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by assisting investors

in achieving their financial goals."
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FUND’S INFORMATION
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Website: www.nbpfunds.com
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DIRECTORS’ REPORT

The Board of Directors of NBP Fund Management Limited is pleased to present the reviewed financial statements of
NBP Government Securities Plan - IV (NGSP-IV) for the half year ended December 31, 2025.

Fund's Performance

NGSP-1V invests a minimum of 80% in Government Securities. The Fund invests at least 10% of its assets in less than
90 days T-Bills or saving accounts with banks, which enhances liquidity profile of the Fund. The Fund has been assigned
a stability rating of 'AA (f)' by PACRA.

Despite benign inflation during 1HFY26, the State Bank of Pakistan (SBP) remained cautious and maintained the Policy
Rate from May through November. In the latest Monetary Policy Committee Meeting held in December 2025, the policy
rate was reduced by 50 basis points to 10.5%, aimed at supporting growth and stabilizing global commodity prices amid
a favorable inflation outlook. Meanwhile, the National Consumer Price Index (NCPI) registered 5.6% YoY, bringing the
six-month FY26 average to 5.1%, compared with 7.2% in the same period last year. GDP growth for FY26 is projected
between 3.25% and 4.25%, supported by manufacturing, agriculture, and services. Nonetheless, risks persist from
flood-related damages and global economic headwinds. On the external front, SBP reserves rose to USD 16.1 billion
at Dec-end, bolstered by record remittances, improved investor confidence following a sovereign credit rating upgrade,
and fiscal consolidation. Overall, Pakistan's macroeconomic outlook remains cautiously optimistic, underpinned by
coordinated monetary and fiscal policies, structural reforms, and prudent debt management that aim to ensure stability
and sustainable growth.

The secondary market yields on government securities and KIBOR witnessed notable declines, signaling reduced
borrowing costs and improved liquidity conditions. This trend suggests scope for further rate reductions going forward.
SBP conducted thirteen auctions, cumulatively targeting around PKR 8.2 trillion across various T-Bill maturities, while
accepted bids totaled approximately PKR 9.3 trillion. Cut-off yields ranged between 10.48% and 11.35% across 1-
month, 3-month, 6-month, and 12-month tenors, reflecting stable short-term borrowing costs. Secondary market yields
declined by roughly 0.9%, 0.6%, 0.5%, and 0.5% for the respective tenors. Additionally, in PIB-Fixed auctions, around
PKR 3.4 trillion was accepted across 2-year, 3-year, 5-year, 10-year, and 15-year tenors, with yields spanning 10.78%-
12.45%. PIB-Floater (10-year) auctions cumulatively realized nearly PKR 1.6 trillion, with spreads between 0.63%-
0.95%. Taken together, these developments highlight SBP's proactive liquidity management, characterized by balanced
participation across conventional instruments, moderate yields, and strong investor appetite across both short- and
long-term tenors. This reinforces stakeholder confidence in Pakistan's debt market and supports the broader narrative
of cautious but steady economic progress.

The size of NBP Government Securities Plan - IV has decreased from Rs. 9,439 million to Rs. 7,229 million during the
period, 23% down. The unit price of the Fund has increased from Rs. 10.0718 on June 30, 2025 to Rs. 10.6206 on
December 31, 2025 thus showing return of 10.8% p.a. as compared to the benchmark return of 10.7% p.a. for the same
period. The performance of the Fund is net of management fee and all other expenses.

NBP Government Securities Plan-1V earned a total income of Rs. 501.14 million during the period. After deducting total
expenses of Rs. 57.18 million, the net income is Rs. 443.96 million. The below chart presents the asset allocation and
the weighted average credit rating of each of the sub-asset classes of NGSP-IV.

PIB, 48.94%

Cash Equivalents &
Other Net Assets
(AA+), 3.63%

T-Bills (AAA), 47.43%
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TRUSTEE REPORT TO THE UNIT HOLDERS

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

We, Central Depository Company of Pakistan Limited, being the Trustee of NBP Government Securities Fund - | (the
Fund) are of the opinion that NBP Fund Management Limited being the Management Company of the Fund has in all
material respects managed the Fund during the period ended December 31, 2025 in accordance with the provisions
of the following:

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

(i) The pricing, issuance and redemption of units are carried out in accordance with the requirements of the
constitutive documents of the Fund;

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

The Non-Banking Finance Companies (Establishment and Regulations) Rules, 2003, the Non-Banking Finance
Companies and Notified Entities Regulations, 2008 and the constitutive documents of the Fund.

Badiuddin Akber
Chief Executive Officer
Central Depository Company of Pakistan Limited

Karachi, February 26, 2026
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INDEPENDENT AUDITORS' REVIEW REPORT TO THE UNITHOLDERS

Introduction

We have reviewed the accompanying condensed interim statement of assets and liabilities of NBP Government Securities
Fund - | (the Fund) as at December 31, 2025 and the related condensed interim income statement, condensed interim
statement of comprehensive income, condensed interim statement of movement in unit holders' fund, condensed interim
statement of cash flows and notes to and forming part of the condensed interim financial statements for the half year
ended December 31, 2025 (here-in-after referred to as the 'condensed interim financial statements'). NBP Fund
Management Limited (the Management Company) is responsible for the preparation and presentation of these condensed
interim financial statements in accordance with the accounting and reporting standards as applicable in Pakistan for
interim financial reporting. Our responsibility is to express a conclusion on these condensed interim financial statements
based on our review.

Scope of Review

We conducted our review in accordance with International Standard on Review Engagements 2410, "Review of Interim
Financial Information Performed by the Independent Auditor of the Entity". A review of condensed interim financial
statements consists of making inquiries, primarily of persons responsible for financial and accounting matters, and
applying analytical and other review procedures. A review is substantially less in scope than an audit conducted in
accordance with International Standards on Auditing and consequently does not enable us to obtain assurance that
we would become aware of all significant matters that might be identified in an audit. Accordingly, we do not express
an audit opinion.

