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DIRECTORS’ REPORT

The Board of Directors of NBP Fund Management Limited (Formerly; NBP Fullerton Asset Management 
Limited) is pleased to present the unaudited �nancial statements of NAFA Income Opportunity Fund (NIOF) 
for the period ended March 31, 2018.

Fund’s Performance

The size of NAFA Income Opportunity Fund has decreased from Rs. 8,199 million to Rs. 7,822 million during 
the period (i.e. a decline of 5%). During the period, the unit price of the Fund has increased from Rs. 10.6964 
on June 30, 2017 to Rs. 11.1159 on March 31, 2018, thus showing a return of 5.2% as compared to the 
benchmark return of 6.2% for the same period. The performance of the Fund is net of management fee and all 
other expenses.

NIOF is categorized as an Income Scheme and has been awarded stability rating of ‘A (f)’ by PACRA. 

During the period under review, in its bi-monthly monetary policy review in January 2018, State Bank of 
Pakistan (SBP) increased the policy rate and discount rate by 25 basis points to 6.00% and 6.50%, respectively. 
After remaining range bound, sovereign yields responded to the recent increase in the policy rates and 
expectation of more to come in the near future. During the period under review, yields on T-bills for 3-month, 
6-month, and 12-month, tenors increased by 41 basis points, 57 basis points and 71 basis points respectively. 
Expecting upside risks to in�ation and interest rates, investors’ preference remained tilted toward short tenors. 

After remaining relatively dormant, the market witnessed some issuances in the primary corporate debt market. 
Trading activity in corporate debt securities remains thin and was recorded at Rs. 16.1 billion. The trades were 
primarily concentrated in Banking sector TFCs. Expecting upside risks to interest rates the trading activity in the 
long tenor sovereign bonds (PIBs) remained subdued. PIB yields saw an increase of 142 basis points, 145 basis 
points, 69 basis points and 44 basis points for the 3-year, 5-year, 10 year, and 20 year tenors, respectively. 

The Fund has earned total income of Rs.437.11 million during the period. After accounting for expenses of 
Rs.103.86 million, the net income is Rs.333.25 million. The chart below presents the asset allocation and the 
weighted average credit rating of each of the sub-asset classes of NIOF:

TFCs / Sukuks (AA), 22.10%

TDR (AA-), 19.18%

T-BILLS (AAA), 2.55%

MTS, 8.12%
RFS, 0.81%

EQUITY, 0.36%

LOP (AA+), 10.23%

Cash Equivalents & Other Net 
Assets (AA-), 36.66%
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CONDENSED INTERIM STATEMENT OF ASSETS AND LIABILITIES
AS AT MARCH 31, 2018

ASSETS 
 
Bank balances 
Investments 
Receivable against margin trading system 
Mark-up accrued 
Receivable against sale of investments 
Deposits, prepayments and other receivables 
Total assets 
 
LIABILITIES 
 
Payable to the Management Company 
Payable to Trustee 
Payable to the Securities and Exchange Commission of Pakistan 
Accrued expenses and other liabilities 
Total liabilities 
NET ASSETS 
 
 
UNIT HOLDERS’ FUND (AS PER STATEMENT ATTACHED) 
 
Contingencies and commitments 
 
 
 
Number of units in issue 
 
 
 
 
Net asset value per unit 
 
 
The annexed notes from 1 to 13 form an integral part of this condensed interim �nancial information 

4
5

7

 4,194,938 
 2,819,915 

 634,850 
 39,509 

 204,946 
 10,309 

 7,904,467 

 16,387 
 688 

 4,776 
 60,562 
 82,413 

 7,822,054 

 7,822,054 

 703,682,868 

 11.1159 

2,174,206
2,231,513

87,869
56,609

3,203,158
619,115

 8,372,470 

24,056
 1,910 
9,406

137,970
 173,342 

 8,199,128 

 8,199,128 

766,529,674

10.6964

(Un- Audited)
March 31'

2018

Audited
June 30,

2017

(Rupees in '000)

Note

Chief Financial Of�cer                                         Chief Executive Of�cer                                                       Director

 -----------Number of units---------

--------------(Rupees)--------------

For NBP Fund Management Limited
(Formerly;NBP Fullerton Asset Management Limited)

(Management Company)
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For NBP Fund Management Limited
(Formerly;NBP Fullerton Asset Management Limited)

(Management Company)

Chief Financial Of�cer                                         Chief Executive Of�cer                                                       Director

CONDENSED INTERIM INCOME STATEMENT (UN-AUDITED)
FOR THE NINE MONTH AND QUARTER ENDED MARCH 31, 2018

INCOME 
 
Return / mark-up on: 
  - bank balances and term deposits
  - term �nance certi�cates and sukuks
  - government securities
  - letter of placement and commercial paper
  - certi�cate of investment
  - margin trading system
Net (loss) / gain on spread transactions 
Dividend income on spread transactions 
Net (loss) / gain on sale of investments 
Net unrealised (loss) on re-measurement of investments 
    at fair value through pro�t or loss - held for trading  
 
Reversal of provision in respect of non-performing investments 
Reversal of provision for workers' welfare fund 
Other income 
Total income 
 
EXPENSES 
 
 
Remuneration of   Management Company 
 
Sindh Sales Tax on remuneration of the Management Company 
Reimbursement of operational expenses to the Management Company 

Remuneration of Central Depository Company of Pakistan 
   Limited - Trustee 
 
Sindh Sales Tax on remuneration of the Trustee 
Annual fee to the Securities and Exchange Commission of Pakistan 
Securities transaction cost 
Settlement and bank charges 
Auditors' remuneration  
Legal and professional charges 
Fund rating fee 
Annual listing fee 
Printing and other charges 
Total expenses 
Net income from operating activities 
 
Net element of income and capital gains included in prices of units 
   issued less those in units redeemed 
 
Provision for Sindh Workers' Welfare Fund 
 
Net income for the period before taxation 
 
Taxation 
 
Net income for the period after taxation 
 

 
Allocation of net income for the period 
 
Net income for the period after taxation 
 Income already paid on units redeemed 
 
 
 
Accounting income available for distribution: 
   - Relating to capital gains 
   - Excluding capital gains 
 
 
The annexed notes from 1 to 13 form an integral part of this condensed interim �nancial information 

6

8 

316,203 
70,078 
20,703 
7,338 

12,964 
12,511 
(5,248)
12,816 
(3,280)

(13,788)

5,195 
 -  

1,619 
437,111 

63,685 

8,279 
6,369 

5,659 
 -  

736 
4,776 
1,527 
4,129 

509 
1,107 

263 
19 
 -  

97,058 
340,053 

 -  

(6,801)

333,252 

 -  

333,252 

333,252 
 (58,778)

274,474 

 -  
 274,474 
274,474 

512,299 
44,858 
43,112 

 -  
5,510 

37,822 
13,750 
57,889 

423 

(1,750)

10,422 
31,218 

 -  
755,553 

121,101 

15,743 
9,315 

7,722 

1,004 
6,986 

12,115 
7,071 

423 
6 

261 
41 
75 

181,863 
573,690 

95,462 

(17,824)

 651,328 

 -  

651,328 

82,103 
30,712 
3,076 

601 
12,252 
6,565 

402 
2,708 

(51)
 -  

(5,620)
 -  

1,299 
 -  
 -  

134,047 

19,742 
 -  

2,566 
1,975 

 -  
 -  

1,776 
 -  

231 
1,480 

781 
873 
88 
12 
89 
5 

 -  
29,618 

104,429 

 -  

(2,088)

