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

NBP ISLAMIC MONEY MARKET FUND 

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

2023 2023
Note

ASSETS

Bank balances 4 7,386,124 7,703,268
Investments 5 6,683,581 6,899,265
Deposit, prepayment and other receivables 6 187 322
Profit accrued 7 207,289 250,651
Receivable against transfer of units 12,016 53,167

Total assets 14,289,197 14,906,673

LIABILITIES

Payable to NBP Fund Management Limited - Management Company 8 41,382 29,750
Payable to Central Depository Company of Pakistan Limited - Trustee 9 809 715
Payable to the Securities and Exchange Commission of Pakistan 10 977 2,052
Payable against redemption of units 204,085 120,476
Accrued expenses and other liabilities 11 22,990 88,742
Total liabilities 270,243 241,735

NET ASSETS 14,018,954 14,664,938

UNIT HOLDERS’ FUND (AS PER STATEMENT ATTACHED) 14,018,954 14,664,938

Contingencies and commitments 12 - -

Number of units in issue 13 1,253,767,098 1,447,364,903

Net asset value per unit 14 11.1815 10.1322

The annexed notes 1 to 20 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 MONEY MARKET FUND 

December 
31, 2023

December 
31, 2022

December 
31, 2023

December 
31, 2022

INCOME Note
Return / Profit on 
     - Bank balances 917,952 378,205 421,408 203,408
     - Term deposit receipts 325,238 59,590 182,051 25,094
     - Sukuk 227,403 69,607 113,293 45,033
     - Ijara sukuks 17,106 - 17,106 -
     - Bai muajjal 34,185 5,477 23,199 5,477
     - commercial paper - 813 - 813
     - Certificate of musharaka 194,558 3,215 3,215 3,215
Gain/Loss on Sale of Investment at Fair Value through Profit & Loss (80) - (80) -

(1,130) - (1,130) -
Total income 1,715,232 516,907 759,062 283,040

EXPENSES
Remuneration of NBP Fund Management Limited -
    Management Company 8.1 16,432 4,897 8,117 2,682
Sindh Sales Tax on remuneration of the Management Company 8.2 2,136 637 1,055 349

8.3 10,356 4,434 5,098 2,358-

8.5 50,537 17,736 24,877 9,434
Remuneration of Central Depository Company of Pakistan Limited -
 Trustee 9.1 4,557 1,951 2,243 1,038-
Sindh Sales Tax on remuneration of the Trustee 9.2 592 254 291 135

10.1 6,214 709 3,059 377
Brokerage fee 58 26 58 26
Settlement and bank charges 188 642 77 623
Auditors' remuneration 304 557 152 365
Preliminary and fl oatation cost - 111 - 55
Fund rating fee 173 125 110 62
Annual Listing fee 14 14 7 7
Printing charges 37 37 19 19
Shariah advisor fee 1,166 578 779 376
Legal and professional charges 75 75 37 37
Total expenses 92,839 32,783 45,979 17,943
Net income for the period before taxation 1,622,393 484,124 713,083 265,097- -
Taxation 15 - - - -
Net income for the period after taxation 1,622,393 484,124 713,083 265,097

Allocation of net income for the period
Net income for the period after taxation 1,622,393 484,124 713,083 265,097
Income already paid on units redeemed (555,300) (87,548) (433,428) (70,860)

1,067,093 396,576 279,655 194,237
Accounting income available for distribution:

-  Relating to capital gain - - - -
-  Excluding capital gain 1,067,093 396,576 279,655 194,237

1,067,093 396,576 279,655 194,237

The annexed notes 1 to 20 form an integral part of these condensed interim financial statements. 

Half year ended Quarter ended

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

Reimbursement of selling and marketing expenses to the 
Management Company

Reimbursement of operational expenses to the Management 
Company

Net unrealised (dimunition) on re-measurement of 
investments classified as financial assets 'at fair value 

Annual fee to the Securities and Exchange Commission of 
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CONDENSED INTERIM STATEMENT OF COMPREHENSIVE INCOME (UN-AUDITED)
FOR THE HALF YEAR AND QUARTER ENDED DECEMBER 31, 2023

NBP ISLAMIC MONEY MARKET FUND 

December 
31, 2023

December 
31, 2022

December 
31, 2023

December 
31, 2022

Net income for the period after taxation 1,622,393 484,124 713,083 265,097

Other comprehensive income for the period - - - -

Total comprehensive income for the period 1,622,393 484,124 713,083 265,097

The annexed notes 1 to 20 form an integral part of these condensed interim financial statements. 

