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MISSION
STATEMENT

To rank in the top quartile
in performance of
NBP FUNDS
relative to the competition,
and to consistently offer

Superior risk-adjusted returns to investors.
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DIRECTORS’ REPORT

The Board of Directors of NBP Fund Management Limited is pleased to present the unaudited financial statements
of NBP Savings Fund (NBP-SF) Formerly; (NAFA Income Fund) (NIF) for the period ended March 31, 2020.

Fund's Performance

The size of NBP Savings Fund has increased from Rs. 1,004 million to Rs. 1,213 million during the period (i.e. a growth
of 21%). During the period, the unit price of NBP Income Fund has increased from Rs. 9.7759 on June 30, 2019 to Rs.
10.7113 on March 31, 2020, thus showing a return of 12.7% as compared to the benchmark return of 13.5% for the
same period. The performance of the Fund is net of management fee and all other expenses.

NBP-SF is categorized as an Income Scheme and has been awarded stability rating of 'A (f)' by PACRA. The trading
activity in corporate debt securities witnessed a surge during the period. The cumulative traded value stood at Rs. 20.4
billion versus Rs. 11.4 billion in the same period last year. During 9MFY20, the State Bank of Pakistan (SBP) held six
Monetary Policy Committee (MPC) meetings. In its first meeting in July 2019, the Policy Rate was increased by 100bps
to 13.25% with the objective to curtail inflationary pressure. Thenceforth the central bank maintained tight monetary
policy stance and left the key benchmark rate unchanged in the subsequent three MPC meetings. In its meeting on
March 17th, 2020 and again on March 24th, 2020 the SBP slashed the Policy Rate by a cumulative 225bps to 11%;
owing to improved inflation outlook, sharp fall in the global oil prices, and economic fallout from the Coronavirus pandemic.

Sovereign yields responded to these policy actions and inflation and interest rate outlook. SBP held twenty (20) T-Bill
auctions during the period, realizing a total of Rs. 12,443 billion. The yields on T-Bills for 3-month, 6-month and 12-
month tenures decreased by 175 basis points, 193 basis points and 264 basis points, respectively. Similarly, expecting
protracted period of monetary easing, PIB yields decline by 456 bps, 470 bps, and 457 bps for 3-year, 5-year, and 10-
year tenures, respectively. During this period, nine (9) PIB auctions were also held where an amount of Rs. 1,671 billion
was realized.

The Fund has earned a total income of Rs 121.16 million during the period. After deducting total expenses of Rs 20.34

million, the net income is Rs. 100.82 million. The below chart presents the asset allocation and the weighted average
credit rating of each of the sub-asset classes of NBP-SF:

T-Bills (AAA), 8.12%
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CONDENSED INTERIM STATEMENT OF ASSETS AND LIABILITIES
AS AT 31 MARCH 2020
31 March 30 June
2020 2019
Note  Unaudited Audited
(Rupees in '000)

Assets
Bank balances 904,618 728,176
Investments 4 163,505 278,182
Receivable against Margin Trading System 147,107 -
Profit and other receivables 13,434 10,736
Advances, deposit and prepayments 1,393 1,133
Total assets 1,230,057 1,018,227
Liabilities
Payable to NBP Fund Management Limited - Management Company 5,148 4,189
Payable to Central Depository Company of Pakistan Limited - Trustee 86 159
Payable to Securities and Exchange Commission of Pakistan 166 698
Payable against redemption of units 92 -
Accrued expenses and other liabilities 11,385 9,255
Total liabilities 16,877 14,301
Net assets 1,213,180 1,003,926
Unit holders' fund (as per statement attached) 1,213,180 1,003,926
Contingency and commitment 7

(Number of units)

Number of units in issue 113,261,993 102,693,776
(Rupees)
Net assets value per unit 10.7113 9.7759
The annexed notes 1 to 12 form an integral part of this condensed interim financial information.
For NBP Fund Management Limited
(Management Company)
Chief Financial Officer Chief Executive Officer Director



NBP SAVINGS FUND NBP FUNDS

(FORMERLY ; NAFA INCOME FUND) Managing Your Savings

CONDENSED INTERIM INCOME STATEMENT (UN-AUDITED)
FOR THE NINE MONTHS AND QUARTER ENDED 31 MARCH 2020

Nine months period ended Quarter ended
2020 2019 2020 2019
Note (Rupees in '000)

