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NAFA ISLAMIC ACTIVE ALLOCATION FUND-II

DIRECTORS’ REPORT

The Board of Directors of NBP Fund Mana%ement Limited is pleased to present the condensed unaudited financial statements
of NAFA Islamic Active Allocation Fund - 11 (NIAAF-II) for the quarter ended September 30, 2018.

Fund'’s Performance

The objective of the Fund is to provide investors an opportunity to earn attractive return from an actively managed portfolio
of Shari’ah Compliant Equity Fund and Income/Money Market Funds.

NAFA Islamic Active Allocation Fund-Il has been constituted in the form of a Trust Scheme that shall invest in followin
Collective Investment Schemes through five (5) Allocation Plans including NAFA Islamic Active Allocation Plan-
(NIAAP-VI), NAFA Islamic Active Allocation Plan-VII (NIAAP-VII), NAFA Islamic Active Allocation Plan-VIII (NIAAP-VIII),
NAFA Islamic Capital Preservation Plan-1 (NICPP-1)& NAFA Islamic Capital Preservation Plan-11 (NICPP-II).

Islamic Income Fund: NAFA Active Allocation Riba Free Savings Fund
Islamic Equity Fund: NAFA Islamic Active Allocation Eguity und
Islamic Money Market Fund: NAFA Islamic Money Market Fun

Amid amplified volatility, the stock market struggled during TQFY2019 as the benchmark KMI-30 Index witnessed a decline
of 2.6%. Lackluster performance of the stock market is primarily attributable to continued concerns on the twin deficits issue
(Current Account Deficit & Fiscal Deficit) facing the economy. 1);1(2 market started the quarter under review on a negative note
on the expectation of hunﬁ parliament in the general elections and associated policy dysfunction in the wake of difficult
economic backdrop. Initially, the market celebrated the outcome of elections with a decent recovery of 6.4% in the three
trading sessions as Imran Khan'’s Pakistan Tehreek-e-Insaf emerged as the largest party at the center with majority in Punjab
and KPK provinces, and significant gains in Sindh and Balochistan provinces that put to rest the uncertainty in the domestic
politics. However, the rally at the local bourse proved short lived as the entire focus of investors shifted to the multifaceted
challenges confronting the economy. Corporate announcements with mixed showing also failed to provide a catalyst to the
market. Moreover, driven by upside risks to inflation and to rein in demand pressures to address ballooning current account
deficit couﬁled with the dwin Iin%qFX reserves, the SBP hiked the discount rate by 200 bps to 9%. Foreigners remained net
sellers on the local bourse during the quarter with net outflow of USD 189 million which was absorbed mainly by Insurance
companies and Individuals. Sell-offs were witnessed in the Emerging Markets such as Turkey and Argentina with high foreign
debt and large current account deficits in the wake of rising US interest rates and strengthening US dollar.

Average CPI inflation increased to 5.6% in Jul-Sep FY19 compared to 3.4% during the same period last year owing to
increased international oil prices & its pass—throu%h impact, hifg er regulatory duty on imports, deﬁreciating ak rupee, and
excessive reliance of the government on the banking system for fiscal financing amid shrinking Net Foreign Assets (NFA).
Given potential upside risks to inflation and interest rates, investors’ preference remained tilted towards short-term
government securities as indicated by heavy participation in 3-month T-bills. The sovereign securities responded to the hike
in the policy rates, as the yield curve witnessed an upward shift with yield on short-term T-Bills increasin% by 136-142 basis
points, wf}ereas 3-year, 5-year, and 10-year PIBs yields moved up by 98 basis points, 77 basis points, and 102 basis points,
respectively.

During the period, trading activity in corporate TFCs/Sukuks increased albeit from a low level with a cumulative trade value
ohf alround Iﬁs. 3.8 billion as compared to Rs. 2.4 billion in the same period last year with Corporate Sukuk sector making up
the lion’s share.

NAFA Islamic Active Allocation Plan-VI (NIAAP-VI)
Plan’s Performance

During the period, the unit price of NAFA Islamic Active Allocation Plan-VI (NIAAP-VI) has decreased from Rs. 87.0647 on

June 30, 2018 to Rs. 86.6410 on September 30, 2018, thus showing a decrease of 0.49%. The Benchmark decreased by

1.06%. Thus, the Fund has outperformed its Benchmark by 0.57%. Since incegtion, the unit price of NAFA Islamic Active

Allocation Plan-VI (NIAAP-VI) has decreased from Rs.100.0000 on May 26, 2017/ to Rs.86.6410 on September 30, 2018, thus

showing a decrease of 13.36%. The Benchmark decline during the same period was 11.89%. Thus, the Fund has

}L:mdgrpeéformgd itlsI Benchmark by 1.47%. This performance is net of management fee and all other expenses. The size of the
und Is Rs.440 million.

NIAAP-VI has incurred loss of Rs.1.64 million during the Eeriod. After accounting for expenses of Rs.0.58 million, the net loss
is Rs.2.22 million. The asset allocation of the Plan as on September 30, 2018 is as follows:

Allocation Equity Fund,
30.57%

7

Cash & Other Net

Assets, 7. ssss_\

NAFA Active Allocation

Riba Free Savings Fund,
6L88%
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NAFA ISLAMIC ACTIVE ALLOCATION FUND-II

NAFA Islamic Active Allocation Plan-VII (NIAAP-VII)
Plan's Performance

During the period, the unit price of NAFA Islamic Active Allocation Plan-VII (NIAAP-VII) has decreased from Rs. 93.4852 on
June 30, 2018 to Rs.93.0101 on September 30, 2018, thus showing a decrease of 0.51%. The Benchmark decreased by
1.08%. Thus, the Fund has outperformed its Benchmark by 0.57%. Since inception, the unit price of NAFA Islamic Active
Allocation Plan-VII (NIAAP-VII) has decreased from Rs.100.00 on June 29, 2017 to Rs.93.0101 on September 30, 2018, thus
showing a decrease of 6.99%. The Benchmark decreased during the same period was 4.57%. Thus, the Fund has
underperformed its Benchmark by 2.42%. This performance is net of management fee and all other expenses. The size of the
Fund is Rs.187 million.

