of the year
Add: Units issued during the year
Less: units redeemed during the year
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2025
NGSP -1i NGSP - IV NGSP - VI Total
(Number of Units)
2,848,382 441,480,318 99,979,874 544,308,574
- 3,049,436,475 2,915,731 3,052,352,207

(2,848,382) (2,553,740,947)

(102,895,605) (2,659,484,934)

Total units in issue at end of the period - 937,175,846 - 937,175,846
2024
NGSP - 11 NGSP - 11l NGSP - IV NGSP -V NGSP - VI Total
NUMBER OF UNITS IN ISSUE (Number of Units)
Total units in issue at beginning of the year 610,168,294 164,683,192 204,076,592 1,973,230,650 - 2,952,158,728
Add: Units issued during the year 25,655 1,941,167 2,712,100,579 110,427,668 109,605,118 2,934,100,187
Less: units redeemed during the year (607,345,567) (166,624,359) (2,474,696,853) (2,083,658,318) (9,625,244) (5,341,950,341)
Total units in issue at end of the period 2,848,382 - 441,480,318 - 99,979,874 544,308,575
2025
NGSP -1i NGSP - IV NGSP - VI Total
AUDITORS' REMUNERATION (Rupees in '000)
Statutory audit fee 5 256 34 295
Half yearly review 3 85 14 101
Out of pocket expenses and others including government levy 2 65 6 73
10 406 54 469
2024
NGSP - 11 NGSP - 11l NGSP - IV NGSP -V NGSP - VI Total
(Rupees in '000)
Statutory audit fee 165 - 165 165 165 660
Half yearly review 55 35 55 55 55 255
Out of pocket expenses and others
including government levy 66 - 135 63 50 314
286 35 355 283 270 1,229
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15  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. Provided that for the purpose of determining distribution of at least 90% of accounting income, the income distributed through bonus
shares, units as the case may be shall not be taken into account. 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 has distributed the required minimum percentage of income earned by the
fund for the year ended June 30, 2025 to the unit holders in the manner as explained above. Accordingly, no provision has been made in the financial statements for
the year ended June 30, 2025.

16  EARNINGS PER UNIT

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

17  TOTAL EXPENSE RATIO

The Total Expense Ratio (TER) as at June 30, 2025 is 1.46% NGSP IV (2024: 1.00%, 1.30% and 1.19% per annum for NGSP Il, NGSP IV and NGSP VI respectively
which includes 0.25% (2024: 0.14%, 0.18% and 0.14% per annum for NGSP Il, NGSP IV and NGSP |V respectively) representing government levies on the Fund
such as sales taxes, annual fees to SECP, etc. The TER excluding government levies is 1.21% per annum for NGSP IV (2024: 0.86%, 1.12% and 1.05% per annum
for NGSP II, NGSP IV and NGSP VI) which is within the maximum limit of 2.5% prescribed under the NBFC Regulations for a collective investment scheme categorised
as an income scheme.

18 TRANSACTIONS AND BALANCES WITH RELATED PARTIES / CONNECTED PERSONS

18.1 Connected persons includes NBP Fund Management Limited being the Management Company (NBP Funds), Central Depository Company of Pakistan Limited (CDC)
being the Trustee, National Bank of Pakistan (NBP) and Baltoro Growth Fund being the sponsors, NAFA Pension Fund and NAFA Provident Fund Trust being the
associates of the Management Company, other collective investment schemes managed by the Management Company, directors and officers of the Management
Company, any entity in which the Management Company, its CISs or their connected persons have a 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.

18.2 Transactions with connected persons / related parties 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. 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.

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

18.4 Reimbursement of allocated expenses and selling and marketing expenses are charged to the Fund by the Management Company subject to the maximum prescribed
Total Expense Ratio.

18.5 The details of significant transactions and balances with connected persons at year end except those disclosed elsewhere in these financial statements are as follows:
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NBP Fund Management Limited - Management Company
Remuneration of NBP Fund Management Limited - Management Company
Sindh Sales Tax on remuneration of Management Company
Reimbursement of selling and marketing expenses
Sindh Sales Tax on reimbursement of selling and marketing expenses
Reimbursement of allocation of expenses related to
registrar services, accounting, operation and valuation services
Sindh Sales Tax on reimbursement of allocation of expenses related to
registrar services, accounting, operation and valuation services
Sales and transfer load including Sindh Sales Tax
ADC (Reimbursement) payable including sales tax

Employees of the Management Company

Units Issued / Transferred in: NGSP-II:Nil units, NGSP-1V: 8,945,090 units, NGSP-VI: Nil units
Units Redeemed / Transferred out: NGSP-II:Nil units, NGSP-IV: 8,906,128 units, NGSP-VI: Nil units
Dividend reinvest: NGSP-II: Nil units, NGSP-IV: 2 units, NGSP-VI: Nil units

Central Depository Company of Pakistan Limited - Trustee

Units Issued / Transferred in: NGSP-II:Nil units, NGSP-IV: 34,603,113 units, NGSP-V!I: Nil units
Units Redeemed / Transferred out: NGSP-II:Nil units, NGSP-IV: 34,603,113 units, NGSP-VI: Nil units
Remuneration of Trustee

Sindh Sales Tax on remuneration of Trustee

Portfolio Managed by Management Compnay

Units Issued / Transferred in: NGSP-II:Nil units, NGSP-1V: 100,741,164 units, NGSP-VI: Nil units
Units Redeemed / Transferred out: NGSP-II:Nil units, NGSP-IV: 88,798,159 units, NGSP-VI: Nil units
Dividend reinvest: NGSP-II:Nil units, NGSP-IV: 1,113,906 units, NGSP-VI: Nil units

Purchase of Market Treasury Bills

Sale of Market Treasury Bills

Purchase of Pakistan Investment Bonds

*Nil due to rounding off

. :

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

l Managing Your Savings l

NBP Fund Management Limited

Period from For the year Period from
July 1, 2024 to ended July 1, 2024 to
September 10, June 30, September 10,
2024 2025 2024
NGSP - I NGSP - IV NGSP - VI Total
(Rupees in '000)

3 99,372 815 100,218

5 14,906 122 15,033
- 7,180 300 7,480
- 923 45 968

6 5,339 200 5,545

1 801 30 832
- 13,061 13,061
- 70 70
- 95,299 95,299
- 96,959 96,959
- 347,851 347,851
- 348,273 348,273

3 5,426 110 5,539
- 814 17 831
- 1,022,095 1,022,095
- 1,008,680 1,008,680
- 11,198 11,198
- 2,498,670 2,498,670
- 1,958,936 1,958,936
- 192,292 192,292
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NBP Fund Management Limited

Period from For the year Period from
July 1, 2024 to ended July 1, 2024 to
September 10, June 30, September 10,
2024 2025 2024
NGSP - I NGSP - IV NGSP - VI Total

(Rupees in '000)

Fauji Fertilizer Company Limited
Units Issued / Transferred in; NGSP-II:Nil units, NGSP-1V: 354,043,580 units, NGSP-VI: Nil units - 3,757,704 - 3,757,704
Units Redeemed / Transferred out: NGSP-II:Nil units, NGSP-IV: 341,203,773 units, NGSP-VI: Nil units - 3,750,384 - 3,750,384