Income
Income from government securities 4,349 2,053 3,319 764
Income from term finance certificate 3,160 6,997 - 2,645
Income from term deposit receipts and bank balances 85,380 48,575 23,758 21,053
Income from Margin Trading System 11,628 7,907 9,720 1,660
Income on commercial paper 16,197 1,727 5,321 554
Gain / (Loss) on sale of investments - net 162 (37) 114 (2)
Reversal of provision - 4,194 - 548
Net unrealised gain / (loss) on re-measurement of investments

classified as 'financial assets at fair value through profit or loss' 281 (1,677) 287 (421)
Total income 121,157 69,739 42,519 26,801
Expenses
Remuneration to NBP Fund Management

Limited - Management Company 7,426 4,649 3,036 1,697
Sindh Sales Tax on remuneration of Management Company 965 604 394 220
Remuneration to Trustee 623 947 217 396
Sindh Sales Tax on remuneration of Trustee 81 123 28 51
Annual fee - Securities and Exchange Commission of Pakistan 166 502 58 175
Reimbursement of operational expenses to the

Management Company 831 669 289 233
Selling and marketing expense 5 5711 2,050 2,021 932
Settlement and bank charges 1,533 1,547 770 209
Annual listing fee 21 21 7 7
Auditors' remuneration 539 501 108 72
Professional charges 46 - 28 -
Fund rating fee 314 288 110 90
Printing charges 15 17 15 1
Brokerage Expense 9 - 6 -
Total expenses 18,280 11,918 7,087 4,084
Net income from operating activities 102,877 57,821 35,432 22,717
Provision for Sindh Workers' Welfare Fund 6 (2,058) (1,156) (709) (454)
Net income for the period before taxation 100,819 56,665 34,723 22,263
Taxation 8 - - - -
Net income for the period 100,819 56,665 34,723 22,263
Allocation of net income for the period
Net income for the period 100,819 56,665 34,723 22,263
Income already paid on units redeemed (9,025) (5,204) (1,309) (1,147)

91,794 51,461 33,414 21,116
Accounting income available for ditribution:
- Relating to capital gains 426 | | - | | 392 | | -
- Excluding capital gains 91,368 51,461 33,022 21,116
91,794 51,461 33,414 21,116

The annexed notes 1 to 12 form an integral part of this condensed interim financial information.

For NBP Fund Management Limited
(Management Company)

Chief Financial Officer Chief Executive Officer Director
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CONDENSED INTERIM STATEMENT OF COMPREHENSIVE INCOME (UN-AUDITED)
FOR THE NINE MONTHS AND QUARTER ENDED 31 MARCH 2020

Nine months period ended Quarter Ended
2020 2019 2020 2019
(Rupees in '000)

Net income for the period 100,819 56,665 34,723 22,263

Other comprehensive income - - - -

Total comprehensive income for the period 100,819 56,665 34,723 22,263

The annexed notes 1 to 12 form an integral part of this condensed interim financial information.

For NBP Fund Management Limited
(Management Company)

Chief Financial Officer Chief Executive Officer Director
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CONDENSED INTERIM STATEMENT OF MOVEMENT IN UNITHOLDERS’ FUND (UN-AUDITED)
FOR THE NINE MONTHS PERIOD ENDED 31 MARCH 2020

Nine months period ended

2020 2019
Value Undistributed Total Value Undistributed Total
income income

(Rupees in '000)

Net assets at beginning of the period 1,003,542 384 1,003,926 767,782 35,938 803,720
Issuance of 131,046,327 units (2019: 72,566,106 units)

- Capital value | 1,281,098 - 1,281,098 | | 707,868 - 707,868

- Element of income 56,549 - 56,549 23,047 - 23,047
Total proceeds on issuance of units 1,337,647 - 1,337,647 730,915 - 730,915
Redemption of 120,478,110 units (2019: 54,924,307 units)

- Capital value (1,177,784) - (1,177,784)| | (535,776) - (535,776)|

- Element of loss (42,403) (9,025) (51,428) (13,182) (5,204) (18,386)
Total payments on redemption of units (1,220,187) (9,025) (1,229,212)  (548,958) (5,204)  (554,162)
Total comprehensive income for the period - 100,819 100,819 - 56,665 56,665

