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CONDENSED INTERIM STATEMENT OF ASSETS AND LIABILITIES
AS AT DECEMBER 31, 2023

NBP ISLAMIC MUSTAHKAM FUND

Note NIFTM Plan-I NIFTM Plan-II Total NIFTM Plan-I NIFTM Plan-II Total

ASSETS
Banks balances 4 2,313 2,025 4,338 2,493 5,731 8,224
Investments 5 -             682,682 682,682 384,000 659,713 1,043,713
Profit receivable 324 30,218 30,542 6,612 28,865 35,477
Prepayments -             14 14 -               -               -               
Preliminary expenses and floatation costs 6 -             51 51 114 138 252
Total assets 2,637 714,990 717,627 393,219 694,447 1,087,666

LIABILITIES
Payable to NBP Fund Management Limited - the 

Management Company 7 355 1,090 1,445 537 1,242 1,779
Payable to Central Depository Company of 

Pakistan Limited - the Trustee 8 -             37 37 21 35 56
Payable to the Securities and Exchange

Commission of Pakistan 9 -             45 45 7 29 36
Accrued expenses and other liabilities 10 2,282 386 2,668 814 1,433 2,247

Total liabilities 2,637 1,558 4,195 1,379 2,739 4,118

NET ASSETS -             713,432 713,432 391,840 691,708 1,083,548

UNIT HOLDERS’ FUND -             713,432 713,432 391,840 691,708 1,083,548
(AS PER STATEMENT ATTACHED)

CONTINGENCIES AND COMMITMENTS 11

NUMBER OF UNITS IN ISSUE -             68,472,142 39,079,898 68,987,703

NET ASSET VALUE PER UNIT 12 -             10.4193 10.0266 10.0265

The annexed notes from 1 to 19 form an integral part of these condensed interim financial statements.

---------------------------------------------------- (Un-audited) ----------------------------------------------------

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

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

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

 December  31, 2023 

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

------------------------------------------------------------------------------------------------------------------ (Audited) ------------------------------------------------------------------------------------------------------------------
June 30, 2023

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

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

11



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

NBP ISLAMIC MUSTAHKAM FUND

Note NIFTM Plan-I NIFTM Plan-II NIFTM Plan-I NIFTM Plan-II

INCOME
Profit on bank balances 288 484 772 -               258 258
Income on GoP Ijarah sukuks -             71,418 71,418 -               36,240 36,240
Income on term deposit receipts 12,494 -             12,494 -               -               -               
Contingent load income 12 35 47 -               -               -               

12,794 71,937 84,731 -               36,498 36,498

Loss on sale of investments - net -             (37) (37) -               (2) (2)
Unrealised (diminution) / appreciation on

re-measurement of investments classified as
financial assets 'at fair value through profit or
loss' - net 5.2 -             (48) (48) -               6 6

-             (85) (85) 4 4

Total income 12,794 71,852 84,646 -               36,502 36,502

EXPENSES
Remuneration of NBP Fund Management Limited

- the Management Company 7.1 280 1,661 1,941 -             912 912
Sindh sales tax on remuneration of the

Management Company 7.2 36 216 252 -             119 119
Reimbursement of allocated expenses 7.3 98 532 630 -             266 266
Reimbursement of selling and marketing expenses 7.4 139 665 804 -             266 266
Remuneration of Central Depository Company of

Pakistan Limited - the Trustee 8.1 36 195 231 -             97 97
Sindh sales tax on remuneration of the Trustee 8.2 5 25 30 -             12 12
Annual fee to the Securities and Exchange

Commission of Pakistan 9.1 49 266 315 -             133 133
Settlement and bank charges 86 82 168 -             68 68
Annual listing fee 5 17 22 -             10 10
Auditors' remuneration 93 159 252 -             23 23
Legal and professional charges 16 36 52 -             26 26
Shariah advisory fee 2 48 50 -             39 39
Amortisation of preliminary expenses and

floatation costs 6 114 87 201 -             43 43
Printing charges 9 13 22 -             8 8
Total expenses 968 4,002 4,970 -             2,022 2,022

