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CONDENSED INTERIM STATEMENT OF ASSETS AND LIABILITIES (UN-AUDITED)
AS AT DECEMBER 31, 2023

NBP ISLAMIC SARMAYA IZAFA FUND 

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

2023 2023
Note

ASSETS 

Bank balances 4 321,287 243,176
Investments 5 939,252 1,079,253
Accrued profit and dividend receivable 6 4,994 5,885
Receivable against transfer of units 2,123 11,268
Receivable against sale of investments - 11,399
Deposits, prepayments and other receivables 7 6,359 6,478
Total assets 1,274,015 1,357,459

LIABILITIES

Payable to NBP Fund Management Limited - the Management Company 8 25,768 29,182
Payable to Central Depository Company of Pakistan Limited - the Trustee 9 216 215
Payable to the Securities and Exchange Commission of Pakistan 10 101 449
Payable against redemption of units 9,801 1,544
Accrued expenses and other liabilities 11 37,343 41,620
Total liabilities 73,229 73,010
NET ASSETS 1,200,786 1,284,449

UNIT HOLDERS’ FUND (AS PER STATEMENT ATTACHED) 1,200,786 1,284,449

CONTIGENCIES AND COMMITMENTS 12

NUMBER OF UNITS IN ISSUE 13 56,192,238 84,823,698

NET ASSET VALUE PER UNIT 14 21.3692 15.1426

The annexed notes from 1 to 22 form an integral part of these condensed interim financial statements.

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

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

---------------------------Rupees-----------------------
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CONDENSED INTERIM INCOME STATEMENT (UN-AUDITED)
FOR THE HALF YEAR AND QUARTER ENDED DECEMBER 31, 2023

NBP ISLAMIC SARMAYA IZAFA FUND 

December 31,
2022

December 31,
2022

Note
INCOME
Return / income on:

-bank balances 30,429 21,195 16,251 10,191
-sukuks 1,535 22,314 - 10,019

Dividend income 35,045 97,998 24,520 67,778
Gain / (loss) on sale of Investment 90,882 2,052 53,364 (909)
Net unrealised gain / (loss) on re-measurement of investments 297,237 (70,671) 219,780 (54,114)
  at fair value through profit or loss
Total income 455,128 72,888 313,915 32,965

EXPENSES

8.1 13,189 27,196 6,953 12,526
Sindh sales tax on remuneration of the Management Company 8.2 1,715 3,535 904 1,628
Reimbursement of operational expenses to the Management Company 8.3 1,230 2,720 606 1,253
Reimbursement of selling and marketing expenses 8.4 6,984 17,677 2,930 8,141
Remuneration of Central Depository Company of Pakistan Limited ' - Trustee 9.1 1,118 1,864 555 878
Sindh sales tax on remuneration of the Trustee 145 242 72 114
Annual fee to the Securities and Exchange Commission of Pakistan 10 584 272 288 125
Securities transaction cost 871 1,151 351 491
Settlement and bank charges 276 184 138 92
Auditors' remuneration 497 380 248 190
Fund rating fee 136 138 68 71
Legal and professional charges 73 74 37 37
Annual listing fee 14 14 7 7
Printing charges 18 91 9 85
Shariah advisor fee 92 218 46 133
Total expenses 26,942 55,756 13,212 25,771
Net income  from operating activities 428,186 17,132 300,703 7,194

15 - - - -
Net income / (loss) for the period after taxation 428,186 17,132 300,703 7,194

Net income for the period after taxation 428,186 17,132 300,703 7,194
(84,710) (53) (57,477) -

343,476 17,079 243,226 7,194

Accounting income available for distribution:
Relating to capital gain 90,882 -
Excluding capital gain 252,594 17,079

343,476 17,079

The annexed notes from 1 to 22 form an integral part of these condensed interim financial statements.