National Fullerton Asset Management Ltd- Emp. Provident Fund -
Retirement benefit fund of Management Company

Units Issued / Transferred in: NGSP-II:Nil units, NGSP-IV: 991,809 units, NGSP-VI: Nil units - 9,954 - 9,954
Units Redeemed / Transferred out: NGSP-II:Nil units, NGSP-IV: 865,448 units, NGSP-VI: Nil units - 8,700 - 8,700
Dividend reinvest: NGSP-II:Nil units, NGSP-IV: 343,227 units, NGSP-VI: Nil units - 3,450 - 3,450
Haider Amjad - shareholder of the Management Company

Units Issued / Transferred in: NGSP-II:Nil units, NGSP-IV: 545,224 units, NGSP-VI: Nil units - 6,000 - 6,000
Units Redeemed / Transferred out: NGSP-II:Nil units, NGSP-IV: 545,224 units, NGSP-VI: Nil units - 6,000 - 6,000

First Credit and Investment Bank Limited Brokerage division - Common directorship
Brokerage expense - 66,339 - 66,339

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

Forthe year ~ For the period from For the year For the period from For the period from

ended July 1, 2023 to ended July 1,2023t0  October 4, 2023 to
June 30, 2024 August 29, 2023 June 30, 2024 January 2, 2024 June 30, 2024
NGSP - Il NGSP - Il NGSP - IV NGSP -V NGSP - VI Total

(Rupees in '000)

NBP Fund Management Limited - Management Company

Remuneration of NBP Fund Management Limited - Management Company 12,844 1,310 37,257 46,234 3,115 100,760
Sindh Sales Tax on remuneration of Management Company 1,670 170 4,843 6,010 405 13,098
Reimbursement of selling and marketing expenses 4,092 413 7,535 49,442 2,572 64,054
Reimbursement of allocation of expenses related to registrar services,

accounting, operation and valuation services 4,165 413 7,492 15,492 1,088 28,650
Sales load and transfer load payable including sales tax - - 334 - 3,163 3,497
ADC (Reimbursement) payable including sales tax - - 2 - - 2
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NBP Fund Management Limited

Forthe year ~ For the period from For the year For the period from For the period from

ended July 1, 2023 to ended July 1,2023t0  October 4, 2023 to
June 30, 2024 August 29, 2023 June 30, 2024 January 2, 2024 June 30, 2024
NGSP - Il NGSP - Il NGSP - IV NGSP -V NGSP - VI Total

(Rupees in '000)

Employees of the Management Company
Units Issued / Transferred in: NGSP-II:12 units, NGSP-III: Nil units, NGSP-IV:

2,155,151 units, NGSP-V: Nil units, NGSP-VI: Nil units . - 22,433 - - 22,433
Dividend reinvest: NGSP-II: 20,957 units, NGSP-III: Nil units, NGSP-1V: 5,374

units, NGSP-V:Nil units, NGSP-VI: Nil units 210 - 54 - - 264
Units Redeemed / Transferred out: NGSP-II: 548,791 units, NGSP-III: Nil units,

NGSP-1V: 1,989,956 units, NGSP-V: Nil units, NGSP-VI: Nil units 5,547 - 20,975 - - 26,522

Central Depository Company of Pakistan Limited - Trustee

Remuneration of Trustee 1,527 151 2,763 5,680 402 10,523
Sindh Sales Tax on remuneration of Trustee 199 20 359 738 52 1,368

Portfolio Managed by Management Compnay
Units Issued / Transferred in: NGSP-II:Nil units, NGSP-III: Nil units, NGSP:IV:

43,278,874 units, NGSP-V: Nil units, NGSP-VI: Nil units - - 433,476 - - 433,476
Dividend reinvest: NGSP-II: Nil units, NGSP-III: Nil units, NGSP-IV: 2,591,327

units, NGSP-V:Nil units, NGSP-VI: Nil units - - 25,926 - - 25,926
Units Redeemed / Transferred out: NGSP-II: Nil units, NGSP-II: Nil units,

NGSP-IV: 2,021,722 units, NGSP-V: Nil units, NGSP-VI: Nil units - - 21,377 - - 21,377
Purchase of Market Treasury Bills - - 35,058 - - 35,058
Purchase of Pakistan Investment Bonds - - 75,904 - - 75,904
Sell of Pakistan Investment Bonds - - 506,068 - - 506,068

Fauji Fertilizer Company Limited
Units Issued / Transferred in: NGSP-II: Nil units, NGSP-III: Nil units, NGSP-IV:

189,613,191 units, NGSP-V: Nil units, NGSP-VI: Nil units - - 1,896,299 - - 1,896,299
Dividend reinvest: NGSP-II: Nil units, NGSP-III: Nil units, NGSP-IV: 3,488,673

units, NGSP-V: Nil units, NGSP-VI: Nil units - - 34,898 - - 34,898
Units Redeemed / Transferred out: NGSP-II: Nil units, NGSP-III: Nil units,

NGSP-IV: 143,969,955 units, NGSP-V: Nil units, NGSP-VI: Nil units - - 1,450,000 - - 1,450,000
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Forthe year ~ For the period from For the year For the period from For the period from

ended July 1, 2023 to ended July 1,2023t0  October 4, 2023 to
June 30, 2024 August 29, 2023 June 30, 2024 January 2, 2024 June 30, 2024
NGSP - Il NGSP - Il NGSP - IV NGSP -V NGSP - VI Total

(Rupees in '000)

National Fullerton Asset Management Ltd- Emp. Provident Fund -
Retirement benefit fund of Management Company
Units Issued / Transferred in: NGSP-II:Nil units, NGSP-III: Nil units, NGSP-IV:

1,530,880 units, NGSP-V: Nil units, NGSP-VI: Nil units - 15,588 - - 15,588
Dividend reinvest: NGSP-II: Nil units, NGSP-III: Nil units, NGSP-IV: 100,564 i 1006 ) i 1006

units, NGSP-V:Nil units, NGSP-VI: Nil units ’ ’
Units Redeemed / Transferred out: NGSP-II: Nil units, NGSP-III: Nil units, 6.000 ) i 6.000

NGSP-IV: 570,999 units, NGSP-V: Nil units, NGSP-VI: Nil units ’ ’
Persons holding directly or indirectly 10% or more of the units in issue / net assets of the Fund
Harobanx Industries Private Limited
Units Issued : NGSP-II: 4,685 units, NGSP-III: Nil units, NGSP-IV: Nil units, NGSP-V: Nil units * - - - -
Units Redeemed : NGSP-II: 606,796,775 units, NGSP-III: Nil units, NGSP-IV:

Nil units, NGSP-V: Nil units 6,120,000 - - - - 6,120,000
English Biscuit Manufacturers (Private) Limited
Units Issued / Transferred in: NGSP-II: Nil units, NGSP-III: Nil units, NGSP-IV:

50,000,000 units, NGSP-V: Nil units, NGSP-VI: Nil units - - 500,000 - - 500,000
Dividend reinvest: NGSP-II: Nil units, NGSP-III: Nil units, NGSP-IV: 2,403,993

units, NGSP-V:Nil units, NGSP-VI: Nil units - - 24,051 - - 24,051
International Textile Limited
Units Issued / Transferred in: NGSP-II: Nil units, NGSP-III: Nil units, NGSP-IV:

