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MISSION
STATEMENT

"To become country’s most
investor-focused company,
by assisting investors

in achieving their financial goals."
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DIRECTORS’ REPORT

The Board of Directors of NBP Fund Management Limited is pleased to present the unaudited financial statements of
NBP Islamic Principal Protection Fund - I, a Shariah Compliant Capital Protected Scheme including NBP Islamic
Principal Protection Plan - | (NIPPP-I), NBP Islamic Principal Protection Plan - Il (NIPPP-II), NBP Islamic Principal
Protection Plan - Ill (NIPPP-IIl) and NBP Islamic Principal Protection Plan - IV (NIPPP-IV) for the period ended
March 31, 2026.

Fund's Performance

On an overall basis, the Benchmark KMI-30 delivered a healthy return of 16.9% during 9MFY26, although performance
remained uneven across the period, with a sharp divergence between 1HFY26 and 3QFY26. Supported by macroeconomic
stabilization, easing interest rates, and improved investor sentiment during the earlier part of the period, the KMI-30
Index surged by approximately 34.4% in 1HFY26. However, market performance reversed during the March quarter,
with the index declining by 13.1%, as heightened volatility emerged amid escalating geopolitical tensions, particularly
the ongoing US-Iran conflict and the resulting surge in global oil prices. The drawdown during the quarter reflects a
combination of elevated geopolitical risk premiums, rising energy costs, foreign selling pressure, local security concerns,
and relatively subdued corporate earnings.

Key economic indicators continued to show gradual improvement. GDP growth was recorded at 3.8% during 1HFY 26,
driven by higher electricity & gas output and construction activity. Industrial activity rebounded sharply expanding by
8%, with manufacturing (both Large-Scale and Small-Scale) growing by 6% during 1THFY26. On the inflation front,
headline inflation stood at 7.3% in March 2026, while average inflation during 9MFY26 was recorded at 5.7%, compared
to 5.3% in the same period last year. However, amid ongoing geopolitical uncertainties and rising oil and petroleum
product prices, inflation expectations have shifted upward.

On the external front, the current account remained broadly balanced. Supported by 17% growth in services exports
and an 8% increase in workers' remittances, the current account recorded a marginal surplus of USD 8 million during
9MFY26, compared to a surplus of USD 1.7 billion in the same period last year. Foreign exchange reserves increased
by approximately USD 1.9 billion during the period under review, primarily due to continued inflows from international
financial institutions (IFls). The country repaid USD 1.4 billion in Eurobond maturities in April and is also expected to
repay UAE-related deposits in the coming months; however, these outflows are likely to be offset by incremental inflows
from Saudi Arabia and Qatar. In a key development during March, Pakistan and the IMF reached a staff-level agreement
on the third review under the Extended Fund Facility (EFF) and the second review under the Resilience and Sustainability
Facility (RSF). The agreement, which remains subject to approval by the IMF Executive Board, is expected to unlock
approximately USD 1.2 billion, bringing total disbursements under both arrangements to around USD 4.5 billion.
In terms of sector-wise performance, Automobile Parts & Accessories, Commercial Banks, Fertilizer, Oil & Gas Exploration,
Power Generation & Distribution, Modarabas, Transport, Real Estate, and Technology & Communication sectors
outperformed the market. Conversely, Auto Assemblers, Cable & Electrical Goods, Cement, Chemical, Engineering,
Food & Personal Care, Glass & Ceramics, Insurance, Investment Banks/Companies, Leather & Tanneries, Miscellaneous,
Oil & Gas Marketing Companies, Paper & Board, Pharmaceuticals, Refinery, and Textile Composite sectors lagged
behind.

Regarding participants' activity, Companies, Mutual Funds, and Individuals emerged as the largest net buyers, with
inflows of USD 343 million, USD 334 million, and USD 293 million, respectively. In contrast, Foreign Investors, Insurance
companies, and Banks/DFls reduced their net holdings by USD 650 million, USD 165 million, and USD 116 million,
respectively

NBP Islamic Principal Protection Plan - | (NIPPP-I)
Plan's Performance

Since inception the NAV of the NBP Islamic Principal Protection Plan - | (NIPPP-I) has increased from Rs. 9.9684 (Ex-
Div) on September 25, 2025, to Rs. 9.9770 on March 31, 2026, thus showing an increase of 0.1%. During the said
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period, the Benchmark increased by 2.5%, translating into underperformance of 2.4%. This performance is net of
management fee and all other expenses. The size of the Plan is Rs.1,065 million.

The Plan has earned a total income of Rs. 16.450 million during the period. After deducting total expenses of Rs. 15.544
million, the net income is Rs. 0.906 million. The asset allocation of the Fund as on March 31, 2026, is as follows:

Fertilizer, 3.8% _ Cement, 2.2%

Oil & Gas Exploration
Companies,5.7%

Commercial Banks,
1.3%

_Pharmaceuticals,0.8%

- Others, 4.2%

Cash Equivalentsand
Othersincluding
receivables, 82.0%

NBP Islamic Principal Protection Plan - Il (NIPPP-II)

Plan's Performance

Since inception the NAV of the NBP Islamic Principal Protection Plan - I (NIPPP-II) has decreased from Rs. 10.0000
on December 19, 2025, to Rs. 9.8926 on March 31, 2026, thus showing a decrease of 1.1%. During the said period,
the Benchmark increased by 0.1%, translating into underperformance of 1.2%. This performance is net of management
fee and all other expenses. The size of the Plan is Rs.1,300 million.

The Plan has incurred a total loss of Rs. 3.905 million during the period. After incurring total expenses of Rs. 9.894
million, the net loss is Rs. 13.799 million. The asset allocation of the Fund as on March 31, 2026, is as follows:

‘Commercial Banks,

Fertilizer, 3.5%
| 2.0%

Qil & Gas Exploration
Companies, 4.0%

__Cement, 1.8%

_Inv. Banks / Inv. Cos. /
Securities Cos., 1.2%

Others, 4.2%

Cash Equivalentsand
Othersincluding
receivables, 83.3%
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NBP Islamic Principal Protection Plan - Il (NIPPP-III)

Plan's Performance

Since inception the NAV of the NBP Islamic Principal Protection Plan - Il (NIPPP-IIl) has decreased from Rs. 10.0000
on January 26, 2026, to Rs. 9.6285 on March 31, 2026, thus showing a decrease of 3.7%. During the said period, the
Benchmark decreased by 2.3%, translating into underperformance of 1.4%. This performance is net of management
fee and all other expenses. The size of the Plan is Rs.2,130 million.

