® NBP FUNDS

Managing Your Savings

NBP Fund Management Limited

NBP MONEY MARKET FUND

HALF YEARLY REPORT
DECEMBER 31, 2023



NBP MONEY MARKET FUND | @ nee eunos |

MISSION
STATEMENT

"To become country’s most
investor-focused company,
by assisting investors

in achieving their financial goals."
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DIRECTORS’ REPORT

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

Fund's Performance

During the first half of fiscal year 2024, the State Bank of Pakistan (SBP) held four Monetary Policy Committee meetings,
maintaining the Policy Rate at 22%. Various external and internal factors were considered, with the decision primarily
attributed to the upside risk of the inflation outlook. The period was characterized by economic slowdown and uncertainty
stemming from increased political noise ahead of the upcoming general elections. Scheduled debt repayments and
weak investment inflows impeded the increase in foreign exchange (FX) reserves. Sovereign yields exhibited volatility
initially owing to the prevailing uncertainty. However, the pressure on sovereign yields started to ease in the later part
of the period due to the growing expectation of an interest rate cut in 2H FY24, with market participants gradually
elongating their maturities. The measures taken to address the ailing economic activity hinge on continued targeted
fiscal consolidation and the timely realization of planned external inflows. As of the end of December, the net liquid
foreign exchange reserves held with the SBP stood at around USD 8.23 billion. The SBP conducted thirteen T-Bill
auctions, realizing around Rs. 15.8 trillion against the target of Rs. 16.3 trillion and maturity of Rs. 17.7 trillion. Yields
decreased by 1.4%, 1.5%, and 1.6% for 3-month, 6-month, and 12-month tenures, respectively. In the last auction for
the half-year, cut-off yields for 3-month, 6-month, and 12-month tenures were noted at 21.45%, 21.40%, and 21.43%,
respectively.

NMMF's stability rating awarded by PACRA is 'AA (f)', which denotes a very strong capacity to maintain relative stability
in returns and very low exposure to risks. Being a Money Market scheme, the Fund has strict investment guidelines.
The authorized investments of the Fund include T-Bills, Bank Deposits and Money Market instruments. Minimum rating
requirement is 'AA’, while the Fund is not allowed to invest in any security exceeding six months maturity. The weighted
average time to maturity of the Fund cannot exceed 90 days.

The size of NBP Money Market Fund has increased from Rs. 67,654 million to Rs. 68,336 million during the period, a
growth of 1%. During the period, the unit price of the Fund has increased from Rs. 9.0271 (Ex-Div) on June 30, 2023
to Rs. 10.0078 on December 31, 2023 thus showing a return of 21.6% p.a. as compared to the benchmark return of
21.4% p.a. for the same period. The performance of the Fund is net of management fee and all other expenses.

The Fund has earned a total income of Rs. 8,446.26 million during the period. After deducting total expenses of
Rs. 542.92 million, the net income is Rs. 7,903.34 million. The asset allocation of NMMF as on December 31, 2023 is
as follows:

Cash Equivalents & Other
Term Deposit Receipts Net Assets (AA+), 22.55%

(TDRs) AA+, 7.32%

Maoney Market Placements
(LOP) (AA), 5.85%
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Income Distribution

The Board of Directors of the Management Company has approved interim cash dividend of 10.12% of the opening
ex-NAV (10.10% of the par value) during the half year ended December 31, 2023.

Acknowledgement
The Board takes this opportunity to thank its valued unit-holders for their confidence and trust in the Management
Company, and providing the opportunity to serve them. It also offers its sincere gratitude to the Securities & Exchange

Commission of Pakistan and State Bank of Pakistan for their patronage and guidance.

The Board also wishes to place on record its appreciation for the hard work, dedication and commitment shown by the
staff and the Trustee.

On behalf of the Board of
NBP Fund Management Limited

Chief Executive Officer Director

Date: February 29, 2024
Place: Karachi.
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TRUSTEE REPORT TO THE UNIT HOLDERS

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

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

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

constitutive documents of the Fund;

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

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

Badiuddin Akber
Chief Executive Officer
Central Depository Company of Pakistan Limited

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

Introduction

We have reviewed the accompanying condensed interim statement of assets and liabilities of NBP Money Market Fund
(the Fund) as at December 31, 2023 and the related condensed interim income statement, condensed interim statement
of comprehensive income, condensed interim statement of movement in unit holders' fund and condensed interim cash
flow statement together with the notes forming part thereof (here-in-after referred to as the 'condensed interim financial
statements'), for the half year ended December 31, 2023. The Management Company (NBP Fund Management Limited)
is responsible for the preparation and presentation of these condensed interim financial statements in accordance with
accounting and reporting standards as applicable in Pakistan for interim financial reporting. Our responsibility is to
express a conclusion on these condensed interim financial statements based on our review. The figures included in
the condensed interim income statement for the quarter ended December 31, 2023 and December 31, 2022 have not
been reviewed, as we are required to review only the cumulative figures for the half year ended December 31, 2023.

Scope of Review

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

Conclusion
Based on our review, nothing has come to our attention that causes us to believe that the accompanying condensed

interim financial statements are not prepared, in all material respects, in accordance with accounting and reporting
standards as applicable in Pakistan for interim financial reporting.

A.F. Ferguson & Co.
Chartered Accountants

Karachi

Engagement Partner: Noman Abbas Sheikh
Dated: February 29, 2024

UDIN: RR202310061VkxQGXDBC
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CONDENSED INTERIM STATEMENT OF ASSETS AND LIABILITIES
AS AT DECEMBER 31, 2023

(Un-audited) (Audited)
Note December 31, June 30,
2023 2023
--------- Rupees in '000 ---------
ASSETS
Bank balances 4 32,082,946 15,498,778
Investments 6 52,925,233 52,175,383
Profit receivable 340,351 361,944
Receivable against transfer of units 123,013 48,335
Deposit and prepayment 117 415
Total assets 85,471,660 68,084,855
LIABILITIES
Payable to NBP Fund Management Limited - the Management Company 7 194,919 180,091
Payable to Central Depository Company of Pakistan Limited - the Trustee 3,889 3,272
Payable to the Securities and Exchange Commission of Pakistan 8 4,693 11,893
Payable against redemption of units 21,807 109,925
Payable against purchase of investments 16,726,944 -
Accrued expenses and other liabilities 9 183,168 126,133
Total liabilities 17,135,420 431,314
NET ASSETS 68,336,240 67,653,541
UNIT HOLDERS’ FUND (AS PER STATEMENT ATTACHED) 68,336,240 67,653,541
CONTINGENCIES AND COMMITMENTS 10
------------ Number of units ------------
NUMBER OF UNITS IN ISSUE 6,828,314,737 6,779,148,918
------------------ Rupees --=-=====n=nmemu-m

NET ASSET VALUE PER UNIT 11 10.0078 9.9797

The annexed notes from 1 to 18 form an integral part of these condensed interim financial statements.

