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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 Islamic Principal Protected Fund – II (NIPPF – II) for the period ended 
March 31, 2018.

Fund’s Performance

The size of NAFA Islamic Principal Protected Fund-II stood at Rs. 130 million at 31 Mar, 2018. During the period, the unit 
price of NAFA Islamic Principal Protected Fund-II has decreased from Rs. 101.5691 on June 30, 2017 to Rs. 104.3999 on 
March 31, 2018, thus showing an increase of 2.79%. The Benchmark during the same period increased by 3.68%. Thus, the 
Fund has underperformed its Benchmark by 0.89% during the period under review. Since inception (June 27, 2014), the unit 
price of the Fund has shown a growth of 61.95% as compared to 47.55% increase in its Benchmark. Thus, the Fund has 
outperformed its Benchmark by 14.4%. This performance is net of management fee and all other expenses. 

After a sizeable decline of 12.7% during the 1HFY2018 mainly driven by plethora of negative news on the political front and 
concerns on the widening current account de�cit, the KMI-30 staged a strong recovery of 12.2% in the 3QFY2018. Overall, 
during 9MFY2018, the KMI-30 witnessed a meager decline of 2.0%. The rebound in the 3QFY2018 is attributable to 
anticipation of a Foreign Assets Declaration Scheme (FADR) with the associated expectation of signi�cant in�ows to the tune 
of USD3-5bn, PKR devaluation of around 9%, and 25 basis points increase in policy rate to address the galloping current 
account de�cit. Adding to the investors’ optimism were expectations of some tax relief for the capital market and listed sectors 
of the economy in the upcoming federal budget. The PKR devaluation is generally positive for the stock market as it usually 
improves the pro�tability of the select heavy-weight sectors such as Oil & Gas Exploration, Banks, Textile Composite, and 
Technology & Communication while, pro�t margins of the other sectors such as Automobile Assemblers, Cement, and 
Fertilizer, etc remain intact on account of pass-through of the rising input cost. It is worthwhile to mention that post the �rst 
round of devaluation on December 8, 2017 through March-end, the KMI-30 Index is up by 15%. Similarly, positive impact 
of currency devaluation has started re�ecting as exports are up by a handsome 12% on a year-on-year basis in March 2018. 

During 9MFY2018, Oil & Gas Exploration, Food & Personal Care, and Fertilizer sectors delivered better returns than the 
benchmark, while Re�neries, Cements and Engineering sectors considerably under-performed the benchmark. Foreign investors 
remained net sellers with out�ows of USD124 million during the aforesaid period. On the local side, Insurance and Companies 
remained major net buyers, taking fresh equity exposure worth USD105 million and USD94 million, respectively. Mutual 
Funds, on the other hand, remained net sellers, off-loading shares worth USD77 million during the aforementioned period.

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 rate and on expectation of further hike 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. 

The Fund has earned total income of Rs. 5.69 million during the period. After accounting for expenses of 
Rs.2.21 million, the net income is Rs. 3.48 million. The asset allocation of the Fund as on March 31, 2018 is as 
follows:  Oil & Gas Exploration 

Companies, 7.1%

Cement, 5.5%

Fertilizer, 5.1%

Power Generation & 
Distribution, 4.0%

Textile Composite, 
3.9%

Others, 9.8%

Cash Equivalents and 
Others including 

receivables, 64.6%
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CONDENSED INTERIM STATEMENT OF ASSETS AND LIABILITIES
AS AT MARCH 31, 2018

ASSETS  
  
Balances with banks  
Investments  
Dividend and pro�t receivable  
Security deposits and prepayments  
Total assets  
  
  
LIABILITIES  
  
Payable to the Management Company  
Payable to Central Depository Company of Pakistan Limited -Trustee  
Payable to 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 ISSSUE  
  
  
  
NET ASSET VALUE PER UNIT  
  
  
The annexed notes 1 to 11 form an integral part of this condensed interim �nancial information. 