Nil units, NGSP-V: Nil units, NGSP-VI: 40,142,125 units - - - - 401,403 401,403
Dividend reinvest: NGSP-II: Nil units, NGSP-III: Nil units, NGSP-IV: Nil

units, NGSP-V:Nil units, NGSP-VI: 5,288,510 units - - - - 52,917 52,917
Care Foundation
Units Issued / Transferred in: NGSP-II: Nil units, NGSP-III: Nil units, NGSP-IV:

Nil units, NGSP-V: Nil units, NGSP-VI: 9,000,467 units - - - - 90,000 90,000
Dividend reinvest: NGSP-II: Nil units, NGSP-III: Nil units, NGSP-IV: Nil units,

NGSP-V:Nil units, NGSP-VI: 1,354,942 units - - - - 13,558 13,558
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NBP Fund Management Limited

2025
NGSP - lI NGSP -V NGSP - VI Total
18.7  Amounts / balances outstanding as at year end (Rupees in '000)

NBP Fund Management Limited - Management Company
Management remuneration 17 7,517 451 7,985
Sindh Sales Tax on management remuneration 3 1,129 68 1,200
Sales load and transfer load payable - 5,550 144 5,694
Sales Tax Payable on sales load and transfer load - 778 19 797
Other payable to Management company 10 - - 10
Reimbursement of selling and marketing expenses 527 1,914 1,811 4,252
Sindh Sales Tax on reimbursement of selling and marketing expenses - 133 45 178
Reimbursement of allocation of expenses related to

registrar services, accounting, operation and valuation services 85 3,209 563 3,857
Sindh Sales Tax on Reimbursement of allocation of expenses related to

registrar services, accounting, operation and valuation services 1 481 30 512
ADC Payable including Sindh Sales Tax - 70 5 75
Central Depository Company of Pakistan Limited - Trustee
Remuneration Payable 2 405 63 470
Sindh Sales Tax on Trustee remuneration - 60 10 70
Employees of the Management Company
Units held : NGSP-II: Nil units, NGSP-IV: 209,533 units, NGSP-VI: Nil units - 2,110 - 2,110
Portfolio Managed by Management Company
Units held : NGSP-II: Nil units, NGSP-IV: 57,244,504 units, NGSP-VI: Nil units - 576,555 - 576,555
National Fullerton Asset Management Ltd- Emp. Provident Fund
Units held : NGSP-II: Nil units, NGSP-IV: 1,539,033 units, NGSP-VI: Nil units - 15,501 - 15,501

Fauji Fertilizer Company Ltd
Units held : NGSP-II: Nil units, NGSP-IV: 61,971,717 units, NGSP-VI: Nil units - 624,167 - 624,167
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NBP Fund Management Limited - Management Company

Management remuneration

Sindh Sales tax payable on Management remuneration

Sales load and transfer load payable

Sales Tax Payable on sales load and transfer load

Reimbursement of selling and marketing expenses

Reimbursement of expenses related to registrar services, accounting, operation
Other payable to Management Company

ADC (Reimbursement) payable including sales tax

Central Depository Company of Pakistan Limited - Trustee
Remuneration Payable
Sindh Sales Tax on Trustee remuneration

Employees of the Management Company
Units held : NGSP-II: Nil units, NGSP- IlI: Nil units, NGSP-IV: 170,569
units, NGSP-V: Nil units, NGSP-VI: Nil units

Portfolio Managed by Management Company

Units held: Nil units NGSP-II / Nil units NGSP-IIl / 44,187,591 units NGSP-IV / Nil units

NGSP-V / Nil units NGSP-VI

National Fullerton Asset Management Ltd- Emp. Provident Fund
Units held: NGSP-II: Nil units, NGSP- III: Nil units, NGSP-IV: 1,069,445 units,
NGSP-V: Nil units, NGSP-VI: Nil units

Fauji Fertilizer Company Ltd
Units held : NGSP-II: Nil units, NGSP- III: Nil units, NGSP-IV: 49,131,909 units,
NGSP-IV: Nil units, NGSP-V: Nil units, NGSP-VI: Nil units

Persons holding directly or indirectly 10% or more of the units in issue /
net assets of the Fund

Harobanx Industries Private Limited
Units held : NGSP-II: 2,848,382 units, NGSP-II: Nil units, NGSP-IV: Nil units,
NGSP-V: Nil units, NGSP-VI: Nil units

Managing Your Savings

l NBP FUNDS '

NBP Fund Management Limited

2024
2023
NGSP - I NGSP - llI NGSP - IV NGSP -V NGSP - VI Total
(Rupees in '000)

33 3,885 - 353 4,271

4 506 - 46 556

296 - 144 440

- 38 - 19 57

527 6,129 379 1,511 8,546

79 1,738 163 363 2,343

10 8 - 5 23

- 2 - - 2

3 223 - 45 27

- 28 - 6 34

1,712 - - 1,712

443,488 - - 443,488

10,733 - - 10,733

493,112 - - 493,112

28,562 - 28,562
> A



NBP GOVERNMENT SECURITIES FUND-I NEP FUNDS

NBP Fund Management Limited

2024
2023
NGSP - Il NGSP - IlI NGSP - IV NGSP -V NGSP - VI Total
(Rupees in '000)

English Biscuit Manufacturers (Private) Limited
Units held: NGSP-II: Nil units, NGSP- IIl: Nil units, NGSP-IV: 52,403,993 units,

NGSP-V: Nil units, NGSP-VI: Nil units - - 525,953 - - 525,953
International Textile Limited
Units held: NGSP-II: Nil units, NGSP- IIl: Nil units, NGSP-IV: Nil units,

NGSP-V: Nil units, NGSP-VI: 45,430,635 units - - - - 455,474 455,474
Care Foundation
Units held: NGSP-II: Nil units, NGSP- IlI: Nil units, NGSP-IV: Nil units,

NGSP-V: Nil units / NGSP-VI: 10,355,409 units - - - - 103,820 103,820

Nil due to rounding off.
Current balances with these parties have not been disclosed as they did not remain connected persons and related parties as at the period end.

Comparative balances with these parties have not been disclosed as these parties were not related parties in the prior period.

*kkk

This represents the amount reimbursed by the Management Company in the form of dividend to identified unit holders of the fund in relation to the reversal of the
excess amount charged against reimbursement of selling and marketing expenses as per the direction of Securities and Exchange Commision of Pakistan (SECP).