Half year ended Quarter ended

--------------------------------------- Rupees in '000 -----------------------------------
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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 MONEY MARKET FUND 

 Capital
value Undistributed 

income 
Total  Capital

value 
 Undistributed 

income Total

14,562,854 102,084 14,664,938 6,057,492 29,446 6,086,938

16,478,312 - 16,478,312 11,548,607 - 11,548,607
-  Element of income 726,140 - 726,140 562,204 - 562,204

Total proceeds on issuance of units 17,204,452 - 17,204,452 12,110,811 - 12,110,811

-  Capital value (18,439,877) - (18,439,877) (8,870,465) - (8,870,465)
-  Element of loss (477,652) (555,300) (1,032,952) (336,253) (87,548) (423,801)

Total payments on redemption of units (18,917,529) (555,300) (19,472,829) (9,206,718) (87,548) (9,294,266)

Total comprehensive income for the period (Unaudited) - 1,622,393 1,622,393 - 484,124 484,124

Net assets at end of the period 12,849,777 1,169,177 14,018,954 8,961,585 426,022 9,387,607

Undistributed income brought forward
-  Realised 102,084 29,446
-  Unrealised - -

102,084 29,446
Accounting income available for distribution

-  Relating to capital gain - -
-  Excluding capital gain 1,067,093 396,576

1,067,093 396,576

Undistributed income carried forward 1,169,177 426,022

Undistributed income carried forward
 -  Realised 1,168,047 426,022
 -  Unrealised (1,130) -

1,169,177 426,022

---- Rupees ---- ---- Rupees ----

Net assets value per unit at beginning of the period 10.1322 10.0764

Net assets value per unit at end of the period 11.1815 10.7921

The annexed notes 1 to 20 form an integral part of these condensed interim financial statements. 

Half year ended

2023 2022
 December 31  December 31

Redemption of 1,819,934,788 units (2022: 
880,320,958 units)

Issue of 1,626,336,983 units (2022: 1,146,104,508 

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

Net assets at beginning of the period (Audited)

-  Capital value 

14



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

NBP ISLAMIC MONEY MARKET FUND 

Note  December 
31, 2023 

December 31, 
2022

CASH FLOWS FROM OPERATING ACTIVITIES

Net income for the period before taxation 1,622,393 484,124

Adjustments:
'Return / Profit on
     - bank balances (917,952) (378,205)
     - Term deposit receipts (325,238) (59,590)
     - Ijara sukuks (17,106) -
     - Sukuk (227,403) (69,607)
     - Bai muajjal (34,185) (5,477)
     - Certificate of musharaka (194,558)
     - commercial paper - (813)
Amortisation of preliminary and floatation cost - 111

(1,716,442) (513,580)
(94,049) (29,456)

(Increase) / decrease in assets 
Investments 215,684 (2,325,042)
Deposit, prepayment and other receivables 135 (3,104)

215,819 (2,328,146)

Increase / (decrease) in liabilities
Payable to the Management Company 11,632 5,961
Payable to the Trustee 94 103
Payable to the Securities and Exchange Commission of Pakistan (1,075) (370)
Accrued expenses and other liabilities (65,752) (23,066)

(55,101) (17,372)
Profit received on:
- bank balances 984,437 356,778
- commercial papers - 813
- certificate of musharaka 200,383 -
- bai mujjal 16,034 5,477
- sukuk 195,514 39,667
- Ijara sukuk 15,477 -
- term deposit receipts 347,959 62,538

1,759,804 465,272
Net cash used in operating activities 1,826,473 (1,909,701)

CASH FLOWS FROM FINANCING ACTIVITIES
Amounts received on issuance of units 17,245,603 12,131,534
Amounts paid on redemption of units (19,389,220) (9,327,311)
Net cash generated / (used in) from financing activities (2,143,617) 2,804,223

Net increase / (decrease)  in cash and cash equivalents during the period (317,144) 894,522
Cash and cash equivalents at the beginning of the period 7,703,268 4,532,900
Cash and cash equivalents at the end of the period 4 7,386,124 5,427,422

The annexed notes 1 to 20 form an integral part of these condensed interim financial statements. 

 Half year ended 

--------------------------------------------------- Rupees in '000 ---------------------------------------------------
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1. LEGAL STATUS AND NATURE OF BUSINESS      
       
1.1 NBP Islamic Money Market 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 approved by the Securities and Exchange Commission of Pakistan 
(SECP) on January 4, 2018 in accordance with the Non-Banking Finance Companies (Establishment and 
Regulation) Rules, 2003 (the NBFC Rules).       