Net income for the period before taxation 11,826 67,850 79,676 -             34,480 34,480
Taxation 13 -             -             -             -             -               -               

Net income for the period after taxation 11,826 67,850 79,676 -             34,480 34,480

Earnings per unit 14

Allocation of net income for the period
Net income for the period after taxation 11,826 67,850 79,676
Income already paid on units redeemed (29) (120) (149)

11,797 67,730 79,527
Accounting income available for distribution
- Relating to capital gains -               -               -               
- Excluding capital gains 11,797 67,730 79,527

11,797 67,730 79,527

The annexed notes from 1 to 19 form an integral part of these condensed interim financial statements.

Quarter ended December  31, 
2023 Total

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

For the period 
from July 1, 

2023 to 
August 31, 

2023

Half year 
ended 

December  31, 
2023

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

NBP ISLAMIC MUSTAHKAM FUND

NIFTM Plan-I NIFTM Plan-II NIFTM Plan-I NIFTM Plan-II

Net income for the period after taxation 11,826 67,850 79,676 -           34,480 34,480

Other comprehensive income -           -           -           -           -           -           

Total comprehensive income for the period 11,826 67,850 79,676 -           34,480 34,480

The annexed notes from 1 to 19 form an integral part of these condensed interim financial statements.

---------------------------------------------------- (Rupees in 000) ----------------------------------------------------

Total

---------------------------------------------------- (Rupees in 000) ----------------------------------------------------

For the period 
from July 1, 

2023 to 
August 31, 

2023

Half year 
ended 

December 31, 
2023

Total
Quarter ended 

December 31, 2023
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CONDENSED INTERIM STATEMENT OF MOVEMENT IN UNIT HOLDERS' FUND
FOR THE HALF YEAR ENDED DECEMBER 31, 2023

NBP ISLAMIC MUSTAHKAM FUND

Net assets at the beginning of the period (audited) 390,801 1,039 391,840 689,664 2,044 691,708

Issuance of units:
NIFTMP- I: 1,092,903 units & NIFTMP- II: 854 units
- Capital value (at net asset value per unit at the

 beginning of the period) 10,958 -           10,958 9 -           9
-  Element of income (22) -           (22) -          -           -          
Total proceeds on issuance of units 10,936 -           10,936 9 -           9

Redemption of units: 
NIFTMP- I: 40,172,801 units & NIFTMP- II: 516,415 units
- Capital value (at net asset value per unit at the

 beginning of the period) (402,797) -           (402,797) (5,178) -           (5,178)
-  Element of loss 833 (29) 804 (21) (120) (141)
Total payments on redemption of units (401,964) (29) (401,993) (5,199) (120) (5,319)

Total comprehensive income for the period -            11,826 11,826 -            67,850 67,850

Distribution for the period ended August 31, 2023: NIFTMP- I
- @ Re. 0.0134 per unit declared on July 06, 2023 -          (520) (520) -          -           -          

Distribution for the period ended August 31, 2023: NIFTMP- I
- @ Re. 0.3197 per unit declared on August 31, 2023 -          (12,089) (12,089) -          -           -          

Distribution for the period ended December 31, 2023: NIFTMP-II
- @ Re. 0.5961 per unit declared on October 31, 2023 -          -           -          (9) (40,807) (40,816)

-          (12,609) (12,609) (9) (40,807) (40,816)

Net assets at the end of the period (un-audited) (227) 227 -            684,465 28,967 713,432

Undistributed income brought forward
 - Realised income 1,039 1,331
 - Unrealised income -           713

1,039 2,044
Accounting income available for distribution
- Relating to capital gains -           -             
- Excluding capital gains 11,797 67,730

11,797 67,730
Distribution during the period (12,609) (40,807)
Undistributed income carried forward 227 28,967

Undistributed income carried forward
 - Realised income 227 29,015
 - Unrealised loss -           (48)

227 28,967

Rupees Rupees
Net asset value per unit at the beginning of the period 10.0266 10.0265
Net asset value per unit at the end of the period -            10.4193

The annexed notes from 1 to 19 form an integral part of these condensed interim financial statements.