2025
NGSP -l NGSP - IV NGSP - VI Total
19 CASH AND CASH EQUIVALENTS (Rupees in '000)
Bank balances 1,245 2,620,242 3,693 2,625,180
2024
NGSP -1l NGSP - lll NGSP - IV NGSP -V NGSP - VI Total
(Rupees in '000)

Bank balances 4,292 245 255,071 967 174,368 434,943
Government Securities - Market Treasury Bills 27,078 - 124,299 - 29,601 180,978
31,370 245 379,370 967 203,969 615,921
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NBP Fund Management Limited

20 FINANCIAL INSTRUMENTS BY CATEGORY

June 30, 2025 June 30, 2024
At fair value . At fair value .
through profit At amortised Total through profit Atamortised Total
cost cost
or loss or loss
20.1 NBP Government Securities Plan - 1| (Rupees in '000)
Financial assets
Bank balances - 1,245 1,245 - 4,292 4,292
Investments - - - 27,078 - 27,078
Profit receivable - - - - 197 197
- 1,245 1,245 27,078 4,489 31,567
Financial liabilities
Payable to NBP Fund Management Limited - Management Company - 643 643 - 653 653
Payable to Central Depository Company of Pakistan Limited - Trustee - 2 2 - 3 3
Accrued expenses and other liabilities - 598 598 - 764 764
- 1,243 1,243 - 1,420 1,420
Net assets attributable to unitholders - - - - 28,562 28,562
20.2 NBP Government Securities Plan - [V
Financial assets
Bank balances - 2,619,717 2,619,717 - 255,071 255,071
Investments 7,505,144 - 7,505,144 4,116,297 - 4,116,297
Profit receivable - 70,669 70,669 - 35,530 35,530
Receivable from funds under management by
Management Company against conversion of units - 1,050,461 1,050,461 - 100,409 100,409
7,505,144 3,740,847 11,245,991 4,116,297 391,010 4,507,307
Financial liabilities
Payable to NBP Fund Management Limited - Management Company - 20,781 20,781 - 12,602 12,602
Payable to Central Depository Company of Pakistan Limited - Trustee - 465 465 - 251 251
Payable against conversion and redemption of units - 1,660,021 1,660,021 - 22,732 22,732
Accrued expenses and other liabilities - 1,041 1,041 - 855 855
- 1,682,308 1,682,308 - 36,440 36,440
Net assets attributable to unitholders - 9,439,031 9,439,031 - 4,430,903 4,430,903
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NBP Fund Management Limited

June 30, 2025 June 30, 2024
At fair value . At fair value .
through profit Atamortised Total through profit Atamortised Total
cost cost
or loss or loss
20.3 NBP Government Securities Plan - VI (Rupees in '000)
Financial assets

Bank balances - 3,693 3,693 - 174,368 174,368
Investments - - - 826,641 - 826,641
Profit receivable - - - - 11,459 11,459
- 3,693 3,693 826,641 185,827 1,012,468
Payable to NBP Fund Management Limited - Management Company - 3,136 3,136 - 2,441 2,441
Payable to Central Depository Company of Pakistan Limited - Trustee - 73 73 - 51 51
Accrued expenses and other liabilities - 398 398 - 306 306
- 3,607 3,607 - 2,959 2,959
Net assets attributable to unitholders - - - - 1,002,371 1,002,371

21 FINANCIAL RISK MANAGEMENT OBJECTIVES AND POLICIES

The Fund’s objective in managing risk is the creation and protection of unit holders’ value. Risk is inherent in the Fund’s activities, but it is managed through monitoring
and controlling activities which are based on limits established by the Management Company, Fund's constitutive documents and the regulations and directives of
the SECP. These limits reflect the business strategy and market environment of the Fund as well as the level of the risk that Fund is willing to accept. The Board of
Directors of the Management Company supervises the overall risk management approach within the Fund.

The Fund's risk management policies are established to identify and analyse the risks faced by the Fund, to set appropriate risk limits and controls and to monitor
risks and adherence to limits. Risk management policies and systems are reviewed by Board of Directors and Audit Committee regularly to reflect changes in market
conditions and the Fund's activities.

The management of these risks is carried out by the Investment Committee (IC) under policies approved by the Board of Directors of the Management Company.
The IC is constituted and approved by the Board of Directors of the Management Company. IC is responsible to devise the investment strategy and manage the
investment portfolio of the Fund in accordance with limits prescribed in the Non Banking Finance Companies and Notified Entities Regulations, 2008, Offering document
of the Fund in addition to Fund's internal risk management policies.

The Fund primarily invests in a portfolio of listed equity securities. Such investments are subject to varying degrees of risk. These risks emanate from various factors

that include, but are not limited to market risk, credit risk and liquidity risk.
L M %8 A
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NBP Fund Management Limited

21.1 Market risk

Market risk is the risk that the fair value or future cash flows of a financial instrument will fluctuate as a result of changes in market prices.

The Management Company manages the market risk through diversification of the investment portfolio and by following the internal guidelines established by the
Investment Committee.

Market risk comprises of three types of risks: yield / interest rate risk, currency risk, and price risk.

(i) Yield / interest rate risk
Yield / interest rate risk is the risk that the fair value or future cash flows of a financial instrument will fluctuate as a result of changes in market interest
rates. As at June 30, 2025, the Fund is exposed to such risk on its bank balances. The Investment Committee of the Fund reviews the portfolio of the
Fund on a regular basis to ensure that the risk is managed within the acceptable limits.

a) Sensitivity analysis for variable rate instruments
Presently, the Fund holds bank balances and Pakistan Investment Bonds (PIBs) which expose the Fund to cash flow interest rate risk. In case of 100 basis
points increase / decrease in applicable rates on the last repricing date with all other variables held constant, the net income for the year and net assets
of NGSP IV would have been higher / lower by Rs. 48.980 million (2024: NGSP II: Rs. 0.0429 million, NGSP Ill: Rs. 0.0025 million, NGSP IV: Rs. 8.8805
million, NGSP V: Rs 0.0097 million and NGSP VI: Rs. 9.7141 million).

b) Sensitivity analysis for fixed rate instruments
Presently, the Fund holds government securities which expose the Fund to cash flow profit rate risk. In case of 100 basis points increase / decrease in
applicable rates on the last repricing date with all other variables held constant, the net income for the year and net assets of the NSGP IV would have
been higher / lower by Rs. 52.296 million (2024: NGSP II: Rs 0.0203 million, NGSP IV: Rs 23.0859 million and NGSP VI: Rs 29.6201 million).

The composition of the Fund's investment portfolio, KIBOR rates and the rates announced by the Financial Markets Association of Pakistan are expected to change

over time. Accordingly, the sensitivity analysis prepared as of June 30, 2025 is not necessarily indicative of the impact on the Fund's net assets of future movements

in profit rates.

Profit rate sensitivity position for on-balance sheet financial instruments is based on the earlier of contractual repricing or maturity date.