Conclusion
Based on our review, nothing has come to our attention that causes us to believe that the accompanying condensed
interim financial statements are not prepared, in all material respects, in accordance with approved accounting standards
as applicable in Pakistan for interim financial reporting.

Other Matter

Pursuant to requirement of Section 237 (1) (b) of the Companies Act, 2017, only cumulative figures for the half year,
presented in the second quarter accounts are subject to a limited scope review by the statutory auditors of the Fund.
Accordingly, the figures of the condensed interim income statement and condensed interim statement of comprehensive
income for the quarter ended December 31, 2025 and December 31, 2024 have not been reviewed by us.
The engagement partner on the review resulting in this independent auditor's review report is Nadeem Yousuf Adil.
Yousuf Adil

Chartered Accountants

Place: Karachi
Date: February 25, 2026

UDIN: RR202510091gYhSFo8aj
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NBP Fund Management Limited

CONDENSED INTERIM STATEMENT OF ASSETS AND LIABILITIES
AS AT DECEMBER 31, 2025

(Un-audited) (Audited)
December 31,
2025 June 30, 2025
NGSP-IV_|| NGSP-Il || NGSP-IV || NGSP-VI ] Total
Note (Rupees '000)

ASSETS
Bank balances 4 160,830 1,245 2,620,242 3,693 || 2,625,180
Investments 5 6,966,740 - 7,505,144 - 7,505,144
Profit receivable 109,577 - 70,669 - 70,669
Prepayments 104 - 205 - 205
Receivable from funds under management by
Management Company against conversion of units 2,028 - 1,050,461 - 1,050,461
Total assets 7,239,279 1,245 11,246,721 3,693 11,251,659
LIABILITIES
Payable to NBP Fund Management Limited -

Management Company 6 7,329 643 20,781 3,136 24,560
Payable to Central Depository Company

of Pakistan Limited - Trustee 7 389 2 465 73 540
Payablg to.Secuntles. and Exchange 8 463 2 553 86 641

Commission of Pakistan
Payable against conversion and redemption of units 94 - 1,660,021 - 1,660,021
Accrued expense and other liabilities 9 1,778 598 125,870 398 126,866
Total liabilities 10,053 1,245 1,807,690 3,693 1,812,628
NET ASSETS 7,229,226 - 9,439,031 - 9,439,031
UNIT HOLDERS’ FUND (AS PER STATEMENT

ATTACHED) 7,229,226 - 9,439,031 - 9,439,031
CONTINGENCIES AND COMMITMENTS 10

------------------------ (Number of units) ------------===-nunn--—-
NUMBER OF UNITS IN ISSUE 680,681,826 - 937,175,846 -
--------------------------- (Rupees) -=----=====mm=mmmmmmmemeeee

NET ASSETS VALUE PER UNIT 10.6206 - 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

2




&) NBP FUNDS

Managing Your Savings

NBP Fund Management Limited

NBP GOVERNMENT SECURITIES FUND-I

CONDENSED INTERIM INCOME STATEMENT (UN-AUDITED)
FOR THE HALF YEAR ENDED DECEMBER 31, 2025

Half year From July 01, Half year From July 01,
ended 2024 to ended 2024 to
December September  December 31,  September
31, 2025 10, 2024 2024 10, 2024
NGSP - IV NGSP - I NGSP - IV NGSP - VI Total
Note (Rupees in '000)
INCOME
Profit on bank deposits 48,714 242 82,089 7,458 89,789
Income from Pakistan Investment Bonds 191,594 - 66,816 32,254 99,070
Income from Market Treasury Bills 231,633 980 692,579 1,061 694,620
(Loss) / gain on sale of investments - net (3,280) - 111,158 - 111,158
Net unrealised appreciation on re-measurement of classified
as financial asset 'at fair value through profit or loss' 523 32,478 - 104,520 - 104,520
29,198 - 215,678 - 215,678
Total income 501,139 1,222 1,057,162 40,773 1,099,157
EXPENSES
Remqnerat|on of NBP Fund Management 6.1 43,967 31 51,391 815 52,237
Limited - Management Company
Sindh Sales Tax on remuneration of Management Company 6.2 6,595 5 7,709 122 7,836
Remuneration of Central Depository
Company of Pakistan Limited - Trustee 71 2,31 3 274 110 2,854
Sindh Sales Tax on remuneration of Trustee 7.2 356 - 411 17 428
Reimbursement of selling and marketing expenses - - 5,400 300 5,700
Sindh Sales Tax expense on selling & marketing - - 656 45 701
Reimbursement of allocation of expenses related to registrar services,
accounting, operation and valuation services - 6 4,983 200 5,189
Sindh Sales Tax on reimbursement of allocation of expenses related to
registrar services, accounting, operation and valuation services - 1 747 30 778
Annual fee - Securities and Exchange Commission of Pakistan 8.1 3,233 4 3,737 150 3,891
Securities transaction cost 158 - 794 - 794
Settlement and bank charges 36 3 50 14 67
Auditors' remuneration 258 10 278 54 342
Annual listing fee 31 2 3 2 7
Mutual fund rating fee 96 - 86 - 86
Professional charges 83 10 83 19 112
Printing charges - 3 25 8 36
Total expenses 57,184 78 79,094 1,886 81,058
Net income for the period before taxation 443,955 1,144 978,068 38,887 1,018,099
Taxation 1 - - - - -
Net income for the period after taxation 443,955 1,144 978,068 38,887 1,018,099
Allocation of net income for the period
Net income for the period after taxation 443,955 1,144 978,068 38,887 1,018,099
Income already paid on units redeemed (74,309) - (273,575) (3,669) (277,244)
369,646 1,144 704,493 35,218 740,855
Accounting income available for distribution
- Relating to capital gain 29,198 - 215,678 - 215,678
- Excluding capital gain 340,448 1,144 488,815 35,218 525,177
369,646 1,144 704,493 35,218 740,855
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

