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NBP Fund Management Limited

DIRECTORS’ REPORT

The Board of Directors of NBP Fund Management Limited is pleased to present the reviewed financial statements of
NBP Islamic Stock Fund (NISF) for the half year ended December 31, 2023.

Fund's Performance

During the first half of fiscal year 2024, the stock market showcased outstanding performance as the benchmark KMI-
30 index surged by an impressive 34,000 points, translating into a remarkable 48% return over the period.

Equities started off on a strong footing, and this momentum persisted throughout the period. The turning point for the
market was the signing of the Staff Level Agreement (SLA) with the IMF on June 29th, which ignited significant investor
interest. Subsequently, the IMF executive board approved a USD 3 billion Stand-By Agreement (SBA) for nine months
until March 2024. Concurrently, the country received USD 2 billion from Saudi Arabia, and later the UAE approved a
deposit of USD 1 billion. Following these developments, the first loan tranche of USD 1.2 billion from the SBA was
received from the IMF. Fitch also upgraded Pakistan's Long-Term Foreign Currency Issuer Rating. In tandem with the
SLA, Pakistan's dollar bonds rallied in the international market, almost doubling during the period. Multilateral inflows,
particularly from ADB and World Bank, gained momentum. Consequently, the State Bank of Pakistan's reserves improved
from USD 4.4 billion to USD 8.2 billion at the end of the period. The improving reserves, coupled with a crackdown
against illicit trade in the open market, brought much-needed stability to the foreign exchange market, resulting in a
slight appreciation of the PKR by 1.45%. Other economic indicators also pointed towards stability and gradual improvement.
According to data released by the Pakistan Bureau of Statistics (PBS), GDP growth for 1QFY2024 stood at 2.1%, led
by robust agricultural growth. The current account deficit during 1H narrowed considerably, reaching USD 831 million
compared to USD 3.6 billion in the same period last year. Inflation, on a sequential basis, tapered off but remained
elevated, averaging around 28.8% during the period, primarily due to a massive increase in energy component of the
CPI basket and unabated food inflation. During the period, the Monetary Policy Committee (MPC) of SBP kept the Policy
Rate unchanged at 22%. However, secondary market yields across various tenures fell sharply from their peak, reflecting
investors' expectations of imminent rate cuts. The listed corporate space declared stellar results with equally impressive
dividend announcements by select companies. It is noteworthy that the cumulative profitability of KSE-100 Index surged
by around 59% YoY during September quarter results. Sequential improvement in earnings was also broad-based. In
a significant development, one of the largest auto players announced its intention to delist its shares from the bourse,
acting as a key catalyst. The delisting price was 7x higher than the prevailing price, reflecting the potential of the stock
market. Other contributing factors included the government's approval of revised gas tariffs. The announcement of
election date by ECP further alleviated political uncertainties. Towards the end, the country successfully completed the
first review of the IMF.

In terms of sector-wise performance, Auto Assemblers, Auto Parts & Accessories, Cable & Electrical Goods, Commercial
Banks, Engineering, Leather & Tanneries, Oil & Gas Exploration, Power Generation & Distribution, Refinery, Tobacco,
and Transport sectors outperformed the market. On the other hand, Cement, Fertilizers, Food & Personal Care, Glass
& Ceramics, Insurance, Miscellaneous, Paper & Board, Pharmaceutical, Sugar & Allied, Technology & Communication,
and Textile Composite sectors lagged behind the market. Regarding participants' market activity, Foreigners, Insurance,
and Companies emerged as the largest net buyers with inflows of around USD 71 million, USD 60 million, and USD
52 million, respectively. Conversely, Banks/DFls and Mutual Funds reduced their net holdings by around USD 92 million
and USD 51 million, respectively.

The size of NBP Islamic Stock Fund has Increased from Rs. 2,118 million to Rs. 2,570 million during the period, i.e.,
an Increase of 21.0%. During the period the unit price of NBP Islamic Stock Fund (NISF) has increased from Rs. 10.3856
on June 30, 2023 to Rs. 15.3665 on December 31, 2023, thus showing an increase of 48.0% in line with the Benchmark.
Since inception the NAV of the Fund has increased from Rs. 7.7495 (Ex-Div) on January 09, 2015 to Rs. 15.3665 on
December 31, 2023, thus showing an increase of 98.3%. During the said period, the Benchmark increased by 99.7%,
translating into underperformance of 1.4%. This performance is net of management fee and all other expenses.

NBP Islamic Stock Fund has earned a total income of Rs. 901.39 million during the period. After deducting total expenses
of Rs. 50.01 million, the net income is Rs. 851.38 million. The asset allocation of the Fund as on December 31, 2023
is as follows:
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The asset allocation of the Fund as on December 31, 2023 is as follows:
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NBP Fund Management Limited

TRUSTEE REPORT TO THE UNIT HOLDERS

Report of the Trustee pursuant to Regulation 41(h) of the Non-Banking Finance Companies and Notified Entities
Regulations, 2008

We, Central Depository Company of Pakistan Limited, being the Trustee of NBP Islamic Stock Fund (the Fund) are of
the opinion that NBP Fund Management Limited being the Management Company of the Fund has in all material
respects managed the Fund during the six months period ended December 31, 2023 in accordance with the provisions
of the following:

(i) Limitations imposed on the investment powers of the Management Company under the constitutive documents
of the Fund;
(i) The pricing, issuance and redemption of units are carried out in accordance with the requirements of the

constitutive documents of the Fund;

(iii) The management fee, fee payable to Commission and other expenses paid from the Fund during the period
are in accordance with the applicable regulatory framework; and

(iv) The Non-Banking Finance Companies (Establishment and Regulations) Rules, 2003, the Non-Banking Finance
Companies and Notified Entities Regulations, 2008 and the constitutive documents of the Fund.