Taxation

Allocation of net income for the period

Income already paid on units redeemed

 - Management Company

Half year ended Quarter ended

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

Remuneration of NBP Fund Management Company Limited

14

December 31, December 31,
2023 2023



CONDENSED INTERIM STATEMENT OF COMPREHENSIVE INCOME (UN-AUDITED)
FOR THE HALF YEAR AND QUARTER ENDED DECEMBER 31, 2023

NBP ISLAMIC SARMAYA IZAFA FUND 

Net income for the period after taxation 428,186 17,132 300,703 7,194

Other comprehensive income - - - -

Total comprehensive income for the period 428,186 17,132 300,703 7,194

The annexed notes from 1 to 22 form an integral part of these condensed interim financial statements.

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

Half year ended Quarter ended
December 

31,
2023

December 
31,

2022

December 
31,

2023

December 
31,

2022
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CONDENSED INTERIM STATEMENT OF MOVEMENT IN UNIT HOLDERS' FUND (UN-AUDITED)
FOR THE HALF YEAR ENDED DECEMBER 31, 2023

NBP ISLAMIC SARMAYA IZAFA FUND 

 Capital
value 

 Undistributed 
(loss) / Income  Total  Capital

value 
 Undistributed  Total 

Net assets at beginning of the period 1,524,954 (240,505) 1,284,449 3,341,972 (239,634) 3,102,338

Issue of 4,346,652 units (2022: 11,783,343)
- Capital value 65,821 - 65,821 179,463 - 179,463
- Element of income / (loss) 16,343 - 16,343 4,275 - 4,275

Total proceeds on issue of units 82,164 - 82,164 183,738 - 183,738

Redemption of 32,978,112 units (2022: 73,543,684)
- Capital value (499,374) - (499,374) (1,120,044) - (1,120,044)
- Element of income / (loss) (9,929) (84,710) (94,639) (16,277) (53) (16,330)

Total payments on redemption of units (509,303) (84,710) (594,013) (1,136,321) (53) (1,136,374)

Total comprehensive income for the period - 428,186 428,186 - 17,132 17,132

Net assets at end of the period 1,097,815 102,971 1,200,786 2,389,389 (222,555) 2,166,835

Undistributed (loss) brought forward (June 30, 2023 and June 30, 2022)

 - Realised (loss) / income (194,592) 279,514
 - Unrealised (loss) (45,913) (519,148)

(240,505) (239,634)

Accounting income available for distribution:
 - Relating to capital gains 297,103 -
 - Excluding capital gains 46,373 17,079

Income for the year after taxation 343,476 17,079

Undistributed income carried forward 102,971 (222,555)

 - Realised (194,266) (151,884)
 - Unrealised income / (loss) 297,237 (70,671)

102,971 (222,555)

- (Rupees) - - (Rupees) -

Net assets value per unit at beginning of the period 15.1426          15.2302

Net assets value per unit at end of the period 21.3692          15.2663

The annexed notes from 1 to 22 form an integral part of these condensed interim financial statements.

Half year ended
December 31,

2023
December 31,

2022
--------------------------------------------------------------------------------- (Rupees in '000) ----------------------------------------------------------------------------------

Undistributed income carried forward

16
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CONDENSED INTERIM  STATEMENT OF CASH FLOWS (UN-AUDITED)
FOR THE HALF YEAR ENDED DECEMBER 31, 2023

NBP ISLAMIC SARMAYA IZAFA FUND 

CASH FLOWS FROM OPERATING ACTIVITIES
Net income for the period before taxation 428,186 17,132

Adjustments for non-cash items
Net unrealised gain on re-measurement of investments
at fair value through profit or loss (297,237) (70,671)

130,949 (53,539)
Working capital changes
(Increase) / decrease in assets
Receivable against transfer of units 9,145 4,835
Investments - net 437,238 919,043
Receivable against sale of investment 11,399 (30,312)
Accrued profit and dividend receivable 891 1,969
Deposits, prepayments and other receivables 119 124

458,792 895,659
(Decrease) / increase in liabilities
Payable to the Management Company (3,414) (3,194)
Payable to Central Depository Company of Pakistan Limited - Trustee - (71)
Payable to the Securities and Exchange Commission of Pakistan (348) (633)
Payable against redemption of units 8,257 1,223
Accrued expenses and other liabilities (4,276) 3,087

219 412
Net cash generated from operating activities 589,960 842,532

CASH FLOWS FROM FINANCING ACTIVITIES

Amounts received on issuance of units - net 82,164 183,738
Amounts paid on redemption of units - net (594,013) (1,136,374)
Net cash used in financing activities (511,849) (952,636)

Net increase / (decrease) in cash and cash equivalents during the period 78,109 (110,104)

Cash and cash equivalents at the beginning of the period 243,176 347,525
Cash and cash equivalents at the end of the period 321,287 237,422

The annexed notes from 1 to 22 form an integral part of these condensed interim financial statements.