For NBP Fund Management Limited
(Management Company)

Chief Financial Officer Chief Executive Officer Director
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NBP Fund Management Limited

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

Half year ended Quarter ended
December || December || December || December
31, 2023 31, 2022 31, 2023 31, 2022

Note ----------mememmmeeeemeee Rupees in '000 ---------=====-meummeeeenn

INCOME
Income on letters of placement 883,382 884,990 279,746 432,313
Profit on bank balances 1,247,036 1,642,187 637,028 583,625
Income on government securities 6,270,311 1,936,201 3,151,854 1,255,693
Income on term deposit receipts 91,509 39,116 82,109 2,721
Loss on sale of investments - net (20,914) (16,172) (4,479) (4,785)
Unrealised (diminution) / appreciation on re-measurement of investments

classified as financial assets at 'fair value through profit or loss' - net 6.5 (25,066) 9,621 (16,261) 8,867
Total income 8,446,258 4,495,943 4,129,997 2,278,434
EXPENSES
Remuneration of NBP Fund Management Limited - the Management

Company 71 244,392 103,740 119,064 56,004
Sindh sales tax on remuneration of the Management Company 7.2 31,771 13,486 15,478 7,280
Reimbursement of selling and marketing expenses 7.4 162,007 43,199 79,926 18,114
Reimbursement of allocated expenses 7.3 48,216 35,993 23,787 25,819
Remuneration of Central Depository Company of Pakistan Limited - the

Trustee 21,215 15,837 10,466 7,970
Sindh sales tax on remuneration of the Trustee 2,758 2,059 1,361 1,036
Annual fee to the Securities and Exchange Commission of Pakistan 8.1 28,930 5,759 14,273 2,898
Auditors' remuneration 484 475 253 244
Legal and professional charges 101 68 50 40
Annual rating fee 315 312 157 156
Printing charges 64 48 32 24
Annual listing fee 14 13 7 6
Settlement and bank charges 2,654 1,985 1,274 1,291
Total expenses 542,921 222,974 266,128 120,882
Net income for the period before taxation 7,903,337 4,272,969 3,863,869 2,157,552
Taxation 12 - - - -
Net income for the period after taxation 7,903,337 4,272,969 3,863,869 2,157,552
Earnings per unit 13
Allocation of net income for the period:

Net income for the period after taxation 7,903,337 4,272,969

Income already paid on units redeemed (827,752) (1,042,752)

_7.075585_ _ 3230217

Accounting income available for distribution:
- Relating to capital gains - -

- Excluding capital gains 7,075,585 3,230,217

7,075,585 3,230,217

The annexed notes from 1 to 18 form an integral part of these condensed interim financial statements.

For NBP Fund Management Limited
(Management Company)

Chief Financial Officer Chief Executive Officer Director
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CONDENSED INTERIM STATEMENT OF COMPREHENSIVE INCOME (UN-AUDITED)
FOR THE HALF YEAR ENDED DECEMBER 31, 2023

Half year ended Quarter ended
December December December December
31, 2023 31, 2022 31, 2023 31, 2022

Rupees in '000
Net income for the period after taxation 7,903,337 4,272,969 3,863,869 2,157,552

Other comprehensive income for the period - - - -

Total comprehensive income for the period 7,903,337 4,272,969 3,863,869 2,157,552

The annexed notes from 1 to 18 form an integral part of these condensed interim financial statements.

For NBP Fund Management Limited
(Management Company)

Chief Financial Officer Chief Executive Officer Director
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NBP Fund Management Limited

CONDENSED INTERIM STATEMENT OF MOVEMENT IN UNITHOLDERS’ FUND (UN-AUDITED)
FOR THE HALF YEAR ENDED DECEMBER 31, 2023

Half year ended December 31, 2023 Half year ended December 31, 2022
Capital Um.ilstrlbuted Total Capital Um.ilstrlbuted Total
value income value income

Rupees in '000

Net assets at the beginning of the period (audited) 67,018,761 634,780 67,653,541 50,776,251 330,800 51,107,051
Issuance of 10,256,895,945 units (2022: 14,324,987,173 units)

- Capital value (at ex-net asset value per unit) 102,360,744 - 102,360,744 || 142,262,880 - 142,262,880

- Element of income 782,485 - 782,485 1,117,412 - 1,117,412
Total proceeds on issuance of units 103,143,229 - 103,143,229 143,380,292 - 143,380,292
Redemption of 10,207,730,126 units (2022: 13,838,993,428 units)

- Capital value (at ex-net asset value per unit) (101,870,084) - (101,870,084)[| (137,436,428) - (137,436,428)

- Element of loss (45,649) (827,752) (873,401) (126,252) (1,042,752) (1,169,004)
Total payments on redemption of units (101,915,733) (827,752) (102,743,485)  (137,562,680) (1,042,752) (138,605,432)
Total comprehensive income for the period - 7,903,337 7,903,337 - 4,272,969 4,272,969

Cash distribution during the period ended December 31, 2022

- @ Re. 0.1107 per unit (Date of declaration: July 28, 2022) - - - (200,690) (346,431) (547,121)
- @ Re. 0.1311 per unit (Date of declaration: August 30, 2022) - - - (160,031) (618,027) (778,058)
- @ Re. 0.1189 per unit (Date of declaration: September 28, 2022) - - - (131,376) (483,365) (614,741)
- @ Re. 0.1181 per unit (Date of declaration: October 27, 2022) - - - (120,204) (545,811) (666,015)
- @ Re. 0.1267 per unit (Date of declaration: November 29, 2022) - - - (132,907) (592,093) (725,000)
- @ Re. 0.1197 per unit (Date of declaration: December 27, 2022) - - - (225,355) (534,972) (760,327)
- - - (970,563)  (3,120,699)  (4,091,262)
Cash distribution during the period ended December 31, 2023
- @ Re. 0.1419 per unit (Date of declaration: July 26, 2023) (167,119) (846,349)  (1,013,468) - - -
- @ Re. 0.1946 per unit (Date of declaration: August 29, 2023) (151,475) (1,385,454) (1,536,929) - - -
- @ Re. 0.1604 per unit (Date of declaration: September 26, 2023) (126,311) (1,190,577) (1,316,888) - - -
- @ Re. 0.1582 per unit (Date of declaration: October 24, 2023) (105,710) (1,061,874) (1,167,584) - - -
- @ Re. 0.1971 per unit (Date of declaration: November 28, 2023) (133,511) (1,353,718) (1,487,229) - - -
- @ Re. 0.1575 per unit (Date of declaration: December 27, 2023) (47,422) (1,050,862) (1,098,284) - - -
(731,548)  (6,888,834)  (7,620,382) - - -
Net assets at the end of the period (un-audited) 67,514,709 821,531 68,336,240 55,623,300 440318 56,063,618
Undistributed income brought forward
- Realised income 677,280 330,800
- Unrealised loss (42,500) -
634,780 330,800
Accounting income available for distribution
- Relating to capital gains - -
- Excluding capital gains 7,075,585 3,230,217
7,075,585 3,230,217
Interim distribution during the period (6,888,834) (3,120,699)
Undistributed income carried forward 821,531 440,318
Undistributed income carried forward
- Realised income 846,597 440,318
- Unrealised loss (25,066)
821,531 440318
Rupees Rupees
Net asset value per unit at the beginning of the period 9.9797 9.9311
Net asset value per unit at the end of the period 10.0078 9.9542
The annexed notes from 1 to 18 form an integral part of these condensed interim financial statements.
For NBP Fund Management Limited
(Management Company)
Chief Financial Officer Chief Executive Officer Director
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NBP Fund Management Limited