NIFTM Plan-IINIFTM Plan-I

Half year ended December 31, 2023For the period from July 1, 2023 to August 
31, 2023

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

Capital value Undistributed 
income Total Capital value Undistributed 

income Total

14



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

NBP ISLAMIC MUSTAHKAM FUND

Note NIFTM Plan-I NIFTM Plan-II

CASH FLOWS FROM OPERATING ACTIVITIES

Net income for the period before taxation 11,826 67,850 79,676

Adjustments
Income on GoP Ijarah sukuks -              (71,418) (71,418)
Profit on balances with banks (288) (484) (772)
Loss on sale of investments - net -              37 37
Income on term deposit receipts (12,494) -              (12,494)
Unrealised diminution on re-measurement of investments classified

as financial assets 'at fair value through profit or loss' - net 5.2 -              48 48
Amortisation of preliminary expenses and floatation costs 114 87 201

(12,668) (71,730) (84,398)
Increase in assets 
Investments -              (23,054) (23,054)
Prepayments -              (14) (14)

-              (23,068) (23,068)
(Decrease) / increase in liabilities
Payable to NBP Fund Management Limited - the Management Company (182) (152) (334)
Payable to the Central Depository Company of Pakistan Limited - the Trustee (21) 2 (19)
Payable to the Securities and Exchange Commission of Pakistan (7) 16 9
Accrued expenses and other liabilities 1,468 (1,047) 421

1,258 (1,181) 77

Profit received on bank balances and sukuk certificates 19,070 70,549 89,619
Net cash generated from operating activities 19,486 42,420 61,906

CASH FLOWS FROM FINANCING ACTIVITIES

Net receipts from issuance of units - net of refund of capital 10,936 -              10,936
Net payments against redemption of units (401,993) (5,319) (407,312)
Distributions paid (12,609) (40,807) (53,416)
Net cash used in financing activities (403,666) (46,126) (449,792)

Net decrease in cash and cash equivalents during the period (384,180) (3,706) (387,886)
Cash and cash equivalents at the beginning of the period 386,493 5,731 392,224

Cash and cash equivalents at the end of the period 4.2 2,313 2,025 4,338

The annexed notes from 1 to 19 form an integral part of these condensed interim financial statements.

 Half year ended 
December 31, 

2023 

 For the period 
from July 1, 2023 

to August 31, 
2023 

 Total 

--------------------------------------------------- (Rupees in '000) ---------------------------------------------------
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1 LEGAL STATUS AND NATURE OF BUSINESS       
  

1.1 NBP Islamic Mustahkam Fund (the Fund) is an open ended mutual fund constituted under a Trust Deed entered 
between NBP Fund Management Limited as the Management Company and Central Depository Company of 
Pakistan Limited (CDC) as the Trustee. The Trust Deed was approved by the Securities and Exchange 
Commission of Pakistan (SECP) on July 21, 2022.        
  

1.2 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 was required to be registered under the Sindh Trust Act. 
Accordingly, on August 29, 2022 the above-mentioned Trust Deed has been registered under the Sindh Trust 
Act.            
 

1.3 The Management Company of the Fund has been licensed to act as an Asset Management Company by the 
SECP 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 the Mutual Funds Association of Pakistan (MUFAP).   
  

1.4 The Fund has been categorised as an open ended 'Shariah Compliant Fixed Rate' by the Board of Directors of 
the Management Company pursuant to the provisions contained in Circular 7 of 2009 issued by the Securities 
and Exchange Commission of Pakistan and is listed on the Pakistan Stock Exchange Limited. The units of the 
Fund were initially offered for public subscription under pre - IPO at a par value of Rs 10 per unit. Thereafter, 
the units are being offered for public subscription on a continuous basis from May 30, 2023 for NIFTMP Plan - 
I and April 17, 2023 for NIFTMP Plan - II and are transferable and redeemable by surrendering them to the 
Fund.            
 