 102,341 

 -  

102,341 

 102,341 
 (29,796)

 72,545 

 -  
 72,545 
72,545 

165,524 
15,573 
22,466 

5,510 
12,198 
34,435 
16,879 

423 

(1,355)

1,948 
31,218 

 -  
304,819 

45,217 

5,878 
3,478 

2,829 

368 
2,608 
8,498 
2,709 

50 
6 

90 
13 
25 

71,769 
233,050 

43,633 

(17,824)

258,859 

 -  

258,859 

 
March 31,

 
March 31,

 
March 31,

 
March 31,

Note 2018 2017 2018 2017

Quarter Ended

---------------------------(Rupees in '000)---------------------------

Nine months ended
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For NBP Fund Management Limited
(Formerly;NBP Fullerton Asset Management Limited)

(Management Company)

Chief Financial Of�cer                                         Chief Executive Of�cer                                                       Director

CONDENSED INTERIM STATEMENT OF COMPREHENSIVE INCOME (UN-AUDITED)
FOR THE NINE MONTH AND QUARTER ENDED MARCH 31, 2018

Net income for the period after taxation 
 
 
Other comprehensive income 
 
Items that may be reclassi�ed subsequently to income statement: 
 
Net unrealised (loss) / gain on re-measurement of investments  
   classi�ed as 'available for sale' 
 
Total comprehensive income for the period 

The annexed notes from 1 to 13 form an integral part of this condensed interim �nancial information 

    333,252 

(7,893)

325,359 

     651,328 

16,484 

667,812 

   102,341 

(7,287)

95,054 

   258,859 

(40)

258,819 

 
March 31,

 
March 31,

 
March 31,

 
March 31,

2018 2017 2018 2017

Quarter Ended

---------------------------(Rupees in '000)---------------------------

Nine months ended
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CONDENSED INTERIM STATEMENT OF MOVEMENT IN UNITHOLDERS’ FUND (UNAUDITED)
FOR THE NINE MONTH PERIOD ENDED MARCH 31, 2018

For NBP Fund Management Limited
(Formerly;NBP Fullerton Asset Management Limited)

(Management Company)

Chief Financial Of�cer                                         Chief Executive Of�cer                                                       Director

 Capital 
Value 

 
Undistribute

d Income 

 Unrealised 
appreciation / 
(diminution)  
'available for 

sale' 
investments 

Total
 Capital 
Value 

 
Undistribu

ted 
Income 

 Unrealised 
appreciation / 
(diminution)  
'available for 

sale' 
investments 

Total

Net assets at beginning of the period 7,808,255 477,411     (86,538)         8,199,128  5,791,271   482,952   -                6,274,223   

Issue of 431,517,458 units (2017: 1,539,279,648 units) 

- Capital value (at net asset value per unit at the beginning of the period) 4,615,693 -             -                4,615,693  
- Element of income 61,449      -             -                61,449       

Total proceeds on issuance of units 4,677,142 -             -                4,677,142  16,472,755 381,275   - 16,854,030 

Redemption of 494,364,264 units (2017: 848,122,899 units) 

- Capital value (at net asset value per unit at the beginning of the period)  (5,287,931) -             -                (5,287,931) 
- Amount paid out of element of income

- Relating to 'Net income for the period after taxation' (32,866)     (57,203)      -                (90,069)      
- Relating to 'Other comprehensive income for the period' -            (1,575)        -                (1,575)        

Total payments on redemption of units  (5,320,797) (58,778)      -                (5,379,575) (9,076,272)  (275,177)  - (9,351,449)  

Element of income and capital gains included in prices 

of units issued less those in units redeemed - net -             -              -                 -             -              (95,462)    - (95,462)       

Total comprehensive income for the period -            333,252     (7,893)           325,359     -              651,328   16,484           667,812      

Net assets at end of the period 7,164,600 751,885     (94,431)         7,822,054  13,187,754  1,144,916 16,484           14,349,154 

Undistributed income brought forward

 - Realised 474,475     464,419   

 - Unrealised 2,936         18,533     

477,411     482,952   

Accounting income available for distribution

- Relating to capital gain -             -           
- Excluding capital gains 274,474 -       

274,474     651,328   
Element of income and capital gains included in prices of units issued

less those in units redeemed - transferred to distribution statement -              10,636     

Undistributed income carried forward 751,885      1,144,916 

Undistributed income carried forward

 - Realised 773,566      1,130,182 

 - Unrealised (21,681)      14,734     

751,885      1,144,916 

- (Rupees) - - (Rupees) -

Net assets value per unit at beginning of the period 10.6964 10.7016

Net assets value per unit at end of the period 11.1159 11.2327

The annexed notes from 1 to 13 form an integral part of this condensed interim �nancial information

Nine ended
March 31,

2018 2017

------------------------------------------------------------------------------------------ (Rupees in '000) ------------------------------------------------------------------------------------------
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Chief Financial Of�cer                                         Chief Executive Of�cer                                                       Director

CONDENSED INTERIM CASH FLOW STATEMENT (UN-AUDITED)
FOR THE NINE MONTH PERIOD ENDED MARCH 31, 2018

CASH FLOW FROM OPERATING ACTIVITIES 
 
Net income for the period before taxation 
Adjustments: 
Net unrealised diminution / (appreciation) in the fair value of investments 
   classi�ed as �nancial assets at 'fair value through pro�t or loss' - net 
Gain on sale of investments - net 
Impairment loss on investments classi�ed as 'available for sale' 
Element of loss and capital losses included in  
   prices of units issued less those in units redeemed- net 
 
Decrease / (Increase) in assets  
Receivable against Marginal Trading System 
Investments - net 
Recievable against sale of investments 
Deposits, prepayments and other receivables 
Dividend and pro�t receivable 
 
(Decrease) / increase  in liabilities 
 
Payable to Management Company                         
Payable to Trustee 
Payable to Securities and Exchange Commission of Pakistan  
Accrued expenses and other liabilities 
 
Net cash generated from / (used in) operating activities 
 
CASH FLOW FROM FINANCING ACTIVITIES 
 
Net receipts against issue of units 
Net payments against redemption of units 
Distributions paid during the period 
Net cash (used in) / generated from  �nancing activities 
 
Net increase in cash and cash equivalents during the period 
 
Cash and cash equivalents at beginning of the period 
 
Cash and cash equivalents at end of the period 
 
 
The annexed notes from 1 to 13 form an integral part of this condensed interim �nancial information 

333,252 

13,788 
3,280 

(5,195)

 -  
345,125 

(546,981)
(608,168)

2,998,212 
608,806 
17,100 

2,468,969 

(7,669)
(1,222)
(4,630)

(77,408)
(90,929)

2,723,165 

4,677,142 
(5,379,575)

 -  
(702,433)

2,020,732 

2,174,206 

4,194,938 

651,328 

1,750 
(14,173)
(10,422)

(95,462)
533,021 

(160,054)
(1,968,801)
(1,083,753)

471,861 
(6,308)

(2,747,055)

10,404 
972 
151 

(3,127,544)
(3,116,017)
(5,330,051)

16,849,190 
(9,348,208)

 -  
7,500,982 

2,170,931 

7,112,317 

9,283,248 

For NBP Fund Management Limited
(Formerly;NBP Fullerton Asset Management Limited)

(Management Company)

March 31, 
2018

Nine months ended
March 31, 

2017

------------------------ Rupees in '000 -----------------------------
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1.