Half year ended

 December 31,
2023 

December 
31,

2022
--------------------------------------------------- Rupees in '000 ---------------------------------------------------
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1 LEGAL STATUS AND NATURE OF BUSINESS      
       
 NBP Islamic Sarmaya Izafa 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 August 20, 2007 and was approved by the Securities 
and Exchange Commission of Pakistan (SECP) on August 17, 2007 in accordance with the Non-Banking 
Finance Companies (Establishment and Regulation) Rules, 2003 (the NBFC Rules). The Trust Deed was 
amended through supplemental trust deed executed on February 19, 2019 for the change of name and 
categorization of the Fund as a shariah compliant asset allocation scheme.    
     

 During the year ended June 30, 2021 the Trust Act, 1882 was repealed due to promulgation of Provincial Trust 
Act namely "Sindh Trusts Act, 2020" (the Sindh Trust Act) as empowered under the Eighteenth Amendment to 
the Constitution of Pakistan. The Fund is required to be registered under the Sindh Trust Act. Accordingly, on 
October 14, 2021 the above-mentioned Trust Deed has been registered under the Sindh Trust Act.   
      

 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 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 Fund is an open-ended mutual fund and categorized as an Islamic Asset Allocation Scheme and its units 
are listed on Pakistan Stock Exchange Limited. Units of the Fund are offered for public subscription on a 
continuous basis. The units of the Fund are transferable and can be redeemed by surrendering them to the 
Fund.      

       
 The investment objective of the Fund is to generate income by investing in shariah compliant equity and equity 

related securities and income by investing in shariah compliant bank deposits, debt and money market 
securities.      

       
 The Pakistan Credit Rating Agency Limited (PACRA) has assigned an asset manager rating of 'AM1' to the 

Management Company on 22 June, 2023 and has assigned performance ranking of 3-star to the Fund on 
August 15, 2023.      

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

     
2 BASIS OF PREPARATION      
       
2.1 Statement of compliance      
       
 These condensed interim financial statements has been prepared, in accordance with the accounting and 

reporting standards as applicable in Pakistan for interim financial reporting. The accounting and reporting 
standards 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 ; and    
     

 - The requirements of the Trust Deed , the NBFC Rules, the Non-Banking Finance Companies and Notified 
Entities Regulations, 2008 (The "NBFC Regulation") and the directives issued by the SECP. 

NOTES TO THE CONDENSED INTERIM FINANCIAL STATEMENTS (UN-AUDITED)       
FOR THE HALF YEAR ENDED DECEMBER 31, 2023

NBP ISLAMIC SARMAYA IZAFA FUND 

--------------------------------------------------- Rupees in '000 ---------------------------------------------------
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NOTES TO THE CONDENSED INTERIM FINANCIAL STATEMENTS (UN-AUDITED)       
FOR THE HALF YEAR ENDED DECEMBER 31, 2023

 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 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 
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 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, therefore, should be read in conjunction with the annual financial statements of the Fund for 
the year ended June 30, 2023.      

       
 In compliance with Schedule V of the Non-Banking Finance Companies and Notified Entities Regulations, 2008, 

the directors of the Management Company hereby declare that these condensed interim financial statements 
gives a true and fair view of the state of the Fund’s affairs as at December 31, 2023.   
     

 The Fund is required at all the times, meet the minimum equity requirement of Rs. 100 million as per NBFC 
Regulations, 2008.      

       
3 SUMMARY OF SIGNIFICANT EVENTS AND TRANSCATIONS      

    
 The accounting policies and methods of computation adopted in the preparation of this condensed interim 

financial statements and the significant judgements made by the management in applying the accounting 
policies and key sources of estimation uncertainty are the same as those applied in the preparation of the 
financial statements as at and for the year ended June 30, 2023.      
    