1.5 The objective of NBP Islamic Fixed Term Munafa Plan – I (NIFTM Plan - I) and NBP Islamic Fixed Term Munafa 
Plan – II (NIFTM Plan - II) is to earn potentially higher returns by investing in Shariah Compliant Fixed Income 
instruments. The investment objectives and policies are explained in the Fund's offering document.  
  

1.6 The Pakistan Credit Rating Agency (PACRA) has reaffirmed an Asset Manager Rating of AM1 (June 30, 2023: 
AM1) as at June 22, 2023 to the Management Company. The Fund has not yet been rated.   
 

1.7 The title to the assets of the Fund are held in the name of CDC as the Trustee of the Fund.    
 

1.8 During the current period, NBP Islamic Fixed Term Munafa Plan I matured on August 31, 2023 as per the 
provisions of the offering document. 

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

NBP ISLAMIC MUSTAHKAM FUND
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2  BASIS OF PRESENTATION          
 

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 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         
 

 - Non-Banking Finance Companies (Establishment and Regulation) Rules, 2003 (the NBFC Rules), 
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 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 
published annual audited financial statements of the Fund for the year ended June 30, 2023.  
   

2.3  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 and for the half year ended 
December 31, 2023.

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

3.1  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 management in applying the 
Fund’s accounting policies and the key sources of estimation and uncertainty were the same as those applied 
in the audited annual 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 audited annual financial 
statements as at and for the year ended June 30, 2023. 

NBP ISLAMIC MUSTAHKAM FUND
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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 amendments to the accounting and reporting standards that are mandatory for the Fund's 
annual accounting period beginning on July 1, 2023. However, these do not have any significant impact on 
the Fund's operations and, therefore, have not been detailed in these condensed interim financial statements. 
  

3.4  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, 2024. However, 
these will not have any significant effects on the Fund's operations and are, therefore, not detailed in these 
condensed interim financial statements.

4.1 The savings accounts carry profit at rates ranging from 19.50% to 20.50% per annum for NIFTM Plan I and 
NIFTM Plan II (June 30, 2023: 19.50% to 20.50%  per annum for NIFTM Plan II).

NBP ISLAMIC MUSTAHKAM FUND

Note

Note

NIFTM Plan-I NIFTM Plan-II Total NIFTM Plan-I NIFTM Plan-II Total
4 BANK BALANCES

Balances with banks in:
Savings accounts 4.1 2,313 2,025 4,338 2,493 5,731 8,224

2,313 2,025 4,338 2,493 5,731 8,224

NIFTM Plan-I NIFTM Plan-II Total NIFTM Plan-I NIFTM Plan-II Total
4.2 CASH AND CASH EQUIVALENTS

Bank balances 2,313 2,025 4,338 2,493 5,731 8,224
Term deposit receipts -            -            -            384,000 -            384,000

2,313        2,025        4,338        386,493     5,731        392,224     

5 INVESTMENTS

Financial assets 'at fair value
through profit or loss'

GoP Ijarah sukuks 5.1 -            682,682 682,682 -               659,713 659,713
Term deposit receipts 5.1 -            -            -            384,000 -              384,000

-            682,682 682,682 384,000 659,713 1,043,713

--------------------------------------- (Un-audited) ---------------------------------------

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

--------------------------------------- (Audited) ---------------------------------------

December 31, 2023
--------------------------------------- (Un-audited) ---------------------------------------

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

--------------------------------------- (Audited) ---------------------------------------

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

June 30, 2023

June 30, 2023

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

December 31, 2023
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NBP ISLAMIC MUSTAHKAM FUND

6.1 Preliminary expenses and floatation costs represent expenditure incurred prior to the commencement of operations of the Fund. 
These costs are paid by NBP Fund Management Limited (Management Company). These costs are being amortised over a 
period of five years in accordance with the requirements set out in the Trust Deed of the Fund and the NBFC Regulations.