Final Distribution for the year ended 30 June 2018: 5.39%
declared on 04 July 2018
- Cash distribution - - . | | R
- Refund of capital - - - (4,390)

(37,694) (37,694

- (4,390)
Total distribution - - - (4,390) (37,694) (42,084)
Net assets at end of the period 1,121,002 92,178 1,213,180 945,349 49,705 995,054
Undistributed income brought forward
- Realised 2,030 37,008
- Unrealised (1,646) (1,070)
384 35,938
Accounting income available for distribution:
- Excluding capital gains 91,368 51,461
91,794 51,461
Final distribution for the year ended 30 June 2018: 5.39%
declared on 04 July 2018
- Cash distribution - (37,694)
Undistributed income carried forward 92,178 49,705
Undistributed income carried forward
- Realised 91,897 51,382
- Unrealised 281 (1,677)
92,178 49,705
(Rupees) (Rupees)
Net assets value per unit at beginning of the period 9.7759 10.2938
Net assets value per unit at end of the period 10.7113 10.3955

The annexed notes 1 to 12 form an integral part of this condensed interim financial information.

For NBP Fund Management Limited
(Management Company)

Chief Financial Officer Chief Executive Officer Director
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CONDENSED INTERIM CASH FLOW STATEMENT (UN-AUDITED)
FOR THE NINE MONTHS PERIOD ENDED 31 MARCH 2020

Nine months period ended

2020 2019
Note (Rupees in '000)
CASH FLOWS FROM OPERATING ACTIVITIES
Net income for the period before taxation 100,819 56,665
Adjustments for:
Net unrealised (gain) / loss on re-measurement of
investments classified as 'financial assets at fair value through
profit or loss' (281) 1,677.00
Reversal of provision - 4,194.00
(Gain) / loss on sale of investments - net (162) 37.00
100,376 62,573
(Increase) / Decrease in assets
Investments - net 115,120 (3,640)
Receivable against Margin Trading System (147,107) 139,917
Profit and other receivables (2,698) (5,291)
Deposits, prepayment and other receivables (260) (69)
(34,945) 130,917
Increase in liabilities
Payable to NBP Fund Management Limited
- Management Company 959 1,343
Payable to Central Depository Company of Pakistan Limited - Trustee (73) 170
Payable to Securities and Exchange Commission of Pakistan (532) (152)
Accrued expenses and other liabilities 2,130 846
2,484 2,207
Net cash generated from operating activities 67,915 195,697
CASH FLOWS FROM FINANCING ACTIVITIES
Amounts received on issue of units 1,337,647 726,525
Cash distribution - (37,694)
Payments against redemption of units (1,229,120) (554,162)
Net cash generated from financing activities 108,527 134,669
Net increase in cash and cash equivalents during the period 176,442 330,366
Cash and cash equivalents at beginning of the period 728,176 452,098
Cash and cash equivalents at end of the period 904,618 782,464

The annexed notes 1 to 12 form an integral part of this condensed interim financial information.

For NBP Fund Management Limited
(Management Company)

Chief Financial Officer Chief Executive Officer Director
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NOTES TO AND FORMING PART OF THESE CONDENSED INTERIM FINANCIAL STATEMENTS (UN-AUDITED)
FOR THE NINE MONTHS PERIOD ENDED 31 MARCH 2020

1 LEGAL STATUS AND NATURE OF BUSINESS

1.1 NBP Savings Fund (formerly NAFA Income Fund) (the Fund) was established under a Trust Deed executed
between NBP Fund Management Limited, as the Management Company and Central Depository Company of
Pakistan Limited (CDC), as the Trustee. The Trust Deed was executed on 03 January 2008 and was approved
by the Securities and Exchange Commission of Pakistan (SECP) on 14 December 2007 in accordance with
the Non-Banking Finance Companies (Establishment and Regulation) Rules, 2003 (the NBFC Rules).
Subsequently, CDC retired as the Trustee of the Fund and MCB Financial Services Limited (MCBFSL) was
appointed as the new Trustee with effect from 22 November 2011. The SECP approved the appointment of
MCBFSL as the Trustee in place of the CDC on 15 November 2011. Accordingly, the Trust Deed of the Fund
was revised through a supplemental Deed executed between the Management Company, CDC and MCBFSL.
CDC was appointed in place of MCBFSL as the Trustee with effect from 19 October 2018. Accordingly the Trust
Deed of the Fund was revised through a supplemental Deed executed between the Management Company
and CDC. The effective date of change of name of the Fund is 4 April 2019.