      
 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 
Management Company is also the member of Mutual Fund Association of Pakistan (MUFAP).  
        

 The Fund is an open-ended mutual fund and classified as sharia compliant "money market scheme" by the 
Management Company and is listed on the Pakistan Stock Exchange Limited. Units 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 objective of the Fund is to provide competitive return with maximum possible capital preservation by 

investing in low risk and liquid Shariah Compliant authorised instruments.     
      

 The Pakistan Credit Rating Agency Limited (PACRA) has maintained an asset manager rating of 'AM1' to the 
Management Company on June 22, 2023, and has assigned stability rating of 'AA(f)' to the Fund on October 13, 
2023.

        
 During the year ended 30 June, 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 14, 2021 the above-mentioned Trust Deed has been registered under the Sindh Trust 
Act.

          
 Title of the assets of the Fund is held in the name of Central Depository Company of Pakistan limited (CDC) as 

trustee of the Fund.

2. BASIS OF PREPARATION      
       
2.1 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 comprise of:      

       
 - Interim Accounting Standard (IAS-34) Interim Financial Reporting, issued by the International Accounting 

standard Board (IASB) as notified under the Companies, Act ,2017;

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

NBP ISLAMIC MONEY MARKET FUND 

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

 Wherever provisions of and directives issued under the Companies Act , 2017 ,the requirements of the Trust 
Deed, the NBFC Rules, the NBFC Regulation or the directives issued by the SECP differ with the requirements 
of the IAS 34, the provisions of and directives issued under the Companies Act, 2017, requirements of the Trust 
Deed, the NBFC Rules, the NBFC Regulations or the directives issued by the SECP prevail  

2.1.2 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 does 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.

2.1.3 In compliance with Schedule V of the NBFC Regulations, the directors of the Management Company hereby 
declare that these condensed interim financial statement gives a true and fair view of the state of the Fund’s 
affairs as at December 31, 2023.        

         
2.2  Basis of Measurement
        
 These condensed interim financial statements have been prepared under the historical cost convetion, except 

that certain financial assets are stated at fair value.       
      

2.3  Functional and Presentation Currency 
       
 These condensed interim financial statements are presented in Pakistani Rupees  which is the Fund's 

functional and presentation currency.        
         
3  SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES      

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

financial information 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.

3.1 The financial risk management objectives and policies are consistent with those disclosed in the annual 
financial statements of the Fund for the period ended Dec 31, 2023.

NBP ISLAMIC MONEY MARKET FUND 
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4.1 These savings accounts carry mark-up at rates ranging from 18.5% to 21.25% per annum (June 30, 2023: 10% 
to 21.25% per annum).      

      
4.2 These include bank balances of Rs.1,496 million (June 30, 2023: 19.35 million) maintained with National Bank 

of Pakistan (related party).

NBP ISLAMIC MONEY MARKET FUND 

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

2023 2023
Note

4 BANK BALANCES

Savings accounts 4.1 6,746,836 7,557,590
Current accounts 4.2 639,288 145,678

7,386,124 7,703,268

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

2023 2023

5 INVESTMENTS Note

At Fair value through profit or loss
Certificate of musharakah 5.1                    -         2,100,000 
Sukuks - unlisted 5.2       2,202,450       1,768,000 
Ijara Sukuk 5.3       1,541,132                    -   
Term deposit receipts - short term 5.4       2,145,000       2,200,000 
Term deposit receipts - long term 5.4                    -            300,000 
Bai Muajjal 5.5          794,999          531,265 

      6,683,581       6,899,265 

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

----------- Rupees in '000 ---------
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NBP ISLAMIC MONEY MARKET FUND 

5.1 Commercial papers (Certificate of Musharaka)

As at 
July 01, 

2023

Purchases
during the

period

Sales / 
matured

during the
period

As at
December 31, 

2023

UBL Ameen Islamic Banking 2,100,000 - 2,100,000 - - -
UBL Ameen Islamic Banking - 1,000,000 1,000,000 - -
Meezan Bank - 2,650,000 2,650,000 - -
Meezan Bank - 1,500,000 1,500,000 - -
Meezan Bank - 2,300,000 2,300,000 - -
UBL Ameen Islamic Banking - 1,500,000 1,500,000 - -
Faysal Bank Ltd - 1,600,000 1,600,000 - -
Faysal Bank Ltd - 950,000 950,000 - -
Meezan Bank - 950,000 950,000 - -
UBL Ameen Islamic Banking - 1,500,000 1,500,000 - -
UBL Ameen Islamic Banking - 500,000 500,000 - -
UBL Ameen Islamic Banking - 1,300,000 1,300,000 - -
UBL Ameen Islamic Banking - 1,250,000 1,250,000 - -
UBL Ameen Islamic Banking - 500,000 500,000 - - -
UBL Ameen Islamic Banking - 1,550,000 1,550,000 - -
UBL Ameen Islamic Banking - 500,000 500,000 - -