Badiuddin Akber
Chief Executive Officer
Central Depository Company of Pakistan Limited

Karachi, February 28, 2024
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REVIEW REPORT ON CONDENSED INTERIM FINANCIAL STATEMENTS
TO THE UNIT HOLDERS

Introduction

We have reviewed the accompanying condensed interim statement of assets and liabilities of NBP Islamic Stock Fund
(the Fund) as at December 31, 2023, and the related condensed interim income statement, condensed interim statement
of comprehensive income, condensed interim statement of movement in unit holders' fund, condensed interim statement
of cash flow and notes to and forming part of the condensed interim financial statements for the half year ended
December 31, 2023 (here-in-after referred to as the 'condensed interim financial statements'). NBP Fund Management
Limited (the Management Company) is responsible for the preparation and presentation of these condensed interim
financial statements in accordance with the accounting and reporting standards as applicable in Pakistan for interim
financial reporting. Our responsibility is to express a conclusion on these condensed interim financial statements based
on our review.

Scope of Review

We conducted our review in accordance with International Standard on Review Engagements 2410, "Review of Interim
Financial Information Performed by the Independent Auditor of the Entity". A review of condensed interim financial
statements consists of making inquiries, primarily of persons responsible for financial and accounting matters, and
applying analytical and other review procedures. A review is substantially less in scope than an audit conducted in
accordance with International Standards on Auditing and consequently does not enable us to obtain assurance that
we would become aware of all significant matters that might be identified in an audit. Accordingly, we do not express
an audit opinion.

Conclusion

Based on our review, nothing has come to our attention that causes us to believe that the accompanying condensed
interim financial statements are not prepared, in all material respects, in accordance with approved accounting standards
as applicable in Pakistan for interim financial reporting.

Other Matter

The figures of the condensed interim income statement and condensed interim statement of comprehensive income,
for the quarter ended December 31, 2023 have not been reviewed, as we are required to review only the cumulative
figures for the half year ended December 31, 2023.

The engagement partner on the review resulting in this independent auditor's review report is Nadeem Yousuf Adil.
Yousuf Adil

Chartered Accountants

Place: Karachi
Date: February 29, 2024

UDIN: RR202310091vDg7I1ES8i
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CONDENSED INTERIM STATEMENT OF ASSETS AND LIABILITIES

AS AT 31 DECEMBER 2023

Assets

Bank balances

Investments

Receivable against sale of investments

Receivables from funds under management by
Management Company against conversion of units

Dividend and profit receivable

Advance, deposits and prepayment

Total assets

Liabilities

Payable to NBP Fund Management Limited - Management Company
Payable to the Central Depository Company of Pakistan Limited - Trustee
Payable to the Securities and Exchange Commission of Pakistan
Payable against purchase of investments

Payable against conversion and redemption of units

Accrued expenses and other liabilities

Total liabilities

Net assets

Unit holders’ fund (as per statement attached)

Contingency and commitment

Number of units in issue

Net assets value per unit

~

10

December 31,

2023

(Unaudited)

Managing Your Savings

NBP FUNDS l

NBP Fund Management Limited

June 30,

2023

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

566,260 77,912
2,387,986 || 2,090,104
- 26,620
28,302 -
3,416 1,184
7,126 7,270
2,993,090 2,203,090
14,890 22,381
316 321
186 804
362,711 -
14,279 27,330
30,221 33,826
422,603 84,662
2,570,487 2,118,428
2,570,487 2,118,428

15.3665

10.3856

The annexed notes 1 to 16 form an integral part of these condensed interim financial statements.

For NBP Fund Management Limited

(Management Company)

Chief Executive Officer

Chief Financial Officer

A

Director
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NBP Fund Management Limited

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

Half year ended Quarter ended
December December December December
31,2023 31, 2022 31,2023 31, 2022
Note mmmemmmmensnmmeeanneanes (RUPEES N '000) =mmmeeememmmmemeemeneenen
Income
Gain / (loss) on sale of investments - net 245,255 (18,004) 166,279 (15,762)
Profit on bank deposits 12,147 10,239 7,862 4,548
Dividend income 72,744 200,250 52,138 134,241
Net unrealised appreciation / (diminution) on re-measurement of
investments classified as financial assets 'at fair value
through profit or loss' 5.2 571,245 (177,477) 422,285 (163,566)
Total income/ (loss) 901,391 15,007 648,564 (40,540)
Expenses
Remuneration of NBP Fund Management Limited -
Management Company 6.1 22,818 48,619 12,603 23,374
Sindh sales tax on remuneration of the
Management Company 6.2 2,966 6,320 1,638 3,038
Reimbursement of operational expenses to the Management Company 6.3 2,117 4,862 1,095 2,337
Reimbursement of selling and marketing expenses 6.4 14,519 37,680 6,602 18,115
Remuneration to Central Depository Company of
Pakistan Limited - Trustee 71 1,561 2,935 799 1,421
Sindh Sales Tax on remuneration of Trustee 7.2 203 382 104 185
Annual fee to Securities and Exchange Commission
of Pakistan 8 1,005 486 520 234
Auditors' remuneration 497 395 249 200
Listing fee 14 14 7 7
Printing expenses 28 46 14 23
Securities transaction cost 3,572 2,119 2,381 773
Legal and professional charges 64 91 32 46
Settlement and bank charges 339 449 283 291
Shari'ah advisor fee 144 506 1" 253
Mutual fund rating fee 161 147 79 49
Total expenses 50,008 105,050 26,417 50,345
Net income / (loss) from operating activities 851,383 (90,043) 622,147 (90,885)
Net income / (loss) for the period before taxation 851,383 (90,043) 622,147 (90,885)
Taxation " - - - -
Net income / (loss) for the period after taxation 851,383 (90,043) 622,147 (90,885)
Allocation of net Income for the period:
Net income for the period 851,383 (90,043)
Income already paid on units redeemed (247,453) -
603,930 (90,043)
Accounting income available for distribution:
- Relating to capital gains - -
- Excluding capital gains 603,930 (90,043)
603,930 (90,043)

The annexed notes 1 to 16 form an integral part of these condensed interim financial statements.