 The preparation of these condensed interim financial statements in conformity with approved accounting 
standards requires the management to make estimates, judgments and assumptions that affect the reported 
amounts of assets and liabilities, income and expenses. It also requires the management to exercise judgment 
in the application of its accounting policies. The estimates, judgments and associated assumptions are based 
on historical experience and various other factors that are believed to be reasonable under the circumstances. 
These estimates and assumptions are reviewed on an ongoing basis. Revisions to accounting estimates are 
recognised in the period in which the estimate is revised if the revision affects only that period, or in the period 
of revision and future years if the revision affects both current and future periods. The financial risk management 
objectives and policies are consistent with those disclosed in the annual financial statements of the Fund for the 
period ended December 31, 2023.

4.1 These include bank balances of Rs. 0.887 million (June 30, 2023: Rs. 0.905 million), maintained with National 
Bank of Pakistan (related party).       

       
4.2 These savings accounts carry mark-up at rates ranging from 11.01% to 21.75% per annum (June 30, 2023: 7% 

to 15.25% per annum).       
        
4.3 These include a bank balances of Rs. 1.79 million (June 30, 2023: Rs. 1.04 million), which are maintained with 

National Bank of Pakistan.

NBP ISLAMIC SARMAYA IZAFA FUND 

December 31,
(Un-audited) (Audited)

June 30,
2023 2023

4 BANK BALANCES Note

Current accounts 4.1 14,578            25,132 
Savings accounts 4.2 & 4.3         306,709          218,044 

321,287 243,176

------------------------Rupees in '000------------------------
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NBP ISLAMIC SARMAYA IZAFA FUND 

5.1 Listed equity securities

December 31, June 30,
2023 2023

5 INVESTMENTS Note

Financial assets at fair value through profit or loss
Listed equity securities 5.1 939,252 1,034,119
Sukuks - 45,134

939,252 1,079,253

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

20

(Un-audited) (Audited)



NBP ISLAMIC SARMAYA IZAFA FUND 
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NBP ISLAMIC SARMAYA IZAFA FUND 

5.1.1 Investments include shares with market value of Rs. 102.004 million (June 30, 2023: Rs. 87.659 million) which have been pledged with National Clearing Company of 
Pakistan Limited for guaranteeing settlement of the Fund's trades in accordance with Circular number 11 dated October 23, 2007 issued by the Securities and Exchange 
Commission of Pakistan, the breakup of which is as follows:        
   

5.1.2 The Finance Act, 2014 has brought amendments to the Income Tax Ordinance, 2001 whereby the bonus shares received by the shareholder are to be treated as income 
and a tax at the rate of 5 percent is to be applied on the value of bonus shares determined on the basis of day end price on the first day of closure of books. The tax is 
to be collected at source by the company declaring bonus shares which shall be considered as final discharge of tax liability on such income. However, the Management 
Company of the Fund jointly with other asset management companies and the Mutual Funds Association of Pakistan, has led a petition in the Honorable Sindh High 
Court to declare the amendments brought in the Income Tax Ordinance, 2001 with reference to tax on bonus shares for collective investment schemes as null and void 
and not applicable on the mutual funds based on the premise of exemption given to mutual funds under clause 47B and 99 of Second Schedule of Income Tax Ordinance, 
2001. The Honorable Sindh High Court has granted a stay order till the final outcome of the case. Accordingly, the investee company(s) has withheld the shares 
equivalent to 5% of the bonus announcement and not deposited in the CDC account of the Department of Income Tax.

5.2 Non-performing Sukuks

5.2.1 This represents investment in privately placed sukuks with a term of five years. On May 6, 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.       

        
5.2.2 The sukuks held by the Fund are generally secured against hypothecation of stocks and receivables and mortgage of fixed assets of the issuer.

------------------------------------------------------------ % ------------------------------------------------
All sukuks have a face value of Rs. 5,000 each.