NIAAP-VII has incurred loss of Rs 0.75 million during the period. After accounting for expenses of Rs.0.28 million, the net
loss is Rs.1.03 million. The asset allocation of the Plan as on September 30, 2018 is as follows:

NAFA Islamic Active
Allocation Equity Fund,

Cash & Other Net Assets, 30.92%

6.75%

NAFA Active Allocation
Riba Free Savings Fund,
62.33%

NAFA Islamic Active Allocation Plan-VIII (NIAAP-VIII)
Plan's Performance

During the period, the unit price of NAFA Islamic Active Allocation Plan-VIII (NIAAP-VIII) has decreased from Rs. 100.3081
on June 30, 2018 to Rs.99.8226 on September 30, 2018, thus showing a decrease of 0.48%. The Benchmark decreased by
1.08%. Thus, the Fund has outperformed its Benchmark by 0.60%. Since inception, the unit price of NAFA Islamic Active
Allocation Plan-VIII (NIAAP-VIII) has decreased from Rs.100.00 on November 03, 2017 to Rs.99.8226 on September 30,
2018, thus showing a decrease of 0.18%. The Benchmark increased during the same period was 0.51%. Thus, the Fund has
underperformed its Benchmark by 0.69%. This performance is net of management fee and all other expenses. The size of the
Fund is Rs.552 million.

NIAAP-VIII has incurred loss of Rs 2.30 million during the period. After accounting for expenses of Rs.0.70 million, the net
loss is Rs.3.0 million. The asset allocation of the Plan as on September 30, 2018 is as follows:
Cash & Other Net Assets, NAFA Islamic Active

4.88% Allocation Equity Fund,
31.57%

NAFA Active Allocation Riba
Free Savings Fund, 63.55%
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NAFA ISLAMIC ACTIVE ALLOCATION FUND-II

NAFA Islamic Capital Preservation Plan-1 (NICPP-I)
Plan's Performance

During the period, the unit price of NAFA Islamic Capital Preservation Plan-I (NICPP-I) has increased from Rs. 100.0030
(Ex-Div) on June 30, 2018 to Rs.101.0829 on September 30, 2018, thus showing a increase of 1.08%. The Benchmark
increased by 0.42%. Thus, the Fund has outperformed its Benchmark by 0.66%. Since inception, the unit price of NAFA
Islamic Capital Preservation Plan-I (NICPP-I) has increased from Rs.99.6371 (EX-Div) on February 28, 2018 to Rs.101.0829
on September 30, 2018, thus showing a increase of 1.45%. The Benchmark increased during the same period was 0.65%.
Thus, the Fund has outperformed its Benchmark by 0.80%. This performance is net of management fee and all other expenses.
The size of the Fund is Rs.1,639 million.

NICPP-I has earned income of Rs 20.01 million during the period. After accounting for expenses of Rs.2.01 million, the net
income is Rs.18 million. The asset allocation of the Plan as on September 30, 2018 is as follows:

Cash & Other Net NAFA Islamic Active
Assets, 3.42%

Allocation Equity Fund
9.55%

NAFAIslamic Money
Market Fund, 87.03%

NAFA Islamic Capital Preservation Plan-11 (NICPP-II)
Plan's Performance

During the period, the unit price of NAFA Islamic Capital Preservation Plan-II (NICPP-II) has increased from Rs. 100.0022
(Ex-Div) on June 30, 2018 to Rs.101.1626 on September 30, 2018, thus showing an increase of 1.16%. The Benchmark
increased by 0.51%. Thus, the Fund has outperformed its Benchmark by 0.65%. Since inception, the unit price of NAFA
Islamic Capital Preservation Plan-II (NICPP-II) has increased from Rs.99.4286 (EX-Div) on April 27, 2018 to Rs.101.1626 on
September 30, 2018, thus showing a increase of 1.74%. The Benchmark increased during the same period was 0.71%. Thus,
the Fund has outperformed its Benchmark by 1.03%. This performance is net of management fee and all other expenses. The
size of the Fund is Rs.780 million.

NICPP-II has earned income of Rs 12.67 million during the period. After accounting for expenses of Rs.3.29 million, the net
income is Rs.9.38 million. The asset allocation of the Plan as on September 30, 2018 is as follows:

NAFA Islamic Active

Allocation Equity
Fund, 5.92%

Cash & Other Net
Assets, 94.08%
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NAFA ISLAMIC ACTIVE ALLOCATION FUND-II

CONDENSED INTERIM STATEMENT OF ASSETS AND LIABILITIES
AS AT SEPTEMBER 30, 2018

Un-Audited Audited
SEPTEMBER 30,2018 JUNE 30,2018
NIAAP-VI NIAAP-VII NIAAP-VIII NICPP-I NICPP-11 Total NIAAP-VI  NIAAP-VII  NIAAP-VIII NICPP-1 NICPP-II Total
Note (Rupees in 000) (Rupees in 000)
ASSETS
Bank balances 34,651 13,383 27,627 57,454 730,909 864,024 28,028 11,647 38,206 105,550 803,059 986,490
Investments 4 406,843 174,272 525,538 1,583,648 46,207 2,736,510 422,322 184,774 551,446 1,658,717 46,914 2,864,173
Profit receivable on bank deposits 219 100 239 355 4,430 5,343 168 74 214 599 4,541 5,596
Advance and other receivable 45 14 11 120 1,230 1,420 40 8 6 39 707 800
Preliminary expenses and floatation costs 115 14 81 317 168 695 149 23 102 374 197 845
Total assets 441,874 187,783 553,496 1,641,895 782,944 3,607,992 450,707 196,526 589,974 1,765,279 855,418 3,857,904
LIABILITIES
Payable to NBP Fund Management Company Limited 1,290 510 390 1,172 1,891 5,253 1,421 565 579 1,491 1,933 5,989
Payable to Central Depository Company of Pakistan Limited - Trustee 33 14 42 126 103 318 35 15 45 149 67 311
Payable to Securities and Exchange Commission of Pakistan 106 45 136 405 196 888 563 204 417 656 149 1,989
Accrued expenses and other liabilities 5 490 356 553 977 736 3,112 382 273 429 394 277 1,755
Total liabilities 1,918 925 1,121 2,681 2,926 9,572 2,401 1,057 1,470 2,690 2,426 10,044
NET ASSETS 439,956 186,858 552,375 1,639,214 780,018 3,598,422 448,306 195,469 588,504 1,762,589 852,992 3,847,860
UNIT HOLDERS’ FUNDS (AS PER STATEMENT ATTACHED) 439,956 186,858 552,375 1,639,214 780,018 3,598,422 448,306 195,469 588,504 1,762,589 852,992 3,847,860
CONTINGENCIES AND COMMITMENTS 6
Number of units in issue 5,077,916 2,009,001 5,533,570 16,216,541 7,710,535 5,149,118 2,090,911 5,866,968 17,561,393 8,480,989
Rupee: -Rupees.
NET ASSET VALUE PER UNIT 86.6410 93.0101 99.8226 101.0829 101.1626 87.0647 93.4852 100.3081 100.3672 100.5769