The Plan has incurred a total loss of Rs. 72.747 million during the period. After incurring total expenses of Rs. 9.996
million, the net loss is Rs. 82.743 million. The asset allocation of the Fund as on March 31, 2026, is as follows:

Cement, 2.1% Fertilizer, 2.0%
Oil & Gas Exploration Commercial Banks,
Companies, 3.2% 1.4%

Inv. Banks / Inv. Cos. /
Securities Cos., 1.4%

Others, 5.5%

Cash Equivalentsand
Othersincluding
receivables, 84.4%

NBP Islamic Principal Protection Plan - IV (NIPPP-IV)
Plan's Performance

Since inception the NAV of the NBP Islamic Principal Protection Plan - IV (NIPPP-IV) has increased from Rs. 10.0000
on February 23, 2026, to Rs. 10.0566 on March 31, 2026, thus showing an increase of 0.6%. During the said period,
the Benchmark increased by 1%, translating into underperformance of 0.4%. This performance is net of management
fee and all other expenses. The size of the Plan is Rs.450 million.

The Plan has earned a total income of Rs. 3.489 million during the period. After deducting total expenses of Rs. 1.060
million, the net income is Rs. 2.429 million. The asset allocation of the Fund as on March 31, 2026, is as follows:

Commercial Banks, ~Cement, 1.6%
1.8% Automobile Parts &
_Accessories, 1.5%
Inv. Banks / Inv. Cos. /
Securities Cos., 1.3%
Others, 1.5%

0il & Gas Exploration
Companies, 2.5%

Cash Equivalents and
Othersincluding
receivables,89.8%

A




NBP ISLAMIC PRINCIPAL PROTECTION FUND - | NEBP FUNDS

NBP Fund Management Limited

Acknowledgement

The Board takes this opportunity to thank its valued unit-holders for their confidence and trust in the Management
Company, and providing the opportunity to serve them. It also offers its sincere gratitude to the Securities & Exchange
Commission of Pakistan and State Bank of Pakistan for their patronage and guidance.

The Board also wishes to place on record its appreciation for the hard work, dedication and commitment shown by the
staff and the Trustee.

On behalf of the Board of
NBP Fund Management Limited

Chief Executive Officer Director

Date: April 30, 2026
Place: Karachi.

08




NBP ISLAMIC PRINCIPAL PROTECTION FUND - | lN;PFun:"MBa: 'fnuf‘f':tdl

3 [ h
3G 5yl e

e 1ubsy J}!&l&fé.g/i{ d=Zi¢ &“;/?Jv’%..fﬂrlNBPiLdﬁLidbLnﬁCZOZS@/LMo/ﬂ)}g/’!;‘dﬂ'ﬁﬂfiﬁ’&)&f:ﬁNBP
SINIPPP-IIDII-gt ¢ ““:/?Je)/?_fu./iNBP‘(NIPPP-II)II—ulgu}“@g}){JMNBPf(NIPPP-I)I—uQ 5 S LI INBP: g St
S e 2 (W Gl F L NIPPP-IV)IV—uik o, ey L4 INBP

L 3QFY26.5 THFY26 k7 (s JLE /égﬁ/iwf&/w,gﬁgf ﬁ'}(uﬁ/)éwy?% 16.9%uu»éQMF\(zaLaf}iKM|-30‘41Mﬁ
S 134, 4%0, Pt EIKMI-B0 24 L1 L Ul e S w U 1K W 2 a (1 T35 fbbiies
Gl i £ o1lore L 51 3812 (o ol 23 S PG Bl 13.1% Ut bl T30 2 1 2 o K Sl im (6
ot Knf Bt 6 kGGt MmN S St13ty 0 S putis 6 St 02 S B st

ng&ncél:f

e st o i Ut F563.8% 70 AU Em S AHFY26 a2 U S A Bt o sl Slonp
U 2026% e L 19L $r- T35 6% UE(SSMALSMI U sl S22 105 3118% £ s Sof Ul (Tt D bl it 57
By e 3 d SB b it i AUt 0L 5.3% £ Jus252455.7% (b un L IMFY26 £5,7.3% 21

e b G s Lol s S b

IBE B IS YL IMFY 26,25, L 5 518% U e S 3T % e st s 15 b SIS et b
z_ndfr;u,ﬂ;t&ytdliuwf,pdwuim.sule{/wﬁ1 9L }Iui'/’lbi,bwuﬁlfdﬁ Tl I e S a1
B Ere Pl fe S e bt RSt Sy Ut Ui TESEN Sy B 1 4t S p L b U2 B
;A&L(EFF)&"%';% 124 & asbe sl Sl Lkl i T {u:.:,s/u?ﬂu,guu»é@m?zj”?JLga; ilFe
120 I Bl b P G AL ST oy e Foe e 2L (RSP EP 51 ¥ 7l

S B A Bl FOEISE L FL U U L Sk e 2 KA

STk 0L PEA GG et e Mo P A T b J‘i"f'/fgﬂg(ﬂril"cwé G2
:%}:’L/U:}‘/}fﬁﬁfﬁ%hJ/T:JJQ‘M};"JE#"J('%J A S90S e KD IS KT S5 L 1§
,‘g/;égjﬁw,{gfuﬁmd/@/

I3 293 502 334 343 A S Kl S P il Aot o S0 Plst 8 S e L1 st S S o
B N6 16504650 P I A S P60 A1 DFIS I Eatus A st b YL 15

(NIPPP 1=ty *5 ;L1 INBP

i

/20265431 /2% = (Ex-Div)e+,9.9684 5 2025 % 25(NAV).3 3l 26176 S (NIPPP-DI—uik 2%, ey f b INBP F e SGT
sl e S S5 612.4% £ L Pdon e 2 5% INEhn einFly 1i-e GBI o0.1% S2 e e 2,9.9770
e 1,0657 L6l e Pt bl

A A




NBP ISLAMIC PRINCIPAL PROTECTION FUND - | NBP FUNDS

NBP Fund Management Limited

_4"_4‘:_;/0:1'0.906&ATJ}GM£L/@/“:A€lf!d:d;}/ué15.544-4:_(3(‘3,07&,5‘}/4;,19‘:1’16_450@!1,;54-4,,,2,@_0%
e 5e e 20265431

_Fertilizer, 3.8% _ Cement, 2.2%
Qil & Gas Exploration |
Companies, 5.7% | Commercial Banks,
1.3%

-~ Pharmaceuticals,0.8%

_Others, 4.2%

CashEquivalentsand
Othersincluding
receivables, 82.0%

(NIPPP-IDI-wts o* ;7 (1 INBP

i

9.89264 20265431/ /¢ +10.00005 2025 2519(NAV L33k 26176 (NIPPP-IDI-t 025, U LI INBP e 6T
el Bt 5.6, 50§06 01.2% & £ Pl e 0.4% TG Ll eun?e e G576 11% L2 e G ss
e 1,300 L6l e s

e L 13T90UNE bt L L S AL 109,804 )T S K1 39080 nL e unsr Al

e 5ea e 20265431

~ Commercial Banks,

Fertilizer, 3.5%
2.0%

Oil & Gas Exploration .
Companies, 4.0%

_Cement, 1.8%

_Inv. Banks / Inv. Cos. /
Securities Cos., 1.2%

. Others, 4.2%

Cash Equivalentsand '
Othersincluding
receivables, 83.3%



NBP ISLAMIC PRINCIPAL PROTECTION FUND - | lNBPFun:"MBa: 'r:nuf‘f':tsdl

(NIPPP-IDII-gib 5 7L INBP

e

£ 20268431 5 Fe_+/10.0000 5 20265 26(NAV).5 Ji 21076 § (NIPPP-ID =it 5%, e, LI-INBP £l 16T
AR EE e (5 S AN A% L Pl 23% SN L anFle e (IS 3.7% S2ee Fre 19,6285
e L 2130760l e sl bl

e 82743t L L e AL o 09.996 e e IS K T2.74T gL ansi

e J5ea b ) 20265431

Cement, 2.1% Fertilizer, 2.0%
0il & Gas Exploration Commercial Banks,
Companies, 3.2% 1.4%