2.

2.1

LEGAL STATUS AND NATURE OF BUSINESS

NAFA Income Opportunity Fund ("the Fund") was established under a Trust Deed executed between NBP Fund Manage-
ment Limited (Formerly  NBP Fullerton Asset Management Limited) as Management Company and Central Depository 
Company of Pakistan Limited (CDC) as Trustee. The Trust Deed was executed on February 11, 2006 and was approved by 
the Securities and Exchange Commission of Pakistan (SECP) on January 30, 2006 in accordance with the Non-Banking 
Finance Companies (Establishment and Regulation) Rules, 2003 (the NBFC Rules). The Trust Deed was amended through 
�rst supplemental trust deed executed for the change of name and categorisation of the Fund as an income scheme and 
other allied matters.

The Management Company of the Fund has been licensed to act as an Asset Management Company under the NBFC Rules 
through a certi�cate of registration issued by SECP. The registered of�ce of the Management Company is situated at 7th 
�oor, Clifton Diamond Building, Block No. 4, Scheme No. 5, Clifton, Karachi. 

The Fund is an open-ended mutual fund classi�ed as an 'income scheme' by the Management Company and is listed on 
the Pakistan Stock Exchange Limited. Units are offered for public subscription on a continuous basis. The units are transfer-
able and can be redeemed by surrendering them to the Fund.

The objective of the Fund is to seek maximum preservation of capital and a reasonable rate of return by investing in money 
market and debt securities having good credit rating and liquidity. Other avenues of investments include ready future 
arbitrage in listed securities and transactions under margin trading system.

The Pakistan Credit Rating Agency Limited (PACRA) has assigned an asset manager rating of 'AM1' to the Management 
Company and a stability rating of A(f) to the Fund.

Title to the assets of the Fund is held in the name of CDC as a trustee of the Fund.

BASIS OF PREPARATION

Statement of compliance

These  condensed  interim  �nancial  statements  have  been  prepared  in  accordance  with  the  accounting and reporting 
standards as applicable in Pakistan for interim �nancial reporting. The accounting and reporting standards as applicable in 
Pakistan for interim �nancial reporting comprise of:
      
       - International Financial Reporting Standards (IFRS Standards) issued by the International Accounting Standards Board
          (IASB) as noti�ed under the Companies Act, 2017;

       - Provisions of and directives issued under the Companies Act, 2017 along with part VillA of the repealed Companies
          Ordinance, 1984; and

       - Non-Banking Finance Companies (Establishment and Regulations) Rules, 2003 (the NBFC Rules), Non-Banking
          Finance Companies and Noti�ed 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 requirements 
of IAS 34, the provisions of and directives issued under the Companies Act, 2017, part VIIIA of the repealed Companies 
Ordinance, 1984, the NBFC Rules, the NBFC Regulations and requirements of the Trust Deed have been followed.

The disclosures made in this condensed interim �nancial information have been limited based on the requirements of  the  
International Accounting Standard 34: 'Interim Financial Reporting'. This condensed interim �nancial information does not 
include all the information and disclosures required in a full set of �nancial statements  and should be read in conjunction 
with the annual published �nancial statements of the Fund for the year ended June 30, 2017.

In compliance with schedule V of the NBFC Regulations the directors of the Management Company hereby declared that this 
condensed interim �nancial information gives a true and fair view of the state of the Fund’s affairs as at March 31, 2018.

NOTES TO AND FORMING PART OF THE CONDENSED INTERIM FINANCIAL INFORMATION (UN-AUDITED)
FOR THE NINE MONTHS ENDED MARCH 31, 2018
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3.

3.1

ACCOUNTING POLICIES

The accounting policies, basis of accounting estimates applied and method of computation adopted in the preparation of this 
condensed interim �nancial information and �nancial risk management objectives and policies are the same as those applied 
in the preparation of the �nancial statements of the Fund for the year ended June 30, 2017 except as explained in note 3.1

The Securities and Exchange Commission of Pakistan through its SRO 756(I)/2017 dated August 3, 2017 has made certain 
amendments in the NBFC Regulations. The noti�cation includes a de�nition and explanation relating to "element of 
income" and excludes the element of income from the expression "accounting income" as described in Regulation 63 
(amount distributable to unit holders) of the NBFC Regulations. As per the noti�cation, element of income represents the 
difference between net assets value per unit on the issuance or redemption date, as the case may be, of units and the net 
assets value per unit at the beginning of the relevant accounting period. Further, the amended regulations also specify that 
element of income is a transaction of capital nature and the receipt and payment of element of income shall be taken to 
unit holders' fund. However, to maintain the same ex-dividend net asset value of all units outstanding on the accounting 
date, net element of income contributed on issue of units lying in unit holders fund will be refunded on units in the same 
proportion as dividend bears to accounting income available for distribution. Furthermore, the revised regulations also 
require certain additional disclosures with respect to 'Income statement' and 'statement of Movement in Unit Holders' 
Fund', whereas disclosure with respect to 'Distribution Statement' has been deleted in the amended regulations.

Previously, an equalization account called the 'element of income / (loss) and capital gains / (losses) included in prices of 
units issued less those in units redeemed' was created, in order to prevent the dilution of per unit income and distribution 
of income already paid out on redemption. The net element of income / (loss) and capital gains / (losses) relating to units 
issued and redeemed during the accounting period which pertained to unrealized appreciation / (diminution) held in the 
Unit Holder's Fund was recorded in a separate account and any amount remaining in this reserve account at the end of the 
accounting period (whether gain or loss) was included in the amount available for distribution to the unitholders. The 
remaining portion of the net element of income / (loss) and capital gains / (losses) relating to units issued and redeemed 
during an accounting period was recognized in the Income Statement.

As required by IAS 8: 'Accounting Policies, Changes in Accounting Estimates and Errors', a change in accounting policy 
requires retrospective application as if that policy had always been applied. However, the Management Company has 
applied the above changes in accounting policy, including the additional disclosures requirements in the 'Income 
statement' and 'Statement of Movement in Unit Holders' Fund', prospectively from July 1, 2017 as allowed by SECP vide 
their email to MUFAP dated February 08, 2018. Accordingly, corresponding �gures have not been restated. The ‘Distribu-
tion statement’ for the comparative period has not been presented as it has been deleted as a result of the amendments 
made in the NBFC Regulations the aforementioned SRO issued by the SECP. 