CONDENSED INTERIM INCOME STATEMENT (UN-AUDITED)
FOR THE HALF YEAR ENDED DECEMBER 31, 2025

Quarter ended Quarter ended

December 31,

December 31,

2025 2024
NGSP - IV NGSP - IV

INCOME Note ---==smnmeemn (Rupees in '000) ----========:
Profit on bank deposits 14,366 35,797
Income from Pakistan Investment Bonds 101,264 30,977
Income from Market Treasury Bills 89,771 375,657
(Loss) / gain on sale of investments - net (3,280) 102,852
Net unrealised appreciation / (diminution) on re- measurement of investments

classified as financial asset 'at fair value through profit or loss' - FVTPL 5.3 49,173 (81,801)

45,893 21,051

Total income 251,294 463,482
EXPENSES
Remuneration of NBP Fund Management Limited - Management Company 6.1 19,357 20,746
Sindh Sales Tax on remuneration of Management Company 6.2 2,904 3,112
Remuneration of Central Depository Company of Pakistan Limited - Trustee 71 1,044 1,569
Sindh Sales Tax on remuneration of Trustee 7.2 157 235
Reimbursement of selling and marketing expenses 6.3 - 4,374
Sindh Sales Tax expense on selling & marketing 6.4 - 502
Reimbursement of allocation of expenses related to registrar services, 6.5

accounting, operation and valuation services ’ - 2,852
Sindh Sales Tax on reimbursement of allocation of expenses related to registrar 66

services, accounting, operation and valuation services ’ - 427
Annual fee - Securities and Exchange Commission of Pakistan 8.1 1,423 2,139
Securities transaction cost - 742
Settlement and bank charges 18 25
Auditors' remuneration 129 138
Annual listing fee 23 1
Mutual fund rating fee 77 44
Professional charges 42 42
Printing charges - 14
Total expenses 25,174 36,962
Net income for the period before taxation 226,120 426,520
Taxation 11 - -
Net income for the period after taxation 226,120 426,520
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 Fund Management Limited

CONDENSED INTERIM STATEMENT OF COMPREHENSIVE INCOME (UN-AUDITED)
FOR THE HALF YEAR ENDED DECEMBER 31, 2025

Half year From July 01, From July 01,
Ended 2024 to H;“':cﬁ;"g:r”gfd 2024 to
December 31,  September 10, 2024 '’ September 10,
2025 2024 2024
NGSP - IV NGSP - I NGSP - IV NGSP - VI Total
(Rupees in '000)
Net income for the period after taxation 443,955 1,144 978,068 38,887 1,018,099
Other comprehensive income for the period - - - - -
Total comprehensive income for the period 443,955 1,144 978,068 38,887 1,018,099
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 Fund Management Limited

CONDENSED INTERIM STATEMENT OF COMPREHENSIVE INCOME (UN-AUDITED)
FOR THE HALF YEAR ENDED DECEMBER 31, 2025

Quarter Ended From July 01, Half year ended From July 01,
2024 to 2024 to
December 31, December 31,
2025 September 10, 2024 September 10,
2024 2024
NGSP - IV NGSP - Il NGSP - IV NGSP - VI Total
Net income for the period after taxation 226,120 - 426,520 - 426,520
Other comprehensive income for the period - - - - -
Total comprehensive income for the period 226,120 - 426,520 - 426,520
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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CONDENSED INTERIM STATEMENT OF MOVEMENT IN UNITHOLDERS’ FUND (UN-AUDITED)
FOR THE HALF YEAR ENDED DECEMBER 31, 2025

Half year ended December 31, 2025
NGSP - IV
Capital Unc.ilstrlbuted Total
value income
Net assets at the beginning of the period (audited) 9,406,317 32,714 9,439,031
Issuance of units:
NGSP-IV: 167,774,802 units
- Capital value (at ex net asset value per unit) 1,689,794 - 1,689,794
- Element of income 15,037 - 15,037
Total proceeds on issuance of units 1,704,831 - 1,704,831
Redemption of units:
NGSP-IV: 424,268,822 units
- Capital value (at ex net asset value per unit) (4,273,151) - (4,273,151)
- Element of loss (11,131) (74,309) (85,440)
Total payments on redemption of units (4,284,282) (74,309) (4,358,591)
Total comprehensive income for the period - 443,955 443,955
Net assets at the end of the period (un-audited) 6,826,866 402,360 7,229,226
Undistributed income brought forward
- Realised loss (8,435)
- Unrealised gain 41,149
32,714

Accounting income available for distribution
- Relating to capital gains 29,198
- Excluding capital gains 340,448

369,646
Undistributed income carried forward 402,360
Undistributed income carried forward
- Realised gain 369,882
- Unrealised gain 32,478

402,360

(Rupees)
Net assets value per unit at the beginning of the period 10.0718
Net assets value per unit at the end of the period 10.6206
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 Fund Management Limited