For NBP Fund Management Limited
(Management Company)

Chief Financial Officer Chief Executive Officer Director

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

Half year ended Quarter ended

December 31, December 31, December 31, December 31,
2023 2022 2023 2022
(Rupees in '000)

Net income / (loss) for the period after taxation 851,383 (90,043) 622,147 (90,885)

Other comprehensive income for the period - - - -

Total comprehensive income / (loss) for the period 851,383 (90,043) 622,147 (90,885)

The annexed notes 1 to 16 form an integral part of these condensed interim 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 HALF YEAR ENDED DECEMBER 31, 2023

Half year ended December 31,

2023 2022
Value Undistributed Total Value Undistributed Total
loss loss
(Rupees in '000)
Net assets at beginning of the period (audited) 3,816,139  (1,697,711) 2,118,428 6,796,671  (1,608,627) 5,188,044
Issue of 139,303,256 units
(2022: 146,047,513 units)
- Capital value 1,446,748 - 1,446,748 1,548,965 - 1,548,965
- Element of income 423,804 - 423,804 28,455 - 28,455
Total proceeds on issuance of units 1,870,552 - 1,870,552 1,577,420 - 1,577,420
Redemption of 176,001,494 units
(2022: 230,926,355 units)

- Capital value (1,827,881) - (1,827,881)(| (2,449,182) - (2,449,182)
- Element of (loss) (194,542) (247,453) (441,995) (23,084) - (23,084)
Total payments on redemption of units (2,022,423) (247,453) (2,269,876) (2,472,265) - (2,472,265)
Total comprehensive income / (loss) for the period - 851,383 851,383 - (90,043) (90,043)
Net assets at end of the period 3,664,268  (1,093,781) 2,570,487 5,901,826 (1,698,670) 4,203,156
Undistributed loss brought forward
- Realised (1,606,608) (395,098)
- Unrealised (91,103) (1,213,529)

(1,697,711) (1,608,627)
Accounting income available for distribution
- Relating to capital gains 603,930 -
- Excluding capital gains - -
Total comprehensive loss for the period - (90,043)
Undistributed loss carried forward (1,093,781) (1,698,670)
Undistributed loss carried forward
- Realised (1,665,026) (1,521,193)
- Unrealised 571,245 (177,477)

(1,093,781) (1,698,670)

(Rupees) (Rupees)
Net assets value per unit at beginning of the period 10.3856 10.6059
Net assets value per unit at end of the period 15.3665 10.3965
The annexed notes 1 to 16 form an integral part of these condensed interim 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 CASH FLOW STATEMENT (UN-AUDITED)
FOR THE HALF YEAR ENDED DECEMBER 31, 2023

Half Year ended December

2023 2022
Note  -------- (Rupees in '000) --------
CASH FLOW FROM OPERATING ACTIVITIES
Net Income / (loss) for the period before taxation 851,383 (90,043)
Adjustments for:
Net unrealised dimunuation on re-measurement of investments
classified as financial assets 'at fair value through profit or loss' 571,245 177,477
1,422,627 87,434
(Increase) / decrease in assets
Investments (869,127) 734,281
Dividend and profit receivable (2,232) 1,822
Receivable against sale of investments 26,620 (10,480)
Advances, deposits and prepayments 144 133
(844,594) 725,756
Increase / (decrease) in liabilities
Payable to NBP Fund Management Limited - Management Company (7,491) (4,697)
Payable to the Central Depository Company of Pakistan Limited - Trustee (5) (71)
Payable to the Securities and Exchange Commission of Pakistan (618) (856)
Payable against purchase of investment 362,711 -
Accrued expenses and other liabilities (3,605) 1,586
350,992 (4,038)
Net cash generated from operating activities 929,025 809,152
CASH FLOWS FROM FINANCING ACTIVITIES
Amounts received on issue of units 1,842,250 1,563,666
Payments against redemption of units (2,282,927) (2,443,245)
Net cash used in financing activities (440,677) (879,579)
Net increase / (decrease) in cash and cash equivalents during the period 488,348 (70,427)
Cash and cash equivalents at the beginning of the period 77,912 143,804
Cash and cash equivalents at the end of the period 4 566,260 73,377

The annexed notes 1 to 16 form an integral part of these condensed interim financial statements.

For NBP Fund Management Limited
(Management Company)

Chief Financial Officer Chief Executive Officer Director

______(C A




NBP ISLAMIC STOCK FUND NBP FUNDS

NBP Fund Management Limited

NOTES TO AND FORMING PART OF THESE CONDENSED INTERIM FINANCIAL INFORMATION (UN-AUDITED)
FOR THE HALF YEAR ENDED DECEMBER 31, 2023

1 LEGAL STATUS AND NATURE OF BUSINESS

1.1 NBP Islamic Stock Fund (the Fund) is an open ended mutual fund constituted under a Trust Deed entered into
on 12 November 2014 between NBP Fund Management Limited as the Management Company and the Central
Depository Company of Pakistan Limited (CDC) as the Trustee.

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 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 Mutual Fund Association of Pakistan (MUFAP).

1.3 The Fund has been categorised as an open ended "Shari'ah compliant equity scheme" by the Board of Directors
of the Management Company pursuant to the provisions contained in Circular 7 of 2009 and is listed on the
Pakistan Stock Exchange Limited. The units of the Fund were initially offered for public subscription at Rs. 10
per unit. Thereafter, the units are being offered for public subscription on a continuous basis from 9 January
2015 and are transferable and redeemable by surrendering them to the Fund.

14 The objective of the fund is to provide investors with long-term capital growth from an actively managed portfolio
of shari'ah compliant listed equities securities. The investment objectives and policies are explained in the
Fund's offering document.