Inv. Banks / Inv. Cos. /
Securities Cos., 1.4%

Others, 5.5%

Cash Equivalents and
Othersincluding
receivables, 84.4%

(NIPPP-V)V-ub 5 7 (i INBP

LA
2026431 o = £ 5410.00004 202655 23(NAV)LS Bl 26176 § (NIPPP-V) IV—eik o257 U LIINBP F i J6T
B Pt § 6 (505 8710.8% £ L Lo e 1B Ll eastle e 376 E1510.6% S2 e Fre110.05665
e LM AB07 LKl e ot e bl

e L 2.42004T P L e bAL L 1.060- o SU BuTE S mi3.4800m L cunsiird i

< e 20265431

Commercial Banks, ~Cement, 1.6%
1.8% Automobile Parts &
_Accessories, 1.5%
Inv. Banks / Inv. Cos. /
Securities Cos., 1.3%
Others, 1.5%

Oil & Gas Exploration
Companies, 2.5%

Cash Equivalents and
Othersincluding
receivables, 89.8%
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CONDENSED INTERIM STATEMENT OF ASSETS AND LIABILITIES
AS AT MARCH 31, 2026

March 31, 2026
NIPPP-| NIPPP-II NIPPPAII NIPPP-IV Total
ASSETS Note e (RUPEES i 000) ererverre
Bank balances 4 825,751 1,044,133 1,735,617 408,881 4,014,382
Investments 191,296 217,648 332,646 46,005 787,595
Profit and Dividend receivable 8,270 30,172 31,761 3,972 74175
Preliminary expenses and floatation costs 590 590 - - 1,180
Receivables from Sale of Investments 45,773 42,291 62,754 - 150,818
Advance, deposits and prepayment 2,992 8 - 2,143 5,143
Total assets 1,074,672 1,334,842 2,162,778 461,001 5,033,293
LIABILITIES
Payable to NBP Fund Management Limited - Management Company 8,873 31,618 30,752 10,262 81,505
Payable to Central Depository Company of Pakistan Limited - Trustee 137 167 N 57 632
Payable to Securities and Exchange Commission of Pakistan 68 83 136 29 316
Accrued expenses and other liabilities 970 3,092 1,767 178 6,007
Total liabilities 10,048 34,960 32,926 10,526 88,460
NET ASSETS 1,064,624 1,299,882 2,129,852 450,475 4,944,833
UNITHOLDERS’ FUND (AS PER STATEMENT ATTACHED) 1,064,624 1,299,882 2,129,852 450,475
CONTINGENCIES AND COMMITMENTS 5
---------- (Number of units) ----------
NUMBER OF UNITS IN ISSUE 106,707,459 131,399,015 221,203,448 44,793,935
---------------- (Rupees) =====s=ssmemnsn-
NET ASSETS VALUE PER UNIT 9.9770 9.8926 9.6285 10.0566

The annexed notes 1 to 10 form an integral part of these condensed interim financial statements.

For NBP Fund Management Limited
(Management Company)

Chief Financial Officer Chief Executive Officer Director

A A
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CONDENSED INTERIM INCOME STATEMENT (UN-AUDITED)
FOR THE NINE MONTHS PERIOD AND QUARTER ENDED MARCH 31, 2026

From From From
September 25, December || January 27, || From February Quarter ended
2025 to March || 19202510 || 2026t0 | 24,20%6f0 | o, March 31, 2026 Total
312026 March 31, March 31, |[March 31, 2026 !
! 2026 2026
NIPPP-I NIPPP-II NIPPP-II NIPPP-IV NIPPP-I_ ][ NIPPP-I_|[ NIPPP-I_|[ NIPPP-IV
Note - -- (Rupees in '000) -
INCOME
Dividend income 6,487 2,764 3,832 188 9,251 2,482 2,764 3,832 188 9,266
Profit on bank balances 44,944 32,135 31,439 3,779 77,079 21,042 28,689 31,439 3,779 84,949
Loss on sale of investments - net (21,716) (7,455) (22,629) - (29,171) (20,179) (7,455) (22,629) - (50,263)
Net unrealised appreciation on re-
measurement of investments at fair value
through profit or loss (13,265) (31,349) (85,389) (478) (44,614) (30,949) (36,188) (85,389) (478)||  (153,004)
(34,981) (38,804) (108,018) (478) (73,785) (51,128) (43,643)  (108,018) (478)  (203,267)
Total income / (loss) 16,450 (3,905) (72,747) 3,489 12,545 (27,604) (12,190) (72,747) 3,489 (109,052)
EXPENSES
Remuneration of NBP Fund Management
Limited - Management Company 11,010 6,804 6,876 691 17,814 5,206 6,123 6,876 691 18,896
Sindh Sales Tax on remuneration of
Management Company 1,652 1,019 1,031 104 2,671 782 916 1,031 104 2,833
Remuneration of Central Depository Company
of Pakistan Limited - Trustee 763 492 499 56 1,255 359 439 499 56 1,353
Sindh Sales Tax on remuneration of Trustee 114 74 75 8 188 53 66 75 8 202
Annual fee - Securities and Exchange
Commission of Pakistan 440 284 288 32 724 207 254 288 32 781
Amortization of Formation cost 220 82 44 25 302 73 73 44 25 215
Securities transaction cost 658 628 1,070 80 1,286 97 236 1,070 80 1,483
Settlement and bank charges 214 123 35 20 337 99 108 35 20 262
Auditors' remuneration 323 294 44 25 617 148 197 44 25 414
Annual listing fee 23 24 4 2 47 7 8 4 2 21
Professional charges 77 42 17 10 119 37 37 17 10 101
Shariah advisor fee 50 28 13 7 78 24 25 13 7 69
Total expenses 15,544 9,894 9,996 1,060 25,438 7,092 8,482 9,996 1,060 26,630
Net income from operating activities 906 (13,799) (82,743) 2,429 (12,893) (34,696) (20,672) (82,743) 2,429 (135,682)
Net income / loss for the period before taxation 906 (13,799) (82,743) 2,429 (12,893) (34,696) (20,672) (82,743) 2,429 (135,682)
Taxation 6 - - - - - - - -
Net income / loss for the period after taxation 906 (13,799) (82,743) 2,429 (12,893) (34,696) (20,672) (82,743) 2,429 (135,682)
Allocation of net income for the period
Net income for the period 906 - - 2,429 3,335
Income already paid on units redeemed (3) - - (64) (67)
903 - - 2,365 3,268
Accounting income available for distribution
- Relating to capital gain - - - - -
- Excluding capital gain 903 - - 2,365 3,268
903 - - 2,365 3,268