Eden Housing Limited 5.3.1 5,000   -          -       5,000         -           -        -       -       -                 

Carrying value as at December 31, 2023 4,922        

Accumulated impairment 4,922        

 Net
assets 

Market
value of

total
investments

Issue
size

 Rupees in '000 

Name of the investee company Note

Number of certificates Market
value as at
December 

31,
2023

Investment as a percentage of 

As at
July 1,
2023

Purchase
d

during 
the

Sold / 
matured
during 

the

As at
December 

31,
2023
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NBP ISLAMIC SARMAYA IZAFA FUND 

5.2.3 Other particulars of sukuks outstanding as at December 31, 2023 are as follows:

------Rupees------
Eden House Limited      984 Not rated March 31,2013

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

2023 2023
5.3

Market value of investments 939,252 1,079,253
Less: carrying value of investments 642,015 1,125,166

297,237 (45,913)

6 ACCRUED PROFIT AND DIVIDEND RECEIVABLE

Accrued profit on bank balances 4,994 4,704
Accrued profit on sukuks - 1,181

4,994 5,885

Unrealised appreciation / (diminution) on premeasurement of investments 
classified as financial assets at 'fair value 'through profit or loss'

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

Name of the investee company Face value
(unredeemed)

Mark-up rate per 
annum  Rating Issue

date
Maturity

date

6 Month KIBOR plus 
2.5%

March 31,2008

(Audited)
June 30,

2023
7 DEPOSITS, PREPAYMENTS AND OTHER RECEIVABLES Note

Security deposits with:
    -National Clearing Company of Pakistan Limited 2,500 2,500
    -Central Depository Company of Pakistan limited 100 100
Prepayment 73 192
Advance tax 3,686 3,686

6,359 6,478

8 PAYABLE TO NBP FUND MANAGEMENT LIMITED 
- THE  MANAGEMENT COMPANY

Remuneration of the Management Company 8.1 2,658 2,159
Sindh Sales Tax on remuneration of the Management Company 8.2 346 281
Reimbursement of operational expenses 8.3 607 786
Reimbursement of selling and marketing expenses 8.4 2,931 5,110
ADC charges payable including sindh sales tax  469 135
Sales and transfer load 1,069 2,798
Sindh Sales Tax and Federal Excise Duty on sales and transfer load 17,688 17,913

25,768 29,182

(Un-audited)
December 31,

2023
------------------------Rupees in '000------------------------

8.1 As per regulation 61 of the NBFC Regulations, the Management Company is entitled to a remuneration at the rate of 2% of the 
average annual net assets of the Fund. The fund has charged remuneration from Jul 2023 to Nov 09, 2023 at the rate of 2% of 
the average annual net assetas and 2.50% of the average annual net assets from Nov 10, 2023 to Dec 2023. The remuneration 
is payable to the Management Company monthly in arrears.       
       

8.2  This represents amount payable in respect of Sindh sales tax at the rate of 13% (June 30, 2023: 13%) on the remuneration of the 
Management Company through the Sindh Sales Tax on Services Act, 2011.      
        

8.3  In accordance with clause 60(s) of Non-Banking Finance Companies and Notified Entities Regulations, 2008 the Management 
Company is allowed to charge "fees and expenses related to registrar services, accounting, operation and valuation services 
related to CIS. Accordingly, such expense has been charged at the rate of 0.2% of average annual net assets of the fund.

23



NBP ISLAMIC SARMAYA IZAFA FUND 

8.4  The Management Company based on its own discretion has charged selling and marketing expenses at the 
below mentioned rates duly approved by the Board of Directors of the Management Company:

9.1  The Trustee is entitled to monthly remuneration for services rendered to the Fund under the provisions of the trust 
deed as follows:

10.1  In accordance with the NBFC Regulations, a Collective Investment Scheme (CIS) is required to pay 
non-refundable fee to the Securities and Exchange Commission of Pakistan (SECP).

 Effective from July 1, 2023, the SECP vide SRO No. 692(I)/2023 dated May 17, 2023, has revised the rate of fee 
to 0.095% per annum of the daily net assets of the Fund, applicable to ""Shariah Compliant Asset Allocation"". 
Previously, the rate of fee applicable on all categories of CISs was 0.02% per annum of the daily net assets of 
the Fund. Accordingly, the Fund has charged the SECP fee at the rate of 0.075% per annum of the daily net 
assets during the period.