CONDENSED INTERIM STATEMENT OF MOVEMENT IN UNITHOLDERS’ FUND (UN-AUDITED)
FOR THE HALF YEAR ENDED DECEMBER 31, 2025

From July 1, 2024
From July 01, 2024 to September 10, 2024 Half year ended December 31, 2024 {o September 10, 2024 Tot
NGSP- Il NGSP- IV NGSP-VI
Capital ’ Undistributed Totl Capital ‘ Undstbuted Toel Capital | Unditiuted ol Capital | Undistributed Totl
value income value income value income value income
{Rupees in 000)
Net assets at the beginning of the period (audited) 26,670 1,892 28,562 4,417,624 13,219 4,430,903 999,830 254 1,002,371 5,444,124 17,712 5,461,836
Issuance of units:
NGSP-II: Nil units / NGSP-IV: 1,439,643 343 units /
NGSP-VI: 2,915,731 units
- Capital value (at ex net asset value per unit) - - - 12,524,316 - 12,524,316 29,157 - 29,157 12,653,473 - 12,553 473
- Element of income - - - 2,593,246 - 2,593,246 16 - 16 2,593,262 - 2,593,262
Total proceeds on issuance of units - - - 15,117,562 - 16,117,562 29173 - 29,173 15,146,735 - 15,146,735
Redemption of units:
NGSP-II: 2,848,382 units / NGSP-IV: 866,696,421 units /
NGSP-VI : 102,895,605 units
- Capital value (at ex net asset value per unit) (28.484) - (28,484)| (8,805,089) - (8.805,089)|  (1,028,956) - (1,028,956) (9,862,529) - (9,862,529
- Element of loss (16) - (16) (192,083) (273575) (465,658) (493) (3669) (4,162) (192592) (277,244 (469,836)
Total payments on redemption of units (28,500) B (28500)  (8,997,172) (273575)  (9270747)  (1,029449) (3669)  (1033.118)  (10,055,121) (277248)  (10,332,365)
Distribution during the period ended December 31, 2024:
(Cash distribution on September 10, 2024 @ 0.4234 per unit and - (1,206) (1,206) - - - (28) (37,285) (37313) (28) (38491) (38519)
0.4124 per unit for NGSP - Il and NGSP - VI respectively)
Total comprehensive income for the period - 1,144 1,144 - 978,068 978,068 - 38,887 38,887 - 1,018,099 1,018,009
Net assets at the end of the period (un-audited) (1.830) 1,830 - 10,538,014 7,772 11,255,786 (474) 474 - 10,635,710 720,076 11,255,786
Undistributed income brought forward
- Realised gain 1,179 4,909
- Unrealised gain / (loss) 2,100 (2,368)
13,279 2541

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

704,493 35218
Total distribution during the period - (37,285)
Undistributed income carried forward 717,172 474
Undistributed income carried forward
- Realised gain 1,830 613,252 474
- Unrealised gain - 104,520 -
1830 717,772 474
(Rupees) (Rupees) (Rupees)
Net assets value per unit at the beginning of the period 10.0274 10.0365 10.0257
Net assets value per unit at the end of the period - 11.0957

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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CONDENSED INTERIM CASH FLOW STATEMENT (UN-AUDITED)
FOR THE HALF YEAR ENDED DECEMBER 31, 2025

Note

CASH FLOWS FROM OPERATING ACTIVITIES

Net income for the period before taxation

Adjustments for non-cash items:
Net unrealised appreciation on
re-measurement of investments classified as
financial asset 'at fair value through profit or loss' 523

Decrease / (increase) in assets
Investments

Profit receivable

Prepayments

Increase / (decrease) in liabilities

Payable to NBP Fund Management Limited -
Management Company

Payable to Central Depository Company of
Pakistan Limited - Trustee

Payable to Securities and Exchange
Commission of Pakistan

Accrued expense and other liabilities

Net cash generated from / (used in) operating activities

CASH FLOWS FROM FINANCING ACTIVITIES

Amount received against issuance of units

Amount paid on redemption of units

Cash dividend paid

Net cash (used in) / generated from financing activities

Net (decrease) / increase in cash and cash
equivalents during the period

Cash and cash equivalents at the beginning of the period 4

Cash and cash equivalents at the end of the period 4

&) NBP FUNDS

Managing Your Savings

NBP Fund Management Limited

The annexed notes 1 to 17 form an integral part of these condensed interim financial statements.

For NBP Fund Management Limited

Half year ||From July 01,|| Half year ||From July 01,
Ended 2024 to ended 2024 to
December || September || December || September Total
31, 2025 10, 2024 31,2024 10, 2024
NGSP - IV NGSP - I NGSP -1V || NGSP-VI
(Rupees in '000)
443,955 1,144 978,068 38,887 1,018,099
(32,478) - (104,520) - (104,520)
411,477 1,144 873,548 38,887 913,579
570,882 27,078 || (6,507,915) 826,641 (5,654,196)
(38,908) 197 12,445 11,459 24,101
101 - 86 - 86
532,075 27,275  (6,495,384) 838,100 (5,630,009)
(13,452) (10) 4,879 695 5,564
(76) 1 347 22 368
(90) ) 407 24 429
(124,092) (1,747) (34,432) (6,984) (43,163)
(137,710) (1,760) (28,799) (6,243) (36,802)
805,842 26,659  (5,650,635) 870,744 (4,753,232)
2,753,264 - 15,217,802 29,145 || 15,246,947
(6,018,518) (28,500)|| (9,265,774)|f (1,033,279)| (10,327,553)
- (1,2086) - (37,285) (38,491)
(3,265,254) (29,706) 5,952,028  (1,041,419) 4,880,903
(2,459,412) (3,047) 301,393 (170,675) 127,671
2,620,242 4,292 255,071 174,368 433,731
160,830 1,245 556,464 3,693 561,402
(Management Company)
Chief Executive Officer Director

Chief Financial Officer
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NBP Fund Management Limited

NOTES TO AND FORMING PART OF THESE CONDENSED INTERIM FINANCIAL INFORMATION (UN-AUDITED)
FOR THE HALF YEAR ENDED DECEMBER 31, 2025

1.1

1.2

1.3

1.4

1.5

1.6

1.7

A

LEGAL STATUS AND NATURE OF BUSINESS

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).