2,100,000 19,550,000 21,650,000 - - -

Carrying value as at December 31,  2023 -

5.2 Sukuk

As at July 
01, 2023

Disposals / 
matured  during 

the year

As at 
December 31, 

2023
Net assets Market value of total 

investments

Rupees '000'
China Power 
Hub Generation 
Co. (Pvt.) 
Limited

          350 350 -                         -   0.0% 0.0%

K-Electric Limited           498 498 -                         -   0.0% 0.0%
K-Electric Limited           470 470 -                         -   0.0% 0.0%
K-Electric Limited           450 450 -                         -   0.0% 0.0%
K-Electric Limited             -   750               750,000 5.3% 11.2%

Lucky Electric 
Power Company 
Limited

400               400,000 2.9% 6.0%

K-Electric Limited 150               150,000 1.1% 2.2%
The Hub Power 
Company Ltd.

500               500,000 3.6% 7.5%

1,800,000

Carrying value as at December 31,  2023 1,800,070

5.2.1 Significant terms and conditions of sukuk outstanding as at December 31, 2023 are as follows:

 Total face value Face value 
(unredeemed)

 Mark-up rate
(per annum)  Issue Date  Maturity Date 

                 500,000            750,000 6 Months KIBOR 
+.25% 08-Nov-2023 08-May-2024

                 400,000            400,000 3 Months KIBOR 
+.45% 11-Oct-2023 11-Apr-2024

                 750,000            750,000 6 Months KIBOR 
+.3% 09-Aug-2023 09-Feb-2024

                 150,000            150,000 3 Months KIBOR 
+.5% 24-Oct-2023 24-Apr-2024

              1,800,000         2,050,000 

Name of the 
investee 
company

Market value as 
at December 31, 

2023

Investment as a percentage of Number of certificates

-
-
-

Carrying value 
as at

December 31,
2023

Carrying value as at
June 30,

2023

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

Face Value

Name of the investee company

Purchases during  
the year

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

-

150

500

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

K-Electric Limited

K-Electric Limited

The Hub Power Company Ltd.

Lucky Electric Power Company Limited

----------------------------------------------------- No of units -----------------------------------------------

750

400

Name of security

19

-
-
-
-
-
-
-
-
-
-
-
-
-
-
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NBP ISLAMIC MONEY MARKET FUND 

5.3 Ijara Sukuk

As at July 
01, 2023

Disposals / 
matured  during 

the year

As at 
December 31, 

2023
Net assets Market value of total 

investments

Rupees '000'
GOPIS VRR -                            -   80,000               406,040 2.9% 6.1%
GOPIS-01 -                            -   363,925            1,588,603 11.3% 23.8%

           1,994,643 

Carrying value as at December 31,  2023 1,929,166

5.3.1 Significant terms and conditions of ijara sukuk outstanding as at December 31, 2023 are as follows:
 Total face value Face value  Mark-up rate  Issue Date  Maturity Date 

400,000 400,000
6 Months way - 

way (TFC PIB) + 
.75%

17-Apr-2023 17-Apr-2024

              1,819,625         1,819,625 19.52% 11-Dec-2023 09-Dec-2024
              2,219,625         2,219,625 

5.4 Term deposit receipts

As at 
July 01, 2023

Purchases
during the

period

Sales / matured
during the

period

As at
December 31, 

2023

Short term -
Askari Bank Limited - Islamic Banking 6.3.1 500,000 500,000 - -
Askari Bank Limited - Islamic Banking 6.3.1 500,000 500,000 - -
Askari Bank Limited - Islamic Banking 6.3.1 200,000 200,000 - -
Bank Alfalah Ltd- Islamic Banking 6.3.1 1,000,000 1,000,000 - -
Bank Alfalah Ltd- Islamic Banking - 1,400,000 1,400,000 -
Bank Alfalah Ltd- Islamic Banking - 1,400,000 1,400,000 -
Allied Bank Limited - 1,250,000 1,250,000 -
Bank Alfalah Ltd- Islamic Banking - 1,400,000 1,400,000 -
Faysal Bank Ltd. - 800,000 800,000 -
Bank Alfalah Ltd- Islamic Banking - 1,900,000 1,900,000 -
Faysal Bank Ltd. - 800,000 800,000 -
Bank Alfalah Ltd- Islamic Banking - 1,900,000 1,900,000 -
Faysal Bank Ltd. - 800,000 800,000 -
Bank Alfalah Ltd- Islamic Banking - 1,900,000 1,900,000 -
Faysal Bank Ltd. - 880,000 - 880,000
Bank Alfalah Ltd- Islamic Banking - 1,265,000 - 1,265,000