 Further, the Fund is required to pay SECP fee within fifteen days of the close of every calendar month. Previously, 
the Fund was required to pay SECP fee within three months of the close of accounting year.

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

2023 2023
9 PAYABLE TO CENTRAL DEPOSITORY COMPANY OF Note

PAKISTAN LIMITED - THE TRUSTEE
Remuneration of the Trustee 9.1 191 190
Sindh sales tax on remuneration of the Trustee 25 25

216 215

On net assets: Tariff per annum

- up to Rs one billion

- Exceeding Rs one billion

The remuneration is paid to the Trustee monthly in arrears.

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

2023 2023
10 Note

Annual Fee to SECP 10.1 101 449
101 449

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

0.20% per annum of Net Assets Value (NAV), 
whichever is higher
Rs 2.0 million plus 0.10% per annum of net assets, on 
amount exceeding Rs 1,000 million.

PAYABLE TO THE SECURITIES AND EXCHANGE
COMMISSION OF PAKISTAN

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

Effective Dates Applicable Rates
From July to Nov 1.3% per annum of average daily net assets

From Nov to Onwards 0.73%per annum of average daily net assets
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(Un-audited) (Audited)
December 31, June 30,

2023 2023
11 ACCRUED EXPENSES AND OTHER LIABILITIES Note

Auditors' remuneration 548 647
Federal Excise Duty on remuneration of the Management Company 11.1 18,406 18,406
Bank charges 230 128
Settlement charges 116 192
Printing charges 180 180
Brokerage Charges 228 212
Charity 11.2 13,165 13,609
Withholding tax 221 7,642
Capital gain tax 3,286 48
Others 963 554

37,343 41,620

12 CONTINGENCIES AND COMMITMENTS

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

2023 2023
13 NUMBER OF UNITS IN ISSUE

Total units in issue at the beginning of the period   84,823,698   203,696,124 
Units issued during the period     4,346,652     19,545,079 
Units redeemed during the period  (32,978,112)  (138,417,505)
Total units in issue at the end of the period   56,192,238     84,823,698 

There are no contingencies and commitments as at December 31, 2023 and June 30, 2023.

------------------------ Number of Units ------------------------

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

11.1  The status of Federal Excise Duty (FED) is the same as disclosed in the annual financial statements for the year 
ended June 30, 2023. Since the appeal is pending in the Supreme Court of Pakistan, the Management 
Company as a matter of abundant caution has retained provision for FED on management fee aggregating to 
Rs.18.406 million (June 30, 2023: 18.406 million). Had the provision not been made, the Net Asset Value per 
unit of the Fund would have been higher by Rs. 0.3276 (June 30, 2023: Rs. 0.2170) per unit.  
        

11.2  According to the instructions of the shariah advisor, any income earned by the Fund from investments whereby 
portion of the investment of such investees has been made in shariah non-compliant avenues, such proportion 
of income of the Fund from those investees should be given away for charitable purposes directly by the Fund. 
Accordingly, an amount of Rs. 13.165 million (June 30, 2023: Rs 1.429 million) is outstanding in this regard after 
making charity payments of Rs.1.686 million (June 30, 2023: Rs. 4.00 million) to charitable institutions.

14  NET ASSET VALUE PER UNIT        
         
 The net asset value (NAV) per unit, as disclosed in the condensed interim statement of assets and liabilities, is 

calculated by dividing the net assets of the Fund by the number of units in issue at the period / year end.
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15  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 90% 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 as cash dividend. Furthermore, as per Regulation 63 of the Non-Banking Finance 
Companies and Notified Entities Regulations, 2008, the Fund is required to distribute not less than 90% of its 
accounting income for the year derived from sources other than capital gains as reduced by such expenses as 
are chargeable thereon 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, 2024 to the unit holders in the manner 
as explained above, therefore, no provision for taxation has been made in these condensed interim financial 
statements during the period.

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

16  EARNINGS / (LOSS)  PER UNIT         

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

17 DETAILS OF NON-COMPLIANT INVESTMENTS       
 

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

 The Securities and Exchange Commission of Pakistan vide its circular no. 16 dated July 7, 2010, prescribed 
specific disclosures for the schemes holding investments that are non-compliant either with the minimum 
investment criteria specified for the category assigned to such schemes or with the investment requirements of 
their constitutive documents. 