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

Half year ended
December December
31, 2023 31, 2022
Note  --------- Rupees in '000 ---------
CASH FLOWS FROM OPERATING ACTIVITIES
Net income for the period before taxation 7,903,337 4,272,969
Adjustments:
Income on letters of placement (883,382) (884,990)
Profit on bank balances (1,247,036) (1,642,187)
Income on government securities (6,270,311) (1,936,201)
Income on term deposit receipts (91,509) (39,116)
Unrealised diminution / (appreciation) on re-measurement
of investments classified as financial assets
at fair value through profit or loss - net 6.5 25,066 (9,621)
Loss on sale of investments 20,914 16,172
(8,446,258) (4,495,943)
(542,921) (222,974)
(Increase) / decrease in assets
Investments (6,348,926) 991,494
Receivable against sale of investments - (15,701,944)
Deposits 298 298

(6,348,628) (14,710,152)
Increase / (decrease) in liabilities

Payable to NBP Fund Management Limited - the Management Company 14,828 37,490

Payable to Central Depository Company of Pakistan Limited - the Trustee 617 1,004

Payable to the Securities and Exchange Commission of Pakistan (7,200) (123)

Accrued expenses and other liabilities 57,035 73,027

65,280 111,398

Profit received on bank balances, term deposit receipts,

government securities and letters of placement 8,513,831 4,649,758
Net cash generated from / (used in) operating activities 1,687,562 (10,171,970)

CASH FLOWS FROM FINANCING ACTIVITIES

Net receipts from issuance of units - net of refund of capital 102,337,003 142,349,550
Net payments against redemption of units (102,831,603)( | (138,603,411)
Distributions paid (6,888,834) (3,120,699)
Net cash (used in) / generated from financing activities (7,383,434) 625,440
Net decrease in cash and cash equivalents during the period (5,695,872) (9,546,530)
Cash and cash equivalents at the beginning of the period 67,674,161 50,077,359
Cash and cash equivalents at the end of the period 5 61,978,289 40,530,829

The annexed notes from 1 to 18 form an integral part of these condensed interim financial statements.

For NBP Fund Management Limited
(Management Company)

Chief Financial Officer Chief Executive Officer Director
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NBP Fund Management Limited

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

1 LEGAL STATUS AND NATURE OF BUSINESS

1.1 NBP 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 executed on May 4, 2011 and was approved by the Securities and
Exchange Commission of Pakistan (SECP) on April 14, 2011.

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). The Fund was required to be registered under
the Sindh Trust Act. Accordingly, on October 26, 2021 the above-mentioned Trust Deed has been registered
under the Sindh Trust Act.

The Management Company of the Fund has been licensed to act as an Asset Management Company under
the 'Non-Banking Finance Companies (Establishment and Regulation) Rules, 2003 (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 Fund is an open-ended mutual fund categorised as money market scheme and is listed on the Pakistan
Stock Exchange Limited. Units of the Fund are offered for public subscription on a continuous basis. The units
of the Fund are transferable and can be redeemed by surrendering them to the Fund.

The investment objective of the Fund is to generate stable income stream for its unit holders while ensuring
capital preservation by investing in AA and above rated banks and money market instruments.

The Pakistan Credit Rating Agency (PACRA) has reaffirmed the asset manager rating of the Management
Company of AM1 (June 30, 2023: AM1) on June 22, 2023. The rating reflects the Management Company’s
experienced management team, structured investment process and sound quality of systems and processes.
Furthermore, PACRA has maintained the stability rating of the Fund to AA(f) on October 13, 2023 (June 30,
2023: AA(f) on April 14, 2023).

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

2 BASIS OF PREPARATION

21 Statement of compliance
These condensed interim financial statements have been prepared in accordance with the accounting and
reporting standards as applicable in Pakistan for interim financial reporting. The accounting and reporting

standards as applicable in Pakistan for interim financial reporting comprise of:

- International Accounting Standard (IAS) 34, 'Interim Financial Reporting', issued by the International
Accounting Standards Board (IASB) as notified under the Companies Act, 2017;
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- 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 Regulation, 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.

2.1.1 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.

2.1.2 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 SUMMARY OF SIGNIFICANT ACCOUNTING AND RISK MANAGEMENT POLICIES, CRITICAL JUDGMENTS
IN APPLICATION OF THESE POLICIES AND CHANGES THEREIN

31 The accounting policies adopted and the methods of computation of balances used in the preparation of these
condensed interim financial statements are the same as those applied in the preparation of the annual audited
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 annual audited
financial statements as at and for the year ended June 30, 2023. The Fund’s financial risk management objectives
and policies are consistent with those disclosed in the annual audited financial statements as at and for the
year ended June 30, 2023.

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

There are certain 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 financial statements and, therefore, have not been detailed in these condensed interim financial
statements.
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34 Standards, interpretations and amendments to the accounting and reporting standards as applicable
in Pakistan that are not yet effective

There are certain new standards, interpretations and amendments to the accounting and reporting standards
that are mandatory for the Fund's annual accounting periods beginning on or after July 1, 2024. However, these
will not have any significant effects on the Fund's financial statements and are, therefore, not detailed in these
condensed interim financial statements.

(Un-audited) (Audited)

December 31, June 30,
4 BANK BALANCES 2023 2023
Note  --——- Rupees in '000 -------
Balances with banks in:
Current accounts 41 358 348
Savings accounts 4.2 32,082,588 15,498,430

32,082,946 15,498,778

41 These include a balance of Rs. 0.166 million (June 30, 2023: Rs. 0.166 million), maintained with the National
Bank of Pakistan (a related party).