1.5 The Pakistan Credit Rating Agency (PACRA) has assigned and maintained an Asset Manager Rating of AM1
of Management Company and performance ranking of "3 - Star" to the Fund.

1.6 The title to the assets of the Fund is held in the name of the Central Depository Company Limited as the Trustee
of the Fund.

1.7 During the year ended June 30, 2021 the Trust Act, 1882 was repealed due to the 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 26, 2021 the above-mentioned Trust Deed has been registered under the Sindh Trust Act.

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 as 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.

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
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of the repealed Companies Ordinance, 1984, the NBFC Rules, the NBFC Regulations and the requirements
of the Trust Deed have been followed.

2.2 The disclosures made in these condensed interim financial statements have, however, been limited based on
the requirements of IAS 34. These condensed interim financial statements do not include all the information
and disclosures required in a full set of the 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.

23 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
give a true and fair view of the state of the Fund’s affairs as at December 31, 2023.

3 SIGNIFICANT ACCOUNTING POLICIES, RISK MANAGEMENT POLICIES, ACCOUNTING ESTIMATES,
JUDGEMENTS AND CHANGES THEREIN

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, 2023.

3.2 The preparation of these condensed interim financial statements in conformity with the accounting and reporting
standards as applicable in Pakistan requires the 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 these condensed
interim financial statements, the significant judgments made by the management in applying the Fund’s accounting
policies and the key sources of estimation and uncertainty were the same as those applied in the annual audited
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 annual audited financial statements as at and for the
year ended June 30, 2023.

3.3 Standards, interpretations and amendments to the accounting and reporting standards as applicable
in Pakistan that are effective in the current period

There are certain new and amended standards, interpretations and amendments that are mandatory for the
Fund's accounting periods beginning on or after July 01, 2023 but are considered not to be relevant or do not
have any significant effect on the Fund's operations and therefore not detailed in this condensed interim financial
information.

34 Standards, interpretations and amendments to the accounting and reporting standards as applicable
in Pakistan that are not yet effective

There are certain new standards, interpretations and amendments to the accounting and reporting standards
that are mandatory for the Fund's annual accounting periods beginning on or after July 1, 2023. However, these
will not have any significant effects on the Fund's operations and are, therefore, not detailed in these condensed
interim financial statements.
(Un-audited) (Audited)
December 31, June 30,

2023 2023
4 BANK BALANCES Note ------- (Rupees in '000) -------
In current accounts 20,410 17,350
In savings accounts 4.1 545,851 60,562
566,260 77,912

41 These accounts carry profit at rates ranging from 11.01% to 21.75% (30 June 2023: 10.00% to 19.75%) per
annum.
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(Un-audited) (Audited)
December 31, June 30,

2023 2023
5 INVESTMENTS Note ------- (Rupees in '000) -------
Financial assets "at fair value through profit or loss’
- Listed equity securities 41 2,387,986 2,090,104

5.1 Listed equity securities

All shares have a nominal face value of Rs.10 each except for the shares of Shabbir Tiles & Ceramics Limited
and Thal Limited which have face value of Rs 5 each and K-Electric Limited which have face value of Rs. 3.5