   
 The following are the details of non-compliant investments:

17.1 At the time of purchase, these sukuks were in compliance with the aforementioned circular. However, they 
were subsequently defaulted or were downgraded to non investment grade.

18 TOTAL EXPENSE RATIO        
 
 Total expense ratio (TER) of the Fund for the period ended December 31, 2023 is 4.39% (June 30, 2023: 

4.17%) per annum which includes 0.10% (June 30, 2023: 0.3%) representing government levies on Collective 
Investment Schemes such as sales tax and Securities and Exchange Commission of Pakistan fee for the 
year. 

------------------------Rupees in '000------------------------
      4,922     (4,922)                -                    -   -Rating is below 

investment grade 
as prescribed in 
clause 9 (v) of the 
annexure of 
circular no. 7 of 
2009.

Sukuks

Names of 
non-
compliant 
investment

 Non-compliance 
of clause 

Type of 
investment

 Value of  
investment

before 
provision

Provision
held 

 Value of 
investment 

after 
provision 

 % of
net assets 

 % of
gross assets 

Eden 
Housing 
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19 TRANSACTIONS WITH CONNECTED PERSONS AND RELATED PARTIES    
       

19.1 Connected persons include NBP Fund Management Limited being the Management Company (NBP Funds), 
Central Depository Company of Pakistan Limited (CDC) being the Trustee, National Bank of Pakistan (NBP) 
and its connected persons, and Baltoro Growth Fund being the sponsor, NAFA Pension Fund, NAFA Provident 
Fund Trust being associates Management Company and other collective investment schemes managed by the 
Management Company and directors and officers of the Management Company, any person or company 
beneficially owning directly or indirectly ten percent or more of the capital of the Management Company or the 
net assets of the Fund and unit holders holding 10% or more units of the fund.    
        

19.2  The transactions with connected persons and related parties are carried out in the normal course of business, 
at contracted rates and terms determined in accordance with the market norms.    
        

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

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

19.5 December 31, December 31
2023 2022

NBP Fund Management Limited - The Management Company
Remuneration of the Management Company 13,189 27,196
Sindh sales tax on remuneration of the Management Company 1,715 3,535
Reimbursement of operational expenses to the Management Company 1,230 2,720
Reimbursement of selling and marketing expenses 6,984 17,677
Sales and transfer load including sales tax 429 1,824
ADC charges for the period including sindh sales tax 339 33
Units redeemed / Transferred out: Nil units (2022: 5,243,844 units) - 77,706

Central Depository Company of Pakistan Limited - Trustee
Remuneration of the Trustee 1,118 1,864
Sindh sales tax on remuneration of the Trustee 145 242
Settlement charges 92 184

Employees of the Management Company
Units issued / transferred in: 907,497 units (2022: 755,546 units) 17,019 11,809
Units redeemed / transferred out: 906,722 units (2022: 878,115 units) 17,112 13,656

Khalid Mehmood - CFO
Units issued / transferred in: Nil units (2022: 24,902) - 390

Taurus Securities Limited - Subsidiary of Parent of the Management Company
Brokerage charges 66 75

Bank Islami Pakistan Limited - Common directorship*
Profit on bank balances - 4,993

(Un-audited)
Details of transaction with connected persons and related 
parties are as follows:

 --------- Rupees in '000' ---------
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December 31, December 31
2023 2022

Portfolio managed by Management Company
Units redeemed / transferred out: 1,605,938 units (2022: Nil) 25,879 -

K-Electric Limited- Common Directorship
Purchase of sukuks - 50,000
Profit on sukuks - 3,013
Sukuks matured 50,000 -

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

2023 2023
19.6 Amounts outstanding as at period / year end are as follows:

NBP Fund Management Limited - Management Company
Remuneration of the Management Company 2,658 2,159
Sindh sales tax on remuneration of the Management Company 346 281
Reimbursement of operational expenses 607 786
Sales load and transfer load payable to Management Company 1,069 2,798
Sindh sales tax and Federal Excise Duty on sales and transfer load 17,688 17,913
ADC charges payable including sindh sales tax 469 135
Reimbursement of selling and marketing expenses 2,931 5,110