1.2 The Management Company of the Fund has been licensed to act as an Asset Management Company under
the NBFC Rules through a certificate of registration issued by the SECP. The registered office of the Management
Company is situated at 7th floor, Clifton Diamond Building, Block No. 4, Scheme No. 5, Clifton, Karachi. The
Management Company is also the member of Mutual Funds Association of Pakistan (MUFAP).

1.3 The Fund is an open-ended mutual fund, categorised as an income scheme as per the criteria for categorisation
of open end collective investment scheme as specified by Securities and Exchange Commission of Pakistan
(SECP) and other allied matters and is listed on the Pakistan Stock Exchange. Units are offered for public
subscription on a continuous basis. The units are transferable and can be redeemed by surrendering them to
the Fund.

1.4 The investment objective of the Fund is to earn a competitive rate of return while preserving capital to the extent
possible by investing in liquid assets. The Fund comprises of investments of various time horizons with a
significant amount invested in short term investments for the purpose of maintaining liquidity.

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

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

2 BASIS OF PREPARATION

21 Statement of compliance
These condensed interim financial statements have been prepared in accordance with the accounting and
reporting standards as applicable in Pakistan for interim financial reporting. The accounting and reporting

standards applicable in Pakistan for interim financial reporting comprise of:

- International Accounting Standard (IAS) 34, 'Interim Financial Reporting', issued by the International
Accounting Standards Board (IASB) as notified under the Companies Act, 2017;

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

- the Non-Banking Finance Companies (Establishment and Regulation) Rules, 2003 (the NBFC Rules),

the Non-Banking Finance Companies and Notified Entities Regulations, 2008 (the NBFC Regulations)
and the requirements of the Trust Deed.
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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 the requirements of the Trust Deed differ with
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 the requirements
of the Trust Deed have been followed.

The disclosures made in these condensed interim financial statements have, however, been limited based on
the requirements of the International Accounting Standard 34: 'Interim Financial Reporting'. These condensed
interim financial statements do not include all the information and disclosures required in a full set of financial
statements and should be read in conjunction with the annual published audited financial statements of the
Fund for the year ended June 30, 2019.

In compliance with schedule V of the NBFC Regulations the directors of the Management Company hereby
declared that this condensed interim financial information gives a true and fair view of the state of the Fund’s
affairs as at March 31, 2020.

These financial statements are presented in Pakistan Rupee, which is the Fund's functional and presentation

currency.
3 SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES
31 The accounting policies adopted and the methods of computation of balances used in the preparation of these

condensed interim financial statements are the same as those applied in the preparation of the annual financial
statements of the Fund for the year ended June 30, 2019.

3.2 There are no other standards, amendments to standards or interpretations that are effective for annual periods
beginning on July 1, 2019 that have a material effect on the financial statements of the Fund.

4 INVESTMENTS 31 March 30 June
2020 2019
Unaudited Audited
Investments by category (Rupees in '000)

At fair value through profit or loss

Term finance certificates - listed 4.1 - 56,427
Term finance certificates - unlisted 4.2 - 20,000
Sukuks 44 - -
Government securities - Market Treasury Bills 4.5 98,505 4,947
Commercial Paper 4.6 - 98,330
Term deposit receipt 4.7 65,000 98,478
163,505 278,182

4.1 Term finance certificates - listed
All certificates have a face value of Rs. 5,000 each unless stated otherwise.

Market Market value/
Sales / Market value/ value / carrying value
As at Purchases matured As at 31 Carrying Carrvin ryasga
Name of the investee company Tenor 01 July during . March value as at Tying
: during the value as a percentage
2019 the period ; 2020 31 March
period 2020 percentage of total
of net assets investments
------------------------ (Number of certificates) =---==---==---=----- (Rupees in '000)  =we=remeemmzemen(Yp) wmmrmmmemmranenn
Askari Commercial Bank Limited 5 years 7,400 - 7,400
JS Bank Limited 5 years 4,660 - 4,660
Saudi Pak Leasing Company Limited (Note 4.1.1) 10 years 8,000 - - 8,000
Worldcall Telecom Limited (Note 4.1.2) 13 years 14,000 - - 14,000
34,060 - 12,060 22,000
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This represents investment in listed term finance certificates with original term of five years. On 13 October
2011 the investee company defaulted on its obligation on account of principal and profit payment. The investee
company rescheduled its terms on 26 December 2011 with new maturity in March 2017. The investee company
again defaulted on its obligation on account of principal and profit payment and accordingly has been classified
as non performing asset by MUFAP since 30 April 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 said circulars.