4.2 These include a balance of Rs 2.069 million (June 30, 2023: Rs 33.099 million) maintained with the National
Bank of Pakistan (a related party) that carries profit at the rate of 20.5% (June 30, 2023: 19.50%) per annum.
Other savings accounts of the Fund carry profit at rates ranging from 11.01% to 22.50% (June 30, 2023: 10%
to 21.15%) per annum.

(Un-audited)  (Audited)

December 31, June 30,
2023 2023
5 CASH AND CASH EQUIVALENTS Note  ------- Rupees in '000 -------
Bank balances 4 32,082,946 15,498,778
Government Securities - Market Treasury Bills* 6.1 20,895,343 40,377,108
Letters of placement* 6.3 4,000,000 6,715,426
Term deposit receipts™ 5,000,000 5,082,849

61,978,289 67,674,161

*original maturity of 3 months or less

6 INVESTMENTS
At fair value through profit or loss
Government securities - Market Treasury Bills 6.1 43,925,233 40,377,108
Government securities - Pakistan Investment Bonds 6.2 - -
Letters of placement 6.3 4,000,000 6,715,426
Term deposit receipts 6.4 5,000,000 5,082,849

52,925,233 52,175,383
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6.1 Government securities - Market Treasury Bills
Approximate Fec vilue Carying vale) Marke value Unrealised | Market value as a percentage of
Issue date Maturity date tenorin | Yield hoat Puthased Soldl'matured hoat il il appreciation | -
July®t, | duringthe | duringthe |December31, | December 31, Decemberdt,{ . . . " | totalinvestments |netassets of
months ; ; (diminution)
pivi] period period 03 Pl w3 oftheFund | the Fund
.................................. Rupees T ———— JE—— (“u) JR—
July 14,2022 July 13,203 12 2% 2454355 - 2454355
August 25, 2022 August 24, 2023 12 225% - 455,000 455,000
October 6, 2022 October 5, 2023 12 230% - 4,000,000 4,000,000
November 17,2022 November 16, 2023 12 250% - 10,000 10,000
December 15,2022 December 14, 2023 12 1T5% - 5,700 5,700
March 27, 2023 September 21, 2023 6 1.14% - 4,000,000 4,000,000
Aprl 20, 2023 July 13,203 3 A% 5679640 1125000 6,804,640
May4, 2023 July 25,203 3 23% 5546000 - 5,546,000
May 16, 2023 August 10, 2023 3 A36% 1000000 79925000 80925000
June 1,203 August 24, 2023 3 B00% 600000 47885000 48,485,000
June 15,2023 September 7, 2023 3 B00% 21235000 73631000 94,866,000
June 15,203 December 14, 2023 8 2.2% - 414,700 411,700
June 2, 203 September 21, 2023 3 B00% 5150000 36434000 41584000
July 13,2023 October 5, 2023 3 245% - 12910000 12910,000
July 25,203 October 19, 2023 3 264% - 56.200000 56,200,000
August 10, 2023 November 2, 2023 3 2.95% - 136535100 136,535,100
August 10, 2023 February 8, 2024 6 26%% - 3,000 38,000
August 24, 2023 November 16, 2023 3 2.25% - 21850000 21,850,000
September 7,202 November 30, 2023 3 BI5% - 1749000 17496000
September 21,203 December 14, 2023 3 2.76% - 004810 24004810
October 5, 2023 December 28, 2023 3 250% - 21850000 21,850,000
October 19, 2023 January 11, 204 3 2.14% - 5,100,000 5,100,000 - - - - -
October 19, 2023 April 18,2024 8 131% - 3,750,000 - 3750000 35 35AT2 P 6.66% 5.16%
November 2, 2023 January 25, 2024 3 21.56% - 17480900 17445000 3,900 3404 3398 6 0.06% 005%
November 2, 2023 May 2, 2024 6 133% - 9,980,000 2100000 7880000 7364606 7355586 ©00)  1390% 10.76%
November 16, 2023 February 7, 2024 3 N30% - 7,085,000 6340900 74000 709097 708747 (350)  1.34% 1.04%
November 16, 2023 May 16, 2024 8 1.34% - 4,300,000 - 4300000 3989673 3983216 (6307 75% 58%%
November 30,2023 February 22, 204 3 135% - 3525000 - 3525000 3420812 342433 (19)  64T% 501%
November 30, 2023 May 30, 2024 8 135% - 6,200,000 - 6200000 5708376 5699893 (8483 1077% 8.34%
December 14, 2023 Jung 13,204 6 1.36% - 2,700,000 - 2700000 2465983 2463563 (2420)  485% 361%
December 28, 2023 March 21, 2024 3 130% - 17,500,000 - 17500000 16726944 16728775 1831 3161% 248%
Total as at December 31, 2023 (un-audited) 43950299 43925233 (25.086)  8209% 64.26%
Totalas at June 30, 2023 audited) 40419608 4037708 QA0 T3 5068%
6.2 Government securities - Pakistan Investment Bonds
Face value Carrying | Market
| i Tenorin | . Purchased | Sold I maured | Asal | valeas | valueas at | Unraliseg | ke Velue s apercentage
ssue date Maturity date Yield |AsatJuly |~ ) " -
years 0.2 durmgthe dunngthe December | December | December | appreciation | total investments | net assets of
! period period 31,2023 | 31,2023 | 31,2023 ofthe Fund | the Fund
.................................... Rupees in ‘000 %
October 22, 2020 October 22, 2023 3 B0T% - 6,000,000 6,000,000
December 30,2021 December 30, 2023 2 UT¥% - 1797400 7,797,100

Total as at December 31, 2023 (un-audited)
Total as at June 30, 2023 (audited)
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6.3 Letters of placement