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

For NBP Fund Management Limited
(Management Company)

Chief Financial Officer Chief Executive Officer Director
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NAFA ISLAMIC ACTIVE ALLOCATION FUND-II

CONDENSED INTERIM INCOME STATEMENT (UN-AUDITED)
FOR THE QUARTER ENDED SEPTEMBER 30, 2018

‘QUARTER ENDED SEPTEMBER 30, 2018 ‘QUARTER ENDED SEPTEMBER 30, 2017
NIAAP-VI NIAAP-VII NIAAP-VIIT NICPP-1 NICPP-11 Total NIAAP-VI NIAAP-VII Total
Note Rupees in 000).
INCOME
Profit on bank deposits 597 268 716 1,081 13,379 16,042 1,007 450 1,457
Dividend income 2,539 1,376 4,556 19,839 - 28,309 6,725 1,850 8,575
Capital (loss) / gain on sale of investments - net (3,848) 1,715) (5,087) (252) - (10,903) (7,082) 30 (7,052)
Net unrealised (diminution) / appreciation on re-measurement of investments
classified as 'financial assets at fair value through profit or loss' 929) (684)] (2,486) (655) (706)] (5,461) (55,354) (14,253) (69,607)
Total (loss) / income (1,642) (755) 2,301) 20,013 12,673 27,987 (54,704) (11,923) (66,627)
EXPENSES
Remuneration to NBP Fund Asset Limited - Management Company 100 42 119 127 1,943 2,332 182 133 315
Sindh sales tax on remuneration of the Management Company 13 6 16 17 253 303 24 17 41
Remuneration of Central Depository Company Of Pakistan Limited - Trustee 90 39 116 349 206 800 195 58 253
Sindh Sales Tax on Remuneration Of the Trustee 12 5 15 45 27 104 25 8 33
Annual fee - Securities and Exchange Commission of Pakistan 106 45 136 405 196 888 185 55 240
Allocation of expenses related to registrar services, accounting, operation and valuation services 111 48 143 426 206 935 195 1 196
Auditors' remuneration 56 32 61 53 89 291 74 34 108
Legal fee 9 7 8 45 - 69 14 5 19
Printing charges 11 12 11 23 46 103 6 2 -
Shariah advisor fee 30 18 28 46 28 149 23 - 23
Settlement and bank charges 9 18 32 57 85 200 12 3 15
Amortisation of preliminary expenses and flotation cost 34 9 21 57 29 150 179 26 205
Total Expenses 580 282 705 1,650 3,106 6,323 1,114 342 1,456
Net (loss) / income from operating activities 2,223) (1,037) (3,006) 18,363 9,567 21,664 (55,818) (12,265) (68,083)
Provision for Sindh Workers' Welfare Fund 7 - - - (367) 191 (559) - - -
Net (loss) / income for the period before taxation (2,223) (1,037) (3,006) 17,996 9,376 21,106 (55,818) (12,265) (68,083)
Taxation 8 - - - - - - - - -
Net (loss) / income for the period after taxation (2,223) (1,037) (3,006) 17,996 9,376 21,106 (55,818) (12,265) (68,083)

Allocation of net (loss) income for the period

Net income / (loss) for the period (2,223) (1,037) (3,006) 17,996 9,376 21,106 (55,818) (12,265) (68,083)
Income already paid on units redeemed - . . - - .

(609) (443) (1,052)
(2,223) (1,037) (3,006) 17,386 8,933 20,053 (55,818) (12,265) (68,083)
Earnings per unit 9
The annexed notes 1 to 13 form an integral part of these condensed interim financial statements.
For NBP Fund Management Limited
(Management Company)
Chief Financial Officer Chief Executive Officer Director
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NAFA ISLAMIC ACTIVE ALLOCATION FUND-II

CONDENSED INTERIM STATEMENT OF COMPREHENSIVE INCOME (UN-AUDITED)
FOR THE QUARTER ENDED SEPTEMBER 30, 2018

QUARTER ENDED SEPTEMBER 30, 2018 QUARTER ENDED SEPTEMBER 30, 2017
NIAAP-VI  NIAAP-VII  NIAAP-VIII NICPP-I NICPP-1I Total NIAAP-VI NIAAP-VII Total
(Rupees in 000)
Net (loss) / income for the period (2,223) (1,037) (3,006) 17,996 9,376 21,106 (55,818) (12,265) (68,083)
Other comprehensive income for the period
Total comprehensive loss for the period (2,223) (1,037) (3,006) 17,996 9,376 21,106 (55,818) (12,265) (68,083)

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

For NBP Fund Management Limited
(Management Company)

Chief Financial Officer Chief Executive Officer Director
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NAFA ISLAMIC ACTIVE ALLOCATION FUND-II