This represents investment in listed term finance certificates of Worldcall Telecom Limited. On 07 April 2012,
the investee company defaulted on its obligation on account of principal and profit payment and accordingly
has been classified as non performing asset by MUFAP. 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.

Term finance certificates - Unlisted

All certificates have a face value of Rs. 5,000 each unless stated otherwise.
Market value/ Market Market value/

As at Purchases Sales/ As at 31 Carrying valug ! carrying value
Carrying asa

Name of the investee company Tenor 01 July during dr::::‘urt::e March valueasat o oca ercentage
9 2020 31 March percentag
percentage of total

2019 the period
2020 of net assets investments
ber of certificats (Rupees in '000) e (%)
Agritech Limited Il (Note 7.2.1) 10 years 30,000 - - 30,000 -
Agritech Limited V (Note 7.2.2) 6 years 4,436 - B 4,436
Jahangir Siddiqui and Company Limited 5 years 8,000 - 8,000
42,436 - 8,000 34,436

period

This represents investment in Privately Placed unlisted Term Finance Certificates (PPTFCs) with a term of
seven years. On 14 July 2010 the investee company defaulted on its obligation on account of principal and
profit payment and accordingly has been classified as non performing by MUFAP since 02 August 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.

This represents investment in Privately Placed Term Finance Certificates (PPTFC) of Agritech V received against
due markup of Agritech |. The investee company defaulted on its obligation on account of principal and profit
payment and accordingly has been classified as non performing asset by MUFAP since 17 January 2012. 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.

Sukuks - Unlisted
All sukuks have a face value of Rs. 5,000 each unless stated otherwise.

Market value/ Market Market value/

As at Purchases Sales / As at 31 Carrying valug ! carrying value
Carrying asa

Name of the investee company Tenor 01 July during ma'tured March value as at
: during the value as a percentage
2019 the period . 2020 31 March
period percentage of total

2020 of net assets investments
--------------------- Number of certificatess--------s=ss=ssmsams-x (Rupees in '000)  ------eoemeon(% - ommememmeeen -

New Allied Electronics (Private) Limited (Note 4.4.1) 11 years 10,000 - - 10,000
Eden Housing Limited (Note 4.4.2) 12 years 20,000 - - 20,000
30,000 - - 30,000

This represents investment in privately placed sukuks with a term of five years. The investee company had
defaulted on its obligation on account of principal and profit payment and accordingly has been classified as
non performing asset by MUFAP since 09 January 2009. The amount of provision as per circular 1 of 2009 and
circular no. 33 of 2012 has been maintained by valuing the investment in terms of the said circulars.
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4.3.2 This represents investment in privately placed sukuks with a term of five years. On 06 May 2011, the investee
company defaulted its principal and profit payment and therefore it was classified as non performing asset by
MUFAP. 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.

4.3.3 The Sukuks held by the Fund are generally secured against hypothecation of stocks and receivables and

mortgage of fixed assets of the issuer.

4.4 Investments in government securities

Face value Market Market value /
Market .
Sales value | valu(?/ Carrying
Issue date Tenor As at Purch.ases matured As at 31 Carrying value Carrying valueas a
01 July during during the March as at 31 March value as a percentage
2019 the period period 2020 2020 percentage ] of total
of net assets investments
(Rupees in '000) (%)
Market Treasury Bills
9 May 2019 03 Months 5,000 - 5,000
2 December 2019 12 Months - 35,000 35,000
26 November 2019 6 Months 50,000 50,000
11 December 2019 3 Months 35,000 35,000 - - - -
February 27, 2020 3 Months 350,000 250,000 100,000 98,505 8.12 60.25
Total 5,000 470,000 375,000 100,000 98,505 8.12 60.25

Carrying value before fair value adjustments as at 31 March 2020.