each.
Market value Market value Holding as a
Purchases . As at as a percentage of percentage of
Name of the investee company As at July 01, during the Bonus /| Sales during December 31 asat Paid up capital
2023 period Right Issue| the period 2023 ’| December 31, Net . Total of the investee
2023 assets | investments company
........................................ No. of shares Bt 1L 11 - J [ W 11} %
OIL & GAS MARKETING COMPANIES
Attock Petroleum Limited 167 - - - 167 63 0.00% 0.00% 0.00
Pakistan State Oil Company Limited 493,020 60,000 - 221,200 331,820 58,636 2.28% 2.46% 0.07
Hascol Petroleum Limited 1,583 - - - 1,583 12 0.00% 0.00% 0.00
494,770 60,000 - 221,200 333,570 58,711 2.28% 2.46%
OIL & GAS EXPLORATION COMPANIES
Pakistan Qilfields Limited 114,363 - 112,000 2,363 997 0.04% 0.04% 0.00
Pakistan Petroleum Limited 3,906,683 800,800 - 2108200 2,599,283 298,996 11.63% 12.52% 0.10
Mari Petroleum Company Limited 141,049 15,712 - 47,918 108,843 228,146 8.88% 9.55% 0.08
Oil and Gas Development Company Limited 2,739,738 772,161 - 1,354,590 2,157,309 242,589 9.44% 10.16% 0.05
6,901,833 1,588,673 - 3,622,708 4,867,798 770,728 29.98% 32.28%
FERTILIZERS
Engro Fertilizers Limited 54,339 10,000 - 50,000 14,339 1,609 0.06% 0.07% 0.00
Engro Corporation Limited 674,446 247,800 - 245,699 676,547 199,520 7.76% 8.36% 0.13
Fauiji Fertilizer Bin Qasim Limited 460,000 113,500 - 494,500 79,000 2,520 0.10% 0.11% 0.01
1,188,785 371,300 - 790,199 769,886 203,649 1.92% 8.53%
CEMENT
Kohat Cement Limited 1,227,372 139,715 - 403,146 963,941 225,784 8.78% 9.45% 0.49
Lucky Cement Limited 167,713 12,389 - 100,286 79,816 62,814 2.44% 2.63% 0.03
Maple Leaf Cement Factory Limited 2 - - 2 - 0.00% 0.00% 0.00
Fauji Cement Company Limited 1 - - - 1 - 0.00% 0.00% 0.00
Attock Cement (Pakistan) Limited 500,100 170,760 - 260,500 410,360 39,485 1.54% 1.65% 0.30
1,895,188 322,864 - 763,932 1,454,120 328,083 12.76% 13.74%
MISCELLANEOUS
Ecopack Limited 2,898 - - 2,896 2 - 0.00% 0.00% 0.00
Synthetic Products Enterprises Limited 126,453 - - 109,816 16,637 222 0.01% 0.01% 0.02
129,351 - - 112,712 16,639 222 0.01% 0.01%
AUTOMOBILE PARTS & ACCESSORIES
Agriautos Industries Limited 250 - - - 250 25 0.00% 0.00% 0.00
Thal Limited 39,000 - - 10,906 28,094 8,288 0.32% 0.35% 0.07
Panther Tyres Limited 212,499 - - 121,500 90,999 4,120 0.16% 0.17% 0.05
251,749 - - 132,406 119,343 12,433 0.48% 0.52%
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Market value Holding as a
Purchases As at Market value as a percentage of percentage of
Name of the investee company As at July 01, during the Bonus /| Sales during December 31 asat Paid up capital
2023 period Right Issue| the period 2023 ’| December 31, Net . Total of the investee
2023 assets | investments compan
---------------------------------------- No. of shares =-w-mssessessesmmsemscascsnennee-Rupees in ‘000 %
AUTOMOBILES ASSEMBLER
Millat Tractors Limited 4 - - - 4 2 0.00% 0.00% 0.00
Honda Atlas Cars (Pakistan) Limited - 55,000 - 34,000 21,000 4,488 0.17% 0.19% 0.01
Al-Ghazi Tractors Limited 1,300 - - 1,300 - - 0.00% 0.00% -
1,304 55,000 - 35,300 21,004 4,490 0.17% 0.19%
GLASS AND CERAMICS
Tariq Glass Industries Limited 141,840 148,314 - 83,877 206,277 20,570 0.80% 0.86% 0.12
Shabbir Tiles and Ceramics Limited 3,240,500 420,000 - 1,683,000 1,977,500 28,179 1.10% 1.18% 0.83
3,382,340 568,314 - 1,766,877 2,183,777 48,749 1.90% 2.04%
ENGINEERING
Mughal Iron and Steel Industries Limited 1,328,810 35,000 - 860,718 503,092 33,295 1.30% 1.39% 0.15
International Steels Limited - 189,425 - 800 188,625 13,773 0.54% 0.58% 0.04
International Industries Limited - 65,400 - - 65,400 9,082 0.35% 0.38% 0.05
Aisha Steel Mills Limited 757,878 66,000 - 325,000 498,878 4,330 0.17% 0.18% 0.05
2,086,688 355,825 - 1,186,518 1,255,995 60,480 2.35% 2.53%
TEXTILE COMPOSITE
Kohinoor Textile Mills Limited 1,749,433 846,083 - 1,676,704 918,812 87,057 3.39% 3.65% 0.34
Nishat Mills Limited 238,318 256,372 - 169,500 325,190 24,949 0.97% 1.04% 0.09
Interloop Limited 3 - - - 3 - 0.00% 0.00% 0.00
1,987,754 1,102,455 - 1,846,204 1,244,005 112,006 4.36% 4.69%
PAPER AND BOARD
Cherat Packaging Limited. 2 - - - 2 - 0.00% 0.00% 0.00
Roshan Packages Limited 978,500 - - 721,000 257,500 3,579 0.14% 0.15% 0.18
Century Paper and Board Mills Limited - 430,500 - - 430,500 14,017 0.55% 0.59% 0.19
978,502 430,500 - 721,000 688,002 17,596 0.68% 0.74%
PHARMACEUTICALS
Abbot Laboatories (Pakistan) Limited 6,150 - 6,100 50 25 0.00% 0.00% 0.00
The Searle Company Limited 274,021 93,175 59,125 285,650 140,673 7,242 0.28% 0.30% 0.03
Haleon Pakistan Limited 13,300 24,500 - - 37,800 6,389 0.25% 0.27% 0.03
AGP Limited 84,121 16,500 - 24,000 76,621 5,387 0.21% 0.23% 0.03
IBL HealthCare Limited 38,536 363,000 7,007 3,500 405,043 14,671 0.57% 0.61% 0.47
Ferozsons Laboraties Limited - 4,800 - - 4,800 1,059 0.04% 0.04% 0.01
Highnoon Laborities Limited - 21,800 - 21,800 10,999 0.43% 0.46% 0.04
Citi Pharma Ltd. 184,848 - - 62,000 122,848 2,916 0.1% 0.12% 0.05
600,976 603,775 66,132 381,250 889,635 48,688 1.89% 2.04%
TECHNOLOGY AND COMMUNICATION
Avanceon Limited 19,611 - - - 19,611 1,124 0.04% 0.05% 0.01
Systems Limited 451,890 96,528 - 155,800 392,618 166,297 6.47% 6.96% 0.13
471,501 96,528 - 155,800 412,229 167,421 6.51% 7.01%
POWER GENERATION AND DISTRIBUTION
Hub Power Company Limited 2,027,369 542,800 - 728,814 1,841,355 215,604 8.39% 9.03% 0.14
2,027,369 542,800 - 728814 1,841,355 215,604 8.39% 9.03%
COMMERCIAL BANKS
Meezan Bank Limited 1,698,750 503,000 - 862,643 1,339,107 216,078 8.41% 9.05% 0.07
Faysal Bank Limited - 558,553 - 558,553 18,198 0.71% 0.76% 0.04
1,698,750 1,061,553 - 862,643 1,897,660 234,276 9.11% 9.81%
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Market value Market value Holding as a
Name of the investee compan: Asat July 01, ZE:.C: a::: Bonus /| Sales during Dec:n:ba:r 3 asat 282 pepeniage o :ei:icemagei(t’fl
pany 2023 g y Right Issue| the period 2023 ’| December 31, Net Total : th u'.) capt 2
perio 2023 assets | investments | O ¢ nvestee
compan:
---------------------------------------- No. of shares =-sw-smseessessesemsemseascunennee-Rupees in ‘000 %
FOOD AND PERSONAL CARE PRODUCTS
Al-Shaheer Corporation Limited 18,378 - - 18,378 228 0.01% 0.01% 0.00
At-Tahur Limited 231,196 648,500 - - 879,696 12,184 0.47% 0.51% 0.40
Shezan International Limited 95,560 - 68,500 27,060 2,851 0.1% 0.12% 0.28
Unity Foods Limited - 467,000 - - 467,000 11,035 0.43% 0.46% 0.04
Bunny's Limited 127,500 184,500 - - 312,000 4,590 0.18% 0.19% 0.47
472,634 1,300,000 - 68,500 1,704,134 30,888 1.20% 1.29%
CHEMICAL
Lucky Core Industrial Limited 9,022 - - 9,022 - - 0.00% 0.00%
9,022 - - 9,022 - - 0.00% 0.00%
TRANSPORT
Pakistan National Shipping Corporation Limited 396,100 93,600 - 307,000 182,700 48,322 1.88% 2.02% 0.14
Pakistan International Bulk Terminal Limited 662,500 356,500 - 305,500 713,500 4,759 0.19% 0.20% 0.04
1,058,600 450,100 - 612,500 896,200 53,081 2.07% 2.22%
CABLE & ELECTRICAL GOODS
Pak Elektron Limited 320,460 789,201 - 396,000 713,661 16,114 0.63% 0.67% 0.08
Emco Industries Limited - 12,000 - - 12,000 444 0.02% 0.02% 0.03
REFINERY
Attock Refinery Limited - 13,200 - - 13,200 4,323 0.17% 0.18% 0.01
Total as at December 31, 2023 25,957,576 9,724,088 66,132 14,413,585 21,334,213 2,387,986 0.81% 0.87%
Carrying value as at December 31, 2023 1,816,741