Amount Asat Carrying |  Market M:::s::::: Z: a
Name of the investee company Rating aturiy Profit rate As at iy, Purchased | Matured | December valueasat | valueasat L total
date 2023 duringthe | duri December | December | appreciation | . net assets
g the uring 31,2023 a2 | 32023 investments ofthe Fund
period | the period ! ! of the Fund
[E— S— -~ (Rupees in '000) Y
COMMERCIAL BANKS
Zarai Taraqjati Bank Limited AAA VIS July 14,2023 2140% - 2,400,000 | 2,400,000
Zarai Taraqati Bank Limited AAA VIS August 10, 2023 21.15% - 5,000,000 [ 5,000,000
Zarai Taraqjati Bank Limited AAA VIS August 11, 2023 2210% - 6,900,000 | 6,900,000
Zarai Taraqat Bank Limited AAA VIS August 18, 2023 21.60% - 5,800,000 [ 5,800,000
Zarai Taraqjati Bank Limited AAA VIS September 8,2023  21.20% - 7,000,000 [ 7,000,000
Zarai Taraqati Bank Limited AAA VIS September 15,2023 21.40% - 8,000,000 [ 8,000,000
Zarai Taraqjati Bank Limited AAA VIS September 28,2023 21.20% - 5,000,000 [ 5,000,000
Zarai Taraqjati Bank Limited AAA VIS October 5, 2023 21.75% - 2,500,000 | 2,500,000
Zarai Taraqjati Bank Limited AAA VIS November 1,2023  21.50% - 3,585,000 [ 3,585,000
Zarai Taraqjati Bank Limited AAA VIS November 10,2023 22.00% - 1,650,000 | 1,650,000
Zarai Taraqati Bank Limited AAA VIS November 24,2023 21.90% - 1,000,000 | 1,000,000
Zarai Taraqjati Bank Limited AAA VIS December 13,2023 21.80% - 5,000,000 [ 5,000,000
Zarai Taraqjati Bank Limited AAA, VIS December 14,2023 21.80% - 5,000,000 [ 5,000,000
Zarai Taraqiati Bank Limited AAA VIS December 22,2023 21.90% - 5,000,000 { 5,000,000
DEVELOPMENT FINANCE INSTITUTIONS
Pak Kuwait Investment Company (Private) Limited ~ AAA, PACRA July5, 2023 2050% | 6715426 - 6,715,426
PAIR Investment Company Limited AA, PACRA July7,2023 22.10% - 500,000 ( 500,000
PAIR Investment Company Limited AA, PACRA July 14,2023 20.25% - 1,500,000 | 1,500,000
Pak Kuwait Investment Company (Private) Limited ~ AAA, PACRA July 14,2023 22.50% - 6,748,543 | 6,748,543
PAIR Investment Company Limited AA, PACRA July 21,2023 20.20% - 1,500,000 | 1,500,000
Pak Kuwait Investment Company (Private) Limited ~ AAA, PACRA July 21,2023 22.00% - 6,785,984 | 6,785,984
PAIR Investment Company Limited AA, PACRA August 1, 2023 22.45% - 1,000,000 | 1,000,000
Pak Kuwait Investment Company (Private) Limited ~ AAA, PACRA August 4, 2023 22.00% - 5,085,533 [ 5,085,533
Pak-Oman Investment Company Limited AAH VIS August 11, 2023 21.20% - 8,000,000 [ 8,000,000
Pak Kuwait Investment Company (Private) Limited ~ AAA, PACRA August 18, 2023 21.50% - 8,000,000 [ 8,000,000
Pak-Oman Investment Company Limited AAH VIS August 18, 2023 2.70% - 8,000,000 [ 8,000,000
PAIR Investment Company Limited AA, PACRA August 25, 2023 22.15% - 1,000,000 | 1,000,000
PAIR Investment Company Limited AA, PACRA September 1,2023  22.20% - 1,000,000 | 1,000,000
Pak Kuwait Investment Company (Private) Limited ~ AAA, PACRA  September1,2023  22.05% - 8,000,000 [ 8,000,000
PAIR Investment Company Limited AA, PACRA September4,2023  22.10% - 1,500,000 | 1,500,000
PAIR Investment Company Limited AA, PACRA September 5,2023  22.20% - 1,000,000 | 1,000,000
PAIR Investment Company Limited AA, PACRA September 8,2023  22.15% - 1,500,000 | 1,500,000
Pak Kuwait Investment Company (Private) Limited ~ AAA, PACRA  September8,2023  21.75% - 6,700,000 [ 6,700,000
PAIR Investment Company Limited AA, PACRA September 15,2023 22.15% - 3,000,000 [ 3,000,000
Pak Kuwait Investment Company (Private) Limited ~ AAA, PACRA  September 15,2023 21.50% - 8,000,000 [ 8,000,000
Pak Kuwait Investment Company (Private) Limited ~ AAA, PACRA  September 22,2023 21.50% - 8,032,986 [ 8,032,986
Pak-Oman Investment Company Limited AA+ VIS September 22,2023 21.25% - 3,000,000 [ 3,000,000
PAIR Investment Company Limited AA, PACRA October 2, 2023 22.15% - 3,000,000 [ 3,000,000
Pak Kuwait Investment Company (Private) Limited ~ AAA, PACRA October 2, 2023 21.50% - 8,066,100 [ 8,066,109
PAIR Investment Company Limited AA, PACRA October 6, 2023 22.15% - 1,500,000 | 1,500,000
PAIR Investment Company Limited AA, PACRA October 13,2023 22.15% - 1,500,000 | 1,500,000
Pak Kuwait Investment Company (Private) Limited ~ AAA, PACRA October 13,2023 21.60% - 5,000,000 [ 5,000,000
Pak-Oman Investment Company Limited AAH VIS October 13,2023 2240% - 500,000 500,000
PAIR Investment Company Limited AA, PACRA October 20,2023 22.10% - 500,000 500,000
Pak Kuwait Investment Company (Private) Limited ~ AAA, PACRA October 27,2023 21.75% - 7,000,000 [ 7,000,000
PAIR Investment Company Limited AA, PACRA November 1,2023  22.15% - 1,500,000 | 1,500,000
PAIR Investment Company Limited AA, PACRA November 3,2023  22.15% - 500,000 500,000
Pak-Oman Investment Company Limited AAH VIS November 10,2023 21.90% - 1,900,000 | 1,900,000
PAIR Investment Company Limited AA, PACRA November 13,2023 22.15% - 1,500,000 | 1,500,000
PAIR Investment Company Limited AA, PACRA November 20,2023 22.05% - 1,500,000 | 1,500,000
PAIR Investment Company Limited AA, PACRA November 27,2023 22.05% - 1,500,000 | 1,500,000
PAIR Investment Company Limited AA, PACRA December4,2023  22.10% - 1,500,000 | 1,500,000
PAIR Investment Company Limited AA, PACRA December 15,2023 22.05% - 2,000,000 | 2,000,000
Pak-Oman Investment Company Limited AAt VIS December 15,2023 22.00% - 7,000,000 [ 7,000,000
PAIR Investment Company Limited AA, PACRA December 18,2023 22.10% - 1,500,000 | 1,500,000
Pak-Oman Investment Company Limited AAH VIS December 18,2023 21.90% - 7,000,000 [ 7,000,000
PAIR Investment Company Limited AA, PACRA December 22,2023 22.05% - 2,000,000 [ 2,000,000
PAIR Investment Company Limited AA, PACRA December 26,2023 22.10% - 1,500,000 | 1,500,000
Pak-Oman Investment Company Limited A+ VIS December 27,2023 21.85% - 5,000,000 [ 5,000,000
Pak Kuwait Investment Company (Private) Limited ~ AAA, PACRA December 29,2023 22.90% - 2,000,000 | 2,000,000 - - - - - -
PAIR Investment Company Limited AA, PACRA January 2, 2024 22.10% - | 2,500,000 - 2,500,000 | 2,500,000 [ 2,500,000 - 472% 3.66%
PAIR Investment Company Limited AA, PACRA January 8, 2024 2210% - 1,500,000 - 1,500,000 [ 1,500,000 | 1,500,000 - 2.84% 2.20%
4,000,000 4,000,000 - 7.56% 5.86%
Total as at December 31, 2023 (un-audited) 4,000,000 4,000,000 - 1.56% 5.86%
Total as at June 30, 2023 (audited) 6715426 6715426 - 12.87% 9.93%
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. Market value as a
P Asat | Purchased | Matured | Asat Caring - Metket vl ) percentage of
Name of the bank Rating Maturity date roft July1, | duringthe | during the | December valieasat | asal Unrea!lsgd total
rate 3 perod perod 1202 December | December | appreciation investments net assets
' 1,202 | 31,2023 of the Fund
of the Fund
................................ - (Rupees in '000) %
COMMERCIAL BANKS
Bank Affalah Limited AAt, PACRA July4,2008  2250% 5,082,849 5,082,849 . - - -
Bank Alfalah Limited AAt, PACRA January 5,204 22.20% 5,000,000 5000000 5,000,000 5,000,000 9.45% 7.32%
Total as at December 31, 2023 (un-audited) 5,000,000 5,000,000 95 132
Total as at June 30, 2023 (audited) 5082849 5082849 9T 151h
(Un-audited) (Audited)
Unrealised diminution on re-measurement December 31, June 30,
of investments classified as financial assets 2023 2023
at fair value through profit or loss - net Note @ = —=e-m- Rupees in '000 -------
Market value of investments 6.1,6.2,6.3&6.4 52,925,233 40,377,108
Less: carrying value of investments 6.1,6.2,6.3&6.4 (52,950,299) (40,419,608)
(25,066) (42,500)
PAYABLE TO NBP FUND MANAGEMENT LIMITED
- THE MANAGEMENT COMPANY - RELATED PARTY
Remuneration payable to the Management Company 7.1 38,643 32,809
Sindh sales tax payable on remuneration of the
Management Company 7.2 5,024 4,265
Reimbursement of allocated expenses payable 7.3 23,788 19,771
Reimbursement of selling and marketing expenses payable 7.4 79,926 73,258
Sales load and transfer load payable 2,099 4,640
Sindh sales tax payable on sales load 273 603
Federal Excise Duty on remuneration of the Management
Company and sales load 7.5 44,418 44,418
ADC charges payable including Sindh sales tax 748 327
194,919 180,091