98,232

4.41 Investments include market treasury bills with market value of Rs. 98.505 million (30 June 2019: Rs 4.947
million) which have been pledged with National Clearing Company of Pakistan for guaranteeing settlement of
the Fund's trades in accordance with Circular no. 11 dated 23 October 2007 issued by the Securities and
Exchange Commission of Pakistan.

4.5 Commercial Paper

Face value
. . Carrying value
Sales / Carrying Carrying
. As at 01 Purf:hases matured As at 31 value as at value as a asa
Name of Issuer Maturity Date July 2019 during the during the  March 2020 31 March percentage percentage
period y of total
period 2020 of net assets investments
(Rupees in '000) (%)
Hub Power Company Limited 22-Jul-2019 99,000 99,000
Hub Power Company Limited 24-Mar-2020 90,000 90,000
K Electric Limited 27-Feb-2020 100,000 100,000
TPL Corporation Limited 11-Jan-2020 - 25,000 25,000
99,000 215,000 314,000

5 SELLING AND MARKETING EXPENSE
The SECP vide circular 11 of 2019 dated July 05, 2019 has allowed the Asset Management Companies to
charge selling and marketing expenses to all categories of open-end mutual funds (except fund of funds) and
prescribed revised conditions for charging of selling and marketing expenses to CIS. The said circular also
supersedes circular No. 40 of 2016, circular No. 05 of 2017 and circular No. 5 of 2018. These expenses shall
be counted in the total expense ratio cap of the fund. Accordingly, the Management Company has charged
selling and marketing expenses at the rate of 0.7% per anum of the net assets of the Fund.

6 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 15 to the annual audited financial statements of the Fund for the year ended June 30, 2019.
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The Fund, being prudent, recognised provision for SWWF amounting to Rs.6.548 million for the period ended
March 31, 2020 in this condensed interim financial information, Had the provision not been made, net assets
value per unit at March 31, 2020 would have been higher by Rs. 0.0578 per unit (June 30, 2019: Rs. 0.0437
per unit)."

7 CONTINGENCY AND COMMITMENT
There was no contingency and commitment as at 31 March 2020 (30 June 2019: Nil).
8 TAXATION

The Fund's income is exempt from income tax as per clause 99 of part | of the Second Schedule to the Income
Tax Ordinance, 2001 subject to the condition that not less than 90 percent of the accounting income for the
year as reduced by capital gains, whether realised or unrealised, is distributed amongst the unitholders.
Furthermore, as per regulation 63 of the NBFC Regulations, the Fund is required to distribute 90 percent of
the net accounting income other than capital gains to the unit holders. Since the management intends to
distribute the required minimum percentage of income earned by the Fund for the year ending June 30, 2020
to the unit holders in the manner as explained above, no provision for taxation has been made in these
consdensed interim financial statements. The Fund is also exempt from the provisions of section 113 (minimum
tax) under clause 11A of Part IV of the Second Schedule to the Income Tax Ordinance, 2001.

9 TOTAL EXPENSE RATIO

The Total Expense Ratio (TER) of the Fund as at March 31, 2020 is 2.45% (2019: 1.98%) which includes 0.40%
(2019: 0.36%) representing government levies on the Fund such as sales taxes, federal excise duties, annual
fee to the SECP, etc. This ratio is within the maximum limit of 2.5% (as amended by S.R.O 639 dated June 20,
2019) prescribed under the NBFC Regulations for a collective investment scheme categorised as an 'income
scheme'.

10 TRANSACTIONS AND BALANCES WITH CONNECTED PERSONS

10.1  Connected persons include NBP Fund Management Limited being the Management Company (NBP Funds),
Central Depository Company of Pakistan Limited being the Trustee, National Bank of Pakistan (NBP) and its
connected persons, and Baltoro Growth Fund being the sponsors, NAFA Provident Fund Trust being the
associates of the Management Company, other collective investment schemes managed by the Management
Company and directors and officers of the Management Company, any person or company beneficially owning
directly or indirectly ten percent or more of the capital of the Management Company or the net assets of the
Fund and unit holders holding ten percent or more units of the Fund.