Long term - -
Faysal Bank Ltd. 6.3.1 300,000 300,000 - -

2,500,000 15,695,000 16,050,000 2,145,000 -

Face value as at December 31,  2023 2,145,000

5.4.1 Profit / mark-
up rates

Issue 
date  Maturity Date  Carrying value 

 Carrying value 
as at % of net 

assets 
Carrying value as a % of total 

investment
 Rupees in '000

21.45% December 20, 2023 January 22, 
2024               880,000 6.28% 13.17%

20.95% December 29, 2023 January 29, 
2024            1,265,000 9.02% 18.93%

2,145,000
5.5

As at 
July 01, 2023

Purchases
during the

period

Sales / matured
during the

period

As at
December 31, 

2023

531,265                        - 531,265                         -                                                - 
- 423,606             423,606                                    423,606 
- 371,393             371,393                                    371,393 

531,265 794,999 531,265 794,999 794,999

Name of the 
investee 
company

Market value as 
at December 31, 

2023

Pak Oman Investment Company 
Pak Oman Investment Company 

Name of the investee company Note

Particulars

Bai Muajjal

Name of the investee company Note

Short term

Faysal Bank Ltd.

Bank Alfalah Ltd - Islamic Banking

Carrying Value

Pak Brunei Investment Company 

Carrying Value Carrying Value 
as at

December 31,
2023

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

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

Carrying Value 
as at

December 31,
2023

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

Number of certificates Investment as a percentage of 

Purchases during  
the year

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

Government of Pakistan Ijara Sukuk - VRR

Government of Pakistan Ijara Sukuk - 01

80,000
----------------------------------------------------- No of units -----------------------------------------------

363,925

Name of security
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8.1  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:                                                                                        
    

 - 1% per anum on the daily income of the Fund subject to minimum 0.1% as average of NAV and maximum 1% of average 
NAV.        

       
 For the purpose of above calculation, daily net income is equals to gross income minus all expenses of the Fund excluding 

management remuneration and related sales tax thereon.       
     

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

8.3  This represents reimbursement of certain expenses to the Management Company. As per regulation 60(3)(s) of the NBFC 
Regulations, fee and expenses pertaining to registrar services, accounting, operation and valuation services related to 
Collective Investment Scheme (CIS) are chargeable to the scheme, maximum up to 0.1% of the average annual net assets or 
the actual cost whichever is lower. Accordingly, the Management Company has charged 0.1% of the average annual net 
assets, being the lower amount, to the Fund.        
    

8.4 As per regulation 60(3)(s) of the NBFC Regulations, fee and expenses pertaining to registrar services, accounting, operation 
and valuation services related to Collective Investment Scheme (CIS) are chargeable to the scheme. Accordingly, the 
Management Company has charged 0.125% of daily NAV of the Fund.      
   

8.5  The Management Company based on its own discretion has charged selling and marketing expenses at the 0.61% of daily 
net asset value of the Fund duly approved by the Board of Directors of the Management Company.

NBP ISLAMIC MONEY MARKET FUND 

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

2023
Note

2023
6 DEPOSIT, PREPAYMENT AND OTHER RECEIVABLES

Security deposit with Central Depository Company of Pakistan Limited 100 100
Mutual fund rating fee - 152
Advance tax 70 70
Receivable against sale of investment - -
Other Receivable 17 -

187 322

7 PROFIT ACCRUED
Profit accrued on:
- Bank balances 42,280 108,765
- Ijara Sukuk 1,629 -
- Sukuks 132,295 100,406
- Term deposit receipts - Short term 7,886 25,038
- Term deposit receipts - long term - 5,569
- Bai muajjal 23,199 5,048
- Certificate of musharakah - 5,825

207,289 250,651

8

Remuneration of the Management Company 8.1 2,624 2,222
Sindh Sales Tax on remuneration of the Management Company 8.2 341 289
Reimbursement of operational expenses 8.3 5,098 4,398
Reimbursement of selling and marketing expenses 8.5 24,877 21,462
Sales load and transfer load 6,400 760
Sindh Sales Tax on sales load and transfer load 832 99
ADC charges and Sindh Sales Tax on ADC charges 1,059 369
Other payable 151 151

41,382 29,750

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

PAYABLE TO NBP FUND MANAGEMENT LIMITED - 
MANAGEMENT COMPANY
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9.1  The Trustee is entitled to a monthly remuneration for services rendered to the Fund under the provisions of the Trust 
Deed as per tariff specified therein, based on the net assets of the Fund. The remuneration is payable to the Trustee 
monthly in arrears.       