5.2 Unrealised (diminution) / appreciation on re-measurement of investments classified as financial assets at fair value 
through profit or loss - net

5.1 Investments

5.1.1 NIFTM Plan - I - Term Deposit Receipts

5.1.2 NIFTM Plan - II - GOP Ijarah Sukuks

Note
NIFTM Plan-I NIFTM Plan-II Total NIFTM Plan-I NIFTM Plan-II Total

Market value of investments 5.1 -            682,682 682,682 384,000 659,713 1,043,713
Less: carrying value of

investments 5.1 -            (682,730) (682,730) (384,000) (659,000) (1,043,000)
-            (48) (48) -             713 713

6 PRELIMINARY EXPENSES AND
FLOATATION COSTS

At the beginning of the period /
year 114 138 252 173 173 346

Less: amortisation during the
period / year 6.1 (114) (87) (201) (59) (35) (94)

At the end of the period / year -              51 51 114 138 252

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

June 30, 2023
--------------------------------------- (Un-audited) ---------------------------------------

December 31, 2023

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

--------------------------------------- (Audited) ---------------------------------------

ISLAMIC BANKS
Faysal Bank Limited AA, PACRA August 31, 2023 19.90% 200,000 -         200,000 -        -         -         -              -         -           
Allied Bank Limited AAA, PACRA August 31, 2023 20.20% 184,000 -         184,000 -        -         -         -              -         -           

Total as at December 31, 2023 (un-audited) -         -         -              -         -           

Total as at June 30, 2023 (audited) 384,000 384,000 -              

Unrealised 
appreciation / 
(diminution)

Percentage in relation to

net assets 
of the 
Fund

total market 
value of 

investments 
of the Fund

------------------------------------- (Rupees in '000) ------------------------------------- --------------- % -----------------

Purchased 
during the 

period

Matured 
during 

the period

As at 
December 
31, 2023

Carrying 
Value as at 
December 
31, 2023

Market 
value as at 
December 
31, 2023

As at July 
1, 2023Rating Maturity date

Profit 
rate 

Name of investee company

GoP Ijarah sukuk GIS - FRR - XX 
  (Face value of Rs. 100,000 per certif icate)

Semi-annually April 17, 2024 21.25% 6,590 310 80 6,820 682,730 682,682 (48) 95.69% 100.00%

Total as at December 31, 2023 (unaudited) 682,730 682,682 (48) 95.69% 100.00%

Total as at June 30, 2023 (audited) 659,000 659,713 713

Percentage in relation to

net assets 
of the 
Fund

total market 
value of 

investments 
of the Fund

-------------------------- % -------------------------------------------- Number of certificates------------------

Profit 
rate

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

Name of the security
Profit 

payments 
Maturity

date

As at July 
1, 2023

Unrealised 
(diminution) / 
appreciation

Carrying 
value as at 
December 
31, 2023

Market 
value as at 
December 
31, 2023

Purchased 
during the 

period

Sold 
during 

the period

As at 
December 
31, 2023
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NBP ISLAMIC MUSTAHKAM FUND

7.1 As per regulation 61 of the NBFC Regulations, 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 its 
remuneration at the rate of 2.5% of gross earnings for NIFTM Plan - I and NIFTM Plan - II, subject to minimum of 0.15% 
(June 30, 2023: NIFTM Plan - I : 0.40% and NIFTM Plan - II: 0.15%) of the average daily net assets and 8% per annum 
of the gross earnings of the Scheme during the period from July 1, 2023 to August 31, 2023 and July 1, 2023 to 
December 31, 2023 for NIFTM Plan I and NIFTM Plan II respectively. The remuneration is payable to the Management 
Company monthly in arrears.           
     

7.2 During the period, an amount of Rs 0.036 million in NIFTM Plan - I and Rs 0.216 million  NIFTM Plan - II was charged 
on account of sales tax on management fee levied through the Sindh Sales Tax on Services Act, 2011 at the rate of 13% 
(June 30, 2023:13%). 

         
7.3 In accordance with Regulation 60 of the NBFC Regulations, the Management Company is entitled to charge fees and 

expenses related to registrar services, accounting, operation and valuation services, related to a Collective Investment 
Scheme (CIS).           

 The Management Company based on its discretion has currently charged accounting and operational charges at 0.15% 
(June 30, 2023: 0.15%) of average annual net assets.