The Fund's interest rate sensitivity related to financial assets and financial liabilities as at June 30, 2025 can be determined as follows:
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NBP Government Securities Plan - Il

On-balance sheet financial instruments

Financial assets
Bank balances
Investments
Profit receivable

Financial liabilities

Payable to NBP Fund Management Limited - Management Company
Payable to Central Depository Company of Pakistan Limited - Trustee
Accrued expenses and other liabilities

Net assets attributable to unitholders

On-balance sheet gap

Off-balance sheet financial instruments
Off-balance sheet gap

Total interest rate sensitivity gap

Cumulative interest rate sensitivity gap

NBP FUNDS

Managing Your Savings

NBP Fund Management Limited

June 30, 2025

Exposed to yield / interest rate risk

Effective Unto More than three Not exposed to
interest rate P Up to three More than | yield / interest Total
three months and up .
(%) months one year rate risk
months to one year
(Rupees in '000)
8.50% to 22.25% 1,245 - - - 1,245
1,245 - - - 1,245
- - - 643 643
- - - 2 2
- - - 598 598
- - - 1,243 1,243
1,245 - - (1,243) 2
1,245 - -
1,245 1,245 1,245
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NBP Fund Management Limited

June 30, 2024
Exposed to yield / interest rate risk

Effective Not exposed to
. Upto More than three . .
interest rate Up to three More than | yield / interest Total
o three months and up to .
(%) months one year rate risk
months one year

(Rupees in '000)

On-balance sheet financial instruments

Financial assets

Bank balances 20.50% - 22.60% 4,292 - - - 4,292
Investments 20.40% - 23.89% 27,078 - - - 27,078
Profit receivable - - - 197 197

31,370 - - 197 31,567

Financial liabilities

Payable to NBP Fund Management Limited - Management Company - - - 653 653
Payable to Central Depository Company of Pakistan Limited - Trustee - - - 3 3
Accrued expenses and other liabilities - - - 764 764
Net assets attributable to unitholder - - - 28,562 28,562
- - - 29,982 29,982
On-balance sheet gap 31,370 - - (29,785) 1,585
Off-balance sheet financial instruments - - - - -
Off-balance sheet gap - - - - -
Total interest rate sensitivity gap 31,370 - -
Cumulative interest rate sensitivity gap 31,370 31,370 31,370
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NBP Government Securities Plan - IV

On-balance sheet financial instruments

Financial assets

Bank balances

Investments

Profit receivable

Receivable from funds under management by
Management Company against conversion of units

Financial liabilities

Payable to NBP Fund Management Limited - Management Company
Payable to Central Depository Company of Pakistan Limited - Trustee
Payable against conversion and redemption of units

Accrued expenses and other liabilities

Net assets attributable to unitholder

On-balance sheet gap

Off-balance sheet financial instruments
Off-balance sheet gap

Total interest rate sensitivity gap

Cumulative interest rate sensitivity gap

NBP FUNDS

Managing Your Savings

NBP Fund Management Limited

June 30, 2025

Exposed to yield / interest rate risk
. Effective Upto More than three N?t exPosed to
interest rate Up to three More than | yield / interest Total
three months and up .
(%) months one year rate risk
months to one year
(Rupees in '000)

8.50% to 22.25% 2,620,242 - - - 2,620,242
- - 7,505,144 - 7,505,144
- - - 70,669 70,669
- - - 1,050,461 1,050,461
2,620,242 - 7,505,144 1,121,130 11,246,516
- - - 20,781 20,781
- - - 465 465
- - - 1,660,021 1,660,021
- - - 1,041 1,041
- - - 9,439,031 9,439,031
- - - 11,121,339 11,121,339
2,620,242 - 7,505,144 (10,000,209) 125,177

2,620,242 - 7,505,144

2,620,242 2,620,242 10,125,386
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On-balance sheet financial instruments

Financial assets

Bank balances

Investments

Profit receivable

Receivable from funds under management by
Management Company against conversion of units

Financial liabilities

Payable to NBP Fund Management Limited - Management Company
Payable to Central Depository Company of Pakistan Limited - Trustee
Payable against conversion and redemption of units

Accrued expenses and other liabilities

Net assets attributable to unitholder

On-balance sheet gap

Off-balance sheet financial instruments
Off-balance sheet gap

Total interest rate sensitivity gap

Cumulative interest rate sensitivity gap

NBP FUNDS

Managing Your Savings

NBP Fund Management Limited

June 30, 2024

Exposed to yield / interest rate risk
Effective Not exposed to
interest rate Upto Up to three More than three More than | yield / interest Total
o three months and up to .
(%) months one year rate risk
months one year
(Rupees in '000)

20.50% - 22.60% 255,071 - - - 255,071
15.37% - 26.04% 124,299 3,359,014 632,984 - 4,116,297
- - - 35,530 35,530
- - - 100,409 100,409
379,370 3,359,014 632,984 135,939 4,507,307
- - - 12,602 12,602
- - - 251 251
- - - 22,732 22,732
- - - 855 855
- - - 4,430,903 4,430,903
- - - 4,467,343 4,467,343
379,370 3,359,014 632,984 (4,331,404) 39,964

379,370 3,359,014 632,984

379,370 3,738,384 4,371,368
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NBP Government Securities Plan - VI
On-balance sheet financial instruments

Financial assets
Bank balances
Investments
Profit receivable

Financial liabilities

Payable to NBP Fund Management Limited - Management Company
Payable to Central Depository Company of Pakistan Limited - Trustee
Payable against conversion and redemption of units

Accrued expenses and other liabilities

Net assets attributable to unitholders

On-balance sheet gap

Off-balance sheet financial instruments
Off-balance sheet gap

Total interest rate sensitivity gap
Cumulative interest rate sensitivity gap

NBP FUNDS

Managing Your Savings

NBP Fund Management Limited

June 30, 2025

Exposed to yield / interest rate risk
. Effective Upto More than three N?t exPosed to
interest rate Up to three More than | yield / interest Total
three months and up .
(%) months one year rate risk
months to one year
(Rupees in '000)
8.50% to 22.25% 3,693 - - - 3,693
3,693 - - - 3,693
- - - 3,136 3,136
- - - 73 73
- - - 398 398
- - - 3,607 3,607
3,693 - - (3,607) 86
3,693 - -
3,693 3,693 3,693
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On-balance sheet financial instruments

Financial assets
Bank balances
Investments
Profit receivable

Financial liabilities

Payable to NBP Fund Management Limited - Management Company
Payable to Central Depository Company of Pakistan Limited - Trustee
Payable against conversion and redemption of units

Accrued expenses and other liabilities

Net assets attributable to unitholders

On-balance sheet gap

Off-balance sheet financial instruments
Off-balance sheet gap
Total interest rate sensitivity gap

Cumulative interest rate sensitivity gap

NBP FUNDS

Managing Your Savings

NBP Fund Management Limited

June 30, 2024

Exposed to yield / interest rate risk
Effective Not exposed to
interest rate Upto Up to three More than three More than | vyield / interest Total
o three months and up to .
(%) months one year rate risk
months one year
(Rupees in '000)
20.50% - 22.60% 174,368 - - - 174,368
20.97% - 23.16% 826,641 - - - 826,641
- - - 11,459 11,459
1,001,009 - - 11,459 1,012,468
- - - 2,441 2,441
- - - 51 51
- - - 161 161
- - - 306 306
- - - 1,002,371 1,002,371
- - - 1,005,330 1,005,330
1,001,009 - - (993,871) 7,138
1,001,009 - -
1,001,009 1,001,009 1,001,009
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(i) Currency risk

Currency risk is the risk that the fair value or future cash flows of a financial instrument will fluctuate because of changes in foreign exchange rates. The
Fund, at present is not exposed to currency risk as its operations are geographically restricted to Pakistan and all transactions are carried out in Pakistani
Rupees.

(iii) Price risk
Price risk is the risk that the fair value or future cash flows of a financial instrument will fluctuate because of changes in market prices (other than those
arising from interest rate risk or currency risk) whether those changes are caused by factors specific to the individual financial instrument or its issuer, or
factors affecting all similar financial instrument traded in the market.

The Fund does not have any instruments that expose it to price risk as of June 30, 2025.