5.1.1 Investments include shares with market value of Rs. 447.373 million (30 June 2023: Rs. 323.491 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.

5.1.2 The Finance Act, 2014 has brought amendments in 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
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 Mutual Funds Association of Pakistan, has led a petition in Honorable Sindh High
Court to declare the amendments brought in 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 stay order till the final outcome of the case. Accordingly,
the investee company(s) have withheld the shares equivalent to 5% of bonus announcement amounting to Rs.
4.21 million (30 June 2022: Rs. 2.848 million) and not deposited in CDC account of department of Income Tax.

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

2023 2023
5.2 Net unrealised (diminution) / appreciation on re-measurement Note ------- (Rupees in '000) -------
of investments classified as financial assets
‘at fair value through profit or loss'
Market value of securities 5.1 2,387,986 2,090,104
Less: carrying value of investments (1,816,741) (2,181,207)
571,245 (91,103)
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(Un-audited) (Audited)
December 31, June 30,

2023 2023
Note  ------- (Rupees in '000) -------
6 PAYABLE TO NBP FUND MANAGEMENT LIMITED
- MANAGEMENT COMPANY
Remuneration of the Management Company 6.1 4,879 4,034
Sindh Sales Tax on the remuneration of the
Management Company 6.2 634 524
Reimbursement of operational expenses to the
Management Company 6.3 1,095 1,407
Reimbursement of selling and marketing expenses 6.4 6,603 10,908
Sales and transfer load payable to Management Company 1,385 5,425
ADC Payable Including SST 274 63
Other payable 20 20
14,890 22,381
6.1 As per regulation 61 of the NBFC Regulations, 2008, the Management Company is entitled to a remuneration

equal to an amount not exceeding the maximum rate of management fee as disclosed in the Offering Document
subject to the total expense ratio limit. Keeping in view the maximum allowable threshold, the Management
Company has charged remuneration as follows:

- From 01 July 2022 to 09 November 2023, at the rate of 2% of the average annual net assets of the Fund.

- From 10 November 2023 to 31 December 2023, at the rate of 2.5% of the average annual net assets of
the Fund.

The remuneration is payable to the Management Company monthly in arrears.

6.2 This represents amount payable in respect of Sindh Sales Tax at the rate of 13% (June 30, 2022: 13%) on the
remuneration of the Management Company through the Sindh Sales Tax on Services Act, 2011.

6.3 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 maximum up to 0.1% of average annual net assets of the Fund
or actual whichever is less" from the mutual funds managed by it. On 20 June 2019 SECP vide S.R.O. 639
(1)/2019 has substitude clause (s) of sub regulation 3 of regulation 60 and accordingly has removed cap charging
0.1% per anum of average daily net asset on account of fee and expenses related to registrar servises,
accounting, operation and valuation services. During the period ended 31 December, 2021, the Management
Company has charged allocated expenses at the rate of 0.15% of average daily net assets till 25 July 2021
and with effective from 26 July 2021, the Management Company has revised its rate to 0.20% of the average
annual net assets of the Fund.

6.4 As per Circular 5 of 2018 dated 4 June 2018 issued by SECP, the Asset Management Company was entitled
to charge selling and marketing expense to Collective Investment Scheme upto 0.4% per annum of net assets
of Fund or actual expenses whichever is lower for intial three years. Circular 11 of 2019 dated 5 July 2019,
issued by SECP superseded the above stated Circular and has revised the conditions and waived caping for
charging selling and marketing expense. During the period ended 31 December 2021, the Management Company
has charged selling and marketing expenses as follows:
Period Rate per annum
1 July 2022 to 09 November 2023 1.55% of net assets or actual expenses whichever is lower.

10 November 2023 to 31 December 2023 0.98% of net assets or actual expenses whichever is lower.
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(Un-audited) (Audited)
December 31, June 30,

2023 2023
7 PAYABLE TO THE CENTRAL DEPOSITORY COMPANY Note ------- (Rupees in '000) -------
OF PAKISTAN LIMITED - TRUSTEE
Trustee remuneration 71 280 284
Sindh sales tax on trustee remuneration 7.2 36 37
316 321

71 The Trustee is entitled to a monthly remuneration for services rendered to the Fund which is as follows:

Net assets Tariff per annum

Upto Rs. 1,000 million 0.20% per annum of net assets,

On an amount exceeding Rs. 1,000 million ~ Rs. 2.0 million plus 0.10% per annum of net assets exceeding
Rs. 1,000 million.