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 following rates:

Rate applicable

From July1, 2023 to
December 31, 2023

From December 1, 2022
to June 30, 2023

From July1, 2022 to
November 30, 2022

3% of net income subject to floor and capping
of 0.40% and 1% per annum of average net
assets

3% of net income subject to floor and capping
of 0.40% and 1% per annum of average net

assets

2.2% of net income subject to floor and
capping of 0.30% and 1% per annum of
average net assets

During the period, an amount of Rs. 31.771 million (December 31, 2022: Rs. 13.486 million) was charged on
account of sales tax on management fee levied through Sindh Sales Tax on Services Act, 2011 at the rate of

13% (December 31, 2022: 13%).

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).
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The Management Company based on its discretion has charged accounting and operational charges under
the following rates:

Rate applicable from July 1, 2023 to December 31, 2023
0.125% of average annual net assets

Rate applicable from July 1, 2022 to June 30, 2023
0.125% of average annual net assets

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 the
following rates keeping in view the overall return and the total expense ratio limit of the Fund as defined under
the NBFC Regulations.

Rate applicable

From July1,
2023 to
December 31,
2023

From July1,
2022 to
September 25,
2022

From
September 26,
2022 to
November 30,
2022

From
December 1,
2022 to
December 7,
2022

From
December 8,
2022 to March
9,2023

From March
10, 2023 to
April 6,2023

From April 7,
2023 to June
27,2023

From June 28,
2023 to June
30, 2023

0.42% of
average annual
net assets

0.12% of
average annual
net assets

0.15% of
average annual
net assets

0.18% of
average annual
net assets

0.25% of
average annual
net assets

0.36% of
average annual
net assets

0.47% of
average annual
net assets

0.48% of
average annual
net assets

7.5 The Finance Act, 2013 enlarged the scope of Federal Excise Duty (FED) on financial services to include Asset
Management Companies (AMCs) as a result of which FED at the rate of 16 percent on the remuneration of
the Management Company and sales load was applicable with effect from June 13, 2013. The Management
Company was of the view that since the remuneration and sale load were already subject to provincial sales
tax, further levy of FED would result in double taxation which did not appear to be the spirit of the law. Hence,
on September 4, 2013 a constitutional petition was filed with the Sindh High Court (SHC) by the Management

Company together with various other asset management companies challenging the levy of FED.

With effect from July 1, 2016, FED on services provided or rendered by non-banking financial institutions dealing
in services, which are subject to provincial sales tax, has been withdrawn by the Finance Act, 2016.

During the year ended June 30, 2017, SHC passed an order whereby all notices, proceedings taken or pending,
orders made, duty recovered or actions taken under the Federal Excise Act, 2005 in respect of the rendering
or providing of services (to the extent as challenged in any relevant petition) were set aside. In response to
this, the Deputy Commissioner Inland Revenue has filed a Civil Petition for leave to appeal in the Supreme
Court of Pakistan (SCP) which is pending adjudication.

In view of the above, the Fund has discontinued making further provision in respect of FED on remuneration
of the Management Company and sales load with effect from July 1, 2016. However, as a matter of abundant
caution the provision for FED made for the period till June 30, 2016 amounting to Rs 44.418 million (June 30,
2023: Rs 44.418 million) is being retained in these condensed interim financial statements of the Fund as the
matter is pending before the SHC. Had the provision for FED not been made, the net asset value per unit of
the Fund as at December 31, 2023 would have been higher by Re 0.007 (June 30, 2023: Re 0.007) per unit.

(Un-audited)
December 31, June 30,
2023 2023
------- Rupees in '000 -------

(Audited)

8 PAYABLE TO THE SECURITIES AND EXCHANGE
COMMISSION OF PAKISTAN

Annual fee payable

4,693

11,893
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8.1 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. 592(1)/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 "Money Market 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 the SECP fee within fifteen days of the close of every calendar month.
Previously, the Fund was required to pay the SECP fee within three months of the close of accounting year.