Had the element of income been recognised as per the previous accounting policy, the pro�t of the Fund would have been 
lower by Rs. 29.5911 million net off charge for SWWF in respect of element of income / loss and consequently NAV per 
unit would have been higher by Rs.0.0009. However, the change in accounting policy does not have any impact on the 
'Cash Flow Statement', the 'net assets attributable to the unit holders' and 'net asset value per unit' as shown in the 
'Statement of Assets and Liabilities' and 'Statement of Movement in Unit Holders' Fund'. The change has resulted in 
inclusion of certain additional disclosures / new presentation requirements in the 'Income Statement' and 'Statement of 
Movement in Unit Holders' Fund which have been incorporated in these statements.
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4. INVESTMENTS

Equity securities - listed 4.1 -                 -                 
Equity securities - listed (spread transactions) 4.2 63,465            -                 
Government securities 4.3 199,604          282,911          
Term �nance certi�cates - listed 4.4 163,563          167,128          
Term �nance certi�cates - unlisted 4.5 829,544          449,941          
Sukuks 4.6 485,469          -                 

1,741,645       899,980          

Equity securities - listed 4.7 28,270            36,281            
Term �nance certi�cates - listed 4.8 -                 -                 
Term �nance certi�cates - unlisted 4.9 -                 -                 
Sukuks 4.10 -                 -                 

28,270            36,281            

Advance against purchase of term �nance certi�cate 4.10.3 250,000          -                 
Term deposits -                 1,100,000       
Letter of placement 4.11 800,000          195,252          

1,050,000       1,295,252       

2,819,915       2,231,513       

At fair value through pro�t or loss - held for trading

Available for sale 

Loans and receivables

Unaudited Audited
March 31, June 30,

2018 2017
(Rupees in '000)

4.1

As a t 
July 1,  
2 0 17

Purc ha se d
during the

pe riod

Sold
during the

pe riod

As a t
Ma rc h 3 1,  

2 0 18
Ne t a sse ts

Ma rke t 
va lue  of 

tota l
inve stme nts

 Pa id- up
c a pita l of 
inve ste e
c ompa ny

Rs in '0 0 0

All shares have nominal face value of Rs. 10 each.

PERSONAL GOODS

3 0 8        -              -           3 0 8          -                 -            -              -             

13                   

13                   

4.2 Equity securities - listed (spread transactions) at fair value through pro�t or loss - held for trading

Equity securities - listed at fair value through pro�t or loss - held for trading

Azgard Nine Limited -  Non- voting

Ca rrying va lue  be fore  ma rk to ma rke t a s a t Ma rc h 
3 1,  2 0 18
Ac c umula te d impa irme nt

Inve stme nt a s a  pe rc e nta ge  of
Ma rke t

va lue  a s a t
Ma rc h 3 1,

2 0 18

- - - - - - - - - - - - - - - - - - - - - - - - - - - - - - -  % - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - -

Numbe r of sha re s

- - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - -  Numbe r of sha re s - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - -

Na me  of the  inve ste e  c ompa ny

The movement in equity securities represent spread transactions entered into by the Fund. The Fund purchases equity securities in ready 
market and sells them in future market on the same day, resulting in spread income due to difference in ready and future stock prices. 
This way the Fund has no open exposure to the stock market.
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Rs in '000

All shares have a nominal face value of Rs. 10 each except for K-Electric Limited which have a face value of Rs. 3.5 each.

CEMENT

D.G. Khan Cement Company Limited -          1,508,500 1,508,500   -            -                   -              -                 -                

Fauji Cement Company Limited -          3,350,500 3,346,500 4,000         117                  -              -                 -                

Pioneer Cement Company Limited -          500 500 -            -                   -              -                 -                

Maple Leaf Cement Factory Limited -          860,000 859,500      500            36                    -              -                 -                

COMMERCIAL BANKS

Askari Bank Limited -          143,500 143,500      -            -                   -              -                 -                
Habib Bank Limited -          42,500 42,500        -            -                   -              -                 -                
Bank Al Habib Limited -          36,000 36,000        -            -                   -              -                 -                
MCB Bank Limited -          11,000 11,000        -            -                   -              -                 -                
Bank Al Falah Limited -          123,000 123,000 -            -                   -              -                 -                
United Bank Limited -          43,500 43,500 -            -                   -              -                 -                

FERTILIZER

Engro Fertilizers Limited -          499,500 490,500      9,000         622                  -              -                 -                
Engro Corporation Limited -          72,500 72,500        -            -                   -              -                 -                
Fauji Fertilizer Bin Qasim Limited -          270,500 270,500      -            -                   -              -                 -                
Fauji Fertilizer Company Limited -          119,500 114,000      5,500         517                  -              -                 -                

FOOD AND PERSONAL CARE PRODUCTS

Engro Foods Limited -          72,000 72,000        -            -                   -              -                 -                

OIL AND GAS EXPLORATION COMPANIES

Oil and Gas Development Company Limited -          74,000 74,000        -            -                   -              -                 -                

Sui Northern Gas Company Limited -          149,500 145,000      4,500         507                  -              -                 -                

Sui Sourthern Gas Company Limited -          660,500 628,000      32,500       1,185               -              -                 -                

Pakistan Petroleum Limited -          80,000 79,500        500            106                  -              -                 -                

OIL AND GAS MARKETING COMPANIES

Pakistan State Oil Company Limited -          220,000 220,000      -            -                   -              -                 -                

POWER GENERATION AND DISTRIBUTION

The Hub Power Company Limited -          239,500 239,500      -            -                   -              -                 -                

Kot Addu Power Company Limited -          9,500 9,500          -            -                   -              -                 -                

Engro Polymer Chemical Limited -          894,000 863,000      31,000       1,105               -              -                 -                
K-Electric Limited -          4,818,000 4,005,500   812,500     5,696               -              -                 -                

REFINERY

Attock Re�nery Limited -          514,000 514,000      -            -                   -              -                 -                

National Re�nery Limited -          500 500             -            -                   -              -                 -                

TEXTILE COMPOSITE

Nishat Mills Limited -          110,000 110,000      -            -                   -              -                 -                

Nishat (Chunian) Limited -          696,000 696,000      -            - -              -                 -                

TELECOM
Pakistan Telecommunication -          3,500 3,500 -            - -              -                 -                

PHARMACEUTICAL
Searl Company Limited -          121,500 121,500 -            - -              -                 -                

CABLE AND ELECTRICAL GOODS

Pak Elektron Limited -          3,482,000 2,297,000   1,185,000  53,574             0.68            1.90               0.01              

             63,465             0.68                1.90 

Carrying value before mark to market as at March 31, 2018 64,117             

Government Securities at fair value through pro�t or loss - held for trading

Market
value as at
March 31,

2018

Market 
value as a 

percentage of 
total

investments

Name and sector of the investee company

------------------------------------ % ----------------------------------

As at
July 1, 
2017

Investment 
as a  

percentage 
of  paid-up

capital of the 
investee
company

Market
value as a 

percentage
of net
assets

Purchased
during the

period

Sold
during the

period

-------------------------------------Number of shares-----------------------------------------

As at
March 31, 

2018
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As at
July 01,

2017

Purchased
during the

period

Sold /
matured

during the
period

As at
March 31,

2018

Net
assets

Market
value of total
investments

Market treasury bills

Government Securities at fair value through pro�t or loss - held for trading4.3

3 Months          170,000                 -        170,000                 -   -                                   -   

6 Months                   -   1,000,000   1,000,000                 -                      -                     -   

3 Months                   -         130,000      130,000                 -                      -                     -   

3 Months                   -         170,000      170,000                 -                      -                     -   

3 Months                   -   1,300,000   1,300,000                 -                      -                     -   

3 Months                   -         200,000      200,000                 -   -                                   -   

3 Months          200,000       200,000      200,000       199,604 2.55 7.08

Pakistan investment bonds

10 Years          100,000                 -        100,000                 -                      -                     -   

      199,604 

Carrying value before mark to market as at March 31, 2018       199,644 

----------------------------------------------------------Rupees in '000-----------------------------------------------------------

Market 
value
as at

March 31,
2018

August 31, 2017

Tenor

March 2, 2017

Issue Date

Face value
 Investment as a percentage 

of 

----------------- % ---------------
-

January 18, 2018

November 9, 2017

June 22, 2017

August 31, 2017

July 22, 2010

July 6, 2017

4.3.1

4.3.2

4.4

As at
July 01,

2017

Purchased
during the

period

Sold /
matured

during the
period

As at
March 

31, 2018

Net
assets

Market 
value of 

total
investments

Issue
size

Rs in '000

All term �nance certi�cates have a face value of Rs 5,000 each unless stated otherwise.