21.2 Credit risk

Credit risk represents the risk of a loss if counter parties fail to perform as contracted. The Fund's credit risk is primarily attributable to its bank balances. Risks
attributable to bank balances are managed by maintaining balances in banks with a reasonably high credit rating.

The analysis below summarises the credit quality of the Fund's bank balances. The bank ratings are based on The Pakistan Credit Rating Agency Limited (PACRA)
and VIS Credit Rating Company Limited.

Balances with banks 2025
NGSP - NGSP - IV NGSP - VI Total
(Rupees in '000)
AA- 1,245 2,626,579 3,693 2,631,517
AA+ - 1,124 - 1,124
AAA - 2,896 - 2,896
1,245 2,630,599 3,693 2,635,537
2024
NGSP - 11 NGSP - llI NGSP - IV NGSP -V NGSP - VI Total
(Rupees in '000)

AA- 4,292 245 253,765 967 174,368 433,637
AA - - 1,306 - - 1,306
4,292 245 255,071 967 174,368 434,943
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The maximum exposure to credit risk before any credit enhancement as at June 30, 2025 is the carrying amount of the financial assets.
Concentration of the credit risk

Concentration of credit risk arises when a number of financiai instruments or contracts are entered into with the same counterparty, or where a number of counterparties
are engaged in similar business activities, or activities, in the same geographic region or have similar economic features that would cause their ability to meet contractual
obligations to be similarly affected by changes in economic, political or other conditions. The Fund's transactions are entered into with credit worthy counterparties
thereby mitigating any significant concentration of credit risk

21.3 Liquidity risk

Liquidity risk is the risk that the Fund will encounter difficulty in meeting obligations arising from its financial liabilities that are settled by delivering cash or another
financial asset, or that such obligations will have to be settled in a manner disadvantageous to the Fund.

Management of liquidity risk

The Fund is exposed to daily cash redemptions at the option of unit holders. The Fund's approach to managing liquidity is to ensure, as far as possible, that the Fund
will always have sufficient liquidity to meet its liabilities when due under both normal and stressed conditions, without incurring unacceptable losses or risking damages
to the Fund's reputation. Its policy is therefore to invest the majority of its assets in investments that are traded in an active market and can be readily disposed and
are considered readily realisable.

The Fund has the ability to borrow in the short term to ensure settlement. The maximum amount available to the Fund from the borrowing would be limited to fifteen
percent of the net assets upto 90 days and would be secured by the assets of the Fund. The facility would bear interest at commercial rates. However, during the
current year, no borrowing was obtained by the Fund.

In order to manage the Fund's overall liquidity, the Fund also has the ability to withhold daily redemption requests in excess of ten percent of the units in issue and
such requests would be treated as redemption requests qualifying for being processed on the next business day. Such procedure would continue until the outstanding
redemption requests come down to a level below ten percent of the units then in issue. The Fund did not withhold any significant redemptions during the year.
Maturity analysis for financial liabilities

The table below summaries the maturity profile of the Fund's financial liabilities. The analysis into relevant maturity groupings is based on the remaining period at

the end of the reporting period to the contractual maturity dates. However, liabilities that are payable on demand have been included in the maturity grouping of one
month:
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NBP Government Securities Plan - Il

Financial liabilities

Payable to NBP Fund Management Limited - Management Company
Payable to Central Depository Company of Pakistan Limited - Trustee
Accrued expenses and other liabilities

Net assets attributable to unitholder

Financial liabilities
Payable to NBP Fund Management Limited - Management Company
Payable to Central Depository Company of Pakistan Limited - Trustee

Accrued expenses and other liabilities
Net assets attributable to unitholder

NBP FUNDS

Managing Your Savings

NBP Fund Management Limited

June 30, 2025
More than one | More than More than one
Within 1 month and three months More than 5
year and upto Total
month upto three and upto one . years
five years
months year
(Rupees in '000)
643 - - - - 643
2 . - - - 2
392 206 - - - 598
1,037 206 - - - 1,243
June 30, 2024
Within 1 More than one | More than three | More than one More than 5
month and upto| months and | year and upto Total
month ) years
three months | upto one year five years
(Rupees in '000)
653 - - - - 653
3 - - - - 3
568 196 - - - 764
28,562 - - - - 28,562
29,786 196 - - - 29,982
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NBP Government Securities Plan - IV

Financial liabilities

Payable to NBP Fund Management Limited - Management Company
Payable to Central Depository Company of Pakistan Limited - Trustee
Payable against conversion and redemption of units

Accrued expenses and other liabilities

Net assets attributable to unitholder

Financial liabilities

Payable to NBP Fund Management Limited - Management Company
Payable to Central Depository Company of Pakistan Limited - Trustee
Payable against conversion and redemption of units

Accrued expenses and other liabilities

Net assets attributable to unitholder

NBP FUNDS

Managing Your Savings

NBP Fund Management Limited

June 30

2025

More than one

More than

More than one

Within 1 month and three months More than 5
year and upto Total
month upto three and upto one . years
five years
months year
(Rupees in '000)
20,781 - - - - 20,781
465 - - - - 465
1,660,021 - - - - 1,660,021
477 564 - - - 1,041
9,439,031 - - - - 9,439,031
11,120,775 564 - - - 11,121,339
June 30, 2024
Within 1 More than one | More than three [ More than one More than 5
month and upto | months and | year and upto Total
month ) years
three months | upto one year five years
(Rupees in '000)
12,602 - - - - 12,602
251 - - - - 251
22,732 - - - - 22,732
454 401 - - - 855
4,430,903 . . - - 4,430,903
4,466,942 401 - - - 4,467,343
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NBP Government Securities Plan - VI
Financial liabilities

Payable to NBP Fund Management Limited - Management Company
Payable to Central Depository Company of Pakistan Limited - Trustee

Payable against conversion and redemption of units
Accrued expenses and other liabilities
Net assets attributable to unitholder

Financial liabilities

Payable to NBP Fund Management Limited - Management Company
Payable to Central Depository Company of Pakistan Limited - Trustee

Payable against conversion and redemption of units
Accrued expenses and other liabilities
Net assets attributable to unitholder

22  UNIT HOLDERS' FUND RISK MANAGEMENT

NBP FUNDS

Managing Your Savings

NBP Fund Management Limited

June 30

2025

More than one

More than

More than one

Within 1 month and three months More than 5
year and upto Total
month upto three and upto one . years
five years
months year
(Rupees in '000)
3,136 - - - - 3,136
73 - - - - 73
140 258 - - - 398
3,349 258 - - - 3,607
June 30, 2024
Within 1 More than one | More than three [ More than one More than 5
month and upto | months and | year and upto Total
month ) years
three months | upto one year five years
(Rupees in '000)

2,441 - - - - 2,441
51 - - - - 51
161 - - - - 161
101 205 - - - 306
1,002,371 - - - - 1,002,371
1,005,125 205 - - - 1,005,330

The units holders' fund is represented by redeemable units. These units are entitled to distributions and to payment of a proportionate share, based on the Fund's

net asset value per unit on the redemption date. The relevant movements are shown on the statement of movement in unit holders' fund.

The Fund has no restrictions on the subscription and redemption of units.

As at June 30, 2025, The Fund meets the requirement of sub-regulation 54 (3a) which requires that the minimum size of an Open End Scheme shall be one hundred

million rupees at all time during the life of the scheme.