STATEMENT OF MOVEMENT IN UNIT HOLDERS' FUND
FOR THE QUARTER ENDED SEPTEMBER 30, 2018

QUARTER ENDED SEPTEMBER 30, 2018

NIAAP-VE NIAAP-VIE NIAAP- NiCPP Total
‘ Value | Undi Total || value [ Undistributed | oy H Value [ Unisributed | gopq) | Value disibated | Total || Value ‘ Und Total | Value | Undistibuted | oy |
Net assets at beginning of the Period 565365 (117259 448,306 209,801 (4332 195469 57,207 1297 ses04 1,756,151 643 1762589 64609 4894 85209 39682 (118,962 3,647,860
lssue ofs Nil units NIAAP-VI, NIl units NIAAP-VIL, Nil urits NIAAP-VIIL Nil
units NICPP-1 and Nil units NICPP-I including 51,445 additional units of NICPP-
and 41,312 additional units of NICPP-I
~Capital value . . . B B B . . . B - B | IEAER - i 5276 - 5276
Refund Of Capital . . . - - - - - . ) - o) - . ® - o
“Element of income . - - - - - - - - - - - . - - -
Total proceeds on issuance of units - - - B B B - - - S - BRI RET - ERET) 5273 5273
Redemption of: 71,202 units NIAAP-VL 81,910 units NIAAP-VII: 333,398
units NIAAP-VIIL, 1,396,298 units NICPP-1, 811,765 units NICPPAT
-~ Capital value %199 - O - g T a6 B T | A - @[ e B
~ Element of income » - 72 0 - o 320 - 320 127 (609) 62) 15 43) 29) 617 1,052) @3s)
Total payments on redemption of units w2 - [ E ) T Tere ez T mazy ws0n 609 (10,116 (B,163) @) Tio0n) 67,4991 052 (268,546)
Total comprehensive (loss) / income for the period ey ey 0wy a0 3000 (.06 17,09 17,99 9,376 9,76 21006 21,106
8805747 of NICPP.Il dechred on luly 04, 2018
- Cash Distbution - E - - - - - - - - o] 6399 - @7 Tz E IR R
~Refund o Capital . . . - - - - - - - - - . . . . . .
- . E E - - - - - CECEE ) - ) wora - o moo
Net assetsat end of the period Soan ___(ioan _mwoose 20027 (15,369 186,655 (709 552375 1621786 75 63921 771060 7R0015 3700601 (110,175 _3505,127
Undistributed loss brough forward
~Realised (61,905 - - - (1,984)
~Unrealised (55.350) )
o 207
Final distibation for the year ended June 30, 2018
 Cash distibution of Rs.0.3642 per unit in NICPP-1 and
Rs.0.5747 per unit in NICPP-I declared on June 30, 2018 E - . 6396 w878 2700

Accounting income available for distribution

s ] ] ] L -] L] L -]

Net (loss) / Income for the period (2,223) a,037) (3,006) 17,386 8,933 20,053
Undistributed loss carried forward (19,482 (15369 (1700 10,178

Undistributed loss carried forward

- Realised (118,552) (14,685 18,084 (104,718)

- Unrealised ©29) (684) (655) (5,461)
(Rupees) (Rupees) (Rupees) (Rupees) (Rupees)

Net assets value per unit at beginning of the period 87.0647 93.4852 1003081 100.3672 100.5769

Net assets value per unit at end of the Period 86.6410 93.0101 99.8226 101.0829 101.1626

The annexed notes 1 10 13 form an integral partof these condensed interim financial statements.

For NBP Fund Management Limited
(Management Company)

Chief Financial Officer Chief Executive Officer Director
Quarterly Report




NAFA ISLAMIC ACTIVE ALLOCATION FUND-II

Net assets at beginning of the Period
Issue of units (NJAAP-VI) NIL - (NIAAP-VII) 930,440 units

- Capital value
- Element of income
Total proceeds on issuance of units

Redemption of units (NIAAP-VI) 1,923,541 units - (NIAAP-VII) 341,511 units

- Capital value

- Element of income

Total payments on redemption of units

Element of (income) / loss and capital (gains) /
losses included in prices of units issued less
those in units redeemed - net

Total comprehensive (loss) / income for
the period

Net assets at end of the period
Undistributed loss brought forward

- Realised

- Unrealised

Accounting income available for distribution:
- Relating to capital gains

- Excluding capital gains

Net loss for the Period

Undistributed loss carried forward
Undistributed loss carried forward

- Realised
- Unrealised

Net assets value per unit at beginning of the period

Net assets value per unit at end of the Period

Chief Financial Officer

STATEMENT OF MOVEMENT IN UNIT HOLDERS' FUND
FOR THE QUARTER ENDED SEPTEMBER 30, 2018

QUARTER ENDED SEPTEMBER 30,2017

NIAAP-VI NIAAP-VI Total
in Rupecs in Rupees in
| Value ributed | o) || Value | Total | | Valye | Undistributed | Total |
income income
946,380 (52,476) 893,904 174,618 (41) 174,577 1,120,998 (52,517) 1,068,481
- - - 93,023 - 93,023 93,023 - 93,023
- - - (1,481) - (1,481) (1,481) - (1,481)
- - - 91,542 - 91,542 91,542 - 91,542
(181,688) - (181,688) (34,143) - (34,143) (215,832) - (215,832)
7,894 - 7,894 797 - 797 8,691 - 8,691
(173,794) (173,794) (33,346) - (33,346) (207,141) - (207,141)
- (55,907) (55,907) - (12,273) (12,273) - (68,180) (68,180)
772,586 (108,383) 664,203 232,814 (12,314) 220,500 1,005,399 (120,697) 884,703
58,949 (41 58,908
(111,425) - (111,425)
(52,476) (41 (52,517)
(55,907) (12,273) (68,180)
(108,383) (12,314) (120,697)
(53,029) 1,939 (51,090)
(55,354) (14,253) (69,607)
(1
(Rupees) (Rupees)
94.4551 99.9773
For NBP Fund Management Limited
(Management Company)
Chief Executive Officer Director

Quarterly Report
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NAFA ISLAMIC ACTIVE ALLOCATION FUND-II

CONDENSED INTERIM CASH FLOW STATEMENT (UN-AUDITED)
FOR THE QUARTER ENDED SEPTEMBER 30, 2018

Un-Audited Un-Audited
QUARTER ENDED SEPTEMBER 30, 2018 QUARTER ENDED SEPTEMBER 30, 2017
NIAAP-VI NIAAP-VII  NIAAP-VIII NICPP-1 NICPP-1I Total NIAAP-VI NIAAP-VII Total
(Rupees in 000) (Rupees in 000)

CASH FLOW FROM OPERATING ACTIVITIES
Net (loss) / profit for the period 2,223) (1,037) (3,006) 17,996 9,376 21,106 (55,818) (12,265) (68,083)
Adjustments
Net unrealised diminution / (appreciation) on re-measurement of investments
classified as 'financial assets at fair value through profit or loss' 929 684 2,486 655 706 5,461 55,354 14,253 69,607
Amortisation of preliminary expenses and flotation costs 34 9 21 57 29 150 179 26 205