The annexed notes 1 to 10 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 COMPREHENSIVE INCOME (UN-AUDITED)
FOR THE NINE MONTHS PERIOD AND QUARTER ENDED MARCH 31, 2026

Period from Period from From From
September 25, December 19,|| January 27, || February 24, Quarter ended
2025 to 2026 to 2026 to
2025 to March Total March 31, 2026 Total
31,2026 March 31, March 31, March 31,
' 2026 2026 2026
NIPPP-l || NIPPP-I || NIPPPAIl || NIPPP-V NIPPP-l || NIPPP-I || NIPPP-IIl|| NIPPP-IV
(Rupees in '000)
Net income / loss for the period after taxation 906 (13,799) (82,743) 2,429  (12,893) (34,696) (20,672) (82,743) 2,429 (32,267)
Other comprehensive income for the period
Total comprehensive income for the period 906 (13,799) (82,743) 2,429 (12,893) (34,696) (20,672) (82,743) 2,429  (32,267)
The annexed notes 1 to 10 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 NINE MONTHS PERIOD ENDED MARCH 31, 2026

From September 25, 2025 to
March 31, 2026

From December 19, 2025 to
March 31, 2026

From January 27, 2026 to
March 31, 2026

From February 24, 2026 to
March 31, 2026

NIPPP-]

NIPPP-II

NIPPP-IIl

NIPPP-IV

Undistributed
income

Undistributed
income

Undistributed
income

Capital
Value

Capital
Value

Capital
Value

(Rupees in '000)

Capital
Value

Total Total Total

income

Net assets at the beginning of the period - - - - - - - - . . . .

Issuance of units:

NIPPP-I: 125,498,533 units

NIPPP-II: 138,906,351 units
NIPPP-Il: 235,522,331 units
NIPPP-1V: 45,470,166 units

- Capital value (at ex - net assets value per unit)
- Element of income

1,254,985
865

1,255,850

1,389,064 -
162 -
1,389,226 -

454,702 -
175 -

454,877 -

454,702
175
454,877

1,254,985
865
1,255,850

1,389,064 || 2,355,223
162 (1,684)
1,389,226 2,353,539

2,355,223
(1,684)
2,353,539

Total proceeds on issuance of units

Redemption of units:
NIPPP-I: 18,791,074 units
NIPPP-II: 7,507,336 units
NIPPP-II: 14,318,883 units
NIPPP-1V: 676,230 units

- Capital value (at ex - net assets value per unit)
- Element of income / (loss)

(187,911)
(223) 3)
(188,134) @)

(75,073) -
472) .
(75,545) -

(143,189)
2,245 -
(140,944)

(6,762) -
(5) (64)
(6,767) (64)

(6,762)
(69)
(6,831)

(187,911)
(226)
(188,137)

(75,073)
72)
(75,545)

(143,189)
2,245

(140,944)

Total payments on redemption of units

Distribution for the period ended December 31, 2025
NIPPP-I: Cash distribution @ Re. 0.0317 per unit
on October 01, 2025

(837) (3,158) (3,995) - - - - - - . - -

Total comprehensive income for the period - 906 906 (13,799)  (13,799) - (82,743)  (82,743) - 2,429 2,429

Net assets at the end of the period (un-audited) 1,066,879 (2,255) 1,064,624 1,313,681 (13,799) 1,299,882 2,212,595 (82,743) 2,129,852 448,110 2,365 450,475

Undistributed income brought forward
- Realised income - - - .
- Unrealised income - - - -

I

- B 2,365
(13,799) (82,743)

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

Net Loss during the period

Total distribution during the period (3,158) - - -

(2,255) - 2,365

Undistributed income carried forward

Undistributed income carried forward
- Realised gain
- Unrealised gain

11,010
(13,265)
(2,255)

17,550
(31,349)
(13,799)

2,646
(85,389)
(82,743)

2,843

(478)
2,365
(Rupees) (Rupees)

(Rupees) (Rupees)

Net assets value per unit at the beginning of the period - - - .

Net assets value per unit at the end of the period 9.9770 9.8926 9.6285 10.0566

The annexed notes 1 to 10 form an integral part of these condensed interim financial statements.

For NBP Fund Management Limited
(Management Company)

Chief Financial Officer Director

Chief Executive Officer
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CONDENSED INTERIM CASH FLOW STATEMENT (UN-AUDITED)
FOR THE NINE MONTHS PERIOD ENDED MARCH 31, 2026

From From

September 25, || December 19, From January || From February

27,2026 to 24,2026 to

2025 to March || 2025 to March Total
31,2026 31,2026 March 31, 2026(|March 31, 2026
NIPPP-I NIPPP-II NIPPP-II NIPPP-IV
Note @ e (Rupees in '000) ------------------
CASH FLOWS FROM OPERATING ACTIVITIES
Net income / loss for the period before taxation 906 (13,799) (82,743) 2,429 (93,207)
Adjustments for:
Net unrealised appreciation on re-measurement of investments
classified as financial assets at FVTPL 13,265 31,349 85,389 478 130,481
Amortisation of formation cost 220 82 44 25 37
14,391 17,632 2,690 2,932 37,645
Increase in assets
Investments - net (204,561) (248,997) (418,035) (46,483) (918,076)
Profit and Dividend receivable (8,270) (30,172) (31,761) (3,972) (74,175)
Receivables from Sale of Investments (45,773) (42,291) (62,754) - (150,818)
Preliminary expenses and floatation costs (810) (672) (45) (25) (1,552)
Advance, deposits and prepayment (2,992) (8) - (2,143) (5,143)
(262,406) (322,140) (512,595) (52,623) (1,149,764)
Increase in liabilities
Payable to NBP Fund Management Limited - Management Company 8,873 31,618 30,752 10,262 81,505
Payable to Central Depository Company of Pakistan Limited - Trustee 137 167 271 57 632
Payable to Securities and Exchange Commission of Pakistan 68 83 136 29 316
Accrued expenses and other liabilities 970 3,092 1,767 178 6,007
10,048 34,960 32,926 10,526 88,460
Net cash used in operating activities (237,967) (269,548) (476,979) (39,165) (1,023,659)
CASH FLOWS FROM FINANCING ACTIVITIES
Amount received against issuance of units 1,255,013 1,389,227 2,353,540 454,877 5,452,657
Amount paid on redemption of units (188,137) (75,546) (140,944) (6,831) (411,458)
Cash dividend paid (3,158) - - - (3,158)
Net cash generated from financing activities 1,063,718 1,313,681 2,212,596 448,046 5,038,041
Net increase in cash and cash equivalents during the period 825,751 1,044,133 1,735,617 408,881 4,014,382
Cash and cash equivalents at the beginning of the period - - - - -
Cash and cash equivalents at the end of the period 825,751 1,044,133 1,735,617 408,881 4,014,382
The annexed notes 1 to 10 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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NOTES TO AND FORMING PART OF THESE CONDENSED INTERIM FINANCIAL INFORMATION (UN-AUDITED)
FOR THE NINE MONTHS PERIOD ENDED MARCH 31, 2026

1 LEGAL STATUS AND NATURE OF BUSINESS

1.1 NBP Islamic Principal Protection Fund - | (the Fund) was established under a Trust Deed entered into on March
20, 2025 between NBP Fund Management Limited as Management Company and Central Depository Company
of Pakistan Limited (CDC) as the Trustee. The Trust Deed was executed under the Sindh Trust Act, 2020 and
was approved by the Securities and Exchange Commission of Pakistan (SECP) on March 17, 2025 in accordance
with the Non-Banking Finance Companies (Establishment and Regulation) Rules, 2003 (NBFC Rules).