7.4 In accordance with Circular 11 dated July 5, 2019 with respect to charging selling and marketing expenses, the 
Management Company based on its own discretion has charged selling and marketing expenses at 0.35% of the 
average annual net assets in NIFTM Plan - I for the period July 1, 2023 to August 31, 2023 and 0.50% of the average 
annual net assets in NIFTM Plan - II for the period July 1, 2023 to July 20, 2023 and 0.15% of the average annual net 
assets for the period July 21, 2023 to December 31, 2023 (June 30, 2023: NIFTM Plan - I : 0.35% and NIFTM Plan - II: 
0.50%), keeping in view the overall return and the total expense ratio limit of the Fund as defined under the NBFC 
Regulations, 2008.

7 PAYABLE TO NBP FUND MANAGEMENT LIMITED - THE MANAGEMENT COMPANY - RELATED PARTY

Note
NIFTM Plan-I NIFTM Plan-II Total NIFTM Plan-I NIFTM Plan-II Total

Remuneration payable to the
Management Company 7.1 -            309 309 135 84 219

Sindh sales tax on
remuneration payable to the
Management Company 7.2 -            40 40 18 11 29

Reimbursement of allocated
expenses payable 7.3 -            265 265 52 216 268

Reimbursement of selling and
marketing expenses payable 7.4 139 265 404 117 720 837

Payable against preliminary
expenses and floatation cost 173 173 346 173 173 346

Other payable to the
Management Company 43 38 81 42 38 80

355 1,090 1,445 537 1,242 1,779

--------------------------------------- (Un-audited) ---------------------------------------
December 31, 2023

--------------------------------------- (Audited) ---------------------------------------

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

June 30, 2023

-------------------------------------------------------------- (Rupees in '000) --------------------------------------------------------------
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8.1 The Trustee is entitled to monthly remuneration for services rendered to the Fund under the provisions of the Trust 
Deed at the rate of 0.055% (June 30, 2023: 0.055%) per annum of net assets.      
   

8.2 During the period, an amount of Rs 0.005 million in NIFTM Plan - I and Rs 0.025 million in NIFTM Plan - II was charged 
on account of sales tax on remuneration of the Trustee levied through the Sindh Sales Tax on Services Act, 2011 at the 
rate of 13% (June 30, 2023:13%).

9.1 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 "'Shariah Compliant Fixed Rate'". 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 MUSTAHKAM FUND

8 PAYABLE TO CENTRAL DEPOSITORY COMPANY OF PAKISTAN LIMITED - THE TRUSTEE - RELATED PARTY

Note
NIFTM Plan-I NIFTM Plan-II Total NIFTM Plan-I NIFTM Plan-II Total

Trustee fee payable 8.1 -            33 33 19 31 50
Sindh sales tax payable on the

Trustee fee 8.2 -            4 4 2 4 6
-              37 37 21 35 56

--------------------------------------- (Audited) ---------------------------------------
June 30, 2023

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

--------------------------------------- (Un-audited) ---------------------------------------
December 31, 2023

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

9 PAYABLE TO THE SECURITIES AND EXCHANGE COMMISSION OF PAKISTAN

Note
NIFTM Plan-I NIFTM Plan-II Total NIFTM Plan-I NIFTM Plan-II Total

Annual fee payable 9.1 -            45 45 7 29 36              

10 ACCRUED EXPENSES AND OTHER LIABILITIES

Note
NIFTM Plan-I NIFTM Plan-II Total NIFTM Plan-I NIFTM Plan-II Total

Auditors' remuneration payable -            148 148 119 221 340
Bank and settlement charges

payable 97 39 136 2 26 28
Legal and professional

charges payable 5 88 93 18 85 103
Printing charges payable 7 26 33 2 26 28
Shariah advisor fee payable 4 66 70 3 18 21
Withholding tax payable 1,591 19 1,610 670 1,057 1,727
Annual listing fee 5 -            5 -             -            -             
Other payable 573 -            573 -             -            -             

2,282 386 2,668 814 1,433 2,247

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

--------------------------------------- (Un-audited) ------------------------------------------------------------------------------ (Audited) ---------------------------------------

--------------------------------------- (Audited) ---------------------------------------

December 31, 2023

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

--------------------------------------- (Un-audited) ---------------------------------------
December 31, 2023 June 30, 2023

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

June 30, 2023

-------------------------------------------------------------- (Rupees in '000) --------------------------------------------------------------
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11  CONTINGENCIES AND COMMITMENTS        
 

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

12 NET ASSET VALUE PER UNIT         
 

 The net asset value (NAV) per unit, as disclosed in the 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 end.   
 

