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"To become country’s most
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by assisting investors

in achieving their financial goals."
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NBP Fund Management Limited

DIRECTORS’ REPORT

The Board of Directors of NBP Fund Management Limited is pleased to present the unaudited Condensed Interim
financial statements of NBP Income Fund of Fund for the quarter ended September 30, 2023.

Fund's Performance

During the quarter, two Monetary Policy Committee meetings were held and SBP maintained the policy rate at 22%.
The stress on external accounts and PKR continued as fiscal discipline remained weak, though PKR depreciation was
eventually brought under control with administrative measures. Inflation as measured by the CPI averaged at 29% for
the quarter. With the recent surge in oil prices and expected hike in gas tariffs, the inflation is expected to remain elevated
in the near term, though a decline is expected from next half as high base effect kicks in. The upcoming debt repayments
and weak investment inflows will exert pressure on FX reserves. The net liquid foreign exchange reserves with SBP
as of 28-Sep-23 stood at USD 7.62 billion (down by USD 543.8million compared to July 2023); this signifies grave
challenges & risks to financial stability. SBP held six T-Bill auctions, realizing a total of Rs. 7.84 trillion against the
maturity of Rs. 8.71 trillion and target of Rs. 8.70 trillion. Sovereign yields responded equally to the economic uncertainty
and rising inflationary pressures and kept the market participants' interests tilted primarily towards shorter tenure
securities.

NBP Cash Plan - | (NCP-I)

NCP-Il is categorized as an Open Ended - Fund of Fund Scheme. The fund aims to provide stable income stream with
preservation of capital by investing in AA and above rated banks and money market Funds managed by NBP Funds
Management Limited.

The size of NBP Income Fund of Fund - NBP Cash Plan - | has increased from Rs. 5,123 million to Rs. 7,248 million
during the period (i.e., a notable growth of 41%). The unit price of the Fund has increased from Rs. 10.0441 on June
30, 2023 to Rs. 10.5842 on September 30, 2023, thus showing return of 21.3% p.a. as compared to its benchmark
return of 21.9% p.a. for the same period. The performance of the Fund is net of management fee and other expenses.

The Fund has earned a total income of Rs. 302.52 million during the period. After deducting total expenses of Rs. 2.73
million, the net income is Rs. 299.79 million The below chart presents the asset allocation and the weighted average
credit rating of each of the sub-asset classes of NCP-I.

Cash Equivalents
& Other Net
Assets (AA), 8.72%

Investment in
_____Open Ended
Mutual Funds,
91.28%

NBP Cash Plan - Il (NCP-II)

NCP-Il is categorized as an Open Ended - Fund of Fund Scheme. The fund aims to provide stable income stream with
preservation of capital by investing in AA and above rated banks and money market Funds managed by NBP Funds
Management Limited.
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NBP Fund Management Limited

The size of NBP Income Fund of Fund - NBP Cash Plan - Il has increased from Rs. 6,261 million to Rs. 8,294 million
during the period (i.e., a handsome growth of 32%). The unit price of the Fund has increased from Rs. 9.5037 (Ex-Div)
on June 30, 2023 to Rs. 10.0113 on September 30, 2023, thus showing return of 21.2% p.a. as compared to its
benchmark return of 21.9% p.a. for the same period. The performance of the Fund is net of management fee and other
expenses

The Fund has earned a total income of Rs. 465.56 million during the period. After deducting total expenses of Rs. 4.43
million, the net income is Rs. 461.13 million The below chart presents the asset allocation and the weighted average
credit rating of each of the sub-asset classes of NCP-II.

Cash hquivalents&__%
Other Net Assets )
(A4), 1.01%

vestment in Open
Ended Mutual
Funds, 98.99%

Income Distribution

The Board of Directors of the Management Company has approved interim cash dividend of 5.25% of the opening ex-
NAV (5.25% of the par value) for the period ended September 2023.

NBP Income Plan - | (NIP-l)

NIP-I is categorized as an Open Ended - Fund of Fund Scheme. The fund aims to provide income enhancement and
preservation of capital by investing in bank deposits and Income Funds Managed by NBP Funds Management Limited

The size of NBP Income Fund of Fund - NBP Income Plan - | has increased from Rs. 898 million to Rs. 1,868 million
during the period (i.e., an extraordinary growth of 108%). The unit price of the Fund has increased from Rs. 10.0762
on June 30, 2023 to Rs. 10.6243 on September 30, 2023, thus showing return of 21.6% p.a. as compared to its
benchmark return of 23.2% p.a. for the same period. The performance of the Fund is net of management fee and other
expenses.