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.

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).

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.

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 one allocation
plan, namely NGSP-IV. The allocation plan is perpetual.

The Pakistan Credit Rating Agency Limited (PACRA) has reaffirmed an asset manager rating of AM1 (June 30,
2025: AM1 as on May 05, 2025) to the Management Company. The rating reflects the Management Company’s
experienced management team, structured investment process and sound quality of systems and processes,
while the Fund is currently unrated.

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.

BASIS OF PREPARATION
Statement of compliance
These Condensed Interim 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:

- 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.
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3.2

3.3

3.4

4.1

A

NBP Fund Management Limited

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

The disclosures made in these condensed interim financial statements have, however, been limited based on
the requirements of IAS 34. These condensed interim financial statements do not include all the information
and disclosures required in a full set of the financial statements and should be read in conjunction with the
published annual audited financial statements of the Fund for the year ended June 30, 2025.

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

MATERIAL ACCOUNTING POLICY INFORMATION

The accounting policies adopted and the methods of computation of balances used in the preparation of these
condensed interim financial statements are the same as those applied in the preparation of the annual audited
financial statements of the Fund for the year ended June 30, 2025.

The preparation of these condensed interim financial statements in conformity with the accounting and reporting
standards as applicable in Pakistan requires the management to make estimates, assumptions and use
judgments that affect the application of accounting policies and reported amounts of assets, liabilities, income
and expenses. Estimates, assumptions and judgments are continually evaluated and are based on historical
experience and other factors, including reasonable expectations of future events. Revisions to accounting
estimates are recognised prospectively commencing from the period of revision. In preparing these condensed
interim financial statements, the significant judgments made by management in applying the Fund’s accounting
policies and the key sources of estimation and uncertainty were the same as those applied in the annual audited
financial statements as at and for the year ended June 30, 2025. The Fund'’s financial risk management objectives
and policies are consistent with those disclosed in the annual audited financial statements as at and for the
year ended June 30, 2025.

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

There are certain amendments to the accounting and reporting standards that are mandatory for the Fund's
annual accounting period beginning on July 1, 2025. However, these do not have any significant impact on the
Fund's financial statements and, therefore, have not been detailed in these condensed interim financial
statements.

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

There are certain new standards, interpretations and amendments to the accounting and reporting standards
that are mandatory for the Fund's annual accounting periods beginning on or after July 1, 2025. However, these
will not have any significant effects on the Fund's financial statements and are, therefore, not detailed in these
condensed interim financial statements.

(Un-audited) (Audited)
December 31,
2025 June 30, 2025
NGSP-IV  |[[NGSP-Il][ NGSP- IV [[NGSP-VI||  Total
BANK BALANCES Note (Rupees in '000)
In current accounts 69 - 525 - 525
In savings accounts 41 160,761 1,245 2,619,717 3,693 2,624,655
160,830 1,245 2,620,242 3,693 2,625,180

These accounts carry profit rates ranging from 10.00% to 11.50% per annum (June 30, 2025: 8.50% to 22.25%
per annum).




NBP GOVERNMENT SECURITIES FUND-I NBP FUNDS

NBP Fund Management Limited

(Un-audited) (Audited)
December 31,
June 30, 2025
2025
NGSP-IV_ |[NGSP-II[| NGSP- IV [[NGSP-VI||  Total
5 INVESTMENTS Note (Rupees in '000)
Financial assets at fair value through profit or loss
Government Securities - Pakistan Investment Bonds 5.1 3,537,931 - 2,278,240 - 2,278,240
Government Securities - Market Treasury Bills 5.2 3,428,809 - 5,226,904 - 5,226,904
6,966,740 - 7,505,144 - 7,505,144
5.1 Government securities - Pakistan Investment Bonds
5.1.1 Held by NBP Government Securities Plan - IV
Face value . Unrealised Market value as a
Asat | Purch Sales / As at v:ﬁ:fz gt Mar::ta\:alue appreciation / percentage of
Issue date Tenor J Is?)1 d u|:c a::s matured 5 sLa 31 b o b ber 31 (diminution) as Net Total
:0)/25 ) ur::r?od ® | during the 2025 "1 31 2025 2025 "| at December assets investments
P period ' 31,2025 of the Plan | of the Plan
(Rupees in '000) (%)
September 21,2023 5 years 60,000 - - 60,000 59,301 59,658 357 0.83 0.86
October 19, 2023 5 years 500,000 700,000 - 1,200,000 1,187,744 1,195,080 7,336 16.53 17.15
December 14,2023 5 years 95,000 - - 95,000 93,669 94,506 837 1.31 1.36
September 20, 2024 2 years 481,000 - . 481,000 447,485 447,465 (20) 6.19 6.42
October 3, 2024 5 years 400,000 - - 400,000 392,911 396,360 3,449 5.48 5.69
January 16, 2025 3 years 250,000 - - 250,000 253,924 256,938 3,014 3.55 3.69
January 16, 2025 5 years 550,000 - - 550,000 560,293 571,282 10,989 7.90 8.20
September 5, 2024 4 years - 600,000 600,000 - - - - - -
April 6, 2023 3 years - 250,000 250,000 - - - - - -
July 17, 2025 3 years - 250,000 - 250,000 247,335 250,081 2,746 3.46 3.59
July 17, 2025 5 years - 250,000 - 250,000 247,520 251,729 4,209 3.48 3.61
April 17, 2025 5 years - 15,000 - 15,000 14,803 14,832 29 0.21 0.21
'(rotal ag_?td[))ecember 31,2025 _ 2,336,000 2,065,000 850,000 3,551,000 3,504,985 3,537,931 32,946 48.94 50.78
un-audite
Total as at June 30, 2025 (audited) 2,242,242 2,278,240 35,998
5.2 Government securities - Market Treasury Bills