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

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

10.4  The details of significant transactions carried out by the Fund with connected persons and balances with them
at period end are as follows:
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10.5

Details of the transactions with connected persons are as follows:

NBP Fund Management Limited - Management Company
Management remuneration

Sindh Sales Tax on remuneration of Management Company
Sales and transfer load charged

Reimbursement of operational expenses to the

Management Company

Selling and marketing expense

Central Depository Company of Pakistan Limited - Trustee
Remuneration to the Trustee

Sindh Sales Tax on remuneration of Trustee

CDS Charges

MCB Financial Services Limited - Trustee
Remuneration of the Trustee
Sindh Sales Tax on Trustee remuneration

Employees of the Management Company
29,521 units issued (2019: 315 units)
34,902 units redeemed (2019: Nil units)

NBP Employees Pension Fund
(Pension fund of the parent of Management Company)
Nil units issued (2019: 2,448,712 units)

Muhammad Murtaza Ali - Company Secretary / COO
49,597 units issued (2019: Nil units)
49,597 units redeemed (2019: Nil units)

Fauji Fertilizer Company Limited** - Common Directorship
25,271,313 units issued (2019: Nil units)
25,271,160 units redeemed (2019: Nil units)

NBP Income Opportunity Fund
(CIS Managed by Management Company)
Purchased Commerical Paper

NBP Money Market Fund (CIS Managed by Management Company)
Purchased Thill
Sold T-Bill

NBP Financial Sector Income Fund
(CIS Managed by Management Company)
Sold Term Finance Certificates

NBP Government Securities Liquid Fund
(CIS Managed by Management Company)
Sold T-Bill

Portfolios Managed by Management Company
Purchased Thill
656 units issued (2019: Nil units)

National Clearing Company of Pakistan Limited
(Common Directorship)
NCCPL Charges

Pakistan Stock Exchange Limited** (Common Directorship)
Listing Fee paid

Bank Islami Pakistan Limited** (Common Directorship)
Markup on Bank Deposit

The Hub Power Company Limited** (Common Directorship)
Purchased Commerical Paper
Income on commercial paper
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Unaudited
Nine months period ended

March 31, March 31,
2020 2019

(Rupees in '000)

7,426 4,649
965 604
1,714 534
831 669
5,711 2,050
623 706
81 92
308 -
. 241
. 31
299 3
358 -
. 23,903
500 -
503 -
250,002 -
250,167 -
23,182 -
34,370 -
29,979
75,485 -
- 29,911
110,166 -
7 -
172 -
25 -
1,772 -
83,647 -
6,353 -
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10.6 Amounts outstanding as at period / year end: 31 March 30 June
2020 2019
Unaudited Audited

(Rupees in '000)
NBP Fund Management Limited - Management Company

Management remuneration payable 1,084 707
Sind Sales Tax payable 141 92
Allocation of expenses related to registrar services, accounting, 289 494
operation and valuation services

Sales and transfer load 1,429 814
Sind Sales Tax payable on sales load 184 104
Selling & Marketing expense 2,021 1,978
Central Depository Company of Pakistan Limited - Trustee

Remuneration payable 76 141
Sindh Sales Tax payable 10 18
Security deposit 100 100
CDC charges payable 24 17

Portfolios Managed by Management Company
Units held: 656 units (2019: Nil units) 7 -

NBP Employees pension fund
(Pension fund of the parent of Management Company)
Units held: 67,200,942 units (2019: 67,200,942 units) 719,809 656,950

Employees of the Management Company
Units held: 2,173 units (2019: 7,554 units) 23 74

Summit Bank Limited* (Common Directorship)
Bank Balances - 633

Bank Islami Pakistan Limited ** (Common Directorship)
Bank Balance 829 -
Profit receivable 31

Fauji Fertilizer Company Limited ** (Common Directorship)
Units held: 154 units (2019: Nil units) 2 -

National Clearing Company of Pakistan Limited**
(Common Directorship)

Security Deposit 250 -
NCCPL Charges payable 76 -
* Current balances with this party has not been disclosed as it did not remain connected person and related party

as at the period end.

** Comparative balances with these parties have not been disclosed as these parties were not related parties in the
last term.
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1 DATE OF AUTHORISATION FOR ISSUE

This condensed interim financial information was authorised for issue by the Board of Directors of the Management
Company on April 27, 2020

12 GENERAL
12.1 Figures have been rounded off the nearest thousand rupees,unless otherwise is specified.

12.2  Corresponding figures have been rearranged and reclassified , wherever necessary, for the purpose of better

presentation.
For NBP Fund Management Limited
(Management Company)
Chief Financial Officer Chief Executive Officer Director
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