13 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 provisions of Section 113 (minimum tax) under clause 11A of Part IV of the 

Second Schedule to the Income Tax Ordinance, 2001.       
  

14 EARNINGS PER UNIT           
  

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

15 TOTAL EXPENSE RATIO          
  

 The annualised total expense ratio (TER) of the Fund based on the current period results is 1.50% in NIFTM 
Plan - I and 1.13% in NIFTM Plan - II which includes 0.14% in NIFTM Plan - I and 0.14% in NIFTM Plan - II  
representing government levies such as sales taxes and SECP fee. The TER excluding government levies is 
1.36% in NIFTM Plan - I and 0.99% in NIFTM Plan - II which is within the prescribed limit for the ratio is 2.5% 
(excluding government levies) under the NBFC Regulations for a collective investment scheme categorised 
as a 'Shariah Compliant Fixed Rate'.

16 TRANSACTIONS WITH RELATED PARTIES / CONNECTED PERSONS     
  

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

16.2 Transactions with related parties / connected persons are executed on an arm's length basis and essentially 
comprise sale and redemption of units, fee on account of managing the affairs of the Fund, sales load, other 
charges and distribution payments to related parties / connected persons. The transactions with related 
parties / connected persons are in the normal course of business, at contracted rates and at terms determined 
in accordance with the market rates.

NBP ISLAMIC MUSTAHKAM FUND
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16.3 Remuneration to the Management Company of the Fund is determined in accordance with the provisions of 
the NBFC Regulations and the Trust Deed.        
 

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

16.5 Allocated expenses and selling and marketing expenses are reimbursed by the Fund to the Management 
Company subject to the maximum prescribed Total Expense Ratio.
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16.6 Details of the transactions with related parties / connected
persons during the period are as follows:

NIFTM Plan-I NIFTM Plan-II

NBP Fund Management Limited - the Management Company
Remuneration of the Management Company 280 1,661 1,941
Sindh sales tax on remuneration of the Management Company 36 216 252
Reimbursement of allocated expenses 98 532 630
Reimbursement of selling and marketing expenses 139 665 804

Central Depository Company of Pakistan Limited - the Trustee
Remuneration of the Trustee 36 195 231
Sindh sales tax on remuneration of the Trustee 5 25 30
Settlement charges 1 18 19

Portfolio managed by the Management Company
Units issued: 46 units ** -             -            -             

GCL Officers Provident Fund - unit holder with more than 10% holding
Units issued: 104 units ** -             -            -             

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

Total

--------------------------------------- (Un-audited) ---------------------------------------
December 31, 2023

Raghib Rashid - unit holder with more than 10% holding
 more than 10% holding

Dividend reinvested: 143,577 units 1,436,627 -            1,436,627
Units redeemed: 5,212,057 units 52,143,505 -            52,143,505

Sardar Abid Ali Khan - unit holder with more than 10% holding
more than 10% holding

Dividend reinvested: 129,026 units 1,291,026 -            1,291,026
Units redeemed: 4,683,823 units 46,858,839 -            46,858,839
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16.7 Amounts / balances outstanding as at period end are as follows:

NIFTM Plan-I NIFTM Plan-II Total NIFTM Plan-I NIFTM Plan-II Total

NBP Fund Management Limited -
the Management Company

Remuneration payable to the
Management Company -              309 309 135 84 219            

Sindh sales tax on
remuneration payable to the
Management Company -              40 40 18 11 29              