Central Depository Company of Pakistan Limited- Trustee
Remuneration of the Trustee 191 190
Sindh sales tax on remuneration of the Trustee 25 25
Settlement charges 116 85
Security deposit 100 100

National Bank of Pakistan - Parent of the Management Company
Bank balances 2,675 1,947
Profit on bank balances 4 -

Employees of the Management Company
Units held - 99,896 units (June 30, 2023: 700,884 units) 2,135 6,719

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

(Un-audited)

 --------- Rupees in '000' ---------
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Amortized
Cost

December 31, 2023
Financial assets measured at fair value
Sukuks - - - - - - -
Listed equity securities 939,252 - 939,252 939,252 - - 939,252

939,252 - 939,252 939,252 - - 939,252

Financial assets not measured  at fair value 
Bank balances 4 - 321,287 321,287 - - - -
Accrued profit 6 - 4,994 4,994 - - - -
Receivable against transfer of units - 2,123 2,123 - - -
Deposits and other receivables 8 - 6,359 6,359 - - - -

- 334,763 334,763 - - - -

Financial liabilities not measured at fair value

Payable to the Management Company 9 - 25,768 25,768 - - - -
Remuneration payable to the Trustee 10 - 216 216 - - - -
Payable against redemption of units 9,801 9,801
Payable against purchase of investment - -
Accrued expenses and other liabilities 11 - 37,444 37,444
Net assets attributable to redeemable units - 1,200,786 1,200,786 - - - -

- 1,274,015 1,274,015 - - - -

Amortized
Cost

June 30, 2023
Financial assets measured at fair value
Sukuks 45,134 - 45,134 - 45,134 - 45,134
Listed equity securities 1,034,119 - 1,034,119 1,034,119 - - 1,034,119

1,079,253 - 1,079,253 1,034,119 45,134 - 1,079,253

Financial assets not measured  at fair value 
Bank balances 4 - 243,176 243,176 - - - -
Accrued profit 6 5,885 5,885
Receivable against transfer of units 11,268 11,268
Receivable against sale of Investment - 11,399 11,399 - - -
Deposits and other receivables 7 6,478 6,478

- 278,206 278,206 - - - -

Financial liabilities not measured at fair value
Payable to the Management Company 8 - 29,182 29,182 - - - -
Remuneration payable to the Trustee 9 - 215 215 - - - -
Payable against redemption of units - 1,544 1,544 - - - -
Payable against purchase of investment - - - - - - -
Accrued expenses and other liabilities 11 - 42,069 42,069 - - - -
Net assets attributable to redeemable units - 1,284,449 1,284,449 - - - -

- 1,357,459 1,357,459 - - - -

Level 3 Total

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

5

Total

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

5

Carrying amount Fair value

Note At Fair value through 
profit or loss

Total Level 1 Level 2

Note
At Fair value 

through profit or 
loss

Total Level 1 Level 2 Level 3

Fair value

20 FAIR VALUE OF FINANCIAL INSTRUMENTS        
  

 Fair value is the price that would be received to sell an asset or paid to transfer a liability in an orderly transaction between 
market participants at the measurement date.        

 Fair value hierarchy:           
  

 • Level 1: Quoted prices (unadjusted) in active markets for identical assets or liabilities.    
  

 • Level 2: Inputs other than quoted prices included within level 1 that are observable for the asset or liability, either directly 
(that is, as prices) or indirectly (that is, derived from prices).      
  

 • Level 3: Inputs for the asset or liability that are not based on observable market data (that is, unobservable inputs). 
  

 The following table shows the carrying amounts and fair values of financial assets and financial liabilities, including their levels 
in the fair value hierarchy: 
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21 GENERAL       
        
21.1 Figures have been rounded off to the nearest thousand rupees unless otherwise specified.   

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

presentation.       
        
22 DATE OF AUTHORISATION FOR ISSUE       
        
 These condensed interim financial statements were authorised for issue on February 29, 2024 by the Board of 

Directors of the Management Company.
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