The Fund has earned a total income of Rs. 71.98 million during the period. After deducting total expenses of Rs. 0.91
million, the net income is Rs. 71.07 million The below chart presents the asset allocation and the weighted average
credit rating of each of the sub-asset classes of NIP-I.

Cash Equivalents & _
Other Net Assets

(A4}, 5.58%

Investment in Open
Ended Mutual
Funds, 94.42%
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NBP Fund Management Limited
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NBP Fund Management Limited

CONDENSED INTERIM STATEMENT OF ASSETS AND LIABILITIES
AS AT SEPTEMBER 30, 2023

September 30, 2023 June 30, 2023
NBP Cash NBP Cash | | NBP Income Total NBP Cash NBP Cash | [ NBP Income Total
Plan - | Plan - Il Plan - | Plan - | Plan - I Plan -1
Note --=---s-=-s-wn-s-enmeme—-—- (Rupees in 000) (Rupees in 000) =-=--s-=mmsmsmmememmememmemenee

ASSETS
Balances with banks 4 631,498 108,913 116,879 857,290 224,028 1,071,893 413,954 1,709,875
Investments 5 6,616,498 8,210,180 1,763,984 16,590,662 4,959,411 5,191,071 501,181 10,651,663
Profit receivable 6,813 3,922 1,655 12,390 1,910 5,621 2,635 10,166
Receivable against purchase of investments - 748,900 - 748,900 - - - -
Preliminary expenses and floatation costs 336 343 336 1,015 356 356 356 1,068
Total assets 7,255,145 9,072,258 1,882,854 18,210,257 5,185,705 6,268,941 918,126 12,372,772
LIABILITIES
Payable to NBP Fund Management Limited

- the Management Company 4,941 5,701 13,499 24,141 3,356 3,323 8,597 15,276
Payable to the Central Depository Company

of Pakistan Limited - the Trustee 392 548 109 1,049 333 399 98 830
Payable to the Securities and Exchange

Commission of Pakistan 362 520 104 986 410 418 131 959
Payable against redemption of units 88 759,754 54 759,896 40,715 1,505 9 42,229
Accrued expenses and other liabilities 1,026 11,386 828 13,240 17,578 2,769 11,647 31,994
Total liabilities 6,809 777,909 14,594 799,312 62,392 8,414 20,482 91,288
NET ASSETS 7,248,336 8,294,349 1,868,260 17,410,945 5,123,313 6,260,527 897,644 12,281,484
UNIT HOLDERS’ FUND 7,248,336 8,294,349 1,868,260 17,410,945 5,123,313 6,260,527 897,644 12,281,484
(as per statement attached)
CONTINGENCIES AND COMMITMENTS 6

-emmememmmememe- NO. Of UNitS =-ememmememeemeeen mememmememmmee- NO, OF UNES -ommememmemememen
NUMBER OF UNITS IN ISSUE 684,823,789 828,502,023 175,848,467 510,083,440 625,072,041 89,085,781
Rupee Rupees

NET ASSET VALUE PER UNIT 10.5842 10.0113 10.6243 10.0441 10.0157 10.0762

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

For NBP Fund Management Limited
(Management Company)

Chief Financial Officer Chief Executive Officer Director
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NBP Fund Management Limited

CONDENSED INTERIM INCOME STATEMENT (UN-AUDITED)
FOR THE QUARTER ENDED SEPTEMBER 30, 2023

Quarter Ended September 30, 2023
NBP Cash NBP Cash || NBP Income Total
Plan - | Plan - Il Plan - |
Note (Rupees in 000)
INCOME
Gain on sale of investments 2,367 34,623 32 37,022
Dividend income 270,737 378,056 36,806 685,599
Profit on balances with banks 11,834 24,648 4,778 41,260
284,938 437,327 41,616 763,881
Net unrealised appreciation on re-measurement
of investments classified as financial assets
at fair value through profit or loss' 17,583 28,230 30,365 76,178
Total income 302,521 465,557 71,981 840,059
EXPENSES
Remuneration of NBP Fund Management Limited
- the Management Company 308 684 137 1,129
Sindh sales tax on remuneration of Management
Company 40 89 18 147
Remuneration of the Central Depository Company
of Pakistan Limited - the Trustee 1,008 1,543 235 2,786
Sindh sales tax on remuneration of Trustee 131 201 31 363
Annual fee of the Securities and Exchange
Commission of Pakistan 1,080 1,653 252 2,985
Bank charges 4 13 5 22
Annual listing fee 2 2 2 6
Auditors' remuneration 107 184 184 475
Legal and professional charges 27 18 13 58
Amortisation of preliminary expenses and
floatation costs 20 20 20 60
Printing charges 5 23 13 41
Total operating expenses 2,732 4,430 910 8,072
Net income for the period before taxation 299,789 461,127 71,071 831,987
Taxation 7 - - - -
Net income for the period after taxation 299,789 461,127 71,071 831,987
Allocation of net income for the period
Net income for the period after taxation 299,789 461,127 71,071
Income already paid on units redeemed (37,051) - (2,280)
262,738 461,127 68,791
Accounting income available for distribution
- Relating to capital gains 19,950 62,853 30,397
- Excluding capital gains 242,788 398,274 38,394
262,738 461,127 68,791
The annexed notes 1 to 13 form an integral part of these financial statements.
For NBP Fund Management Limited
(Management Company)
Chief Financial Officer Chief Executive Officer Director
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CONDENSED INTERIM STATEMENT OF COMPREHENSIVE INCOME (UN-AUDITED)
FOR THE QUARTER ENDED SEPTEMBER 30, 2023