Bank Alfalah Limited - V 32,550  -           -         32,550   163,563              2.09           5.80 3.26%
Pace (Pakistan) Limited 4.4.1 30,000  -           -         30,000   -             -          -            10.00%
Saudi Pak Leasing Company Limited 4.4.2 15,000  -           -         15,000   -             -          -            10.00%

163,563      

Carrying value before mark to market as at March 31, 2018 358,204      

Accumulated impairment 191,141      

4.4.1

4.4.2

The effective yield on market treasury bills is 6.03% per annum (June 30, 2017: 5.84% per annum).

Term �nance certi�cates - listed at fair value through pro�t or loss - held for trading

Name of the investee company

Investment as a percentage of

---------------------------- % ----------------------------

This represents investment in listed term �nance certi�cates with a term of �ve years. The investee company had defaulted on its 
obligation on account of principal and pro�t payment and accordingly has been classi�ed as a non performing asset by Mutual Funds 
Association of Pakistan (MUFAP) since September 5, 2011. The amount of provision as per circular no. 1 of 2009 and circular no. 33 of 
2012 has been maintained by valuing the investment in terms of the said circulars.

This represents investment in term �nance certi�cates with original term of nine years. On October 13, 2011 the investee company 
defaulted on its obligation on account of principal and pro�t payment. The investee company rescheduled its term on December 26, 
2011 with a new maturity in March 2017. The said term �nance certi�cates complied with repayment terms since it was rescheduled 
and had been reclassi�ed as performing as per criteria de�ned in circular no. 1 of 2009. However, the investee company again 
defaulted on its obligation on account of principal and pro�t payment for the month of April 2014 and was therefore declared as non 
performing asset by MUFAP since April 30, 2014. The amount of provision as per circular no. 1 of 2009 and circular no. 33 of 2012 has 
been maintained by valuing the investment in terms of the said circulars.

Note

Investments include treasury bills with market value of Rs. 199.604 million (June 30, 2017: 167.906 million) which have been pledged 
with National Clearing Company of Pakistan Limited for guaranteeing settlement of the Fund's trades in accordance with circular no. 
11 dated October 23, 2007 issued by SECP.

Number of certi�cates Market 
value
as at

March 31,
2018
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4.5

As at
July 1,
2017

Purchased
during the

period

Sold /
matured

during the
period

As at
March 

31, 
2018

Net
assets

Market 
value of 

total
investments

Issue
size

Rs in '000

All term �nance certi�cates have a face value of Rs 5,000 each unless stated otherwise.

Habib Bank Limited -       2,000        -         2,000     198,242      2.53% 7.03% 0.10%

JS Bank Limited (December 14, 2016) 60,000  -           -         60,000   299,275      3.83% 10.61% 10.00%

Jahangir Siddiqui and Company Limited (April 08, 2014) 15,000  -           -         15,000   35,766        0.46% 1.27% 10.00%

Jahangir Siddiqui and Company Limited (June 24, 2016) 20,000  -           -         20,000   88,857        1.14% 3.15% 10.00%

Jahangir Siddiqui and Company Limited (July 18, 2017) -       23,340      -         23,340   118,631      1.52% 4.21% 7.78%

Silk Bank Limited -       20,000      -         20,000   88,773        1.13% 3.15% 5.00%

829,544      

842,339      Carrying value before mark to market as at March 31, 2018

Term �nance certi�cates - unlisted at fair value through pro�t or loss - held for trading

Name of the investee company

Number of certi�cates Market 
value
as at

March 31, 
2018

Investment as a percentage of

---------------------------- % ----------------------------

4.6 Sukuks - at fair value through pro�t or loss - held for trading

As at
July 01,

2017

Purchased
during the

period

Sold /
matured

during the
period

As at
March 31, 

2018

Net
assets

Market 
value of 

total
investments

Issue
size

Rs in '000

All term �nance certi�cates have a face value of Rs 5,000 each unless stated otherwise.

Dawood Hercules Corporation Limited -             4,830        -         4,830       485,469              0.06           0.17 -           

Carrying value before mark to market as at March 31, 2018 483,000      

4.7

As at
July 01,

2017

Purchased
during the

period

Sold 
during the

period

As at
March 31,

2018

Net
assets

Market 
value of 

total
investments

 Paid-up
capital of 

the 
investee
company

Rs in '000

All shares have a nominal face value of Rs. 10 each.

Chemicals

Agritech Limited 4.7.1 4,040,090   -           13,000    4,027,090 28,270                0.36           1.00 1.03         

Carrying value before mark to market as at March 31, 2018 36,163        

Accumulated impairment 18,584        

Market 
value
as at

March 31,
2018

Investment as a percentage of

Market 
value
as at

March 31,
2018

Investment as a percentage of

---------------------------- % ----------------------------

Number of certi�cates

Equity securities - listed - available for sale

Name of the investee company Note

Name of the investee company

Number of shares

---------------------------- % ----------------------------
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4.7.1

4.8 Term �nance certi�cate - listed - available for sale

As at
July 01,

2017

Purchased
during the

period

Sold /
matured

during the
period

As at
March 31,

2018

Net
assets

Market 
value of 

total
investments

Issue
size

Rs in '000

Worldcall Telecom Limited 4.8.1 45,000        -           -         45,000 -             -          -            5.63%

-             

88,456

Accumulated impairment 88,456

Market 
value
as at

March 31,
2018

Number of certi�cates

Note

Investment as a percentage of

On April 12, 2012, a share transfer and debt swap agreement was entered into between the Financial Institutions and Azgard Nine Limited 
(the issuer), whereby the issuer agreed to transfer its entire holding in Agritech Limited to the existing lenders / creditors, including the Term 
Finance Certi�cate (TFC) holders at the agreed settlement price, in partial settlement of the outstanding principal / redemption obligations. 
As part of the above arrangement, the Fund settled its investment in TFC of Azgard Nine Limited amounted to Rs. 141,403,150 in 
consideration of 4,040,090 ordinary shares at the value of Rs. 35 per share of Agritech Limited against the partial settlement of its outstanding 
exposure. The fair value of an ordinary share was Rs. 12.30 at transaction date i.e. October 31, 2012. Accordingly, the same have been 
recorded at fair value and the resultant effect recorded through income statement as recovery on partial settlement of investment.