       
 Trustee charged 0.065% per annum of net assets till 30 September, 2021 and effective from October 01, 2021, tariff 

structure has been revised to actual custodial expenses / charges plus 0.055% per annum of average net assets. 
     

9.2  This represents amount payable in respect of Sindh Sales Tax at the rate of 13% (2023: 13%) on remuneration of 
the Trustee through the Sindh Sales Tax on Services Act, 2011.

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 
0.075% per annum of the daily net assets of the Fund, applicable to ""Income 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 0.075% 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.

NBP ISLAMIC MONEY MARKET FUND 

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

2023 2023
9 PAYABLE TO CENTRAL DEPOSITORY COMPANY Note

OF PAKISTAN LIMITED  - TRUSTEE

9.1 716 633
9.2 93 82

809 715

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

2023 2023
10 Note

Payable to the SECP 10.1                    977                 2,052 
                   977                 2,052 

-------------------Rupees in '000--------------------PAYABLE TO THE SECURITIES AND EXCHANGE 
COMMISSION OF PAKISTAN

Remuneration of the Trustee
Sindh Sales Tax on remuneration of the Trustee

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

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

2023 2023
11 ACCRUED EXPENSES AND OTHER LIABILITIES

Auditors' remuneration 302 424
Settlement charges 12 13
Withholding tax 1,392 41,704
Capital gain tax 9,718 44,704
Legal and professional charges 49 137
Bank charges 327 153
Printing charges 32 14
Shariah advisor fee 2,706 1,541
Others 8,452 52

22,990 88,742

-------------------Rupees in '000--------------------
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12  CONTINGENCIES AND COMMITMENTS
      
 There are no contingencies and commitments as at December 31, 2023 (June 30, 2023: nil) 

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.  
     

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  TOTAL EXPENSE RATIO
         
 Total expense ratio (all the expenses incurred during the period divided by average net assets for the period) is 

1.12% (Dec 31, 2022: 0.92%) including 0.11% (Dec 31, 2022: 0.03%)  representing government levies on collective 
investment scheme such as Sindh Sales Tax on management & trustee remuneration and Securities and Exchange 
Commission of Pakistan fee for the period. However, as per SECP SRO 639 (l)/2019 date June 30, 2019, total 
expense ratio has been limited to 2% for Money Market Funds.      
     

17  TRANSACTIONS AND BALANCES WITH CONNECTED PERSONS AND RELATED PARTIES  
       

 Connected persons and related parties include NBP Fund Management Limited being the Management Company, 
Central Depository Company of Pakistan Limited being the Trustee, National Bank of Pakistan being the Parent of 
the Management Company and Baltoro Growth Fund being the sponsor of the Management Company. It also 
includes associated companies of Management Company due to common directorship, post-employment benefit 
funds of the Management Company, its parent and sponsor. It also includes subsidiaries and associated companies 
of the Parent of the Management Company and other collective investment schemes (CIS) managed by the 
Management Company, directors and key management personnel of the Management Company and any person 
or company beneficially owning directly or indirectly 10% or more of the units in issue / net assets of the Fund. 
    

17.1  The transactions with connected persons and related parties are carried at agreed terms.   
         

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

          
17.3  Remuneration of the Trustee is determined in accordance with the rates agreed between the Management 

Company and the Trustee.

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

2023 2023
13 NUMBER OF UNITS IN ISSUE ------------ Number of Units ------------

Total units in issue at the beginning of the year    1,447,364,903       604,077,218 
Units issued during the year    1,626,336,983    4,685,812,476 
Units redeemed during the year   (1,819,934,788)   (3,842,524,791)
Total units in issue at the end of the year    1,253,767,098    1,447,364,903 
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17.4

Remuneration of the Management Company 16,432 4,897
Reimbursement of operational expenses to the Management Company 10,356 4,434
Reimbursement of selling and marketing expenses 50,537 17,736
ADC generated inclusive of Sindh Sales Tax 997 190
Sales load and transfer load inclusive of Sindh Sales Tax 6,373 3,348
Sindh Sales Tax on remuneration of the Management Company 2,136 637
Units issued / transferred in 1,929 (2022 :Nil) units 20 -
National Bank of Pakistan (Parent Company of the Management Company)