Quarter Ended September 30, 2023

NBP Cash || NBP Cash || NBP Income Total
Plan - | Plan - Il Plan - |
(Rupees in 000)

Net income for the period after taxation 299,789 461,127 71,071 831,987
Other comprehensive income for the period - - - -
Total comprehensive income for the period 299,789 461,127 71,071 831,987
The annexed notes 1 to 13 form an integral part of these financial statements.

For NBP Fund Management Limited

(Management Company)

Chief Financial Officer Chief Executive Officer Director

G A
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NBP Fund Management Limited

CONDENSED INTERIM STATEMENT OF MOVEMENT IN UNITHOLDERS’ FUND (UN-AUDITED)
FOR THE QUARTER ENDED SEPTEMBER 30, 2023

Quarter Ended September 30, 2023 Total
NBP Cash Plan - | (NCP - 1) NBP Cash Plan - Il (NCP - 1) NBP Income Plan - | (NIP - 1)
Capital Und.lstn-buted Total Capital Und.lstn-buted Total Capital Und.lstn-buted Total Capital Und.lstn-buted Total
value income value income value income value income
(Rupees in 000)
Net assets at the end of the period 5,100,428 22,885 5123313 6,250,531 9,996 6,260,527 892,105 5530 897,644 12,243,064 38,420 12,281,484
Issuance of units:
NCP-I: 430,819,346 units / NCP-I: 1,112,874,636
units / NIP-I: 96,950,945 units
- Capital value (at par value per unit at the beginning 4,559,879 4,559,879 | 11,128,746 11,128,746 | 1,030,036 1,030,036 | 16,718,661 16,718,661
of the period)
- Element of income / (loss) (93,321), - (93,321) (92) - (92)[  (24,999) - (24,999)]  (118412) - (118,412
Total proceeds on issuance of units 4,466,558 - 4,466,558 11,128,654 - 11,128,654 1,005,037 - 1,005,037 16,600,249 - 16,600,249
Redemption of units:
NCP-I: 256,078,997 units / NCP-II: 909,444,654
units / NIP-I: 10,188,259 units
- Capital value (at par value per unit at the beginning | (2,710,391) (2,710,391)| (9,094,447) (9,094,447)  (108,243) (108,243)| (11,913,081) (11,913,081)
of the period)
- Element of loss 106,118 (37,051)] 69,067 - - - 5,031 (2,280) 2,751 111,149 (39,331) 71,818
Total payments on redemption of units (2,604,273) (37,061) (2,641,324) (9,094,447) - (9,094,447)  (103,212) (2,280)  (105,492) (11,801,932) (39,331) (11,841,263)
Total comprehensive income for the period - 299,789 | 299,789 - 461,127 | 461,127 - 71,07 71,07 - 831,987 831,987
Total Distribution during the period:
NCP-II ( see note 10 ) - - - - (461,512)  (461,512) - - - - (461,512)|  (461,512)
- 299,789 299,789 - (385) (385) - 71,07 71,07 - 370,475 370,475
Net assets at the end of the period 6,962,713 285,623 7,248,336 8,284,738 9,611 8,294,349 1,793,930 74,330 1,868,260 17,041,381 369,564 17,410,945
Undistributed income brought forward
- Realised income (1,136) (18,047)
- Unrealised income 24,021 28,043
22,885 9,996
Accounting income available for distribution
- Relating to capital gains
- Excluding capital gains 398,274
461,127
Total Distribution during the period:
NCP-II ( see note 10) - (461,512)
Undistributed income carried forward 285,623 9,611 74,330
Undistributed income carried forward
- Realised income / (losses) 268,040 (18,619) 43,965
- Unrealised income 17,583 28,230 30,365
285,623 9,611 74,330
Rupees Rupees Rupees
Net asset value per unit at the beginning of the period 10.0762 10.0157 10.0762
Net asset value per unit at the end of the period 10.5842 10.0113 10.6243
The annexed notes 1 to 13 form an integral part of these financial statements.
For NBP Fund Management Limited
(Management Company)
Chief Financial Officer Chief Executive Officer Director
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NBP INCOME FUND OF FUND