The Fund's objectives when managing unit holders' funds are to safeguard its ability to continue as a going concern so that it can continue to provide returns to unit
holders and to maintain a strong base of assets to meet unexpected losses or opportunities.
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In accordance with the risk management policies stated in note 21, the Fund endeavours to invest the subscriptions received in appropriate investments while
maintaining sufficient liquidity to meet redemption, such liquidity being augmented by short-term borrowing arrangements (which can be entered if necessary) or
disposal of investments where necessary.

23  FAIR VALUE OF FINANCIAL INSTRUMENTS

International Financial Reporting Standard 13 (IFRS 13), 'Fair Value Measurement' requires the Fund to classify fair value measurements 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).

The estimated fair values of all other financial assets and liabilities at amortised cost is considered not significantly different from the carrying value as the items are
short-term in nature or reprice periodically.

As at June 30, 2025 and June 30, 2024, the Fund held the following financial instruments measured at fair values:

June 30, 2025

Carrying value Fair value
At fair value .
through profit At ar::sr:lzed Total Level 1 Level 2 Level 3 Total
or loss

NBP Government Securities Plan - Il Note (Rupees in '000)
On-balance sheet financial instruments
Financial assets measured at fair value
Investment - Government securities - - - - - - -
Financial assets not measured at fair value 23.1
Bank balances - 1,245 1,245
Profit receivable - - -

- 1,245 1,245
Financial liabilities not measured at fair value 23.1
Payable to NBP Fund Management Limited - Management Company - 643 643
Payable to Central Depository Company of Pakistan Limited - Trustee - 2 2
Accrued expenses and other liabilities - 598 598
Net assets attributable to unitholder 23.2 - - -

- 1,243 1,243
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On-balance sheet financial instruments
Financial assets measured at fair value
Investment - Government securities

Financial assets not measured at fair value
Bank balances
Profit receivable

Financial liabilities not measured at fair value

Payable to NBP Fund Management Limited - Management Company
Payable to Central Depository Company of Pakistan Limited - Trustee
Accrued expenses and other liabilities

Net assets attributable to unitholder

NBP Government Securities Plan - IV
On-balance sheet financial instruments

Financial assets measured at fair value
Investment - Government securities

Financial assets not measured at fair value

Bank balances

Profit receivable

Receivable from funds under management by
Management Company against conversion of units

Financial liabilities not measured at fair value

Payable to NBP Fund Management Limited - Management Company
Payable to Central Depository Company of Pakistan Limited - Trustee
Payable against conversion and redemption of units

Accrued expenses and other liabilities

Net assets attributable to unitholder

Note

231

231

23.2

Note

231

231

23.2

June 30, 2024

NBP FUNDS

Managing Your Savings

NBP Fund Management Limited

Carrying value Fair value
At fair value .
through profit a':(;’srt"zed Total Level 1 Level 2 Level 3 Total
or loss
(Rupees in '000)
27,078 - 27,078 - 27,078 - 27,078
- 4,292 4,292
- 197 197
- 4,489 4,489
- 653 653
- 3 3
- 764 764
- 28,562 28,562
- 29,982 29,982
June 30, 2025
Carrying value Fair value
At fair value .
through profit At a’::;:'zed Total Level 1 Level 2 Level 3 Total
or loss
(Rupees in '000)
7,505,144 - 7,505,144 - 7,505,144 - 7,505,144
- 2,619,717 2,619,717
- 70,669 70,669
- 1,050,461 1,050,461
- 3,740,847 3,740,847
- 20,781 20,781
- 465 465
- 1,660,021 1,660,021
- 1,041 1,041
- 9,439,031 9,439,031
- 11,121,339 11,121,339
2 _
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On-balance sheet financial instruments

Financial assets measured at fair value
Investment - Government securities

Financial assets not measured at fair value

Bank balances

Profit receivable

Receivable from funds under management by
Management Company against conversion of units

Financial liabilities not measured at fair value

Payable to NBP Fund Management Limited - Management Company
Payable to Central Depository Company of Pakistan Limited - Trustee
Payable against conversion and redemption of units

Accrued expenses and other liabilities

Net assets attributable to unitholder

NBP Government Securities Plan - VI
On-balance sheet financial instruments

Financial assets measured at fair value
Investment - Government securities

Financial assets not measured at fair value
Bank balances
Profit receivable

Financial liabilities not measured at fair value

Payable to NBP Fund Management Limited - Management Company
Payable to Central Depository Company of Pakistan Limited - Trustee
Payable against conversion and redemption of units

Accrued expenses and other liabilities

Net assets attributable to unitholder

Note

231

231

23.2

Note

231

23.1

23.2

June 30, 2024

NBP FUNDS

Managing Your Savings

NBP Fund Management Limited

Carrying value Fair value
At fair value A ized
through profit At amortize Total Level 1 Level 2 Level 3 Total
or loss cost
(Rupees in '000)
4,116,297 - 4,116,297 - 4,116,297 - 4,116,297
- 255,071 255,071
- 35,530 35,530
- 100,409 100,409
- 391,010 391,010
- 12,602 12,602
- 251 251
- 22,732 22,732
- 855 855
- 4,430,903 4,430,903
- 4,467,343 4,467,343
June 30, 2025
Carrying value Fair value
At fair value At rtized
through profit a'::st'ze Total Level 1 Level 2 Level 3 Total
or loss
(Rupees in '000)
- 3,693 3,693
- 3,693 3,693
- 3,136 3,136
- 73 73
- 398 398
- 3,607
73




NBP GOVERNMENT SECURITIES FUND-I

NBP Government Securities Plan - VI
On-balance sheet financial instruments

Financial assets measured at fair value
Investment - Government securities

Financial assets not measured at fair value
Bank balances
Profit receivable

Financial liabilities not measured at fair value

Payable to NBP Fund Management Limited - Management Company

Payable to Central Depository Company of Pakistan
Payable against conversion and redemption of units
Accrued expenses and other liabilities

Net assets attributable to unitholder

Limited - Trustee

Note

23.1

231

23.2

NBP FUNDS

Managing Your Savings

NBP Fund Management Limited

June 30, 2024

Carrying value Fair value
At fair value .
through profit At a?gsr;uzed Total Level 1 Level 2 Level 3 Total
or loss
(Rupees in '000)
826,641 - 826,641 - 826,641 - 826,641
- 174,368 174,368
- 11,459 11,459
- 185,827 185,827
- 2,441 2,441
- 51 51
- 161 161
- 306 306
- 1,002,371 1,002,371
- 1,005,330 1,005,330

23.1 The Fund has not disclosed the fair values for these financial assets and financial liabilities, as these are either short term in nature or reprice periodically. Therefore,

their carrying amounts are reasonable approxi

mation of fair value.

23.2 Financial instruments not measured at FVTPL include Net assets attributable to unitholders. The Fund routinely redeems and issues the units at the amount equal
to the proportionate share of net assets of the Fund at the time of redemption, calculated on a basis consistent with that used in these financial statements. Accordingly,
the carrying amount of net assets attributable to unitholders approximates their fair value.