5.21 Held by NBP Government Securities Plan - IV

Market value as a percentage
Face Value Carmyi Unrealised of
arrying value | Market value S
Sales / as at as at appreciation / Total
Issue date Tenor As at Purchases As at . . (diminution) as| Netassets | .
. matured D 31, | D 31, investments
July 01, dunng the during the December 31, 2025 2025 at D b of the of the
2025 period : 2025 31,2025 Plan
period Plan
(RUPEES iN '000) rmrmemrmrmrmrmrmmmemrmr e e (%) =m=memememe

May 02, 2025 12 months 500,000 - - 500,000 483,706 483,603 (103) 6.69 6.94
October 03, 2024 12 months 728,000 - 728,000 - - - - - -
September 05, 2024 12 months 883,100 - 883,100 - - - - - -
July 11,2024 12 months 64,000 - 64,000 - - - - - -
June 12, 2025 12 months 500,000 - - 500,000 478,260 478,049 (211) 6.61 6.86
May 15, 2025 12 months 500,000 - - 500,000 481,874 481,744 (130) 6.66 6.91
April 17, 2025 12 months 940,300 - - 940,300 913,134 913,010 (124) 12.63 13.11
October 17, 2024 12 months 42,000 - 42,000 - - - - - -
February 20, 2025 12 months 301,490 - - 301,490 297,362 297,351 (11) 4.1 427
August 22, 2024 12 months 700,000 - 700,000 - - - - - -
January 23, 2025 12 months 363,100 - - 363,100 360,954 360,950 4) 4.99 518
November 28, 2024 12 months 700 - 700 - - - - - -
June 26, 2025 1 month - 100,000 100,000 - - - - - -
July 10, 2025 6 months - 300,000 - 300,000 299,413 299,401 (12) 4.14 4.30
July 25, 2024 12 months - 670,000 670,000 - - - - - -
August 21, 2025 1 month - 250,000 250,000 - - - - - -
August 07, 2025 12 months - 121,800 - 121,800 114,574 114,701 127 1.59 1.65
September 04, 2025 1 month - 250,000 250,000 - - - - - -
T:La(:i:': d";t December 31, 2025 (un- 5522,690 1,691,800 3,687,800 3,526,690 3429277 3,428,809 (468) 47.42 49.22
Total as at June 30, 2025 (audited) 5,221,753 5,226,904 5151
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NBP Fund Management Limited

(Un-audited) (Audited)
5.2.3 Net unrealised appreciation on re-measurement of December 31, June 30, 2025

investments classified as financial assets 'at NGSP - IV NGSP-Il | NGSP-IV | NGSP-VI | Total

fair value through profit or loss' (Rupees in '000) ==--=m=mrmmmmemmmmemnee
Market value of investments 6,966,740 - 7,505,144 - 7,505,144
Less: carrying value of investments 6,934,262 - (7,463,995) - (7,463,995)

32,478 - 41,149 - 41,149
(Un-audited) (Audited)
December 31
’ June 30,2025
2025 une >,
6 PAYABLE TO NBP FUND MANAGEMENT NGSP-IV NGSP - Il | NGSP - IV | NGSP - VI | Total

LIMITED - MANAGEMENT COMPANY Note (Rupees in '000)
Management remuneration 6.1 6,294 17 7,517 451 7,985
Sindh Sales Tax on management remuneration 6.2 945 3 1,129 68 1,200
Sales load and transfer load payable 2 - 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 ) 133 45 178

marketing expenses -

Reimbursement of allocation of expenses related to
registrar services, accounting, operation and - 85 3,209 563 3,857
valuation services

Sindh Sales Tax on Reimbursement of allocation of

expenses related to registrar services, - 1 481 30 512

accounting, operation and valuation services
ADC payable including sales tax 88 - 70 5 75
7,329 643 20,781 3,136 24,560

6.1 The SECP, vide S.R.O. 600(1)/2025 dated April 10, 2025, has substituted Regulation 60(5) of the Non-Banking
Finance Companies and Notified Entities Regulations, 2008, whereby the Management Company is entitled
to remuneration not exceeding 1.50% per annum of the average daily net assets, applicable to "Income scheme",
with effect from July 01, 2025. Accordingly, during the period ended December 31, 2025, the Management
Company has charged its remuneration as follows:

December 31, 2025
- From July 01, 2025 to December 31, 2025 at the rate of 1.02% average net assets.

June 30, 2025
- From July 01, 2024 to June 30, 2025 at the rate of 8% per annum of the gross earning subject to minimum
0.15% of average net assets.

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

6.2 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 period,
Sindh Sales Tax at the rate of 15% (June 30, 2025: 15%) was charged on management remuneration and sales
load.

A




NBP GOVERNMENT SECURITIES FUND-I NBP FUNDS

71

7.2

8.1

A

NBP Fund Management Limited

(Un-audited) (Audited)
December 31,
2025 June 30, 2025
NGSP-IV || NGSP-Il | NGSP-IV | NGSP-VI |  Total
PAYABLE TO CENTRAL DEPOSITORY N — (RUDEES iN "000) ==mmrmmemememmemememeen
COMPANY OF PAKISTAN LIMITED - TRUSTEE

Trustee remuneration 71 339 2 405 63 470
Sindh Sales Tax on Trustee remuneration 7.2 50 - 60 10 70

389 2 465 73 540

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 period, Trustee has charged its tariff as follows:

December 31, 2025 June 30, 2025
0.055% per annum of net assets 0.055% per annum of net assets

The remuneration is paid to the Trustee monthly in arrears.