As per the terms of the Share Transfer and Debt Swap Agreement, Agritech Limited shares shall be held by the respective trustees for the TFC 
issues in their name for and on behalf of the TFC Holders who shall be the bene�cial owners of the subjected shares in proportion to their 
holdings. Accordingly, the Trustees for the TFC issue pursuant to shareholders investors agreement hold the said ordinary shares for and on 
behalf of TFC holders for a period of �ve years from the date of transfer. The lock in period has expired on Oct 31, 2017 and share has been 
tranfered to fund's CDS account

Name of the investee company

---------------------------- % ----------------------------

Carrying value as at March 31, 2018

4.8.1

4.9

As a t
July 0 1,

2 0 17

Purc ha se d
during the

pe riod

Sold /
ma ture d

during the
pe riod

As a t
De c e mbe r 

3 1,
2 0 17

Ne t
a sse ts

Ma rke t 
va lue  of 

tota l
inve stme nts

Issue
size

Rs in '0 0 0

Azgard Nine Limited III 4.9.1 50,000                   -                        -                    50,000 -                            -                    -                        10.00%
Azgard Nine Limited V 4.9.2 16,436                    -                        -                    16,436 -                            -                    -                        2.35%
Dewan Cement Limited 4.9.3 30,000                   -                        -                    30,000 -                            -                    -                        7.50%
New Allied Electronics Industries (Private) Limited 4.9.4 15,000                    -                        -                    15,000 -                            -                    -                        8.33%
Agritech Limited V 4.9.5 6,464                      -                        -                    6,464 -                            -                    -                        10.00%
Agritech Limited I 4.9.5 30,000                   -                        -                    30,000 -                            -                    -                        10.00%

-                   

Ca rrying va lue  a s a t Ma rc h 3 1,  2 0 18 5 5 4 ,4 4 4

Ac c umula te d impa irme nt 5 5 4 ,4 4 4

4.9.1 These zero coupon privately placed term �nance certi�cates were issued against the interest receivable on TFCs of Azgard Nine Limited 
under an agreement dated June 28, 2012 between the Management Company of the Fund and Azgard Nine Limited. These privately placed 
term �nance certi�cates were issued against non performing securities, therefore the management, as a matter of prudence has recognized 
these at nil value. MUFAP classi�ed these as non-performing since June 21, 2010 and December 7, 2012 respectively. The amount of 
provision as per circular no. 1 of 2009 and circular no. 33 of 2012 has been maintained by valuing the investment in terms of the said 
circulars.

Ma rke t va lue
a s a t

De c e mbe r 3 1,
2 0 17

Inve stme nt a s a  pe rc e nta ge  of

This represents investment in listed term �nance certi�cates with a term of 5 years. On April 07, 2012, the investee company defaulted on its 
obligation on account of principal and pro�t payment and accordingly has been classi�ed as non performing asset by MUFAP since 
November 8, 2012. The amount of provision required as per SECP circular no. 1 of 2009 and circular no. 33 of 2012 has been maintained by 
valuing the investment in terms of the said circulars.

Numbe r of c e rtific a te s

- - - - - - - - - - - - - - - - - - - - - - - - - - - -  % - - - - - - - - - - - - - - - - - - - - - - - - - - - -

Na me  of the  inve ste e  c ompa ny Note

Term �nance certi�cate - unlisted - Available for sale
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4.10.1

4.10.2

4.10.3

4.11

This represents investment in privately placed sukuks with a term of �ve years. The investee company had defaulted on its 
obligation on account of principal and pro�t payment and accordingly has been classi�ed as non performing asset by 
MUFAP since January 9, 2009. The amount of provision as per circular no. 1 of 2009 and circular no. 33 of 2012 has been 
maintained by valuing the investment in terms of the said circulars.

This represents investment in privately placed sukuks. The investee company had defaulted on its obligation on account of 
principal and pro�t payment and accordingly has been classi�ed as non performing asset by MUFAP since January 26, 2015. 
The investment has been fully provided. The amount of provision as per circular no 1 of 2009 and circular 33 of 2012 has 
been maintained by valuing the investment in terms of the said circular.

This represents advance amounting to Rs. 100 million paid on December 27, 2017 in relation to term �nance certi�cates to 
be issued by JS Bank Limited and 150 million paid on March 06, 2018 in relation to term �nance certi�cates to be issued by 
Jahangir Siddiqui Company Limited, having face value of Rs. 5,000 each.

These represent letter of placement having original maturity period of less than three months. These carry mark-up rate of 
6.86% per annum

4.9.2

4.9.3

4.9.4

4.9.5

4.10 Sukuks - available for sale

As a t
July 0 1,

2 0 17

P urc ha se d
during the

pe riod

S old /
ma ture d

during the
pe riod

As a t
Ma rc h 3 1,  

2 0 18

Ne t
a sse ts

Ma rke t 
va lue  of 

tota l
inve stme nts

Issue
size

Rs in '0 0 0

New Allied Electronics Industries (Private) Limited 4.10.1 9,000 -                        -                    9,000 -                            -                    -                        6.00                     

Eden Housing Limited 4.10.2 9,200 -                        -                    9,200 -                            -                    -                        2.30                     

BRR Guardian Modaraba 4.10.3 10,000 -                        -                    10,000 -                            -                    -                        6.25                     

-                   

Ca rrying va lue  a s a t Marhc 31 2018 6 2 ,2 0 3

Ac c umula te d impa irme nt 6 2 ,2 0 3

This represents investment in listed term �nance certi�cates with a term of seven years. On May 30, 2010, Agritech Limited defaulted in 
payment of principal and mark-up due and accordingly has been classi�ed as non performing asset by MUFAP since June 14, 2010. The 
amount of provision as per circular no. 1 of 2009  and circular no. 33 of 2012 has been maintained by valuing the investment in terms of the 
said circulars.

The Fund had advanced an amount of Rs. 150 million in respect of Pre-IPO placement of Dewan Cement Limited (DCL) under an agreement, 
which required public offering to be completed within 270 days of the date of agreement (which was 09 January 2008). DCL failed to 
complete the public offering within the said time period and has also defaulted in payment of principal and pro�t. The amount of provision as 
per circular no. 1 of 2009 and circular no. 33 of 2012 has been maintained by valuing the investment in terms of the said circulars.

These represent investments in privately placed term �nance certi�cates (term: 4 years) and sukuks (term: 5 years) of the investee company. 
The investee company had defaulted on its obligation on account of principal and pro�t payment and accordingly had been classi�ed as non 
performing asset by MUFAP since January 9, 2009. The amount of provision as per circular no. 1 of 2009  and circular no. 33 of 2012 has 
been maintained by valuing the investment in terms of the said circulars.

- - - - - - - - - - - - - - - - - - - - - - - - - - - -  % - - - - - - - - - - - - - - - - - - - - - - - - - - - -

These zero coupon privately placed term �nance certi�cates were issued against the interest receivable on TFCs of Azgard Nine Limited 
(disclosed in note 5.9.1) under an agreement dated June 28, 2012 between the Management Company of the Fund and Azgard Nine Limited. 
These privately placed term �nance certi�cates were issued against non performing securities, therefore the management, as a matter of 
prudence has recognized these at nil value. MUFAP classi�ed these as non-performing since June 21, 2010 and December 7, 2012 
respectively. The amount of provision as per circular no. 1 of 2009 and circular no. 33 of 2012 has been maintained by valuing the 
investment in terms of the said circulars.

Numbe r of c e rti�c a te s
Ma rke t va lue

a s a t
Ma rc h 3 1,

2 0 18

Na me  of the  inve ste e  c ompa ny Note

Inve stme nt a s a  pe rc e nta ge  of
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5.

6

RECEIVABLE AGAINST MARGIN TRADING SYSTEM

This carried average mark-up rate of 7.83% (June 30, 2017: 9.61%) and are matured at the option of �nancee subject to 
maximum period of 60 days.

PROVISION FOR SINDH WORKERS' WELFARE FUND

The legal status of applicability of Worker's Welfare Fund and Sindh Workers' Welfare Fund is same as that disclosed in note 
17 to the annual audited �nancial statements of the Fund for the year ended June 30, 2017.

The Fund, being prudent, recognised provision for SWWF amounting to Rs. 17.271 million for the nine month ended March 
31, 2018 in this condensed interim �nancial information, Had the provision not been made, net assets value per unit at 
March 31, 2018 would have been higher by Rs. 0.0245 per unit (June 30, 2017: Rs. 0.0137 per unit).