1.2 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).

1.3 The Fund has been categorised as an open-ended Shariah-compliant capital protected scheme by the Board
of Directors of the Management Company pursuant to the provisions contained in Circular No. 7 of 2009 and
is listed on the Pakistan Stock Exchange Limited (PSX). The units of the Fund were initially offered for public
subscription at Rs. 10 per unit. Thereafter, the units have been offered for public subscription on a continuous
basis from September 30, 2025 in respect of NBP Islamic Principal Protection Plan-I (NIPPP-I) and from
December 25, 2025 in respect of NBP Islamic Principal Protection Plan-II (NIPPP-II). The units are transferable
and redeemable by surrendering them to the Fund.

1.4 The objective of the Fund is to provide investors a potentially high return through dynamic asset allocation
between Shariah compliant listed equities, and Sharia compliant money market investment avenues, while
providing principal preservation

1.5 The Pakistan Credit Rating Agency Limited (PACRA) has reaffirmed an asset manager rating of AM1 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.

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

2 BASIS OF PREPARATION
21 Statement of compliance

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:

- 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
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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.

2.2 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.

2.3 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.

2.4 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 has applied IFRS-9 during the period ended December 31, 2025 with the exception of below mentioned
impairment requirements as referred in note 2.5 of these financial statements.

2.5 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.

3 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 financial
statements of the Fund for the half year ended December 31, 2025.

The preparation of the condensed interim financial statements in conformity with accounting and reporting
standards as applicable in Pakistan requires management to make estimates, assumptions and use judgments
that affect the application of accounting policies and reported amounts of assets, liabilities, income and expenses.
Estimates, assumptions and judgments are continually evaluated and are based on historical experience and
other factors, including reasonable expectations of future events. Revisions to accounting estimates are
recognised prospectively commencing from the period of revision. In preparing the condensed interim financial
statements, the significant judgments made by management in applying the Fund’s accounting policies and
the key sources of estimation and uncertainty were the same as those applied to the financial statements as
at and for the half year ended December 31, 2025. The Fund’s financial risk management objectives and policies
are consistent with those disclosed in the financial statements as at and for the half year ended December 31,

2025.
(Un-audited)
March 31, 2026
NIPPP-l || NIPPPI || NIPPP4 || NIPPP-I || Total
4 INVESTMENTS N — (Rupees in '000) -----------
Financial asset 'at fair value through profit or loss'
- Listed equity securities 4.1 191,296 217,648 332,646 46,005 787,595
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4.1 Listed equity securities

411 Held by NBP Islamic Principal Protection Plan - |

Market value as a Holding as a
As at July | Purchases . Market value as percentage of per ge of
Name of the investee company 01, during the RiB::‘:lsss(Je S‘ahlzs ::::g As;!;f]a;:h at March 31, Net " Total Paid up capital of|
2025 period 9 P ’ 2026 fe!hassle S | investments the investee
orthe Flan 1o the plan company **
Number of shares held (Rupees in '000) %
OIL & GAS MARKETING COMPANIES
Pakistan State Oil Company Limited - 19,500 - 4,521 14,979 4,923 0.46 2.57 0.00
Sui Northern Gas Pipelines Limited - 21,600 - 21,600 - - - - -
- 41,100 - 26,121 14,979 4,923 0.46 2.57
OIL & GAS EXPLORATION COMPANIES
Pakistan Petroleum Limited - 166,000 - 35,018 130,982 25,958 244 13.57 0.00
Mari Energies Limited - 14,500 - 1,616 12,884 8,091 0.76 4.23 0.00
Oil and Gas Development Company Limited - 121,000 - 23,839 97,161 26,296 2.47 13.75 0.00
- 301,500 - 60,473 241,027 60,345 5.67 31.55
FERTILIZERS
Engro Fertilizers Limited - 27,000 - 27,000 - - - - -
Fatima Fertilizer Company Limited - 93,500 - 20,845 72,655 8,980 0.84 4.69 0.00
Fauji Fertilizer Company Limited - 83,500 - 18,002 65,498 31,814 2.99 16.63 0.00
- 204,000 - 65,847 138,153 40,794 3.83 21.32
CEMENT
Kohat Cement Company Limited * - 43,800 - - 43,800 3,496 0.33 1.83 0.00
Cherat Cement Company Limited - 8,000 - 1,847 6,153 1,501 0.14 0.78 0.00
D.G Khan Cement Company Limited - 23,000 - 9,818 13,182 2,000 0.19 1.05 0.00
Lucky Cement Limited * - 31,000 - 10,184 20,816 7,428 0.70 3.88 0.00
Maple Leaf Cement Factory Limited - 136,500 - 53,501 82,999 6,103 0.57 3.19 0.01
Fauji Cement Company Limited - 100,000 - 44,559 55,441 2,175 0.20 1.14 0.00
Attock Cement (Pakistan) Limited - 4,900 - 164 4,736 1,246 0.12 0.65 0.00
- 347,200 - 120,073 227,127 23,949 2.25 12.52
MISCELLANEOUS
Shifa International Hospitals Limited - 5,500 - 390 5,110 2,247 0.21 117 0.01
CHEMICAL
Ghani Chemical Industries Limited - 43,000 - 41,065 1,935 52 0.00 0.03 0.00
GLASS AND CERAMICS
Tariq Glass Industries Limited - 23,000 - 1,501 21,499 2,909 0.27 1.52 0.01
Ghani Glass Limited - 54,000 - 1,773 52,227 777 0.07 0.41 0.01
- 77,000 - 3,274 73,726 3,686 0.34 1.93
TEXTILE COMPOSITE
Kohinoor Textile Mills Limited * - 40,000 - 2,216 37,784 1,533 0.14 0.81 0.00
Nishat Mills Limited - 74,000 - 74,000 - - - 0.01 -
Interloop Limited - 58,000 - 10,844 47,156 3,392 0.32 1.77 0.00
- 172,000 - 87,060 84,940 4,925 0.46 2.58
INV. BANKS / INV. COS. / SECURITIES COS.
Engro Holdings Limited - 29,500 - 7,464 22,036 5,834 0.55 3.05 0.00
PHARMACEUTICALS
Abbott Laboratories (Pakistan) Limited - 3,600 - 648 2,952 2,618 0.25 1.37 0.00
Haleon Pakistan Limited - 3,900 - 523 3,377 2,327 0.22 1.22 0.00
GlaxoSmithKline Pakistan Limited - 16,500 - 4,351 12,149 3,826 0.36 2.00 0.00
- 24,000 - 5,522 18,478 8,771 0.83 4.58
TECHNOLOGY AND COMMUNICATION
Systems Limited * - 62,000 - 8,520 53,480 7,425 0.70 3.87 0.00
POWER GENERATION AND DISTRIBUTION
Hub Power Company Limited - 32,000 - 1,833 30,167 5,926 0.56 3.10 0.00
AUTOMOBILE ASSEMBLER
Sazgar Engineering Works Limited - 1,700 - 347 1,353 2,202 0.21 1.15 0.00
COMMERCIAL BANKS
Meezan Bank Limited - 42,000 - 10,429 31,571 14,285 1.34 7.46 0.00
FOOD AND PERSONAL CARE PRODUCTS
National Foods Limited * - 8,000 - 8,000 - - - - -
Unity Foods Limited - 106,000 - 106,000 - - - - -
- 114,000 - 114,000 - - - -
TRANSPORT
Pakistan International Bulk Terminal Limited - 207,000 - 13,731 193,269 2,756 0.26 1.44 0.01
CABLE & ELECTRICAL GOODS
Pak Elektron Limited - 54,000 - 54,000 - - - - -
REFINERY
Attock Refinery Limited - 4,400 - 185 4,215 3,176 0.30 1.66 0.00
Total as at March 31, 2026 (un-audited) - 1,761,900 - 620,334 1,141,566 191,296 18 100
Carrying value as at March 31, 2026 (un-audited) 213,013