(Un-audited) (Audited)

December 31, June 30,
2023 2023

9 ACCRUED EXPENSES AND OTHER LIABILITIES = emeeee- Rupees in '000 -------
Auditors' remuneration 647 840
Withholding tax 122,986 77,395
Capital gain tax 19,091 8,158
Legal and professional charges 53 134
Bank charges 381 55
Printing charges 123 77
Brokerage payable 510 97
Others 39,377 39,377
183,168 126,133

10 CONTINGENCIES AND COMMITMENTS
There are no contingencies and commitments as at December 31, 2023 and June 30, 2023.
1 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.

12 TAXATION

The income of the Fund is exempt from income tax under clause (99) of Part | of the Second Schedule to the
Income Tax Ordinance, 2001 subject to the condition that not less than 90% of the accounting income for the
year as reduced by accumulated losses and capital gains, whether realised or unrealised, is distributed amongst
the unit holders as cash dividend. Furthermore, as per Regulation 63 of the Non-Banking Finance Companies
and Notified Entities Regulations, 2008, the Fund is required to distribute not less than 90% of its accounting
income for the year derived from sources other than capital gains as reduced by such expenses as are chargeable
thereon to the unit holders. Since the management intends to distribute the required minimum percentage of
income earned by the Fund for the year ending June 30, 2024 to the unit holders in the manner as explained
above, therefore, no provision for taxation has been made in these condensed interim financial statements
during the period.

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

13 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.
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14 TOTAL EXPENSE RATIO

The annualised total expense ratio (TER) of the Fund based on the current period is 1.41% (December 31,
2022: 0.77%) which includes 0.17% (December 31, 2022: 0.07%) representing government levy including sales
tax and the SECP fee. The prescribed limit for the ratio is 2% (December 31, 2022: 2%) (excluding government
levies) under the NBFC Regulations for a collective investment scheme categorised as a money market scheme.

15 TRANSACTIONS AND BALANCES WITH RELATED PARTIES / CONNECTED PERSONS

15.1  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 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 managed by the Management Company,
directors and key management personnel of the Management Company and other associated companies.
Connected persons also includes any person beneficially owing directly or indirectly 10% or more of the units
in the issue / net assets of the Fund or capital of the Management Company.

15.2  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.

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

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

15.5 Allocated expenses and selling and marketing expenses are reimbursed by the Fund to the Management
Company subject to the maximum prescribed Total Expense Ratio.

15.6 The details of transactions with related parties / connected persons during the period are as follows:

---------- (Un-audited) ----------
Half year ended
December 31, December 31,

2023 2022
15.7 Details of transactions with connected persons ~  cceeeeeen Rupees in '000 ---------
and related parties are as follows:
NBP Fund Management Limited - the Management Company
Remuneration of the Management Company 244,392 103,740
Sindh sales tax on remuneration of the Management Company 31,771 13,486
Reimbursement of selling and marketing expenses 162,007 43,199
Reimbursement of allocated expenses 48,216 35,993
Sales load and transfer load including Sindh Sales Tax 2,529 511
ADC charges including Sindh Sales Tax 699 459
Dividend re-invest units issued: 4,557,077 units (2022: 2,113,713 units) 45,503 21,000
Units issued: 88,390,245 units (2022: 281,391,839 units) 882,089 2,798,231
Units redeemed: 69,849,706 units (2022: 259,064,615 units) 705,098 2,600,698
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---------- (Un-audited) ----------

Half year ended
December 31, December 31,
2023 2022
15.7 Details of transactions with connected persons ~  cceeeeeen Rupees in '000 ---------
and related parties are as follows:
Central Depository Company of Pakistan Limited - the Trustee
Remuneration of the Trustee 21,215 15,837
Sindh sales tax on remuneration of the Trustee 2,758 2,059
Dividend re-invest units issued: 3,115,722 units (2022: 1,904,224 units) 31,111 18,919
Units issued: 7,104 units (2022: 35,243,596 units) 57 350,001
Units redeemed: 4,958,596 units (2022: Nil) 50,000 -
Employees of the Management Company
Dividend re-invest units issued: 402,987 units (2022: 227,335 units) 4,024 2,259
Units issued: 15,057,301 units (2022: 61,551,111 units) 150,731 612,069
Units redeemed: 21,584,084 units (2022: 69,614,377 units) 217,633 698,219
Telenor Microfinance Bank Limited - common directorship
Purchase of Market Treasury Bills 2,387,291 -
Sale of Market Treasury Bills 2,912,544 -
National Bank of Pakistan - Parent of the Management Company
Profit on bank balances 2,231 -
Purchase of Market Treasury Bills - 2,773,263
Dr. Amjad Waheed - Chief Executive Officer of the Management Company
Dividend re-invest units issued: 87,226 units (2022: 12,304 units) 871 122
Units issued: 3,015,020 units (2022: 1,964,259 units) 30,089 19,5623
Units redeemed: 4,104,721 units (2022: 2,193,139 units) 41,287 21,872
Muhammad Murtaza Ali - Company Secretary and Chief
Operating Officer of the Management Company
Dividend re-invest units issued: 7,679 units (2022: 5,872 units) 77 58
Units issued: 371,130 units (2022: 819,043 units) 3,704 8,134
Units redeemed: 420,287 units (2022: 261,693 unit) 4,210 2,600
Imran Zafar - Director of the Management Company
Dividend re-invest units issued: 71,104 units (2022: 24,787 units) 710 246
Units issued: 34 units (2022: 9 units)* - -
Units redeemed: 288,189 units (2022: Nil) 2,901 -
National Fullerton Asset Management Employee Provident Fund -
Provident Fund of the Management Company
Dividend re-invest units issued: 182,415 units (2022: Nil) 1,821 -
Units issued: 893,076 units (2022: 15,359,081 units) 8,912 152,541
Units redeemed: 2,932,361 units (2022: 14,837,865 units) 29,375 149,150
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---------- (Un-audited) ----------

Half year ended
December 31, December 31,
2023 2022
15.7 Details of transactions with connected persons ~ cceeeeeee Rupees in '000 ---------
and related parties are as follows:

Fauji Fertilizer Company Limited - common directorship

Dividend re-invest units issued: 70,662,574 units (2022: 13,550,613 units) 705,565 134,628

Units issued: 1,260,540,134 units (2022: 3,551,019,916 units) 12,579,692 35,350,748

Units redeemed: 1,576,287,670 units (2022: 4,370,120,770 units) 15,842,000 43,704,317