The remuneration is paid to the Trustee monthly in arrears.

7.2 This represents amount payable in respect of Sindh Sales Tax at the rate of 13% (June 30, 2022: 13%) on the
remuneration of the Management Company through the Sindh Sales Tax on Services Act, 2011.

8 PAYABLE TO THE SECURITIES AND EXCHANGE COMMISSION OF PAKISTAN

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(1)/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 "Equity Scheme". 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 0.095% 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 ACCRUED EXPENSES AND OTHER LIABILITIES Note ---—--- (Rupees in '000) -------
Federal Excise Duty on management remuneration 9.2 8,209 8,209
Federal Excise Duty on sales load 2,327 2,327
Auditors' remuneration payable 515 588
Brokerage payable 2,025 984
Settlement and bank charges 60 239
Legal fee 63 181
Shari'ah advisor fee payable 767 623
Charity payable 12,029 20,453
Withholding tax payable 232 61
Capital gain tax payable 3,942 119
Payable against printing charges 51 42
30,221 33,826
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9.1 SRB through its letter dated August 12, 2021 has intimated MUFAP that the mutual funds do not qualify as
Financial Institutions / Industrial Establishments and are therefore, not liable to pay the SWWF contributions.
This development was discussed at MUFAP level and has also been taken up with the SECP and all the Asset
Management Companies, in consultation with SECP, have reversed the cumulative provision for SWWF
recognised in the financial statements of the Funds, for the period from May 21, 2015 to August 12, 2021, on
August 13, 2021. The SECP has given its concurrence for prospective reversal of provision for SWWEF.
Accordingly, going forward, no provision for SWWF would be recognised in the financial statements of the Fund.

9.2 The status of Federal Excise Duty (FED) is same as disclosed in annual financial statements for the year ended
30 June 2021. 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. 8.209
million (30 June 2021: Rs. 8.209 million). Had the provision not been made, the Net Asset Value per unit of
the Fund would have been higher by Rs. 0.0491 (30 June 2023: Rs. 0.0402) per unit.

10 CONTINGENCY AND COMMITMENT

There was no contingencies and commitments as at December 31, 2023 (June 30, 2023: Nil), except as
disclosed elsewhere in these financial statements.

1 TAXATION

11.1  The income of the Fund is exempt from income tax under clause (99) of Part | 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 provisions of Section 113 (minimum tax) under clause 11A of Part IV of the
Second Schedule to the Income Tax Ordinance, 2001.

12 TOTAL EXPENSE RATIO

Total expense ratio (all the expenses, including government levies, incurred during the period divided by average
net asset value for the year is 4.73% (2022: 4.33%) per annum. Total expense ratio (excluding government
levies) is 4.34% (2022: 4.03%) per annum.

13 TRANSACTIONS AND BALANCES WITH CONNECTED PERSONS AND RELATED PARTIES

13.1  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 sponsors, other collective investment schemes
managed by the Management Company, entities having common directorship with the Management Company,
retirement funds of group companies, directors and officers of the Management Company and any person or
company which beneficially owns directly or indirectly 10% or more of the units in issue / net assets of the Fund.

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

13.3  Remuneration and front-end load payable to the Management Company is determined in accordance with the
provisions of the NBFC Regulations and the Trust Deed.

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

13.5  The details of significant transactions and balances with connected persons at period end except those disclosed
elsewhere in these financial statements are as follows:
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(Un-audited)

Half year ended
2023 2022
13.6  Transactions during the period: e (Rupees in '000) ------
NBP Fund Management Limited - (Management Company)
Remuneration of the Management Company 22,818 48,619
Sindh sales tax on remuneration of the Management Company 2,966 6,320
Reimbursement of operational expenses to the Management Company 2,117 4,862
Reimbursement of selling and marketing expenses 14,519 37,680
Sales load and transfer load 1,463 1,056
Sales tax on sales load and transfer load 190 137
ADC share including SST 193 4
** Punjab general Provident Fund
Units redeemed: 12,603,771 units (2022: Nil units) 150,000 -
** K-Electric Employees Gratuity Fund
Units issued: 17,144,362 units (2022: Nil units) 260,503 -
Central Depository Company of Pakistan Limited - (Trustee)
Remuneration for the period 1,561 2,935
Sindh sales tax on remuneration of the Trustee 203 382
Employees of the Management Company
Issue of 20,714,948 units (2022: 22,229,393 units) 275,102 239,941
Redemption of 18,897,169 units (2021: 25,008,816 units) 249,172 270,176
Taurus Securities Limited- (Subsidiary of Parent Company)
Brokerage expense 318 127
Bank Islami Pakistan Limited- (Common Directorship)
Profit on bank deposits 3,971 3,304
International Steels Limited- (Common Directorship)
Shares purchased: 189,435 (2022: Nil shares) 13,817 -
Shares sold: 800 (2022: 214,600 shares) 39 12,522
Dividend income - 245
Portfolio managed by Management Company
Units issued: 7,425,306 (2022: 9,177 units) 94,669 100
Units redeemed: 3,484,754 (2022: 3,513,199 units) 40,047 37,761
NBP Fund management Limited - Employees provident fund
Units Issued : 198,857 (2022 : 818,605 units) 3,183 8,901
Units redeemed : Nil (2022: 937,861 units) - 10,080
**Punjab Pension Fund Trust
Units issued : 21,738,374 (2022; Nil) 250,000 -
* Current balances with these parties have not been disclosed as these parties were not related parties as at

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

2023 2023

13.7 Balances as at period / year end are as follows: - (Rupees in '000) --—----

NBP Fund Management Limited - (Management Company)