CONDENSED INTERIM CASH FLOW STATEMENT (UN-AUDITED)
FOR THE QUARTER ENDED SEPTEMBER 30, 2023

Quarter Ended September 30, 2023

NBP Cash || NBP Cash | |NBP Income Total
Plan -1 Plan - I Plan -1
Note (Rupees in 000)
CASH FLOWS FROM OPERATING ACTIVITIES
Net income for the period before taxation 299,789 461,127 71,071 831,987
Adjustments
Unrealised appreciation on re-measurement
of investments classified as financial assets 'at fair
value through profit or loss' - net (17,583) (28,230) (30,365) (76,178)
(17,583) (28,230) (30,365) (76,178)
Increase in assets
Investments (1,639,504) (2,990,879) (1,232,438) (5,862,821)
Profit receivable (4,903) 1,699 980 (2,224)
Receivable against purchase of investments - (748,900) - (748,900)
Preliminary expenses and floatation costs 20 13 20 53
(1,644,387) (3,738,067) (1,231,438) (6,613,892)
Increase in liabilities
Payable to NBP Fund Management Limited - the
Management Company 1,585 2,378 4,902 8,865
Payable to the Central Depository Company of Pakistan
Limited - the Trustee 59 149 11 219
Payable to the Securities and Exchange Commission
of Pakistan (48) 102 (27) 27
Payable against redemption of units (40,627) 758,249 45 717,667
Accrued expenses and other liabilities (16,552) 8,617 (10,819) (18,754)
(55,583) 769,495 (5,888) 708,024
Net cash used in operating activities (1,417,764) (2,535,675) (1,196,620) (5,150,059)
CASH FLOWS FROM FINANCING ACTIVITIES
Net receipts from issuance of units 4,466,558 11,128,654 1,005,037 16,600,249
Net payments against redemption of units (2,641,324) (9,094,447) (105,492)| | (11,841,263)
Distributions paid - (461,512) - (461,512)
Net cash generated from financing activities 1,825,234 1,572,695 899,545 4,297,474
Net increase in cash and cash equivalents during the
period 407,470 (962,980) (297,075) (852,585)
Cash and cash equivalents at the beginning of the period 224,028 1,071,893 413,954 1,709,875
Cash and cash equivalents at the end of the period 631,498 108,913 116,879 857,290
The annexed notes 1 to 13 form an integral part of these financial statements.
For NBP Fund Management Limited
(Management Company)
Chief Financial Officer Chief Executive Officer Director
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NBP Fund Management Limited

NOTES TO AND FORMING PART OF THESE CONDENSED INTERIM FINANCIAL STATEMENTS (UN-AUDITED)
FOR THE QUARTER ENDED SEPTEMBER 30, 2023

1 LEGAL STATUS AND NATURE OF BUSINESS

1.1 NAFA Income Fund of Fund (the Fund) is an open ended mutual fund constituted under a Trust Deed entered
between NBP Fund Management Limited as the Management Company and Central Depository Company of
Pakistan Limited (CDC) as the Trustee. The Trust Deed was approved by the Securities and Exchange
Commission of Pakistan (SECP) on October 05, 2022 and duly registered under Section 16 of of the Sindh
Trust ACt, 2020 on November 1, 2022, in accordance with the Non-Banking Finance Companies (Establishment
and Regulation) Rules, 2003 (the NBFC Rules).

1.2 The Management Company of the Fund has been licensed to act as an Asset Management Company under
the Non-Banking Finance Companies (Establishment and Regulation) Rules, 2003 (the NBFC Rules) through
a certificate of registration issued by the Securities and Exchange Commission of Pakistan (the SECP). The
registered office of the Management Company is situated at 7th Floor, Clifton Diamond Building, Block No. 4,
Scheme No. 5, Clifton, Karachi. The Management Company is a member of the Mutual Funds Association of
Pakistan (MUFAP).

1.3 The Fund has been categorised as an open ended fund of funds by the Board of Directors of the Management
Company pursuant to the provisions contained in Circular 7 of 2009 issued by the Securities and Exchange
Commission of Pakistan and is listed on the Pakistan Stock Exchange Limited. The units of the Fund were
initially offered for public subscription under pre - IPO at a par value of Rs 10 per unit. Thereafter, the units are
being offered for public subscription on a continuous basis from January 10, 2023 (NCP - |, NCP - Il and NIP
- 1) and are transferable and redeemable by surrendering them to the Fund.