4

5 

 96,362 
 45,963 

 956 
 2,606 

145,887 

 11,301 
 16 
 76 

 4,814 
16,207 

129,680 

 129,680 

 1,242,150 

 104.3999 

 144,702 
 12,097 

 622 
 2,600 

160,021 

 11,759 
 17 

 457 
 5,755 

17,988 

142,033 

 142,033 

 1,398,392 

 101.5691 

(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 MONTHS PERIOD AND QUARTER ENDED MARCH 31, 2018

INCOME  
(Loss) / gain on sale of investments - net  
Pro�t on balances with banks   
Dividend income  
Reversal of provision for Workers' Welfare Fund  
Unrealised (diminution) / appreciation on re-measurement of investments   
     classi�ed as �nancial assets 'at fair value through pro�t or loss' - net  
Total income  
  
EXPENSES  
  
Remuneration of the Management Company  
Sindh Sales Tax on remuneration of the Management Company  
Accounting and operational charges  
Remuneration of Central Depository Company of Pakistan  
     Limited -Trustee  
Sindh sales tax on remuneration of the Trustee  
Annual fee to Securities and  Exchange Commission of Pakistan  
Auditors' remuneration  
Annual listing fee  
Printing charges  
Legal and professional charges  
Securities transaction cost  
Settlement and bank charges  
Provision for Sindh Workers' Welfare Fund- previous years  
Shariah advisor fee  
Total operating expense  
  
Net income from operating activities  
  
Element of (loss) / income  and capital (losses) / gains  included in the   
    prices of units issued less those in units redeemed - net  
     
Provision for Sindh Workers' Welfare Fund  
  
Net income/ (loss) for the period before taxation  
  
Taxation  
  
Net income/ (loss) for the period after taxation  
  
Allocation of net income for the period  
Net income/ (loss) 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 1 to 11 form an integral part of this condensed interim �nancial information. 

6 

7 

 (192)
 5,761 

 622 
 -   

(497)
5,694 

881 
114 
101 

131 
 17 
76 

104 
 16 
 45 
 23 
 40 

 248 
 -   

 343 
2,139 

3,555 

 -   

 (71)

 3,484 

 -   

3,484 

 3,484 
 (26)

 3,458 

 -   
 3,458 

 3,458 

 185,454 
 12,569 
 21,951 
 5,070 

 5,131 
 230,175 

 10,482 
 1,362 

 569 

 741 
 96 

 428 
 308 
 41 
 75 
 95 

 661 
 467 

 2,141 
 236 

 17,702 

212,473 

 (149,855)

 (1,252)

 61,366 

 -   

61,366 

 61,366 
 -   

 61,366 

 (98)
 1,696 

 349 
 -   

 2,579 
 4,526 

 368 
 47 
 32 

 41 
 5 

 24 
 28 
 5 

 15 
 8 

 33 
 117 

 -   
 117 
 840 

 3,686 

 -   

 (71)

 3,615 

 -   

3,615 

 3,615 
 (26)

 3,589 

-   
 3,589 

 3,589 

 10,140 
 3,557 

 63 
 5,070 

 (6,531)
 12,299 

 547 
 71 
 72 

 95 
 12 
 55 

 100 
 13 
 25 
 32 
 44 

 228 
 2,141 

 88 
 3,523 

8,776 

 (132,771)

 (1,252)

 (125,247)

 -   

(125,247)

 (125,247)
 -   

 (125,247)

 
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 MONTHS PERIOD AND QUARTER ENDED MARCH 31, 2018

Net income/ (loss) for the period after taxation

Other comprehensive income for the period

Total comprehensive income/ (loss) for the period

The annexed notes 1 to 11 form an integral part of this condensed interim �nancial information.