Reliance Enterprises - a related party

Dividend re-invest units issued: 335 units (2022: 209 units) 3 2

Baltoro Partners (Pvt.) Limited - common directorship

Dividend re-invest units issued: 80,928 units (2022: 258 units) 808 3

Units issued: 1,248,585 (2022: Nil units) 12,460 -

Taurus Securities Limited - Subsidiary of parent company

Dividend re-invest units issued: 32 units (2022: 1,540 units)* - 15

Units issued: 805 units (2022: 1,006,938 units) 8 10,000

Units redeemed: Nil (2022: 1,008,478 units) - 10,115

Haider Amjad - a related party

Dividend re-invest units issued: 460 units (2022: 8,403 units) 5 83

Units issued: 24,703 units (2022: 609,950 units) 247 6,066

Units redeemed: 175,462 units (2022: 161,140 units) 1,764 1,615

Reeha Amjad - a related party

Dividend re-invest units issued: 5,810 units (2022: 4,205 units) 58 42

Units issued: 60,621 units (2022: 140,972 units) 605 1,400

Units redeemed: 453,448 units (2022: 9,972 units) 4,563 100

Rohma Amjad - a related party

Dividend re-invest units issued: 1,131 units (2022: Nil) 11 -

Units issued: 20,042 units (2022: Nil) 200 -

Units redeemed: 410,194 units (2022: Nil) 4,134 -

CDC Trustee NBP Cash Plan | - a related party

Units issued: 570,289,101 units (2022: Nil) 5,691,347 -

Units redeemed: 657,305,470 units (2022: Nil) 6,614,900 -

CDC Trustee NBP Cash Plan Il - a related party

Units issued: 2,088,367,321 units (2022: Nil) 20,841,397 -

Units redeemed: 1,607,782,737 units (2022: Nil) 16,159,400 -

Portfolios managed by the Management Company

Dividend re-invest units issued: 9,933,748 units (2022: 2,140,652 units) 99,186 21,268

Units issued: 310,144,458 units (2022: 1,025,619,040 units) 3,098,349 10,199,798

Units redeemed: 257,318,359 units (2022: 1,240,275,698 units) 2,597,504 12,457,413

Purchase of Treasury Bills 901,476 1,053,290

Sale of Treasury Bills 1,299,384 -

* Nil due to rounding off.
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(Un-audited)  (Audited)

December 31, June 30,
2023 2023
15.8 Amounts outstanding as at period / year end are as follows: - Rupees in '000 ---------

NBP Fund Management Limited - the Management Company
Remuneration payable to the Management Company 38,643 32,809
Sindh sales tax payable on remuneration of the

Management Company 5,024 4,265
Reimbursement of allocated expenses payable 23,788 19,771
Reimbursement of selling and marketing expenses payable 79,926 73,258
Sales load and transfer load payable 2,099 4,640
Sindh sales tax payable on sales load 273 603
Federal Excise Duty on remuneration of the Management

Company and sales load 44,418 44,418
ADC charges payable including Sindh sales tax 748 327
Units held: 78,112,162 units (June 30, 2023: 55,014,546 units) 781,731 549,028
Central Depository Company of Pakistan Limited - the Trustee
Trustee remuneration payable 3,442 2,896
Sindh sales tax payable on remuneration of the Trustee 447 376
Security deposit 100 100
Units held: 38,112,459 units (June 30, 2023: 39,948,229 units) 381,422 398,671
National Bank of Pakistan - Parent of the Management Company
Bank balances 2,235 33,098
Profit receivable on bank balances 2,447 3,596
Dr. Amjad Waheed - Chief Executive Officer of the Management Company
Units held: 1,374,459 units (June 30, 2023: 2,376,934 units) 13,755 23,721
Muhammad Murtaza Ali - Company Secretary and Chief

Operating Officer of the Management Company
Units held: 69,527 units (June 30, 2023: 111,005 units) 696 1,108
Imran Zafar - Director of Management Company
Units held: 716,487 units (June 30, 2023: 933,538 units) 7,170 9,316
Employees of the Management Company
Units held: 4,824,051 units (June 30, 2023: 10,229,426 units) 48,278 102,087
National Fullerton Asset Management Employee Provident Fund -

Provident Fund of the Management Company
Units held: Nil (June 30, 2023: 1,856,870 units) - 18,531
Reliance Enterprises - COO Holdings
Units held: 4,098 units (June 30, 2023: 3,763 units) 41 38

Taurus Securities Limited - subsidiary of Parent company
Units held: 837 units (June 30, 2023: Nil) 8 -
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(Un-audited) (Audited)
December 31, June 30,

2023 2023

15.8 Amounts outstanding as at period / year end are as follows: = - Rupees in '000 ---------

Fauji Fertilizer Company Limited - common directorship / unit holder

with more than 10% holding

Units held: 733,270,549 units (June 30, 2023: 978,355,511 units) 7,338,425 9,763,694

Portfolios managed by the Management Company

Units held: 126,495,421 units (June 30, 2023: 63,740,762 units) 1,265,942 636,114

Baltoro Partners (Pvt.) Limited - common directorship

Units held: 1,463,010 units (June 30, 2023: 133,497 units) 14,642 1,332

Haider Amjad - a related party

Units held: Nil (June 30, 2023: 150,299) - 1,500

Reeha Amjad - a related party

Units held: 79,879 units (June 30, 2023: 466,896) 799 4,659

Rohma Amjad - a related party

Units held: 6,092 units (June 30, 2023: 395,113) 61 3,943

CDC Trustee NBP Cash Plan | - a related party

Units held: 409,933,537 units (June 30, 2023: 496,949,906) 4,102,533 4,959,411

CDC Trustee NBP Cash Plan Il - a related party / unit holder

with more than 10% holding
Units held: 1,000,747,627 units (June 30, 2023: 520,163,043) 10,015,282 5,191,071

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

Financial assets which are tradeable in an open market are revalued at market prices prevailing on the reporting
date. The estimated fair value of all other financial assets and financial liabilities is considered not to be
significantly different from the respective book values as the items are either short-term in nature or repriced
periodically.

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.

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:
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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.

Un-audited
------------------------ As at December 31, 2023 --------eememmecemmeeee-
Level1 || Level2 || Level3 || Total
(Rupees in '000)

At fair value through profit or loss

Government securities - Market Treasury Bills - 43,925,233 - 43,925,233
Letters of placement* - 4,000,000 - 4,000,000
Term deposit receipts* - 5,000,000 - 5,000,000
- 52,925,233 - 52,925,233
Audited
------------------------ As at June 30, 2023 ---------mememmemeeeme
Level1 || Level2 []| Level3 [[ Total

(Rupees in '000)

At fair value through profit or loss

Government securities - Market Treasury Bills - 40,377,108 - 40,377,108
Letters of placement* - 6,715,426 - 6,715,426
Term deposit receipts* - 5,082,849 - 5,082,849

- 52,175,383 - 52,175,383

* 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.

17 GENERAL

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

18 DATE OF AUTHORISATION FOR ISSUE

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

For NBP Fund Management Limited
(Management Company)

Chief Financial Officer Chief Executive Officer Director
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