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 period, Sindh Sales Tax at the rate
of 15% (June 30, 2025: 15%) was charged on trustee remuneration.

PAYABLE TO SECURITIES AND EXCHANGE COMMISSION OF PAKISTAN

(Un-audited) (Audited)
December 31
! 202
2025 June 30, 2025
NGSP-IV || NGSP-Il | NGSP-IV | NGSP-VI |  Total
Note s (Rupees in '000) ==============z=zzzzannn
Fee payable 8.1 463 2 553 86 641

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% (June 30, 2025: 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.

(Un-audited) (Audited)
December 31,
2025 June 30, 2025
NGSP-IV |[ NGSP-II [ NGSP-IV | NGSP-VI |  Total

ACCRUED EXPENSES AND OTHER LIABILITIES (Rupees in '000)
Brokerage fee payable - - 8 - 8
Auditors' remuneration payable 483 206 564 258 1,028
Withholding tax payable 35 - 24,405 - 24,405
Printing charges payable 92 65 99 21 185
Capital gain tax payable 936 - 100,424 - 100,424




NBP GOVERNMENT SECURITIES FUND-I NBP FUNDS

NBP Fund Management Limited

(Un-audited) (Audited)
December 31,
2025 June 30, 2025
NGSP-IV |[ NGSP-1I [ NGSP-IV | NGSP-VI |  Total
(Rupees in '000)

Settlement charges payable 68 - 50 - 50
Bank charges payable 11 125 54 30 209
Annual listing fee payable - - 36 - 36
Other payable 8 - 8 - 8
Professional charges payable 145 202 222 89 513

1,778 598 125,870 398 126,866

10 CONTINGENCIES AND COMMITMENTS

There were no contingencies and commitments as at December 31, 2025 (June 30, 2025: Nil), except as
disclosed elsewhere in these condensed interim financial statements.

1 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 a cash dividend. Provided that for the purpose of determining the 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 intends to distribute the required minimum percentage of income earned
by the fund for the year ending June 30, 2026 to the unit holders in the manner as explained above, therefore,
no provision has been made in the condensed interim financial statements for the half year ended
December 31, 2025.

The Fund is also exempt from the provisions of Section 113 (minimum tax) under Clause 11A of Part IV of the
Second Schedule to the Income Tax Ordinance, 2001. Moreover, the super tax introduced through the Finance
Act, 2015 is not applicable to the Fund under Section 4B of the Income Tax Ordinance, 2001.

12 TOTAL EXPENSE RATIO

The SECP, vide S.R.O. 600(1)/2025 dated April 10, 2025, has removed the Total Expense Ratio (TER) limit with
effect from July 01, 2025. The previously applicable TER limit of 2.5% for a collective investment scheme
categorised as an "Income Scheme" has been replaced with a management fee, which is disclosed in note 6.1
to these condensed interim financial statements for collective investment schemes categorised as "Income
Scheme".

13 TRANSACTIONS AND BALANCES WITH RELATED PARTIES / CONNECTED PERSONS

13.1  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.
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13.2  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.

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

13.4 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.

13.5 The details of significant transactions and balances with connected persons at year end except those disclosed
elsewhere in these condensed interim financial statements are as follows:

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

(Un-audited)
Half year
ended
December 31,
2025
NGSP - IV
(Rupees in
'000)
NBP Fund Management Limited - Management Company
Remuneration of NBP Fund Management Limited - Management Company 43,967
Sindh Sales Tax on remuneration of Management Company 6,595
Sales and transfer load including Sindh Sales Tax 20
ADC payable including sales tax 19
Central Depository Company of Pakistan Limited - Trustee
Remuneration of Trustee 2,371
Sindh Sales Tax on remuneration of Trustee 356
Employees of the Management Company
Units issued / transferred in: 324,507 units 3,313
Units redeemed / transferred out: 256,846 units 2,651
Portfolio Managed by Management Company
Purchase of Market Treasury Bills 110,540
Units Issued / Transferred in: 1,980,132 units 19,992
Units Redeemed / Transferred out: 3,716,063 units 38,666
From July 01, Half year From July 01,
2024 to ended 2024 to
September 10,| December 31, | September 10,
2024 2024 2024
NGSP - || NGSP - IV NGSP - VI Total
NBP Fund Management Limited - Management Company [T L —
Remuneration of NBP Fund Management Limited 31 51,391 815 52,237
- Management Company
Sindh Sales Tax on remuneration of Management Company 5 7,709 122 7,836
Reimbursement of selling and marketing expenses - 5,400 300 5,700
Sindh Sales Tax expense on selling & marketing - 656 45 701
Reimbursement of allocation of expenses related to registrar 6 4,983 200 5,189

services, accounting, operation and valuation services
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From July 01, Half year From July 01,
2024 to ended 2024 to
September 10, December 31, | September 10,
2024 2024 2024
NGSP - Il NGSP - IV NGSP - VI Total
(Rupees in "000) =--======smmsmmmmmmmmnmmmnnan
Sindh Sales Tax on reimbursement of allocation of expenses

related to registrar services, accounting, operation and 1 747 30 778

valuation services
Sales and transfer load including Sindh Sales Tax - 6,243 - 6,243
ADC payable including sales tax - 39 - 39
Employees of the Management Company
Units Issued / Transferred in: NGSP-II:Nil units, NGSP-IV:

6,350,787 units, NGSP-VI: Nil units ) 67,690 ) 67,690
Units Redeemed / Transferred out: NGSP-II:Nil units,

NGSP-IV: 4,566,662 units, NGSP-VI: Nil units . 49,323 ) 49,323
Central Depository Company of Pakistan Limited - Trustee
Remuneration of Trustee 3 2,741 110 2,854
Sindh Sales Tax on remuneration of Trustee - 411 17 428
Portfolio Managed by Management Compnay
Units Issued / Transferred in: NGSP-II:Nil units, NGSP-IV:

38,418,954 units, NGSP-VI: Nil units - 398,623 - 398,623
Dividend reinvest: NGSP-II:Nil units, NGSP-IV: ) } ) )

13 units, NGSP-VI: Nil units
Units Redeemed / Transferred out: NGSP-II:Nil units,

NGSP-IV: 10,575,675 units, NGSP-VI: Nil units . 15,454 ) 115,454
Purchase of Market Treasury Bills - 2,658,200 - 2,658,200
Sale of Market Treasury Bills - 1,816,600 - 1,816,600
Fauiji Fertilizer Company Limited
Units Issued / Transferred in: NGSP-II:Nil units, NGSP-IV: ) 535,067 ) 535,067

50,008,155 units, NGSP-VI: Nil units

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

Units Issued / Transferred in: NGSP-II:Nil units, NGSP-IV:
990,911 units, NGSP-VI: Nil units

Haider Amjad - shareholder of the Management Company

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

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

First Credit and Investment Bank Limited Brokerage
division - common Directorship
Sale of Market Treasury Bills

NBP GOVERNMENT SECURITIES FUND-I

) NBP FUNDS

Managing Your Savings

NBP Fund Management Limited

A




NBP GOVERNMENT SECURITIES FUND-I NBP FUNDS
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(Un-audited)

December 31,

2025
NGSP - IV
(Rupees in
13.7 Amounts / balances outstanding as at period / year end are as follows: '000)
NBP Fund Management Limited - Management Company
Management remuneration 6,294
Sindh Sales Tax on management remuneration 945
ADC payable including sales tax 88
Sales load and transfer load payable 2
Central Depository Company of Pakistan Limited - Trustee
Remuneration Payable 339
Sindh Sales Tax on Trustee remuneration 50
Persons holding directly or indirectly 10% or more of the
units in issue / net assets of the Fund
Fauji Akbar Portia Marine Terminals Ltd *
Units held: 90,845,602 units 96,483
Employees of the Management Company
Units held: 277,194 units 2,944
NATIONAL FULLERTON ASSET MANAGEMENT LTD- EMP. PROVIDENT FUND
Units held: 1,539,033 units 16,345
Portfolio Managed by Management Company
Units held : 55,508,572 units 589,535
(Audited)
June 30, 2025
NGSP-1I | NGSP-IV | NGSP-VI |  Total
(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
ADC Payable including Sindh Sales Tax -

- A
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(Audited)
June 30, 2025
NGSP-Il | NGSP-IV | NGSP-VI |  Total
(Rupees in '000)

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

* Comparative period figures have not been shown as the individual was not a related party / connected person as at June 30, 2025.

14 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.
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As at December 31, 2025 and June 30, 2025, the Fund held the following financial instruments measured at

fair values:
(Un-audited)
December 31, 2025
Carrying value Fair value
At fair
value .
through At amortized Total Level 1 Level 2 Level 3 Total
) cost
profit or
loss
NBP Government Securities Plan - IV Note (Rupees in "000)
On-balance sheet financial instruments
Financial assets measured at fair value
Investment - Government securities 6,966,740 - 6,966,740 - 6,966,740 - 6,966,740
Financial assets not measured at fair value 141
Bank balances - 160,830 160,830
Profit receivable - 109,577 109,577
Receivable from funds under management by
Management Company against conversion of R 2,028 2,028
units
- 272,435 272,435
Financial liabilities not measured at fair value 141
Payable to NBP Fund Management Limited - R 7,320 7,320
Management Company
Payable to Central Depository Company of
Pakistan Limited - Trustee ° 389 389
Accrued expenses and other liabilities - 1,778 1,778
- 9,496 9,496
(Audited)
June 30, 2025
Carrying value Fair value
At fair value .
through Atamortized Total Level 1 Level 2 Level 3 Total
cost
profit or loss

(Rupees in '000)

NBP Government Securities Plan - Il

Financial assets measured at fair value

Investment - Government securities - - -

Financial assets not measured at fair value 141

Bank balances - 1,245 1,245

Profit receivable - - -

. 1,245 1,245
Financial liabilities not measured at fair value 141
Payable to NBP Fund Management Limited - ) 643 643
Management Company
Payable to Central Depository Company of
Pakistan Limited - Trustee
Accrued expenses and other liabilities - 2 2
Net assets attributable to unitholder - 598 598
- 1,243 1,243
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NBP Government Securities Plan - IV
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
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 unit holder

141

141

141

) NBP FUNDS

Managing Your Savings

NBP Fund Management Limited

(Audited)
June 30, 2025
Carrying value Fair value
At fair value .
through | At amortized Total Level 1 Level2 | Level3 Total
X cost
profit 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
- 11,121,339 11,121,339
(Audited)
June 30, 2025
Carrying value Fair value
At fair value .
through Atamortized Total Level 1 Level 2 Level 3 Total
) cost
profit or loss
(Rupees in '000)
- 3,693 3,693
- 3,693 3,693
- 3,136 3,136
- 73 73
- 398 398
- 3,607 3,607

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 approximation of
fair value.
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15 GENERAL
Figures have been rounded off to the nearest thousand Rupees unless otherwise stated.
16 CORRESPONDING FIGURES

Certain corresponding figures have been reclassified wherever necessary to confirm to the presentation adopted
in the current period.

17 DATE OF AUTHORISATION FOR ISSUE

These condensed interim financial statements were authorised for issue by the Board of Directors of the
Management Company on February 17, 2026.

For NBP Fund Management Limited
(Management Company)

Chief Financial Officer Chief Executive Officer Director
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