7.3

8.

9.

This represents the investment in future stock contracts with settlement date of May 02, 2018.

TAXATION

The Fund's income is exempt from income tax as per clause 99 of Part I of the Second Schedule of the Income Tax 
Ordinance, 2001 subject to the condition that not less than ninety percent of its accounting income for the year, as reduced 
by capital gains whether realized or unrealized is distributed amongst the unit holders (excluding distribution made by 
issuance of bonus units). Furthermore, as per regulation 63 of the NBFC Regulations the Fund is required to distribute ninety 
percent of  accounting income other than capital gains whether realized or unrealized to the unit holders. The Fund intends 
to distribute such accounting income for the year ending June 30, 2018 to its unit holders. Accordingly, no provision in 
respect of taxation has been made in the current period.

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.

TOTAL EXPENSE RATIO

Total Expense Ratio (all the expenses incurred during the period divided by Average net assets value for the period) is 1.63 
% per annum including 0.32 % representing government levies on collective investment scheme such as sales tax, Sindh 
worker's welfare fund and SECP fee for the period.

(Un-audited) (Audited)

March 31, June 30,
2018 2017

Note

7.

7.1

7.2

Margin trading system transactions entered into by the Fund in respect 

   of which release transactions have not been settled 111,207     -           

Sale of future stock contracts 7.3 204,946     -

There are no contingencies as at March 31, 2018 and June 30, 2017.

Commitments:

--------Rupees in '000--------

CONTINGENCIES AND COMMITMENTS

Contingencies
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10. DETAILS OF NON-COMPLIANT INVESTMENTS

The Securities and Exchange Commission of Pakistan (SECP) vide circular no. 7 of 2009 dated March 6, 2009 required all 
asset management companies to classify funds under their management on the basis of categorisation criteria laid down in 
the circular. The Board has approved the category of the Fund as 'Income Scheme'.

The SECP vide circular no. 16 dated July 07, 2010, prescribed speci�c disclosures for the scheme holding investments that 
are non - compliant either with the minimum investment criteria speci�ed for the category assigned to such schemes or with 
investment requirements of their constitutive documents.

Following is the detail of non-compliant investments:

Name of non-
compliant investment

Non-compliance of clause
Type of 
investment

Value of 
investment 

before 
provision

Provision 
held, if any

Value of 
investment 

after 
provision

%
of net
assets

%
of gross
assets

Azgard Nine Limited III Rating is below investment 
grade as prescribed in clause 
9 (v) of the annexure of 
circular 7 of 2009

Term 
�nance 
certi�cates 
(17.1)

       108,377         (108,377)                  -                           -   -                          

Azgard Nine Limited V Rating is below investment 
grade as prescribed in clause 
9 (v) of the annexure of 
circular 7 of 2009

Term 
�nance 
certi�cates 
(17.1)

          82,180           (82,180)                  -   -                          

Agritech Limited I Rating is below investment 
grade as prescribed in clause 
9 (v) of the annexure of 
circular 7 of 2009

Term 
�nance 
certi�cates 
(15.1)

149,860       (149,860)                         -   -                          

Agritech Limited V Rating is below investment 
grade as prescribed in clause 
9 (v) of the annexure of 
circular 7 of 2009

Term 
�nance 
certi�cates 
(15.1)

32,320          (32,320)                           -   -                          

BRR Guardian 
Modaraba

Rating is below investment 
grade as prescribed in clause 
9 (v) of the annexure of 
circular 7 of 2009

Sukuks 
(15.1)

8,998            (8,998)                             -                                -   

Dewan Cement Limited Rating is below investment 
grade as prescribed in clause 
9 (v) of the annexure of 
circular 7 of 2009

Term 
�nance 
certi�cates 
(15.1)

150,000       (150,000)                         -                                -   

Eden Housing Limited Rating is below investment 
grade as prescribed in clause 
9 (v) of the annexure of 
circular 7 of 2009

Sukuks 
(15.1)

9,056            (9,056)                             -                                -   

New Allied Electronics 
Industries (Private) 
Limited 

Rating is below investment 
grade as prescribed in clause 
9 (v) of the annexure of 
circular 7 of 2009

Term 
�nance 
certi�cates 
(15.1)

31,707          (31,707)                           -                                -   

New Allied Electronics 
Industries (Private) 
Limited 

Rating is below investment 
grade as prescribed in clause 
9 (v) of the annexure of 
circular 7 of 2009

Sukuks 
(15.1)

44,149          (44,149)                           -                                -   

Pace Pakistan Limited Rating is below investment 
grade as prescribed in clause 
9 (v) of the annexure of 
circular 7 of 2009

Term 
�nance 
certi�cates 
(15.1)

149,820       (149,820)                         -                                -   

--------------------------Rupees in '000------------------------ -------------(%)--------------
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10.1

11.

11.1

11.2

11.3

11.4

At the time of purchase, these term �nance certi�cates and sukuks were in compliance with the aforementioned circular. 

However, they either subsequently defaulted or were downgraded to non investment grade.

TRANSACTIONS AND BALANCES WITH CONNECTED PERSONS AND RELATED PARTIES

Connected persons and related parties include NBP Fund Management Limited(Formerly NBP Fullerton Asset Management 

Limited) being the Management Company, Central Depository Company of Pakistan Limited being the Trustee, National 

Bank of Pakistan being the Parent of the Management Company and Alexandra Fund Management Pte. Limited being the 

sponsor of the Management Company. It also includes associated companies of Management Company due to common 

directorship, post-employment bene�t funds of the Management Company, its parent and sponsor. It also includes subsidiar-

ies and associated companies of the Parent of the Management Company and other collective investment schemes (CIS) 

managed by the Management Company, directors and key management personnel of the Management Company and any 

person or company bene�cially owning directly or indirectly 10% or more of the units in issue / net assets of the Fund.

The transactions with connected persons are carried out in the normal course of business, at contracted rates and terms 

determined in accordance with the market norms.

Remuneration of the Management Company is determined in accordance with the provisions of the NBFC Regulations.

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

Name of non-
compliant investment

Non-compliance of clause
Type of 
investment

Value of 
investment 

before 
provision

Provision 
held, if any

Value of 
investment 

after 
provision

%
of net
assets

%
of gross
assets

Saudi Pak Leasing 
Company Limited

Rating is below investment 
grade as prescribed in clause 
9 (v) of the annexure of 
circular 7 of 2009

Term 
�nance 
certi�cates 
(15.1)

41,321          (41,321)                           -                                -   

Worldcall Telecom 
Limited 

Rating is below investment 
grade as prescribed in clause 
9 (v) of the annexure of 
circular 7 of 2009

Term 
�nance 
certi�cates 
(15.1)

88,456          (88,456)                           -                                -   

Azgard Nine Limited         
(Non-voting)

Rating is below investment 
grade as prescribed in clause 
9 (v) of the annexure of 
circular 7 of 2009

Shares 
(15.1)

13                  (13)                                   -   -                          

Agritech Limited Rating is below investment 
grade as prescribed in clause 
9 (v) of the annexure of 
circular 7 of 2009

Shares 
(15.1)

46,854          (18,584)                 28,270 0.36% 0.36%

(914,841)       

--------------------------Rupees in '000------------------------ -------------(%)--------------
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11.5 Details of Transactions with connected persons and related parties are as follows: 