(1,260) (344) (499) 18,707 10111 26,716 (285) 2,014 1,729
Decrease / (Increase) in assets
Investments 14,549 9,818 23,422 74,414 - 122,203 169,199 (130,519)] 38,680
Profit Receivable (51) (26) 25) 244 111 253 655 (52) 603
Other Receivable (5) (6) (5) @81) (523)] (620) (3), (6), 9)

14,493 9,786 23,391 74,576 412) 121,835 169,851 (130,577) 39,274
(Decrease) / Increase in liabilities
Payable to NBP Fund Management Limited - Management Company (131)] (55) (189) (319) (42) 4,817) 133 1,487 1,620
Payable to Central Depository Company of Pakistan Limited - Trustee @) ) 6) 23) 36 7 @1 20 )
Payable to Securities and Exchange Commission of Pakistan (457)] (159) (281) 251) 47 (1,101) 101 54 155
Payable against purchase of investments - - - - - - - (92,805)] (92,805)
Accrued expenses and other liabilities 108 83 124 583 459 1,357 (1,144)] 58 (1,086)

(483) (132) (349) 9) 500 (4,553) 931) (91,186) 92,117)
Net cash d from/(Used in) operating activities 12,751 9,311 22,543 93,274 10,200 143,998 168,635 (219,749) (51,114)
CASH FLOW FROM FINANCING ACTIVITIES
Amount received against issuance of units - - - 5,142 4,131 9,273 - 91,542 91,542
Amount paid against redemption of units (6,128)] (7,575) (33,123) (140,116) (81,606)] (268,548) (173,944) (33,354) (207,298)
Distributions Paid - - - (6,396) (4,874) (11,270) - - -
Net cash d from/(used in) fi ing activities (6,128) (7,575) (33,123) (141,370) (82,349) (270,546) (173,944) 58,188 (115,756)
Net increase/(decrease) in cash and cash equivalents during the period 6,623 1,736 (10,580) (48,096) (72,149) (126,548) (5,309) (161,561) (166,870)
Cash and cash equivalents at the beginning of the period 28,028 11,647 38,206 105,550 803,059 986,490 68,640 176,697 245,337
Cash and cash equivalents at the end of the period 34,651 13,383 27,627 57,454 730,909 864,024 63,331 15,136 78,467
The annexed notes 1 to 13 form an integral part of these condensed interim financial statements.
For NBP Fund Management Limited
(Management Company)
Chief Financial Officer Chief Executive Officer Director
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NAFA ISLAMIC ACTIVE ALLOCATION FUND-II

NOTES TO AND FORMING PART OF THE FINANCIAL STATEMENTS (Un-Audited)
FOR THE QUARTER ENDED SEPTEMBER 30, 2018

1  LEGAL STATUS AND NATURE OF BUSINESS

NAFA Islamic Active Allocation Fund - Il (the Fund) was established under a Trust Deed executed between NBP Fund Management Limited as Management Company and Central Depository Company of Pakistan Limited (CDC)
as the Trustee. The Trust Deed was executed on 24 March 2017 and was approved by the Securities and Exchange Commission of Pakistan (SECP) on 13 April 2017 under the Non-Banking Finance Companies and Notified
Entities Regulations, 2008 (the NBFC Regulations 2008).

The Management Company of the Fund has been licensed to act as an Asset Management Company under the NBFC Rules through a certificate of registration issued by the SECP. The registered office of the Management

Company is situated at 7th Floor, Clifton Diamond Building, Block 4, Scheme No. 5, Clifton, Karachi. The Management Company is a member of the Mutual Funds Association of Pakistan (MUFAP).

The Fund is an open-ended mutual fund and is listed on the Pakistan Stock Exchange. During the year ended 30 June 2017, the Fund has offered two plans namely NAFA Islamic Active Allocation Plan — VI (NIAAP - VI) and
NAFA Islamic Active Allocation Plan — VII (NIAAP - VII). Further, during the year the Fund has offered three new plans namely NAFA Islamic Active Allocation Plan -- VIII (NIAAP - VIII) on 4 November 2017, NAFA Islamic Capital
Preservation Plan -- I (NICPP - 1) on 28 February 2018 and NAFA Islamic Capital Preservation Plan -- Il (NICPP - 1I) on 27 April 2018 in which the offer of units was discontinued after the subscription period. However, the
subscription in units may be reopened for fresh issuance by the Management Company with prior approval of the SECP after intimation to the Trustee. The units of the Plan VI was initially offered for public subscription from 24
May 2017 to 26 May 2017 at initial price of Rs. 100 and received Rs. 985.106 million against IPO from various investors upto 26 May 2017. Accordingly the Fund commenced its business activities on 27 May 2017. The units
of the plans are transferable and can be categorised as an Open-End "Shariah Compliant Fund of Funds" as per the criteria laid down by the SECP for categorisation of Collective Investment Schemes (CIS).

The objective of the Fund is to provide investors an opportunity to earn attractive return from an actively managed portfolio of shariah compliant equity fund, income fund and money market fund. The allocation plan intends to
dynamically switch between equity asset class (NAFA Islamic Active Allocation Equity Fund) and moderate risk income asset class (NAFA Active Allocation Riba Free Savings Fund) and low risk asset class (NAFA Islamic Money
Market Fund ) and Bank Deposits. Investors of the Fund may hold different types of Allocation Plans and may invest in any one or more of the available allocation plans. The Management Company may also invest in any other
Collective Investment Schemes available to it with the prior approval of the SECP.

Each allocation plan under the Fund announces separate NAV which ranks pari passu according to the number of units of the respective allocation plans. The books and records of each plan have been maintained separately.
The Pakistan Credit Rating Agency (PACRA) has assigned an asset manager rating of '"AM1' to the Management Company. The Fund has not yet been rated.

Title to the assets of the Fund is held in the name of Central Depository Company of Pakistan Limited (CDC) as a Trustee of the Fund. The Fund property of different types of allocations plans shall be accounted for and maintained
separately in books of accounts which shall collectively constitute the Fund property of the Scheme.

The duration of the Fund / allocation plans is perpetual. However, the initial maturities of NIAAP - VI and NIAAP - VIl shall be two years from the close of the subscription period. Management Company may open the subscription
of units after initial maturities with the prior approval of the SECP. SECP or the Management Company may wind allocation plans on the occurrence of certain events as specified in offering document of the Fund.