Remuneration payable to the Management Company 4,879 4,034

Sindh sales tax payable on remuneration of the Management Company 634 524

Reimbursement of operational expenses to the Management Company 1,095 1,407

Reimbursement of Selling and marketing expenses 6,603 10,908

Sales load and transfer load including SST 1,385 5,425

ADC payable including SST 274 63

Other payable 20 20

**Punjab General Provident Fund

Units Held: 25,501,844 (2023: 38,105,616) 391,874 395,750

Employees of the Management Company

Units held: 3,386,125 (2023: 1,567,443 units) 52,033 16,279

NBP Fund management Limited - (Employees provident fund)

Units held: 198,857 units (2023:Nil) 3,056 -

Central Depository Company of Pakistan Limited - (Trustee)

Trustee fee payable 280 284

Sindh sales tax payable 36 37

Security deposit 103 103

National Bank of Pakistan- (Parent Company)

Bank balances 835 651

Profit receivable 19 19

Bank Islami Pakistan Limited- (Common Directorship)

Bank balances 402,163 -

Profit receivable 1,258 -

International Steels Limited- (Common Directorship)

Shares held: 188,625 (2023: Nil) 13,773 -

Taurus Securities Limited- (Common Directorship)

Brokerage payable 176 51

Pioneer Cement Limited

Units held: Nil (2023: 23,222,138 units) - 241,176

K-Electric Employees Gratuity Fund

Units held: 17,144,362 units (2023: Nil units ) 263,449 -

Punjab Pension Fund Trust- (Related Party)

Units held: 17,629,142 (2023: 39,367,517 units) 270,898 408,855

Portfolio managed by Management Company

Units held: 5,391,055 units (2023: 1,450,503 units) 82,842 15,064

Current balances with these parties have not been disclosed as these parties were not related parties
as at year 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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14 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.

Underlying the definition of fair value is the presumption that the Fund is a going concern without any intention
or requirement to curtail materially the scale of its operations or to undertake a transaction on adverse terms.

The fair value of financial assets and liabilities traded in active markets i.e. listed equity shares are based on
the quoted market prices at the close of trading on the period end date. The quoted market price used for
financial assets held by the Fund is current bid price.

A financial instrument is regarded as quoted in an active market if quoted prices are readily and regularly
available from an exchange, dealer, broker, industry group, pricing service, or regulatory agency, and those
prices represent actual and regularly occurring market transactions on an arm’s length basis.

IFRS 13, 'Fair Value Measurement' requires the Fund to classify fair value measurements using a fair value
hierarchy that reflects the significance of the inputs used in making the measurements. The fair value hierarchy
has the following levels:

* Level 1: Quoted prices (unadjusted) in active markets for identical assets or liabilities that the entity
can access at the measurement date.

s 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.

Carrying amount Fair value
At fair value .
through profit AMOtSed o lovel1  Level2 Level3  Total
and loss ost
December 31, 2023 (Unaudited)
Note (Rupees in '000)
On-balance sheet financial instruments
Financial assets measured at fair value
Investment
- Equity securities - listed 2,387,986 - 2,387,986 2,387,986 2,387,986
Financial assets not measured at fair value 141
Bank balances - 566,260 566,260
Receivable from funds under management by
Management Company against conversion of units - 28,302 28,302
Receivable against sale of units - - -
Dividend and profit receivables - 3,416 3,416
Advances, deposits and prepayments - 7,126 7,126

- 605,104 605,104

Financial liabilities not measured at fair value ~ 14.1
Payable to NBP Fund Management

Limited - Management Company - 14,890 14,890
Payable to Central Depository Company

of Pakistan Limited - Trustee - 316 316
Payable against purchase of investments - 362,711 362,711
Payable against conversion and redemption of units - 14,279 14,279
Accrued expenses and other liabilities - 15,511 15,511

- 407,708 407,708
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Carrying amount Fair value
At fair value Amortised
through profit ~ AMOMSEd 14y Level1  Level2  Level3 Total
and loss ost
June 30, 2023 (Unaudited)

(Rupees in '000)

On-balance sheet financial instruments
Financial assets measured at fair value

Investment

- Equity securities - listed 2,090,104 - 2,090,104 2,090,104 2,090,104
Financial assets not measured at fair value 141

Bank balances - 77,912 77,912

Receivable from funds under management by

Management Company against conversion of units - 26,620 26,620

Receivable against sale of units - 1,184 1,184

Dividend and profit receivables - 2,633 2,633

Advances, deposits and prepayments - - -
- 108,349 108,349

Financial liabilities not measured at fair value

Payable to NBP Fund Management

Limited - Management Company - 22,381 22,381
Payable to Central Depository Company

of Pakistan Limited - Trustee - 321 321
Accrued expenses and other liabilities - 2,657 2,657
Payable against conversion and redemption of units - 27,330 27,330

- 52,689 52,689

141 The Fund has not disclosed the fair values for these financial assets and financial liabilities, as these are either
short term in nature or reprice periodically. Therefore, their carrying amounts are reasonable approximation of
fair value.

14.2  Financial instruments not measured at FVTPL include net assets attributable to unitholders. The Fund routinely
redeems and issues the units at the amount equal to the proportionate share of net assets of the Fund at the
time of redemption, calculated on a basis consistent with that used in these condensed interim financial
statements. Accordingly, the carrying amount of net assets attributable to unitholders approximates their fair
value. The units are categorized into Level 2 of the fair value hierarchy.

15 GENERAL

15.1 Figures have been rounded off to the nearest thousand rupees unless otherwise specified.

15.2 These condensed interim financial statements are unaudited and have been reviewed by the auditors. Furthermore,
the figures for the three months period ended December 31, 2023 in these condensed interim financial statements,
wherever appearing, have not been reviewed by the auditors.

16 DATE OF AUTHORISATION FOR ISSUE

These condensed interim financial statements were authorised for issue by the Board of Directors of the
Management Company on February 29, 2024.

For NBP Fund Management Limited
(Management Company)

Chief Financial Officer Chief Executive Officer Director
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