NBP Fund Management Limited (Management Company)  
      Formerly NBP Fullerton Asset Management Limited 
Remuneration of the Management Company 
Sindh Sales Tax on remuneration of the Management Company 
Reimbursement of operational expenses to the Management Company 
Sales load and related Sindh Sales Tax and Federal Excise Duty 
 
Central Depository Company of Pakistan Limited (Trustee) 
 
Remuneration of the Trustee 
Sindh sales tax on remuneration of the Trustee 
CDS charges 
 
Employees of the Management Company 
 
Units issued / transferred in 3,774,210 units (2017: 9,695,514 units) 
Units redeemed / transferred out 3,697,065 units (2017: 8,505,893 units) 
 
National Bank of Pakistan - Sponsor 
Purchase of T-Bill 
 
Pakistan Mobile Communication limited provident fund 
Units redeemed / transferred nil units (2017: 2,378,061 units) 
 
Muhammad Murtaza Ali - Company Secretary of Management Company 
 
Units issued / transferred in 92,128 units (2017: Nil units) 
Units redeemed / transferred out 72,455 units (2017: nil units) 
 
NAFA Government Securities Liquid Fund  
    (CIS managed by Management Company) 
 
Sell of market treasury bill 
 
NAFA Government Securities saving Fund  
   (CIS managed by Management Company) 
 
Sell of market treasury bill 
 
NAFA Financial Sector Income Fund  
   (CIS managed by Management Company) 
 
Purchase of market treasury bill 
 
Al Shifa trust 
 
Units issued / transferred in 3,127,619 units (2017: 7,765,180 units) 
Units redeemed / transferred out 2,808,017 units (2017: 7,765,180 units) 
 
Summit Bank Limited  
    (Common directorship with the Management Company) 
 
Mark-up on term deposits 
Placement of term deposits 
Mark-up on saving accounts 
Balance in current accounts 
Balance in saving accounts 
Units issued / transferred in  (2016: 905,674 units) 
Units redeemed / transferred out  (2016: 2,124,849 units) 

 63,685 
 8,279 
 6,369 

 49 

 5,659 
 736 

 1,565 

 40,799 
 40,092 

 -   

 -   

 1,000 
 800 

 -   

 -   

 -   

 -   
 -   

 -   
 -   
 61

12,062
 2,220

 -   

 121,101 
 15,743 
 9,315 
 1,989 

 7,722 
 1,004 
 1,391 

 106,322 
 93,131 

 4,373,594 

 26,227 

 -   
 -   

 324,495 

 68,308 

 -   

 85,000 
 85,807 

 -   
 -   
 49 

 12,198 
 2,120 

 10,000 
 23,465 

March 31,
2018

March 31,
2017

Nine month ended

-------------------------------------- (Un-audited) --------------------------------------

-------------------------------------- Rupees in '000 --------------------------------------
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Telenor Employees Gratuity Fund  
(Gratuity Fund of the entity managed by the Management Company)  
  
  
Units issued / transferred in 1,258,054 units (2017: 14,727,143 units)  
Units redeemed / transferred out 3,011,457 units (2017: 646,621)  
  
Pakistan Centre For Philanthropy  
(Entity managed by the Management Company)  
  
Units issued / transferred in 127,179 units (2017: Nil)  
Units redeemed / transferred out 199,646 units (2017: Nil)  
  
Cherat Cement Company Limited  
(Common directorship with the Management Company)  
  
Units issued / transferred in  (2017: 4,567,252 units)  
Units redeemed / transferred out  (2017: 4,567,252 units)  

 13,833 
 33,061 

 1,377 
 2,167 

 -   
 -   

 164,000 
 7,219 

 -   

 50,000 
 50,262 

March 31,
2018

March 31,
2017

Nine month ended

-------------------------------------- (Un-audited) --------------------------------------

-------------------------------------- Rupees in '000 --------------------------------------

Amounts outstanding as at period / year end are as follows:

NBP Fund Management Limited (Management Company) 
      Formerly NBP Fullerton Asset Management Limited
Remuneration of the Management Company
Sindh sales tax on remuneration of the Management Company
Federal Excise Duty on remuneration of the Management Company
Operational expenses
Sales load
Sindh Sales Tax and Federal Excise Duty on sales load
Contingent load

Central Depository Company of Pakistan Limited (Trustee)

Remuneration of the trustee
Sindh Sales Tax on remuneration of the trustee
CDC charges payable
Security deposit

National Bank of Pakistan (Parent of the Management Company)

Bank balance

Summit Bank Limited (Common Directorship with the Management Company)

Bank balance

BankIslami Pakistan Limited (Common Directorship with the Management Company)

Bank Balance

Askari Bank Limited (Common Directorship with the Management Company)

Bank Balance
Accrued markup on bank balance

11.6

 6,762 
 879 

 39,241 
 6,369 

 724 
 1,653 

 - 

 609 
 80 

 669 
 100 

 8,221 

 12,845 

 537 

 1,809 
 -   

 8,475 
 1,102 

 39,241 
 12,541 

 336 
 1,602 

 23,161 

 807 
 225 
 232 
 100 

 19,491 

 16,732 

 1,596 

 2,247 
 1 

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

2018 2017
 --------- Rupees in '000 ---------
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12.

13.

13.1

13.2

DATE OF AUTHORISATION FOR ISSUE

This condensed interim �nancial information was authorised for issue on April 30, 2018 by the Board of directors of the 
Management Company.

GENERAL

Figures have been rounded off the nearest thousand rupees,unless otherwise is speci�ed.

Corresponding �gures have been rearranged and reclassi�ed, wherever necessary, for the purpose of better presentation.There 
have been no signi�cant reclassi�cation  during the period except for the impact of change in accounting policy

Chief Financial Of�cer                                         Chief Executive Of�cer                                                       Director

For NBP Fund Management Limited
(Formerly;NBP Fullerton Asset Management Limited)

(Management Company)

Page 27

NBP Employees Pension Fund   
(Pension Fund of the parent of the Management Company)  
  
Investment held in the Fund: 84,145,983  units (June 2017: 79,127,910 units)  
  
NBP Employees Benevolent Fund Trust   
(Benevolent Fund of the parent of the Management Company)  
  
Investment held in the Fund: 2,857 units (June 2017: 2,726 units)  
  
Telenor Employees Gratuity Fund  
Investment held in the Fund: 10,931,981 units (June 2017: Nil units)  
  
Pakistan Centre For Philanthropy  
Investment held in the Fund: 416,137 units (June 2017: Nil units)  
  
Employees of the Management Company  
  
Investment held in the Fund: 836,820 units (June 2017: 1,462,163 units)  
  
Muhammad Murtaza Ali - Company Secretary of Management Company  
Investment held in the Fund: 19,672 units (June 2017: Nil units)  
  
Amount receivable / (payable) against issue of units from:  
  
NAFA Financial Sector Income Fund  
NAFA Islamic Income Fund  
NAFA Islamic Asset Allocation Fund  
NAFA Islamic Asset Allocation Fund Plan-II  
NAFA Islamic Stock Fund  
NAFA Money Market Fund  
NAFA Multi Asset Fund  
NAFA Savings Plus Fund  
NAFA Stock Fund  

 935,358 

 32 

 121,519 

 4,626 

 9,302 

 -   
 -   
 -   
 -   
 -   
 -   
 -   
 -   
 -   

 875,036 

 30 

 -   

 16,169 

 9,009 
 -   

 1,440 
 -   

 3,212 
 -   
 -   
 -   

 3,281 

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

2018 2017
 --------- Rupees in '000 ---------