2 BASIS OF PREPARATION
2.1 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) issued by the International Accounting Standards Board (IASB) as notified under the Companies Act, 2017;

Provisions of and directives issued under the Companies Act, 2017 along with part VIIIA of the repealed Companies Ordinance, 1984; and Non-Banking Finance Companies (Establishment and Regulations) Rules, 2003 (the
NBFC Rules), Non-Banking Finance Companies and Notified Entities Regulations, 2008 (the NBFC Regulations) and requirements of the Trust Deed.

. Page 19 s
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NAFA ISLAMIC ACTIVE ALLOCATION FUND-II

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,
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 the International Accounting Standard 34, Interim Financial Reporting.

3 SUMMARY OF ACCOUNTING POLICIES

Except as described below, the accounting policies applied in these unaudited condensed interim financial statements are the same as those applied in the Fund’s annual audited financial statements for the year ended June 30,
2018.

IFRS 9: Financial Instruments (“IFRS 9”):

Effective July 1, 2018, the Fund adopted IFRS 9, which sets out requirements for recognition and measurement, impairment, derecognition, and general hedge accounting. This standard simplifies the classification of a financial
asset as either at amortized cost or at fair value as opposed to the multiple classifications which were permitted under IAS 39. This standard also requires the use of a single impairment method as opposed to the multiple methods
in IAS 39. The approach in IFRS 9 is based on how an entity manages its financial instruments in the context of its business model and the contractual cash flow characteristics of the financial assets. Impairment of financial assets
is based on an expected credit loss (“ECL”) model under IFRS 9, rather than the incurred loss model under IAS 39. However, SECP vide its letter to MUFAP dated November 21, 2017 relaxed the applicability of IFRS 9 impairment
requirements for debt securities on mutual funds and deferred ittill further instructions. The standard also adds guidance on the classification and measurement of financial liabilities.

There was no material impact of transition to IFRS 9 on the Fund’s financial position atJuly 1,2018.

UNAUDITED. - AUDITED-
4 INVESTMENTS SEPTEMBER 30,2018 JUNE 30,2018
NIAAP - VI NIAAP - VIl NIAAP - VIII NICPP - | NICPP - 11 Total NIAAP - VI NIAAP - VII NIAAP - VI NICPP -1 NICPP - 1I Total
Financial assets 'at fair value through (Rupees in '000)
Profit or loss' - held for trading
Investment in mutual funds '- related parties
4.1 406,843 174,272 525,538 1,583,648 46,207 2,736,510 422,322 184,774 551,446 1,658,717 46,914 2,864,173
4.1 Investment in mutual funds - related parties
NAFA Islamic Active Allocation Plan VI
As at 01 Purchased Redeemed As at 30 Market value / Market Market
July 2018 during during Sep carrying value as || value as a value as a
Name of the investee company the period the period 2018 at 30 Sep 2018 || percentage || percentage
of net assets of total
investments
(Number of units

(Rupees in '000)

NAFA Islamic Active Allocation Equity Fund

19,414,785 - 7,376,812 12,037,973 134,485 30.57 33.06
NAFA Active Allocation Riba Free Savings Fund 19,390,218 7,425,986 - 26,816,204 272,359 61.91 66.94
Total 38,805,003 7,425,986 7,376,812 38,854,177 406,843 92.48 100.00
Carrying value before fair value adjustment as at 30 Sep 2018 407,773
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NAFA Islamic Active Allocation Plan VII

Name of the investee company

NAFA Islamic Active Allocation Equity Fund
NAFA Active Allocation Riba Free Savings Fund
Total

Carrying value before fair value adjustment as at 30 Sep 2018
NAFA Islamic Active Allocation Plan VIII

Name of the investee company

NAFA Islamic Active Allocation Equity Fund

NAFA Active Allocation Riba Free Savings Fund

Total

Carrying value before fair value adjustment as at 30 Sep 2018
NAFA Islamic Capital Preservation Fund |

Name of the investee company

NAFA Islamic Active Allocation Equity Fund

NAFA Islamic Money Market Fund

Total

Carrying value before fair value adjustment as at 30 Sep 2018

NAFA Islamic Capital Preservation Fund Il

Name of the investee company

NAFA Islamic Active Allocation Equity Fund

Cartying value before fair value adjustment as at 30 Sep 2018

As at 01 Purchased Redeemed As at 30 Market value / Market Market
July 2018 during during Sep carrying value as || value asa value as a
the period the period 2018 at 30 Sep 2018 || percentage percentage
of net assets of total
investments
---------------- BN P TR — (Rupees in '000) JE— (7% p—
8,457,689 - 3,286,775 5,170,914 57,768 30.92 33.15
8,523,463 2,947,427 - 11,470,890 116,504 62.35 66.85
16,981,152 2,947,427 3,286,775 16,641,804 174,272 93.27 100.00
174,956
As at 01 Purchased Redeemed As at 30 Market value / Market Market
July 2018 during during Sep carrying value as || value as a value as a
the period the period 2018 at 30 Sep 2018 || percentage || percentage
of net assets of total
---------------- B L — (Rupees in '000) JESS—L7% p—
25,318,769 - 9,709,992 15,608,777 174,377 31.57 33.18
25,353,618 9,221,467 - 34,575,085 351,162 63.57 66.82
50,672,387 9,221,467 9,709,992 50,183,862 525,538 95.14 100.00
528,024
As at 01 Purchased Redeemed As at 30 Market value / Market Market
July 2018 during during Sep carrying value as || valueasa || valueasa
the period the period 2018 at 30 Sep 2018 || percentage || percentage
of net assets of total
investments
---------------- BN T J— (Rupees in '000) [N u—
14,014,133 - - 14,014,133 156,562 9.55 9.89
147,733,600 2,241,664 9,302,141 140,673,123 1,427,087 87.06 90.11
161,747,733 2,241,664 9,302,141 154,687,256 1,583,648 96.61 100.00
1,584,303
As at 01 Purchased Redeemed As at 30 Market value / Market Market
July 2018 during during Sep carrying value as || valueasa || valueasa
the period the period 2018 at 30 Sep 2018 || percentage || percentage
of net assets of total
investments
---------------- - (Number of units) «----eeevececeeee (Rupees in '000) P