Reimbursement of allocated
expenses payable -              265 265 52 216 268            

Reimbursement of selling and
marketing expenses payable 139 265 404 117 720 837            

Payable against preliminary
expenses and floatation costs 173 173 346 173 173 346            

Other payable to the
Management Company 43 38 81 42 38 80              

Central Depository Company of
Pakistan Limited - the Trustee

Remuneration payable to the
Trustee -            33 33 19 31 50              

Sindh sales tax payable on
remuneration of the Trustee -            4 4 2 4 6                

Portfolio managed by the
Management Company

Units held: 3,527,867 (June
30, 2023: 3,527,821 units) -              36,759 36,759 -             35,372      35,372       

GCL Officers Provident Fund-
unit holder with more than
10% holding

Units held: 7,791,507 units (June
30, 2023: 7,791,403 units) -            81,182      81,182      -             78,121      78,121       

Master Textile Provident Fund
- unit holder with more than
10% holding *

Units held: Nil (June 30, 2023:
20,777,076 units) -            -            -            -             208,321    208,321     

Raghib Rashid - unit holder
with more than 10% holding
more than 10% holding

Units held: Nil (June 30, 2023:
5,068,480 units) -            -            -            50,820       -            50,820       

June 30, 2023

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

December 31, 2023
--------------------------------------- (Un-audited) ---------------------------------------

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

--------------------------------------- (Audited) ---------------------------------------

Sardar Abid Ali Khan - unit holder
with more than 10% holding 
more than 10% holding

Units held: Nil (June 30, 2023:
4,554,797 units) -            -            -            45,669       -            45,669       

*Current period figures have not been presented as the person is not a related party / connected person as at December 31, 2023.
** Nil due to rounding off
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17  FAIR VALUE MEASUREMENT         
  

 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. Consequently, differences can arise 
between carrying values and the fair value estimates.       
   

 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. 
   

 Financial assets which are tradable in an open market are revalued at the market prices prevailing on the 
statement of assets and liabilities date. The estimated fair value of all other financial assets and liabilities is 
considered not to be significantly different from the respective book values.    
  

 Fair value hierarchy          
   

 International Financial Reporting Standard 13, 'Fair Value Measurement' requires the Fund to classify assets 
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;   
  

 - Level 2: inputs other than quoted prices included within level 1 that are observable for the asset or liability 
either directly (i.e. as prices) or indirectly (i.e. derived from prices); and     
  

 - Level 3: inputs for the asset or liability that are not based on observable market data (i.e. unobservable 
inputs).           
 

 As at December 31, 2023 and June 30, 2023 the Fund held the following financial instruments measured at 
fair value.

 *  The carrying value of these securities approximate their fair value since these are short term in nature and 
are placed with counter parties which have high credit ratings.
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17.1 NIFTM Plan-I

17.2 NIFTM Plan-II

Level 1 Level 2 Level 3 Total Level 1 Level 2 Level 3 Total
ASSETS
Investments - financial assets 'at

fair value through profit or loss'
- Term Deposits Receipts* -        -        -        -        -        384,000 -        384,000

Total -        -        -        -        -        384,000 -        384,000

-------------------------------------- Audited -------------------------------------- 
-------------------------------------- As at June 30, 2023 -------------------------------------- 

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

-------------------------------------- Un-audited -------------------------------------- 
-------------------------------------- As at December 31, 2023 -------------------------------------- 

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

Level 1 Level 2 Level 3 Total Level 1 Level 2 Level 3 Total
ASSETS
Investments - financial assets 'at

fair value through profit or loss'
- GoP Ijarah Sukuks -        682,682 -        682,682 -        659,713 -        659,713

Total -        682,682 -        682,682 -        659,713 -        659,713

-------------------------------------- As at December 31, 2023 -------------------------------------- 
-------------------------------------- Audited -------------------------------------- 

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

-------------------------------------- Un-audited -------------------------------------- 
-------------------------------------- As at June 30, 2023 -------------------------------------- 

---------------- (Rupees in '000) ----------------
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18  GENERAL           
  

 Figures in these condensed interim financial statements have been rounded off to the nearest thousand of 
Rupees unless otherwise stated.         
 

19  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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