14 The objective of NBP Cash Plan - | (NCP - 1), NBP Cash Plan - Il (NCP - II) and NBP Income Plan - | (NIP - 1)
is to earn potentially high returns by investing in Fixed Income and Money Market schemes managed by NBP

Funds The investment objectives and policies are explained in the Fund's offering document.

1.5 The Pakistan Credit Rating Agency (PACRA) has reaffirmed an Asset Manager Rating of AM1 as at June 22,
2023 (June 22, 2022: AM1) to the Management Company. The Fund has not yet been rated.

1.6 The title to the assets of the Fund is held in the name of CDC as the Trustee of the Fund.
2 BASIS OF PRESENTATION
21 Statement of compliance

These financial statements have been prepared in accordance with the accounting and reporting standards
as applicable in Pakistan. The accounting and reporting standards applicable in Pakistan comprise of:

- International Financial Reporting Standards (IFRS Standards) issued by the International Accounting
Standards Board (IASB) as notified under the Companies Act, 2017,

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

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 from
the IFRS Standards, the provisions of and directives issued under the Companies Act, 2017, part VIIIA of the
repealed Companies Ordinance 1984, the NBFC Rules, the NBFC Regulations and 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, 2023.

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 September 30, 2023.

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

3 SUMMARY OF ACCOUNTING POLICIES

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, 2023.

The preparation of the condensed interim financial statements in conformity with accounting and reporting
standards as applicable in Pakistan requires management to make estimates, assumptions and use judgments
that affect the application of accounting policies and reported amounts of assets, liabilities, income and expenses.
Estimates, assumptions and judgments are continually evaluated and are based on historical experience and
other factors, including reasonable expectations of future events. Revisions to accounting estimates are
recognised prospectively commencing from the period of revision. In preparing the condensed interim financial
statements, the significant judgments made by management in applying the Fund’s accounting policies and
the key sources of estimation and uncertainty were the same as those applied to the financial statements as
at and for the year ended June 30, 2023. The Fund’s financial risk management objectives and policies are
consistent with those disclosed in the financial statements as at and for the year ended June 30, 2023.

(Un-Audited) (Audited)
September 30, 2023 June 30, 2023
NBP Cash | NBP Cash [NBP Income Total NBP Cash | NBP Cash |NBP Income Total
Plan -1 Plan -1l Plan -1 Plan -1 Plan -1l Plan -1
4 BALANCES WITH BANKS Note wereeeme-RUPEES i1 '000 wreermeemn weeeeeee-RUPEES i ‘000 -seveeeees
Savings Accounts 4.1 631,498 108,913 116,879 857,290 224,028 1,071,893 413,954 1,709,875

631,498 108,913 116,879 857,290 224,028 1,071,893 413,954 1,709,875

4.1 These savings accounts carry profit at the rates ranging from 18.5% to 19.5% per annum for NCP - |, 18.5%
to 19.5% per annum for NCP - Il and 18.5% to 21.6% per annum for NIP - I.
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(Un-Audited) (Audited)
September 30, 2023 June 30, 2023
NBP Cash | NBP Cash [NBP Income Total NBP Cash | NBP Cash | NBP Income Total
Plan - | Plan - I Plan - | Plan - | Plan -1l Plan - |
5 INVESTMENTS -----—----Rupees in '000 ---------- ==e=--RUpees in '000 ----------
Financial assets "at fair value
through profit or loss'
- Units of open ended mutual funds 5.1 6,616,498 8,210,180 1,763,984 16,590,662 4,959,411 5,191,071 501,181 10,651,663
6,616,498 8,210,180 1,763,984 16,590,662 4,959,411 5,191,071 501,181 10,651,663
5.1 Investment in units of open ended mutual funds - related parties
5.1.1 NBP Cash Plan - |
Market value as a
Purchased . As at . percentage of
Name of the investee funds As azto.lzlgly ! during the Stzled (::ir::;g September ci;%':g 't::ﬁ:t net total
period P 30, 2023 assets of | investments
NCP -1 of NCP -
----- Number of units ----- k=== (Rupees in 000) ---- %
NBP Money Market Fund 496,949,905 280,596,500 116,293,370 661,253,035 6,598,915 6,616,498  91.28% 100.00%
Total as at September 30, 2023 6,598,915 6,616,498  91.28% 100.00%
Total as at June 30, 2023 4,935,390 4,959,411  96.80% 100.00%
5.1.2 NBP Cash Plan- I
Market value as a
. As at July 1, Purf:hased Sold during As at Carrying | Market percentage of
Name of the investee funds during the . September net total
2023 : the period value value .
period 30, 2023 assets of | investments
NCP -1l | of NCP-II
----- Number of units ----- t---- (Rupees in 000) ---- %
NBP Money Market Fund 520,163,043 920,163,018 619,800,351 820,525,710 8,181,950 8,210,180  98.99% 100.00%
Total as at September 30, 2023 8,181,950 8,210,180  98.99% 100.00%
Total as at June 30, 2023 5,163,028 5,191,071  82.92% 100.00%
5.1.3 NBP Income Plan - |
Market value as a
. As at July 1, Purf:hased Sold during As at Carrying | Market percentage of
Name of the investee funds during the . September net total
2023 : the period value value .
period 30, 2023 assets of | investments
NIP-I of NIP-|
----- Number of units ----- t---- (Rupees in 000) ---- %
NBP Financial Sector Income Fund 47,160,661 116,136,401 438,713 162,858,349 1,733,619 1,763,984  94.42% 100.00%
Total as at September 30, 2023 1,733,619 1,763,984  94.42% 100.00%
Total as at June 30, 2023 496,661 501,181  55.83% 100.00%
6 CONTINGENCIES AND COMMITMENTS