Profit Income 8,370 24,403

4,557 1951
592 254

Units issued / transferred in 26,656,692 (2022 :18,852,671) units 282,641 198,354
Units redeemed / transferred out 25,871,732 (2022: 15,176,090 ) units 275,679 159,885

CDC Trustee NAFA Islamic Capital Preservation Plan I
(Fund Managed by Management Company)*

Units issued / transferred in Nil units (2022: 888,895 units) - 9,400
- 10,951

CDC Trustee NAFA Islamic Capital Preservation Plan II
  (Fund Managed by Management Company)*

- 3,700
- 6,500

CDC Trustee NAFA Islamic Capital Preservation Plan III
  (Fund Managed by Management Company)*

Units issued/ transferred in Nil (2022: 338,357) units - 3,617
Units redeemed/ transferred out Nil (2022: 650,720) units - 6,768

CDC Trustee NAFA Islamic Capital Preservation Plan IV
  (Fund Managed by Management Company)*

Units issued/ transferred in Nil (2022: 294,826) units - 3,100
Units redeemed/ transferred out Nil (2022: 790,108) units - 8,106
CDC Trustee NAFA Islamic Capital Preservation Plan V
  (Fund Managed by Management Company)*
Units issued / transferred in Nil (2022: 87,638) units - 943

- 4,000

Central Depository Company of Pakistan Limited (Trustee)

Half year ended

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

December 31,
2023

December 31,
2022

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

Remuneration of the Trustee

Units redeemed/ transferred out Nil (2022: 1,056,973) units

Units redeemed/ transferred out Nil (2022: 623,323) units
Units issued/ transferred in Nil (2022: 345,795) units

Sindh sales tax on remuneration on trustee
Employees of the management company

NBP Fund Management Limited (Management Company)

Units redeemed / transferred out Nil (2022: 384,353) units
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December 31,
2023

December 31,
2022

CDC Trustee NAFA Islamic Capital Preservation Plan VI
  (Fund Managed by Management Company)

Units Issued / Trasferred In Nil ( 2022: 3,268,096) units - 34,700
Units Redeemed / Transferred Out 1,910,269 ( 2022: 1,026,752 ) units 20,059 11,000
Khalid Mehmood - CFO

Units Issued / Trasferred In Nil ( 2022: 66,349) units - 700
Units Redeemed / Transferred Out Nil ( 2022: 47,199 ) units - 500
Fauji Fertilizer Company Ltd - Common Directorship

Units Issued / Trasferred In 487,159,047 ( 2022: Nil) units 5,088,802 -
Units Redeemed / Transferred Out 487,159,047 ( 2022: 928) units 5,128,246 10

Units issued / transferred in 85,420,020 units (2022: 47,113,716 units) 891,338 470,974
Units redeemed / transferred out 88,222,541 units (2022: 53,790,132 Units) 963,688 571,600
Lucky Electric Power Company Limited - Common Directorship**

Sukuks Purchased 400,000 -
K-Electric - Common Directorship**

Sukuks purchased 900,000 -
Sukuks matured 1,418,000 -

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

2023 2023

17.5 Amounts outstanding as at period / year end are as follows :

Remuneration of the Management Company 2,624 2,222
Sindh Sales Tax on remuneration of the Management Company 341 289
Reimbursement of operational expenses 5,098 4,398
Sales load and transfer load 6,400 760
Sindh sales tax on sales and transfer load 832 99
ADC charges inclusive of Sindh Sales Tax 1,059 369
Reimbusement of selling and marketing expense 24,877 21,462
Other payable 151 151
Investment held in the Fund: 1,929 units (June 30, 2023: nil units) 22 -

Central Depository Company of Pakistan Limited (Trustee)

Remuneration of the Trustee 716 633
Sindh sales tax on remuneration of the Trustee 93 82
CDC charges 12 13
Security deposit 100 100

Half year ended
(Un-audited)

Portfolio Managed by the Management Company

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

NBP Fund Management Limited (Management Company)

----------------------- Rupees in '000 --------------------
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 * Current period / balances transactions with these parties have not been disclosed as they did not remain 
connected persons and related parties during the period.      
         

 ** Prior period transactions / balances with these parties have not been disclosed as they were not connected 
persons and related parties during prior periods.       
         

18  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 prices 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.     
     

 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).