 3,484 

 -   

 3,484 

  61,366 

 -   

 61,366 

 3,615 

 -   

 3,615 

 (125,247)

 -   

 (125,247)

 
March 31,

 
March 31,

 
March 31,

 
March 31,

2018 2017 2018 2017

Quarter Ended

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

Nine months ended
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Chief Financial Of�cer                                         Chief Executive Of�cer                                                       Director

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

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

(Management Company)

Capital Value
Undistributed 

income
Total Capital Value

Undistributed 
income

Total

Net assets at beginning of the period (audited) 17,335          124,698         142,033    943,946       139,558            1,083,504    

Issue of Nil units (2017: 846,771 bonus units)
- Capital value (at net asset value per unit at 

the beginning of the period) -                 -                  -             
- Element of loss -                 -                  -             

Total proceeds on issuance of units -                 -                  -             95,004         (11,042)             83,962          

Redemption of 156,242 units (2017: 8,258,527 units)
- Capital value (at net asset value per unit at the 

beginning of the period) (15,869) - (15,869)
- Element of income 58 (26) 32

Total payments on redemption of units (15,811)         (26)                   (15,837)     (924,288)      (138,813)           (1,063,101)   

Element of loss / (income) and capital losses included in prices 
of units issued less those in units redeemed - net -                -                  - -                149,855 149,855

Total comprehensive (loss) / income for the period -                 3,484              3,484         -                61,366              61,366          
Distribution during the period: Nil ( 2017:  846,771 bonus units) -                 -                  -             -                (88,261)             (88,261)         
Net (loss) / income for the period less distribution -                 3,484              3,484         -                (26,895)             (26,895)         

Net assets at end of the period (un-audited) 1,524            128,156         129,680   114,662      112,663           227,325       

Undistributed income brought forward
 - Realised 122,351         108,079            
 - Unrealised 2,347 31,479              

124,698 139,558            
Accounting income available for distribution

- Relating to capital gains -                  
- Excluding capital gains 3,458              

3,458              61,366              

Distribution during the period: Nil ( 2017:  846,771 bonus units) -                  (88,261)             

Undistributed income carried forward 128,156         112,663           

Undistributed income carried forward
- Realised income 128,653         107,532            
- Unrealised (loss) / income (497)                5,131                

128,156 112,663

(Rupees) (Rupees)

Net assets value per unit at beginning of the period 101.5691  112.1953     

Net assets value per unit at end of the period 104.3999  101.2336     

Nine months ended March 31, 2018 Nine months ended March 31, 2017
-------------------------------------------------(Rupees in '000)--------------------------------------------------------------------------------------------------(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 MONTHS PERIOD ENDED MARCH 31, 2018

CASH FLOWS FROM OPERATING ACTIVITIES  
  
Net income for the period before taxation  
  
Adjustments  
Unrealised diminution / (appreciation) on re-measurement of investments   
     classi�ed as �nancial assets 'at fair value through pro�t or loss' - net  
Element of loss / (income)  and capital losses / (gains)  included in the   
     prices of units issued less those in units redeemed - net  
  
(Increase) / decrease  in assets   
     Investments   
     Dividend and pro�t receivable  
     Security deposits and prepayments  
  
(Decrease) in liabilities  
     Payable to the Management Company  
     Payable to Central Depository Company of Pakistan Limited -Trustee  
     Payable to Securities and Exchange Commission of Pakistan  
     Accrued expenses and other liabilities  
  
  
Net cash (used in ) / generated from operating activities  
  
  
CASH FLOWS FROM FINANCING ACTIVITIES  
  
Payments on redemption of units  
Cash dividend  
Net cash used in �nancing activities  
  
Net decrease in cash and cash equivalents   
Cash and cash equivalents at the beginning of the period  
  
Cash and cash equivalents at the end of the period  
  
  
The annexed notes 1 to 11 form an integral part of this condensed interim �nancial information. 