"0.00%" due to rounding off
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4.1.2 Held by NBP Islamic Principal Protection Plan - Il

Market value as a Holding as a
As at July | Purchases | Bonus/ Sales Market value percentage of percentage of
Name of the investee company 01, during the Right |during the As at March as at March Total Paid up capital
2025 period lssue | period | 572026 | 34 g0p6 | Netassets ) its | of the i
of the Plan of the Plan pany **
........................... Number of shares held..................cccee. (Rl{;;;)sin %
OIL & GAS EXPLORATION COMPANIES
Pakistan Petroleum Limited - 153,000 - 28,000 125,000 24,773 1.91 11.38 0.00
Oil and Gas Development Company Limited - 125,500 - 27,300 98,200 26,577 2.04 12.21 0.00
- 278,500 - 55,300 223,200 51,350 3.95 23.59
Aut bile Parts & A ies
Thal Limited - 10,227 - - 10,227 6,341 0.49 2.91 0.01
- 10,227 - - 10,227 6,341 0.49 2.91
Automobile Assembler
Sazgar Engineering Works Limited - 1,900 - 300 1,600 2,604 0.20 1.20 0.00
- 1,900 - 300 1,600 2,604 0.20 1.20
ENGINEERING
International Industries Limited - 2,000 - - 2,000 278 0.02 0.13 0.00
- 2,000 - - 2,000 278 0.02 0.13
FERTILIZERS
Fatima Fertilizer Company Limited - 105,100 - - 105,100 12,990 1.00 5.97 0.01
Fauiji Fertilizer Company Limited - 70,000 - 2,500 67,500 32,787 2.52 15.06 0.00
- 175,100 - 2,500 172,600 45,777 3.52 21.03
CEMENT
Kohat Cement Company Limited * - 40,100 - - 40,100 3,200 0.25 1.47 0.00
Lucky Cement Limited * - 41,950 - 3,400 38,550 13,757 1.06 6.32 0.00
Maple Leaf Cement Factory Limited - 26,200 - - 26,200 1,926 0.15 0.88 0.00
Fauji Cement Company Limited - 55,500 - - 55,500 2,177 0.17 1.00 0.00
Attock Cement (Pakistan) Limited - 11,000 - - 11,000 2,894 0.22 1.33 0.01
- 174,750 - 3,400 171,350 23,954 1.85 11.00
INV. BANKS / INV. COS. / SECURITIES COS.
Engro Holdings Limited - 101,400 - 40,100 61,300 16,229 1.25 7.46 0.01
CHEMICAL
Ghani Chemical Industries Limited - 114,000 - 45,500 68,500 1,823 0.14 0.84 0.01
GLASS AND CERAMICS
Tariq Glass Industries Limited - 29,100 - - 29,100 3,938 0.30 1.81 0.02
Ghani Glass Limited - 157,500 - 79,000 78,500 1,168 0.09 0.54 0.02
- 186,600 - 79,000 107,600 5,106 0.39 2.35
TEXTILE COMPOSITE
Kohinoor Textile Mills Limited * - 123,000 - - 123,000 4,989 0.38 2.29 0.01
Nishat Mills Limited - 76,200 - 76,200 - - - - -
Interloop Limited - 62,000 - 8,500 53,500 3,848 0.30 177 0.00
- 261,200 - 84,700 176,500 8,837 0.68 4.06
TECHNOLOGY AND COMMUNICATION
Systems Limited * - 71,400 - 5,500 65,900 9,149 0.70 4.20 0.00
PHARMACEUTICALS
Abbott Laboratories (Pakistan) Limited - 5,220 - 1,200 4,020 3,565 0.27 1.64 0.00
Haleon Pakistan Limited - 3,750 - - 3,750 2,585 0.20 1.19 0.00
GlaxoSmithKline Pakistan Limited - 8,000 - 2,000 6,000 1,890 0.15 0.87 0.00
- 16,970 - 3,200 13,770 8,040 0.62 3.70
POWER GENERATION AND DISTRIBUTION
Hub Power Company Limited - 35,500 - - 35,500 6,975 0.54 3.20 0.00
COMMERCIAL BANKS
Meezan Bank Limited - 74,500 - 17,900 56,600 25,609 1.97 1.77 0.00
FOOD AND PERSONAL CARE PRODUCTS
National Foods Limited * - 7,900 - 7,900 - - - - -
REFINERY
Attock Refinery Limited - 9,500 - 2,100 7,400 5,576 0.43 2.56 0.00
Total as at March 31, 2026 (un-audited) - 1,521,447 - 347,400 1,174,047 217,648 17 100
Carrying value as at March 31, 2026 (un-audited) 248,998

"0.00%" due to rounding off
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4.1.3 Held by NBP Islamic Principal Protection Plan - lli