4,136,118 - - 4,136,118

46,207

46,914

Quarterly Report




NAFA ISLAMIC ACTIVE ALLOCATION FUND-II

5  ACCRUED EXPENSES AND OTHER LIABILITIES

E UNAUDITED: K AUDITED:
SEPTEMBER 30,2018 JUNE 30,2018
NIAAP - VI NIAAP - VIl NIAAP - VIII  NICPP -1 NICPP - 11 Total NIAAP - VI NIAAP - VII NIAAP - VIII NICPP - | NICPP - 11 Total

(Rupees in '000)

Provision for Sindh Workers' Welfare Fund 7 - - 101 532 297 929 - - 101 165 105 371
Auditors' remuneration 176 143 191 114 150 775 121 11 130 61 61 484
Bank charges 45 34 67 53 59 257 37 18 45 39 31 170
Printing charges 29 30 29 52 65 205 20 20 20 32 19 11
Legal fee 39 37 42 75 29 222 30 30 32 31 28 151
Shariah advisor fee 200 112 124 86 45 567 171 93 97 40 17 418
Withholding tax 1 - 1 50 80 132 3 1 4 13 6 27
Capital gain tax - - - 13 13 26 - - - 13 10 23

490 356 553 977 736 3,112 382 273 429 394 277 1,755

6  CONTINGENCIES AND COMMITMENTS

There were no contingencies outstanding as at September 30,2018 and June 30, 2018.

7  PROVISION FOR SINDH WORKERS' WELFARE FUND

As a consequence of the 18th amendment to the Constitution of Pakistan, in May 2015 the Sindh Workers’ Welfare Fund Act, 2014 (SWWF Act) had been passed by the Government of Sindh as a result of which every industrial establishment located in the Province of
Sindh, the total income of which in any accounting year is not less than Rs 0.50 million, was required to pay Sindh Workers’ Welfare Fund (SWWF) in respect of that year a sum equal to two percent of such income. The matter was taken up by the MUFAP with the Sindh
Revenue Board (SRB) collectively on behalf of various asset management companies and their CISs whereby it was contested that mutual funds should be excluded from the ambit of the SWWF Act as these were not industrial establishments but were pass through
investment vehicles and did not employ workers. The SRB held that mutual funds were included in the definition of financial institutions as per the Financial Institution (Recovery of Finances) Ordinance, 2001 and were, hence, required to register and pay SWWF under
the SWWF Act. Thereafter, MUFAP had taken up the matter with the Sindh Finance Ministry to have CISs / mutual funds excluded from the applicability of SWWF. In view of the above developments regarding the applicability of SWWF on CISs/mutual funds, the MUFAP
recommended that as a matter of abundant caution provision in respect of SWWF should be made on a prudent basis with effect from the date of enactment of the SWWF Act, 2014 (i.e. starting from May 21, 2015).

In the repealed Companies Ordinance, 1984 and the now applicable Companies Act, 2017, mutual funds have notbeen included in the definition of "financial institutions". The MUFAP has held the view that SWWF is applicable on asset management companies and
not on mutual funds.
As at September 30, 2018, the provision in relation to SWWF amounted to Rs. 0.100 million in NIAAP-VIILRs. 0.532 million in NICPP-I and 0.296 million in NICPP-Il respectively . Had the provision not being made, the net asset value per unitas at September 30,2018
would have been higher by Rs.0.0182 in NIAAP VIII, Rs.0.0328 in NICPP-land 0.385 in NICPP-Il per unit respectively.

8 TAXATION

The Fund's income is exempt from income tax as per Clause 99 of Part | of the Second Schedule of the Income Tax Ordinance, 2001 subject to the condition that not less than 90% of its accounting income for the year, as reduced by capital gains whether realised or
unrealised is distributed amongst the unit holders (excluding distribution made by issuance of bonus units). The Fund intends to distribute such accounting income for the year ended June 30, 2019 to its unit holders. Accordingly, no provision in respect of taxation has
been made in these financial statements.

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

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

10 TOTAL EXPENSE RATIO

Total expense ratio (all the expenses incurred during the period divided by Average net assets value for the period) is 0.52%, 0.59%, 0.49%, 0.47% and 1.60% p.a. including 0.12%, 0.12%, 0.11%, 0.19% and 0.32% of NIAAP-VI,
NIAAP-VII, NIAAP-VIII, NICPP-I AND NICPP-Il respectively representing government levies on collective Investment Scheme such as Sales tax, Worker’s Welfare Fund and Securities & Exchange Commission of Pakistan fee for the period.

11 TRANSACTIONS AND BALANCES WITH CONNECTED PERSONS

11.1 Connected persons include NBP Fund Management Limited being the Management Company, Central Depository Company of Pakistan Limited (CDC) being the Trustee, National Bank of Pakistan (NBP) and its connected persons, and Alexandra Fund Management Pte.
Limited being the sponsors, NAFA Pension Fund, NAFA Provident Fund Trust being the associates of the Management Company, other collective investment schemes managed by the Management Company and directors and officers of the Management Company, 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 and unit holders holding 10 percent or more units of the Fund.

11.2  The transactions with connected persons are in the normal course of business, at contracted terms determined in accordance with the market rates.

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

11.4  Remuneration payable to the Trustee is determined in accordance with the provisions of the NBFC regulation and the Trust Deed.

11.5 Details of the transactions with connected persons are as follows:

QUARTER ENDED SEPTEMBER 30, 2018 QUARTER ENDED SEPTEMBER 30, 2017
NIAAP - VI NIAAP - VII  NIAAP - VIII NICPP - | NICPP - 1l TOTAL NIAAP - VI NIAAP - VII TOTAL
Rupees in '000)

NBP Fund Manag; Limited- Manag Company
Remuneration to Management Company 100 42 119 127 1,943 2,332 182 133 315
Sindh Sales Tax on remuneration of Management Company 13 6 16 17 253 303 24 17 41
Allocation of expenses related to registrar services, accounting, operation and
valuation services 11 48 143 426 206 935 195 1 196
Preliminary expenses and floatation costs 34 9 21 57 29 150 179 26 205
Central Depository Company of Pakistan Limited - Trustee
Remuneration to the Trustee 90 39 116 349 206 800 195 58 253
Sindh Sales Tax on remuneration to Trustee 12 5 15 45 27 104 25 8 33
Employees of the Manag Comy
Units Redeem: 2,257 units (NICPP - |) - - - 225 - 225 - - N
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QUARTER ENDED SEPTEMBER 30, 2018 QUARTER ENDED SEPTEMBER 30, 2017

NIAAP - VI NIAAP - VIl  NIAAP - VIII NICPP - | NICPP - 1l TOTAL NIAAP - VI NIAAP - VII TOTAL
(Rupees in '000).