There were no contingencies and commitments outstanding as at September 30, 2023 and June 30, 2023.

18




NBP INCOME FUND OF FUND l NBP FUNDS l

NBP Fund Management Limited

7 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 accumulated losses and capital gains, whether realised or unrealised, is distributed amongst
the unit holders. 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
has distributed the required minimum percentage of income earned by NCP - I, NCP - Il and NIP - | for the
period ended June 30, 2023 to the unit holders in cash during the period, no provision for taxation has been
made in these financial statements for NCP - |, NCP - Il and NIP - I.

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

8 TOTAL EXPENSE RATIO

The Total Expense Ratio (TER) of the Fund as at September 30, 2023 is 0.19% in NCP - I, 0.20% in NCP - 1|
and 0.27% in NIP - | which includes 0.09% in NCP - I, 0.09% in NCP - Il and 0.09% in NIP - | respectively
representing government levies and the SECP fee. The TER excluding government levies and the SECP fee
i 0.10% in NCP - I, 0.11% in NCP - Il and 0.18% in NIP - | which is within the maximum limit of 2.5% prescribed
under the NBFC Regulations for a collective investment scheme categorised as a 'Fund of Funds' scheme.

9 PAYABLE TO THE SECURITIES AND EXCHANGE COMMISSION OF PAKISTAN

As per NBFC Regulation 62(1) w.e.f. July 01, 2023, the Asset Management Company, within fifteen days of
the close of every calendar month of the Collective Investment Scheme, shall pay the Commission non-
refundable fee which is 0.075% of average annual net assets of this CIS.

10 TOTAL DISTRIBUTION
NCP - Il makes distribution on daily basis and re-invests the distributed dividend as per clause 5.1(b) of the

Offering Document. During the period ended June 30, 2023, the Management Company on behalf of the Fund,
has distributed Rs 461.51 million as dividend after deducting applicable taxes for the period ended June 30,

2023.

Payout Payout Payout

Payout date per unit Payout date per unit Payout date per unit
Rupees Rupees Rupees

July 3, 2023 0.0366 August 1, 2023 0.0059 August 30, 2023 0.0048
July 4, 2023 0.0062 August 2, 2023 0.0054 August 31, 2023 0.0060
July 5, 2023 0.0062 August 3, 2023 0.0058 September 3, 2023 0.0168
July 6, 2023 0.0065 August 6, 2023 0.0170 September 4, 2023 0.0057
July 9, 2023 0.0176 August 7, 2023 0.0049 September 5, 2023 0.0056
July 10, 2023 0.0052 August 8, 2023 0.0053 September 6, 2023 0.0053
July 11, 2023 0.0059 August 9, 2023 0.0055 September 7, 2023 0.0057
July 12, 2023 0.0071 August 10, 2023 0.0056 September 10, 2023 0.0171
July 13, 2023 0.0062 August 14, 2023 0.0230 September 11, 2023 0.0054
July 16, 2023 0.0162 August 15, 2023 0.0049 September 12, 2023 0.0055
July 17, 2023 0.0054 August 16, 2023 0.0052 September 13, 2023 0.0058
July 18, 2023 0.0037 August 17, 2023 0.0054 September 14, 2023 0.0071
July 19, 2023 0.0054 August 20, 2023 0.0174 September 17, 2023 0.0168
July 20, 2023 0.0055 August 21, 2023 0.0061 September 18, 2023 0.0057
July 23, 2023 0.0170 August 22, 2023 0.0060 September 19, 2023 0.0066
July 24, 2023 0.0059 August 23, 2023 0.0055 September 20, 2023 0.0075
July 25, 2023 0.0056 August 24, 2023 0.0059 September 21, 2023 0.0058
July 26, 2023 0.0058 August 27, 2023 0.0169 September 24, 2023 0.0162
July 30, 2023 0.0214 August 28, 2023 0.0051 September 25, 2023 0.0051
July 31, 2023 0.0093 August 29, 2023 0.0052 September 26, 2023 0.0054