 3,484 

 497 

 -   
 3,910 

 (34,363)
 (334)

 (6)
 (34,703)

 (458)
 (1)

 (381)
 (870)

 (1,710)

 (32,503)

 (15,837)
 -   

 (15,837)

 (48,340)
 144,702 

 96,362 

 61,366 

 (5,131)

 149,855 
 206,090 

 579,340 
 1,735 

 (14)
 581,061 

 (2,184)
 (169)
 (499)

 (3,761)
 (6,613)

 780,538 

 (1,079,680)
 (4,299)

 (1,083,979)

 (303,441)
 523,450 

 220,009 

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 -----------------------------



NAFA ISLAMIC PRINCIPAL PROTECTED FUND-II

Page 14
Quarterly Report

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

1

2

LEGAL STATUS AND NATURE OF BUSINESS

NAFA Islamic Principal Protected Fund-II (the Fund) was established under a Trust Deed executed between NBP 
Fund Management Limited (Formerly: NBP Fullerton Asset Management Limited) as the Management Company 
and the Central Depository Company of Pakistan Limited (CDC) as the Trustee. The Trust Deed was executed on 
May 07, 2014 and was approved by the Securities and Exchange Commission of Pakistan (SECP) on May 15, 
2014 under the Non-Banking Finance Companies (Establishment and Regulation) Rules, 2003 (NBFC Rules).

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

The Fund has been categorised as an open-end "Shariah Compliant Capital Protected Scheme" as per the criteria 
laid down by the Securities and Exchange Commission of Pakistan for categorisation of Collective Investment 
Schemes (CIS) and is listed on the Pakistan Stock Exchange Limited.

The objective of NAFA Islamic Principal Protection Fund - II is to earn a potentially high return through dynamic 
asset allocation between shariah compliant equities and money market investment avenues, while providing 
principal protection to its unit holders. Principal protection means that the net realisable value of the Fund shall 
not fall below the initial investment value (adjusted for distributions / redemptions during the life of the Fund), 
provided that the units are held till the completion of the initial maturity of the Fund.

As per the Trust Deed, the �rst accounting period shall commence from the date on which the Fund property is 
�rst paid or transferred to the Trustee. The Fund opened its bank account on March 3, 2014 for receipt of 
subscription towards seed capital of the Fund. Accordingly, these �nancial statements have been prepared for 
the period from March 3, 2014 to March 31, 2014. 

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.

The titles to the assets of the Fund is held in the name of CDC as the trustee of the Fund.

The Fund commenced its operations on June 28, 2014. As per the offering document, the duration of the Fund 
is perpetual and the initial maturity of the Fund is two years from the date of commencement. However, SECP 
or the Management Company may wind it up on the occurrence of certain events as speci�ed in the offering 
document of the Fund and the Non-Banking Finance and Noti�ed Entities Regulations, 2008. 

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 Accounting Standard (IAS) 34, Interim Financial Reporting, 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 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 Noti�ed Entities Regulations, 2008(the NBFC Regulations) and 
       requirements of the Trust Deed. 
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3

3.1

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.

SIGNIFICANT 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 revised 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 amended 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 the SECP vide their email to MUFAP dated February 8, 2018. 
Accordingly, corresponding �gures have not been restated. The ‘Distribution 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.
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Had the element of income been recognised as per the previous accounting policy, the pro�t of the Fund would 
have been higher by Rs. 0.031 million net off charge for SWWF in respect of element of income / loss and 
consequently NAV per unit would have been lower by Rs. 0.001. 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.

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

2018 2017
4 INVESTMENTS Note

Financial assets 'at fair value through profit or loss' 
- Listed equity securities 4.1 45,963           12,097          

4.1 Listed equity securities

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

Rupees in '000
Oil & Gas Marketing Companies
Hascol Petroleum Limited 876            2,300       12                -              3,188           846                0.65                 1.84           -*
Pakistan State Oil Company Limited -             7,400       -               -              7,400           2,379             1.83                 5.18           -*
Sui Northern Gas Pipelines Limited -             5,500       -               -              5,500           620                0.48                 1.35           -*

Oil & Gas Exploration Companies
Mari Petroleum Company Limited 1,100         400          -               -              1,500           2,221             1.71                 4.83           -*
Oil and Gas Development Company Limited -             17,000     -               -              17,000         2,959             2.28                 6.44           -*
Pakistan Oil�elds Limited -             2,600       -               -              2,600           1,691             1.30                 3.68           -*
Pakistan Petroleum Limited -             10,900     -               -              10,900         2,320             1.79                 5.05           -*