Investment in NAFA Islamic Active Allocation Equity Fund

Units purchased: Nil units [2017: 4,859,890 units] - - - - - - 55,911 37,839 93,750
(NIAAP-VI) Units purchased: Nil units [2017: 3,061,843 units]

(NIAAP-VII) Units purchased Nil Units (NIAAP - VIII)

Cash distributions during the period - - - - - - 6,725 1,850 8,575
Units Sold:
Units sold: 7,376,812 units [2017: 5,517,677] (NIAAP - VI) 79,823 35,565 105,049 - - 220,437 66,250 - 66,250

Units sold: 3,286,775 units [2017: Nil units] (NIAAP - VII)
Units sold: 9,709,992 units (NIAAP - VIII)

Investment in NAFA Islamic Active Allocation Riba
Free Savings Fund
Units purchased: 7,425,986 units [2017: 993,295 units] (NIAAP-V1) 69,122 27,462 86,714 - - 183,297 10,000 128,636 138,636
Units purchased: 2,947,427 units [2017: 12,823,138 units] (NIAAP - VII)
Units purchased: 9,221,467 units (NIAPP - VIII)
Cash distributions during the period

Units sold: Nil units [2017: 16,775,823 units] (NIAAP - VI) - - - - - - 168,502 - 168,502
Units sold: Nil units [2017: 3,772,093 units] (NIAAP - VII) - - - - - - - 37,839 37,839

Investment in NAFA Islamic Money Market Fund
Units Purchased: 2,241,664 units (NICPP - I) - - - 19,839 - 19,839 - - _
Units sold: 9,302,141 units (NICPP - 1) - - - 94,000 - 94,000 - - -

BanklIslami Pakistan Limited
Mark-up on balances 217 97 234 - - 548 284 81 365
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11.6 Amounts outstanding as at period end
Un-Audited. Audited.

......... SEPTEMBER 30,2018--------- JUNE 30,2018
NIAAP-VI NIAAP-VII  NIAAP-VIII  NICPP-1 NICPP-11 Total NIAAP-VI  NIAAP-VII  NIAAP-VIII NICPP-1 NICPP-1I Total
(Rupees in '000)

NBP Fund 8 Limited - Company

Management remuneration payable 34 13 32 34 613 726 31 13 39 82 695 860
Sindh Sales Tax payable 4 2 4 4 80 94 4 2 5 1 90 112
Allocation of expenses related to registrar services,accounting, operation and valuation services 111 48 143 426 206 935 245 103 325 691 157 1,521
Sales load and transfer load payable 391 304 - 201 668 1,564 391 304 - 201 668 1,564
Sindh Sales Tax on sales load 51 39 - 26 87 203 51 39 - 26 87 203
Preliminary expenses and floatation costs payable 679 89 195 461 216 1,641 679 89 195 460 216 1,639
Other payable 20 15 15 20 20 90 20 15 15 20 20 90
Units held : 499,812 units [ June 2018: 499,812 units] (NIAAP-VII) - 46,488 - - - 46,488 - 46,725 - - - 46,725

Employees of the Management Company

Units held: 1,935 units [2018: 1,935 units] (NIAAP-VI) 168 10 194 1,206 244 1,821 169 10 195 1,419 241 2,034
Units held: 103 units [2018: 103 units] (NIAAP-VII)

Units held: 1,940 units [2018: 1,940 units] (NIAAP-VIII)

Units held: 11,928 units [2018: 14,141 units] (NICPP - 1)

Units held: 2,412 units [2018: 2,400 units] (NICPP - 1)

Central Depository Company of Pakistan Limited - Trustee
Remuneration payable 29 12 37 112 91 282 31 13 40 132 59 275
Sindh Sales Tax payable on remuneration to Trustee 4 2 5 15 12 37 4 2 5 17 8 36

NAFA Islamic Active Allocation Equity Fund

Units held: 12,037,973 units [ 2018; 12,037,972 units] (NIAAP-VI) 134,485 57,768 174,377 156,562 46,207 569,398 220,212 95,931 287,178 158,955 46,914 809,190
Units held: 5,170,914 units [2018: 8,457,689 units] (NIAAP-VII)

Units held: 15,608,776 units [2018: 25,318,768 units] (NIAAP-VIII)

Units held: 14,014,133 units [2018: 14,014,133 units] (NICPP-I)

Units held: 4,136,118 units [2018: 4,136,118 units] (NICPP-11)

NAFA Active Allocation Riba Free Savings Fund

Units held: 26,816,204 units [June 2018: 19,390,218 units] (NIAAP-VI) 272,359 116,504 351,162 - - 740,025 202,110 88,843 264,268 - - 555,221
Units held: 11,470,892 units [June 2018: 8,523,464 units] (NIAAP-VII)

Units held: 34,575,083 units [June 2018: 25,353,616 units] (NIAAP-VIII)

NAFA Islamic Money Market Fund
Units held: 140,673,122 units [June 2018: 147,733,560 units] (NICPP-I) - - - 1,427,087 - 1,427,087 - - - 1,499,762 - 1,499,762

BankIslami Pakistan Limited
Bank balances 32,930 13,183 26,903 - - 73,016 26,236 11,499 37,453 - - 75,188
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12 DATE OF AUTHORISATION FOR ISSUE

These financial statements were authorised for issue by the Board of Directors of the Management Company on October 30, 2018.

13 GENERAL

Corresponding figures have been rearranged or reclassified, where necessary, for the purposes of better presentation. Except mentioned in Note no. 3, no
significant rearrangement or reclassification was made in these condensed interim financial statements during the current period.

For NBP Fund Management Limited
(Management Company)

Chief Financial Officer Chief Executive Officer Director
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