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

2023 2023

Employees of management company

Investment held in the Fund: 8,973,537 (June 30, 2023: 8,188,579) Units 100,338 82,968
CDC-Trustee NBP Islamic Capital Preservation Plan VI- Related Party*

Investment held in the Fund: Nil units (June 30, 2023: 1,910,269 units) - 19,355
Portfolio managed by Management Company

431,864 458,354

Lucky Electric Power Company Limited - Common Directorship**
Short term sukuk 400,000 -
K-Electric - Common Directorship

Short term sukuk 900,000 1,418,000
Khalid Mehmood - CFO

Investment held in the Fund: 9,773 units (June 30, 2023: 9,773 units) 109 99

Bank Balances 8,538 19,347
Profit on Bank Balances 8 317

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

Investment held in the Fund: 38,623,042 units (June 30, 2023: 
45,237,438 units) 

National Bank of Pakistan - Parent Company of the
Management Company
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Fair value 
through 

profit & loss

Amortized 
Cost Total Level 1 Level 2 Level 3 Total

Note
December 31, 2023
Financial assets measured at fair value
Certificate of musharakah 5 -                  -   - - - -                 -   
Sukuks 5 2,202,450                  -   2,202,450 - 2,202,450 -    2,202,450 
Ijara Sukuk 5 1,541,132                  -   - - - -                 -   
Term deposit receipts - short term 5 2,145,000                  -   2,145,000 - 2,145,000 -    2,145,000 
Term deposit receipts - long term 5 -                  -   - - - -                 -   
Bai Muajjal 5 794,999                  -   794,999 - 794,999 -       794,999 

    6,683,581                  -        5,142,449           -       5,142,449             -      5,142,449 

Financial assets not measured  at fair value 
Bank balances 4                  -   7,386,124 7,386,124           -                    -   - -
Mark-up accrued 6                  -   207,289 207,289           -                    -   - -
Receivable against units transferred                  -   12,016 12,016           -                    -   - -
Deposit 7                  -   100 100           -                    -   - -

                 -        7,605,529      7,605,529           -                    -               -                   -   

Financial liabilities not measured at fair value
Payable to the Management Company 8 -           41,382           41,382           -                    -               -   -
Remuneration payable to the trustee 9 -                809                809           -                    -               -   -

Payable against units transferred -         204,085         204,085           -                    -               -   -
Accrued expenses and other liabilities 11 -           22,990           22,990           -                    -               -   -
Net assets attributable to redeemable units -    14,018,954    14,018,954           -                    -               -   -

                 -      14,289,197    14,289,197           -                    -               -                   -   

Fair value 
through profit 

& loss

Amortized 
Cost Total Level 1 Level 2 Level 3 Total

Note

June 30, 2023
Financial assets measured at fair value
Certificate of musharakah 5.1     2,100,000 -      2,100,000           -       2,100,000             -   2,100,000
Sukuks 5.2     1,768,000 -      1,768,000           -       1,768,000             -   1,768,000
Term deposit receipts - short term     2,200,000 -      2,200,000           -       2,200,000             -   2,200,000
Term deposit receipts - long term 5.3        300,000 -         300,000           -          300,000             -   300,000
Bai Muajjal 5.4        531,265 -         531,265           -          531,265             -   531,265
Bai Muajjal     6,899,265                  -        6,899,265           -       6,899,265             -      6,899,265 

Financial assets not measured  at fair value 
Bank balances 4 - 7,703,268 7,703,268           -                    -               -   -
Mark-up accrued 6 - 250,651 250,651           -                    -               -   -
Receivable against units transferred 9 - 53,167 53,167           -                    -               -   -
Deposit 7 - 252 252           -                    -               -   -

                 -        8,007,338      8,007,338           -                    -               -                   -   

Financial liabilities not measured at fair value
Payable to the Management Company 8 -           29,750 29,750           -                    -               -   -
Remuneration payable to the trustee 9 -                715 715           -                    -               -   -
Payable against units transferred -         120,476 120,476           -                    -               -   -
Accrued expenses and other liabilities 11 -             2,334 2,334           -                    -               -   -
Net assets attributable to redeemable units -    14,664,938 14,664,938           -                    -               -   -

                 -      14,818,213    14,818,213           -                    -               -                   -   

Payable to the Securities and Exchange 
Commission of Pakistan

10 -                977                977 

Carrying Value Fair Value

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

Carrying Value

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

Fair Value
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19 GENERAL         
          
19.1 Figures have been rounded off to the nearest thousand rupees.      

         
19.2 This condensed interim financial information are unaudited and has been reviewed by the auditors. Further, the 

figures of the condensed interim income statement and condensed interim statement of comprehensive income 
for the quarters ended December 31, 2023 have not been reviewed.     
         

20 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.
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