Market value as a Holding as a
As at July | Purchases . Market value as per of [ of
Name of the investee company 01, during the RiBzrrsss:Je S;::s ::"i::g As;t;\l(l)azg:h at March 31, Net ts Total Paid up capital
2025 period 9 P ’ 2026 et asse investments | of the investee
of the Plan -
of the Plan company
of shares held {Rupees in '000) %
OIL & GAS MARKETING COMPANIES
Pakistan State Oil Company Limited - 24,300 - 2,800 21,500 7,067 0.33 212 0.00
Wafi Energy Pakistan Limited - 23,900 - - 23,900 4,202 0.20 1.26 0.01
- 48,200 - 2,800 45,400 11,269 0.53 3.38
Paper & Board
Century Paper and Board Mills Limited - 114,500 - 35,000 79,500 2,073 0.10 0.62 0.02
- 114,500 - 35,000 79,500 2,073 0.10 0.62
OIL & GAS EXPLORATION COMPANIES
Pakistan Petroleum Limited - 182,300 - 40,000 142,300 28,201 132 848 0.01
Mari Energies Limited - 16,550 - 1,700 14,850 9,326 0.44 2.80 0.00
Oil and Gas Development Company Limited - 154,400 - 38,800 115,600 31,286 1.47 9.41 0.00
- 353,250 - 80,500 272,750 68,813 3.23 20.69
FERTILIZERS
Engro Fertilizers Limited - 24,400 - 24,400 - - - - -
Fatima Fertilizer Company Limited - 89,800 - - 89,800 11,099 0.52 3.34 0.00
Fauiji Fertilizer Company Limited - 68,250 - 4,100 64,150 31,160 1.46 9.37 0.00
- 182,450 - 28,500 153,950 42,259 1.98 12.71
CEMENT
Kohat Cement Company Limited * - 120,800 - 11,000 109,800 8,763 0.41 2.63 0.01
Cherat Cement Company Limited - 29,200 - 3,500 25,700 6,268 0.29 1.88 0.01
Lucky Cement Limited * - 71,000 - 16,600 54,400 19,413 0.91 5.84 0.00
Maple Leaf Cement Factory Limited - 81,600 - - 81,600 6,000 0.28 1.80 0.01
Fauji Cement Company Limited - 163,300 - 63,000 100,300 3,935 0.18 1.18 0.00
- 465,900 - 94,100 371,800 44,379 2.07 13.33
CHEMICAL
Ghani Chemical Industries Limited - 347,000 - 124,500 222,500 5,923 0.28 1.78 0.04
GLASS AND CERAMICS
Tariq Glass Industries Limited - 49,294 - - 49,294 6,670 0.31 2.01 0.03
Ghani Glass Limited - 199,500 - 129,000 70,500 1,049 0.05 0.32 0.02
- 248,794 - 129,000 119,794 7,719 0.36 2.33
TEXTILE COMPOSITE
Kohinoor Textile Mills Limited * - 163,700 - - 163,700 6,640 0.31 2.00 0.01
Nishat Mills Limited - 46,400 - 46,400 - - - - -
Interloop Limited - 112,300 - 14,000 98,300 7,070 0.33 2.13 0.01
- 322,400 - 60,400 262,000 13,710 0.64 4.12
INV. BANKS / INV. COS. / SECURITIES COS.
Engro Holdings Limited - 161,400 - 48,400 113,000 29,917 1.40 8.99 0.01
PHARMACEUTICALS
Abbott Laboratories (Pakistan) Limited - 6,000 - 600 5,400 4,789 0.22 1.44 0.01
AGP Limited - 16,200 - 5,600 10,600 1,806 0.08 0.54 0.00
Haleon Pakistan Limited - 4,950 - - 4,950 3,411 0.16 1.03 0.00
GlaxoSmithKline Pakistan Limited - 16,600 - 4,500 12,100 3,811 0.18 1.15 0.00
- 43,750 - 10,700 33,050 13,817 0.64 4.15
TECHNOLOGY AND COMMUNICATION
Systems Limited * - 131,000 - 16,600 114,400 15,882 0.75 4.77 0.01
POWER GENERATION AND DISTRIBUTION
Hub Power Company Limited - 55,500 - - 55,500 10,904 0.51 3.28 0.00
AUTOMOBILE ASSEMBLER
Sazgar Engineering Works Limited - 3,700 - 1,000 2,700 4,395 0.21 1.32 0.00
AUTOMOBILE PARTS & ACCESSORIES
Thal Limited - 30,950 - - 30,950 19,189 0.90 5.77 0.04
COMMERCIAL BANKS
Meezan Bank Limited - 90,000 - 22,800 67,200 30,404 1.43 9.14 0.00
ENGINEERING
International Industries Limited - 14,500 - 14,500 - - - - -
International Steels Limited - 21,600 - - 21,600 1,518 0.07 0.46 0.00
- 36,100 - 14,500 21,600 1,518 0.07 0.46
FOOD AND PERSONAL CARE PRODUCTS
National Foods Limited * - 17,500 - 17,500 - - - - -
Unity Foods Limited - - - - - - - - -
- 17,500 - 17,500 - - - -
REFINERY
Attock Refinery Limited - 16,100 - 2,200 13,900 10,475 0.49 3.15 0.01
Total as at March 31, 2026 (un-audited) - 2,668,494 - 688,500 1,979,994 332,646 16 100
Carrying value as at March 31, 2026 (un-audited) 418,036

"0.00%" due to rounding off
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4.1.4 Held by NBP Islamic Principal Protection Plan - IV

Market value as a Holding as a
As at July | Purchases | Bonus/ | Sales Market value percentage of percentage of
Name of the investee company 01, duringthe | Right |during the As at March as at March Total | Paid up capital
2025 period Issue | period 1, 2026 31,2026 Net assets investments | of the investee
of the Plan ofthe Plan | company **
............................. Number of shares held.............ccc.ovuiunnes (Rulgzz)s m %
OIL & GAS EXPLORATION COMPANIES
Pakistan Petroleum Limited - 27,600 - - 27,600 5470 1.21 11.89 0.00
Oil and Gas Development Company Limited - 21,600 - - 21,600 5,846 1.30 1271 0.00
49,200 - - 49,200 11,316 251 24.60
Automobile Parts & Accessories
Thal Limited - 11,100 - - 11,100 6,882 1.53 14.96 0.01
11,100 - - 11,100 6,882 1.53 14.96
Automobile Assembler
Sazgar Engineering Works Limited - 1,180 - - 1,180 1,921 043 418 0.00
1,180 - - 1,180 1,921 043 418
FERTILIZERS
Fatima Fertilizer Company Limited
Fauiji Fertilizer Company Limited - 2,300 - - 2,300 117 0.25 243 0.00
2,300 - - 2,300 1,117 0.25 243
CEMENT
Kohat Cement Company Limited * - 30,000 - - 30,000 2,394 0.53 520 0.00
Lucky Cement Limited * - 3,200 - - 3,200 1,142 0.25 248 0.00
Cherat Cement Company - 14,200 - - 14,200 3463 0.77 753 0.01
47,400 - - 47,400 6,999 1.55 15.21
INV. BANKS / INV. COS. / SECURITIES COS.
Engro Holdings Limited - 22,200 - - 22,200 5877 1.30 .17 0.00
GLASS AND CERAMICS
Tariq Glass Industries Limited - 8,600 - - 8,600 1,164 0.26 253 0.00
Ghani Glass Limited
8,600 - - 8,600 1,164 0.26 2.53
TECHNOLOGY AND COMMUNICATION
Systems Limited *
COMMERCIAL BANKS
Meezan Bank Limited - 18,300 - - 18,300 8,280 1.84 18.00 0.00
REFINERY .
Attock Refinery Limited - 3,250 - - 3,250 2,449 0.54 5.32 0.00
Total as at March 31, 2026 (un-audited) - 163,530 - - 163,530 46,005 10 100
Carrying value as at March 31, 2026 (un-audited) 46,484

"0.00%" due to rounding off
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4.2 Investments include shares with a market value of Rs. 38.597 million for NIPPP-I and Rs. Nil for NIPPP-II,
NIPPP-IIl and NIPPP-IV which have been pledged with National Clearing Company of Pakistan Limited for
guaranteeing the settlement of the Fund's trades in accordance with Circular No. 11 dated October 23, 2007,
issued by the Securities and Exchange Commission of Pakistan.