September 27, 2023 0.0045
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TRANSACTIONS WITH RELATED PARTIES / CONNECTED PERSONS

Connected persons include NBP Fund Management Limited being the Management Company, Central Depository
Company of Pakistan Limited being the Trustee, National Bank of Pakistan (NBP) and Baltoro Growth Fund
being the sponsors, other collective investment schemes managed by the Management Company, any entity
in which the Management Company, its CISs or their connected persons have material interest, any person
or company beneficially owning directly or indirectly ten percent or more of the capital of the Management
Company or the net assets of the Fund, directors and their close family members and key management personnel
of the Management Company.

Transactions with connected persons are essentially comprise sale and redemption of units, fee on account
of managing the affairs of the Fund, sales load, other charges and distribution payments to connected persons.
The transactions with connected persons are in the normal course of business, at contracted rates and at terms
determined in accordance with market rates.

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

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

Details of the transactions with related parties / connected persons are as follows:

For the Quarter ended September 30, 2023

NBP Cash NBP Cash NBP Income Total
Plan - | Plan - I Plan - |
(Rupees in 000)

NBP Fund Management Limited - the

Management Company
Remuneration of the Management Company 308 684 137 1,129
Sindh sales tax on remuneration of the

Management Company 40 89 18 147
ADC Charges including sales tax 12 17 62 91
Sales load including sales tax 1,452 2,447 4,929 8,828
Central Depository Company of Pakistan

Limited - the Trustee
Remuneration of the Central Depository Company

of Pakistan Limited - the Trustee 1,008 1,543 235 2,786
Sindh sales tax on remuneration of the

Trustee 131 201 31 363
Employees of the Management Company
Units issued / transferred in:
- 225,473 units (NCP - ) 2,336 - - 2,336
- 33,000 units (NCP - 1) - 330 - 330
- 236,892 units (NIP - I) - - 2,451 2,451
Units redeemed / transferred out:
- 67,232 units (NCP - 1) 696 - - 696
- 33,351 units (NCP - 1I) - 334 - 334
- 227,381 units (NIP - I) - - 2,311 2,311
Dividend re-invested :
- 290 units (NCP - 1) - 3 - 3




NBP Fullerton Asset Management
Limited - Employees Provident Fund

Units issued / transferred in:

- 882,124 units (NCP - I)

Units redeemed / transferred out:

- 882,124 units (NCP - I)

Portfolio managed by the Management
Company

Units issued / transferred in:

- 34,401,803 units (NCP - 1)

-490,156 units (NCP - 1)

Units redeemed / transferred out:

- 85,495,963 units (NCP - 1)

- 12,310,964 units (NCP - 1I)

Dividend re-invested:

-1,933,966 units (NCP - 11)

Stingray Technologies (Private) Limited
unit holder with more than 10% holding

Units issued / transferred in:

- 103,640,996 units (NCP - )

Dividend re-invested:

- 1,441,693 units (NCP - [)

Qaswa Industries (Private) Limited
- unit holder with more than 10%
holding

Units issued / transferred in:

- 150,000,000 units (NCP - 1)

Units redeemed / transferred out:

- 80,000,000 units (NCP - 1)

Dividend re-invested:

- 7,435,906 units (NCP - II)

Cyber Internet Services Private
Limited - unit holder with more
than 10% holding

Units issued / transferred in:

- 25,000,000 units (NCP - 1I)

Units redeemed / transferred out:

- 10,000,000 units (NCP - 1I)

Dividend re-invested:

- 3,240,891 units (NCP - 1I)

Khurshid Textiles

with more than 10% holding
Units issued / transferred in:
- 20,011,667 units (NCP - 1)

NBP INCOME FUND OF FUND l
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For the Quarter ended September 30, 2023
NBP Cash NBP Cash NBP Income Total
Plan - | Plan - Il Plan - |
(Rupees in 000)
8,891 - - 8,891
8,912 - - 8,912
391,506 - - 391,506
- 4,902 - 4,902
875,525 - - 875,525
- 123,110 - 123,110
- 19,340 - 19,340
- 1,036,410 - 1,036,410
- 14,417 - 14,417
- 1,500,000 - 1,500,000
- 800,000 - 800,000
- 74,359 - 74,359
- 250,000 - 250,000
- 100,000 - 100,000
- 32,409 - 32,409
- - 210,500 210,500
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11.6 Amounts outstanding as at period end