Fertilizer
Engro Corporation Limited 3,000         9,000       -               -              12,000         3,716             2.87                 8.08           -*
Engro Fertilizers Limited -             41,500     -               -              41,500         2,867             2.21                 6.24           -*

Cement
D.G. Khan Cement Company Limited 5,200         8,100       -               4,200           9,100           1,484             1.14                 3.23           -*
Fauji Cement Company Limited 32,600       -           -               -              32,600         954                0.74                 2.07           -*
Pioneer Cement Limited 15,200       -           -               -              15,200         1,065             0.82                 2.32           0.01                
Kohat Cement Limited -             8,600       -               -              8,600           1,380             1.06                 3.00           0.01                
Lucky Cement Limited -             3,300       -               -              3,300           2,276             1.75                 4.95           -*
Engineering
Mughal Iron and Steel Industries Limited 22,226       2,500       -               14,000         10,726         787                0.61                 1.71           0.01                
International Industries Limited -             2,500       -               -              2,500           711                0.55                 1.55           -*

International Steels Limited -             7,500       -               -              7,500           869                0.67                 1.89           -*

Textile Composite
Kohinoor Textile Mills Limited 4,737         -           -               -              4,737           333                0.26                 0.73           -*
Nishat Mills Limited 6,200         23,800     -               -              30,000         4,767             3.68                 10.37         0.01                

Pharmaceuticals
The Searle Company Limited 251            3,700       50                -              4,001           1,407             1.08                 3.06           -*
Abbott Laboratories Pakistan Limited -             900          -               -              900              649                0.50                 1.41           -*

Power Generation & Distribution
The Hub Power Company Limited -             34,000     -               -              34,000         3,417             2.63                 7.43           -*
Kot Addu Power Company Limited 17,400       -           -               -              17,400         1,122             0.87                 2.44           -*

K-Electric Limited -             95,500     -               -              95,500         669                0.52                 1.46           0.01                

Technology & Communication
Systems Limited - 7,000       -               -              7,000           676                0.52                 1.47           0.01                

As at March 
31, 2018

Holding as a 
percentage of 

paid up 
capital of the 

investee 
company

As at July 
01, 2017

Purchases 
during the 

period

Bonus / right 
issue 

Sales during 
the period

------------------------------------Rs. In '000------------------------------------

 Net assets 
Name of the Investee Company

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

 Total 
investments 

Number of shares

Market value 
as at March 

31, 2018

 Market value as a 
percentage of 
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4.2

5 

6 

7 

The above investments include shares having a market value (in aggregate) amounting to Rs 7.596 million (June 
30, 2017: Rs 5.393 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 the Securities & Exchange Commission of Pakistan. 

CONTINGENCIES AND COMMITMENTS

There were no contingencies and commitments outstanding as at March 31, 2018 and June 30, 2017.

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 12.1 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. 3.663 million for the period 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. 2.949 per unit (June 30, 2017: Rs. 2.569 per 
unit).

TAXATION

The income of the Fund is exempt from income tax under clause 99 of Part I of the Second Schedule to the 
Income Tax Ordinance, 2001 subject to the condition that not less than ninety percent of its accounting income 
for the period, as reduced by capital gains, whether realised or unrealised, is distributed to the unit holders. The 
management intends to distribute atleast 90% of the Fund's net accounting income earned by the year end to 
the unit holders. Accordingly, no provision for taxation has been made in this condensed interim �nancial 
information.

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

Automobile Assembler
Millat Tractors Limited -             300          -               -              300              385                0.30                 0.84           -*

Chemical
Engro Polymer and Chemicals Limited -             19,000     -               -              19,000         677                0.52                 1.47           -*

Cable & Electrical Goods
Pak Elektron Limited -             11,000     -               2,500           8,500           384                0.30                 0.84           -*

Commercial Banks
Meezan Bank Limited 100            22,000     6                  -              22,106         1,761             1.36                 3.83           -*

Engineering
Ittefaq Iron Industries Limited -             25,500     -               -              25,500         570                0.44                 1.24           0.19                

45,963          35.44              100           

Carrying value as at March 31, 2018 46,461          

Market value as at June 30, 2017 12,097          

Carrying value as at June 30, 2017

* Percentage not presented due to rounding off.