24  LIST OF TOP TEN BROKERS BY PERCENTAGE OF COMMISSION PAID / PAYABLE

24.1 NBP Government Securities Plan - Il

Name of broker

2025

% of commission paid / payable

Name of broker

2024
% of commission paid / payable

Bright Capital (Private) Limited

100.00%

Invest One Markets Limited 50.06%
Icon Securities (Pvt.) Limited 36.50%
Pearl Securities (Pvt.) Limited 6.70%
Summit Capital Pvt Limited 6.31%
Vector Capital (Pvt) Limited 0.43%
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24.1.1 The Fund has traded with the above mentioned broker / dealer during the year ended June 30, 2025 (2024: five brokers / dealers).

24.2 NBP Government Securities Plan - IV

2025 2024
Name of broker % of commission paid / payable Name of broker % of commission paid / payable
Invest One Markets Limited 17.36% Continental Exchange Private Limited 36.12%
Magenta Capital (Pvt.) Ltd. 17.20% J.S. Global Capital Ltd. 15.68%
ALFALAH SECURITIES (PVT) LIMITED 14.39% Alfalah Securities Pvt Ltd 14.55%
Summit Capital Pvt Limited 9.23% Magenta Capital (Pvt.) Ltd. 10.19%
BMA CAPITAL MANAGEMENT LIMITED 8.71% AKD Securities Limited 4.84%
C & M Management Pvt. Limited 7.10% Bright Capital (Private) Limited 4.56%
First Credit & Investment Bank Brokerage Division 6.90% Invest One Markets Limited 3.82%
AKD Securities Limited 4.61% BMA Capital Management Limited 3.53%
Continental Exchange (Pvt.) Limited 3.58% C & M Management Pvt. Limited 3.39%
J.S. GLOBAL CAPITAL LTD. 2.98% Paramount Capital (Pvt) Ltd 1.60%
24.2.1 The Fund has traded with sixteen brokers / dealers during the year ended June 30, 2025 (2024: thirteen brokers / dealers).
24.3 NBP Government Securities Plan - VI
2025 2024
Name of broker % of commission paid / payable Name of broker % of commission paid / payable
Bright Capital (Private) Limited 100.00% Alfalah Securities Pvt Ltd 95.62%
Continental Exchange Private Limited 4.38%
24.3.1 The Fund has traded with the above mentioned broker / dealer during the period ended June 30, 2025 (2024: two brokers / dealers).
25 PARTICULARS OF INVESTMENT COMMITTEE AND FUND MANAGER
Name Designation Qualification Overall experience in years
Dr. Amjad Waheed Chief Executive Officer MBA / Doctorate in Business Administration / CFA 37
Mr. Asim Wahab Khan Chief Investment Officer CFA 19
Mr. Salman Ahmed (note 27.1) Head of Fixed Income CFA 20
Mr. Hassan Raza Head of Research ACCA/BSC/CFA 14
Mr. Usama Bin Razi Senior Manager Fixed Income BE, MBA 21
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25.1 The name of the Fund Manager is Salman Ahmed. Other funds being managed by the Fund Manager are as follows:

- NBP Islamic Daily Dividend Fund

- NBP Riba Free Savings Fund

- NBP Islamic Savings Fund

- NBP Islamic Income Fund

- NBP Islamic Money Market Fund

- NBP Islamic Mustahkam Fund

- NBP Government Securities Liquid Fund

- NBP Money Market Fund

- NBP Government Securities Savings Fund
- NBP Mahana Amdani Fund

- NBP Financial Sector Income Fund

- NBP Income Opportunity Fund

- NBP Savings Fund

- NBP Mustahkam Fund

- NBP Income Fund of Fund

- NBP Islamic Mahana Amdani Fund

- NBP Mustahkam Fund - Il

- NBP Islamic Government Securities Fund - |

26 PATTERN OF UNIT HOLDING

26.1 NBP Government Securities Plan - Il

June 30, 2025

June 30, 2024

Category N L_lmber of | | Investment | | Percentage Nt_lmber of | | Investment | | Percentage
unit holders amount of total unit holders amount of total
(Rupees in '000) (Rupees in '000)
Individuals - - - - - -
Others - - - 1 28,562 100.00
- - - 1 28,562 100.00
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26.2

26.3

27

NBP Government Securities Plan - IV

NBP FUNDS

Managing Your Savings

June 30, 2025

June 30, 2024

Category N l_lmber of | | Investment | | Percentage Ngmber of | | Investment | | Percentage
unit holders amount of total unit holders amount of total
(Rupees in '000) (Rupees in '000)
Individuals 246 2,362,578 25.03% 98 1,530,102 35%
Associated Companies and Directors 1 15,501 0.16% 1 10,733 0%
Insurance companies - - 0.00% 1 15,582 0%
Retirement funds 34 2,941,240 31.16% 22 1,158,382 26%
Public limited companies 2 1,255,727 13.30% 2 752,355 17%
Others 18 2,863,985 30.34% 10 963,749 22%
301 9,439,031 100.00% 134 4,430,903 100.00%
NBP Government Securities Plan - VI
June 30, 2025 June 30, 2024
Category N l_lmber of | [ Investment | | Percentage Nl_meer of | | Investment | | Percentage
unit holders amount of total unit holders amount of total
(Rupees in '000) (Rupees in '000)
Individuals - - - 39 299,963 30.00%
Retirement funds - - - 3 133,841 13.00%
Others - - - 3 568,567 57.00%
- - - 45 1,002,371 100.00%

ATTENDANCE AT MEETINGS OF BOARD OF DIRECTORS OF THE MANAGEMENT COMPANY

The 98th, 99th, 100th, 101st, 102nd, 103rd, 104th, and 105th Board Meetings were held on July 26, 2024, August 23, 2024, September 25, 2024, October 24, 2024, October 30, 2024,
November 06, 2024, February 26, 2025, and April 30, 2025, respectively. Information in respect of attendance by directors in the meetings is given below:
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Number of meetings
Name of directors Meetings not attended
Held / applicable Attended Leave granted

Shaikh Muhammad Abdul Wahid Sethi
*Taugeer Mazhar
**Faisal Ahmed
Mehnaz Salar

Ali Saigol

Imran Zaffar

Khalid Mansoor

Saad Amanullah Khan
***Ruhail Muhammad
****Umar Ahsan Khan
Amjad Waheed

1 100th Meeting
1 98th Meeting

© O O 0 0 0 0 0 N —
0 O O 000 ~N~N 0N -~

*Mr. Taugeer Mazhar resigned from the Board on August 21, 2024.

**Mr. Faisal Ahmed was appointed on the Board on August 23, 2024, and his approval was granted by SECP on November 21, 2024.

***Ruhail Muhammad resigned from the Board on December 16, 2024.

****Mr. Umar Ahsan Khan was appointed on the Board on March 03, 2025, and his approval was granted by SECP on May 16, 2025.
28  GENERAL

Figures have been rounded off to the nearest thousand Rupees unless otherwise stated.
29 CORRESPONDING FIGURES

Certain corresponding figures have been reclassified wherever necessary to confirm to the presentation adopted in the current year.
30 DATE OF AUTHORISATION FOR ISSUE

These financial statements were authorised for issue by the Board of Directors of the Management Company on August 21, 2025.

For NBP Fund Management Limited
(Management Company)

Chief Financial Officer Chief Executive Officer Director
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