5 CONTINGENCIES AND COMMITMENTS
There were no contingencies and commitments as at March 31, 2026
6 TAXATION

6.1 The Fund's income is exempt from income tax as per clause 99 of part | of the Second Schedule to the Income
Tax Ordinance, 2001 subject to the condition that not less than 90 percent of the accounting income for the
year as reduced by capital gains, whether realised or unrealised, is distributed amongst the unitholders.
Furthermore, as per regulation 63 of the NBFC Regulations, the Fund is required to distribute 90 percent of
the net accounting income other than capital gains 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, no provision for taxation has been made in these
consdensed interim financial statements.

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.

7 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 4.5% for a collective investment scheme
categorised as an "Capital Protected" has been replaced with a management fee.

8 TRANSACTIONS AND BALANCES WITH RELATED PARTIES / CONNECTED PERSONS

8.1 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.

8.2 Transactions with connected persons / related parties are essentially comprise sale of units, fee on account
of managing the affairs of the Fund 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.

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

8.4 The details of significant transactions and balances with connected persons at period end except those disclosed
elsewhere in these condensed interim financial statements are as follows:
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(Un-audited
From From From From
September || December || January 27, | February 24,
25,2025 to || 19, 2025 to 2026 to 2026 to Total
December December March 31, March 31,
31, 2025 31, 2025 2026 2026
NIPPP-| NIPPP-II NIPPP-III NIPPP-IV
---- (Rupees in '000) ----
8.5 Details of transactions with related parties / connected persons
during the period are as follows:
NBP Fund Management Limited - Management Company
Remuneration of NBP Fund Management Limited - Management Company 11,010 6,804 6,876 691 25,381
Sindh Sales Tax on remuneration of Management Company 1,652 1,019 1,031 104 3,806
Sales and transfer load including Sindh Sales Tax 15,482 28,576 27,012 9,543 80,613
ADC Share - 1 2 - 3
Central Depository Company of Pakistan Limited - Trustee
Trustee remuneration 763 492 499 56 1,810
Sindh Sales Tax on Trustee remuneration 114 74 75 8 271
Settlement Charges - Cdc 128 62 18 10 218

Employees of the Management Company
Units issued / transferred in:
NIPPP-I: 996,724 units (2025: Nil) / NIPPP-II: 5,000 units (2025:

Nil) / 9,967 50 - - 10,017
NIPPP-III: Unit units (2025: Nil) / NIPPP-IV: Nil units (2025: Nil)

Units redeemed / transferred out:

NIPPP-I: Nil units (2025: Nil), NIPPP-II: 5,000 units (2025: Nil),
NIPPP-III: Nil units (2025: Nil), NIPPP-IV: Nil units (2025: Nil)

Dividend re-invest:

NIPPP-I: 2,367 units (2025: Nil) / NIPPP-II : Nil units (2025: Nil)
/ NIPPP-III : Nil units (2025: Nil) / NIPPP-IV : Nil units (2025: Nil)

Taurus Securities Limited - Subsidiary of parent company
Brokerage charges 78 92 172 25 367

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

Saba Aslam Education Welfare Trust

Units issued / transferred in:
NIPPP-I: Nil units / NIPPP-II: 19,158,672 units

/ NIPPP-III: Nil units / NIPPP-IV: Nil units ; 198,433 R 198,433 396,865

Sabiha Mohammad
Units held:

NIPPP-I: Nil units /NIPPP-II: Nil units /NIPPP-III: Nil

units / NIPPP-1V: 19,488,931 units . - - 198,307 198,307

Foundation Public School Private Limited

Units held:
NIPPP-I: Nil units / NIPPP-II: Nil units / NIPPP-III:
70,000,000 units / NIPPP-IV: Nil units

- - 700,000 - 700,000
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(Un-audited) |
March 31, 2025
NIPPP{ || NIPPP-l || NIPPP-Ill || NIPPPAV || Total |
---------------------- (Rupees in '000) ==s---msmsmsmmememems

8.6 Amounts / balances outstanding as at period end are as follows:

NBP Fund Management Limited - Management Company

Management remuneration 1,686 2,016 3,251 625 7,578
Sindh Sales Tax on management remuneration 253 302 488 9% 1,137
Sales load and transfer load payable 3,115 24,848 23,488 8,298 59,749
Sindh Sales Tax payable on sales load and transfer load 467 3,727 3,523 1,245 8,962
ADC Share - Payable to Management Company - 1 2 - 3
Other payable to Management company 3,351 725 - - 4,076

Central Depository Company of Pakistan Limited - Trustee

Trustee remuneration 119 145 236 50 550
Sindh Sales Tax on Trustee remuneration 18 22 35 8 83
Settlement Charges - Cdc 10 50 18 10 88

Employees of the Management Company

Units held:
NIPPP-I: 999,091 units (June 30, 2025: Nil) /
NIPPP-II : Nil units / NIPPP-III; Nil units / NIPPP-IV :
Nil units 9,968 - - - 9,968

Taurus Securities Ltd.
Brokerage Payable 70 63 135 25 293

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

Saba Aslam Education Welfare Trust
Units held:
NIPPP-I; Nil units / NIPPP-I1:19,158,672 units
/ NIPPP-III: Nil units / NIPPP-IV: Nil units - 189,529 - - 189,529

Sabiha Mohammad

Units held:
NIPPP-I: Nil units /NIPPP-II: Nil units /NIPPP-III: Nil
units / NIPPP-IV: 19,488,931 units - - - 195,992 195,992

Foundation Public School Private Limited

Units held:
NIPPP-I: Nil units / NIPPP-II: Nil units / NIPPP-II:

70,000,000 units / NIPPP-IV: Nil units 673,995 ) 673,995
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9 GENERAL

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

10 DATE OF AUTHORISATION FOR ISSUE

These condensed interim financial statements were authorised for issue by the Board of Directors of the
Management Company on April 30, 2026.

For NBP Fund Management Limited
(Management Company)

Chief Financial Officer Chief Executive Officer Director
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