9,750            

 Net assets 
 Total 

investments 

Name of the Investee Company

Number of shares

Market value 
as at March 

31, 2018

 Market value as a 
percentage of 

Holding as a 
percentage of 

paid up 
capital of the 

investee 
company

As at July 
01, 2017

Purchases 
during the 

period

Bonus / right 
issue 

Sales during 
the period

As at March 
31, 2018
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9

9.1

9.2

9.3

9.4

TOTAL EXPENSE RATIO

Total Expense Ratio (all the expenses incurred during the period divided by Average net assets value for the 
period) is 2.19 % per annum including 0.28% representing government levies on collective investment scheme 
such as sales tax, worker's welfare fund and SECP fee for the period.

TRANSACTIONS WITH RELATED PARTIES / CONNECTED PERSONS

Related parties / connected persons include NBP Fund Management Limited (Formerly: NBP Fullerton Asset 
Management Limited) being the Management Company, the Central Depository Company of Pakistan Limited 
being the Trustee, National Bank of Pakistan (NBP), Alexandra Fund Management Pte. Limited being the 
sponsors, other collective investment schemes managed by the Management Company, entities having common 
directorship with the Management Company, retirement funds of group companies, directors and of�cers of the 
Management Company and any person or company which bene�cially owns directly or indirectly 10% or more 
of the units in issue / net assets of the Fund.

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

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

Details of the transactions with related parties / connected persons during the period and balances with them as 
at period / year end are as follows:

NBP Fund Management Limited (Formerly: NBP Fullerton Asset Management Limited) 
- Management Company 
Remuneration for the period 
Sindh sales tax on remuneration of the Management Company 
Accounting and operational charges 
 
Central Depository Company of Pakistan Limited - Trustee 
Remuneration for the period 
Sindh sales tax on remuneration of the Trustee 
CDS charges 
 
Taurus Securities Limited 
Brokerage expense 

 881 
 114 
 101 

 131 
 17 
 24 

 1 

 10,482 
 1,362 

 569 

 741 
 96 
 95 

 16 

Balances outstanding as at period / year end 
 
NBP Fund Management Limited (Formerly: NBP Fullerton Asset Management Limited) 
- Management Company 
Remuneration of the Management Company 
Sindh sales tax payable on remuneration of the Management Company 
Federal excise duty payable on the remuneration of the Management Company 
Accounting and operational charges payable 
Federal excise duty payable on sales load 
 
Central Depository Company of Pakistan Limited - Trustee 
Remuneration payable 
Sindh sales tax payable on remuneration of the trustee 
Settlement charges payable 
Security deposit 

 133 
 17 

 8,151 
 101 

 2,899 

 14 
 2 

 24 
 100 

 88 
 12 

 8,151 
 609 

 2,899 

 15 
 2 

 64 
 100 

(Audited)
June

30, 2017

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

(Un-Audited)
March

31, 2018

-------(Un-audited)-------
Nine months ended

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

March 31, 
2017

March 31, 
2018
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Employees of the Management Company
Units held: 2,287 units (June 30, 2017: 2,287 units)

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

City School Provident Fund Trust
Units held: 458,218 units (June 30, 2017: 458,218 units) 

Mehreen Dawood
Units held: 208,293 units (June 30, 2017: 208,293 units)  

 239 

 47,838 

 21,746 

 232 

 46,541 

 21,156 

(Audited)
June

30, 2017

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

(Un-Audited)
March

31, 2018
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10

11

11.1

11.2

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 to the nearest thousand rupees, unless otherwise is speci�ed.

Corresponding �gures have been rearranged and reclassi�ed, wherever necessary, for better presentation and disclosure. 
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)