September 30, 2023 June 30, 2023
NBP Cash | NBP Cash |NBP Income Total NBP Cash | NBP Cash | NBP Income Total
Plan - | Plan - 1I Plan - | Plan - | Plan -l Plan - |
............................ (Rupees in 000) (Rupees in 000) =-s=smssemssrusssumssmmssnmsss=
NBP Fund Management Limited - the
Management Company
Remuneration payable to the Management
Company 221 98 48 367 9% 174 19 388
Sindh sales tax payable on remuneration
of the Management Company 29 13 6 48 12 23 15 50
Other payables 5 23 15 43 13 23 23 59
ADC charges payable including Sindh
Sales Tax 13 17 79 109 15 - 17 32
Sales Load 3,788 4,564 11,467 19,819 2,503 2,398 7,106 12,007
Sindh sales tax payable on sales load 492 593 1,491 2,576 325 312 924 1,561
Payable against formation cost 393 393 393 1,179 393 393 393 1,179
Central Depository Company of Pakistan
Limited - the Trustee
Remuneration payable 347 485 97 929 295 353 87 735
Sindh sales tax payable on remuneration of
the Trustee 45 63 13 121 38 46 1 95
National Bank of Pakistan - Parent company
Bank balances 215 250 158 623 433 250 250 933
Employee of the Management Company
Units held:
NCP - 177,783 units (2023: 19,541 units) 1,882 - - 1,882 196 - - 19
NCP - Il - Nil units in (2023: 60 units ) - - - - - 1 - 1
NIP - 1219,507 (2023: 209,996 units) - - 2,332 2,332 - - 2,116 2,116
Abbott Laboratories Limited Staff Pension
Fund - FI - unit holder with more
than 10% holding
NCP - I Nil units (2023: Units held: 63,191,317) - - - - 634,700 - - 634,700
Portfolio managed by the Management
Company
Units held:
NCP - 114,793,020 units (2023: 2,695,864 units) 156,572 - - 156,572 21,077 - 21,077
NCP-I1 36,402,994 units (2023: 46,289,837 units) 364,442 - 364,442 - 463,624 - 463,624
NBP Money Market Fund
Investment in:
- 661,253,035 units (NCP - 1) (2023: 496,949,905 units) 6,616,498 - - 6,616,498 4,959,411 - 4,959,411
- 820,525,710 units (NCP - II) (2023: 520,163,043 units) - 8,210,180 - 8210180 - 5,191,071 - 5,191,071

NBP Financial Sector Income Fund
Investment in:
NIP-1 162,858,349 (2023: 47,160,661 units) - - 1,763,984 1,763,984 - - 501,181 501,181

Stingray Technologies (Private) Limited
unit holder with more than 10% holding
Units held:
NCP - 11 105,082,688 units - 1,052,014 - 1,052,014
Qaswa Industries (Private) Limited -
unit holder with more than 10% holding
Units held:
NCP - 11 175,998,000 units (2023 98,562,094 units) - 1,761,969 - 1,761,969 - 987,168 - 987,168
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September 30, 2023 June 30, 2023
NBP Cash | NBP Cash |NBP Income Total NBP Cash | NBP Cash | NBP Income Total
Plan -1 Plan - Il Plan -1 Plan -1 Plan -l Plan -1

............................ (Rupees in 000) (Rupees in 000) S ————

PTCL Employees General Provident
Fund - unit holder with more
than 10% holding
Units held:
NCP - I Nil units (2023: 92,800,547 units) - - - - 932,098 - - 932,098

Interloop Dairies Limited - unit holder
with more than 10% holding
Units held:
NCP - II Nil units(2023: 77,898,062 units) - - - - - 780,204 - 780,204
Interloop Holdings (Private) Limited
- unit holder with more than 10%
holding
Units held:
NCP - II'Nil units (2023: 69,989,735 units) - - - - - 700,996 - 700,996
Cyber Internet Services Private
Limited - unit holder with more
than 10% holding
Units held:
NCP-I1 85,948,677 units (2023 67,707,786 units) - 860,458 - 860,458 - 678,141 - 678,141

Hameed Haroon - unit holder with
more than 10% holding
Units held:
NCP-I Nil units (2023: 55,452,278 units) - - - - 556,968 - - 556,968

Nasir Munir Ahmed - unit holder
with more than 10% holding
Units held:
NIP-I Nil units (2023: 17,367,922 units) - - - - - - 175,003 175,003

12 GENERAL
Figures have been rounded off to the nearest thousand Rupees, unless otherwise stated.
13 DATE OF AUTHORISATION FOR ISSUE

These financial statements were authorised for issue on October 30, 2023 by the Board of Directors of the
Management Company.

For NBP Fund Management Limited
(Management Company)

Chief Financial Officer Chief Executive Officer Director
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