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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 unaudited condensed Interim
financial statements of NBP Islamic Energy Fund (NIEF) for the quarter ended September 30, 2025.

Fund's Performance

The KMI-30 Index sustained its upward trend during 1QFY26, delivering a strong 33% return. This builds on robust
gains of 79% in FY24 and 46% in FY25, with the KMI-30 Index closing the period at a record 246,267 points. The rally
was broad-based, led by the Cement, Oil & Gas Exploration, Fertilizer, and Power Generation sectors.
Inflation averaged 4.2% during the quarter, down from 9.2% a year earlier but slightly higher than 2.3% in 4QFY25.
Core inflation eased to 7.3%, reflecting a continued moderation trend. Average inflation for FY26 is projected to remain
within the SBP's 5%-7% target range, though a mild uptick is expected during later half of the year due to the base
effect. With the policy rate already reduced from 22% to 11%, further monetary easing is likely to be limited to 50-100
bps going forward.

On the external front, the current account deficit widened to USD 624 million during 2MFY26 from USD 430 million last
year, mainly due to higher imports. Remittances grew by 8.4% YoY during 1QFY26, while foreign exchange reserves
remained stable at USD 14.4 billion as of Sep 26, 2025, even after a USD 500 million Eurobond repayment. FX reserves
are projected to rise gradually to around USD 17 billion by June-26, supported by multilateral, bilateral, & commercial
inflows.

Following the end of the September quarter, an important milestone was achieved with the conclusion of the IMF's
second review under the Extended Fund Facility (EFF) and the first review of the 28-month Resilience & Sustainability
Facility (RSF). A Staff-Level Agreement (SLA) was reached in mid-October, with the Fund noting that program
implementation remains on track, supported by progress in fiscal consolidation, energy sector reforms, and structural
governance improvements. Subject to approval by the IMF Executive Board, the agreement will unlock around USD
1.2 billion in financial assistance, which is expected to further strengthen external buffers and investor confidence.

The government revised FY25 GDP growth upward to 3.04% from 2.68% previously, reflecting stronger-than-expected
performance in 4QFY25, led by industrial sector growth of 19.9%. During FY26, GDP growth is expected in the range
of 3.0%-3.5%, driven by the industrial and services sectors, while agriculture may face challenges from recent flooding.

In terms of sector-wise performance, Auto Parts & Accessories, Cable & Electrical Goods, Cements, Commercial Banks,
Power Generation & Distribution, Technology & Communication, Textile Composite, and Tobacco sectors outperformed
the market. Conversely, Oil & Gas Exploration, Oil & Gas Marketing, Automobile Assembler, Chemicals, Engineering,
Fertilizers, Food & Personal Care, Glass & Ceramics, Investment Banks/Companies, Pharmaceutical, and Transport
sectors lagged behind.

Regarding participants' activity, Mutual Funds, Individuals, and Companies emerged as the largest net buyers, with
inflows of USD 206 million, USD 89 million, and USD 28 million, respectively. In contrast, Banks/DFls, Foreign Investors,
and Other Organizations reduced their net holdings by USD 150 million, USD 132 million, and USD 39 million, respectively.

The size of NBP Islamic Energy Fund has increased from Rs. 3,965 million, to Rs 5,987 million during the period, i.e.,
an increase of 51.0%. During the period the unit price of NBP Islamic Energy Fund has increased from Rs. 17.7742
on June 30, 2025 to Rs. 22.1826 on September 30, 2025, thus showing an increase of 24.8%. The Benchmark (KMI-
30 Index) decreased by 33.2%. Thus, the Fund has underperformed its Benchmark by 8.4% during the period under
review. Since inception the NAV of the Fund has increased from Rs. 5.6786 (Ex-Div) on April 21, 2016, to Rs. Rs.
22.1826 on September 30, 2025, thus showing an increase of 290.6%. During the said period, the Benchmark increased
by 317.7%, translating into underperformance of 27.1%. This performance is net of management fee and all other
expenses.
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NBP Islamic Energy Fund earned total income of Rs. 1,065.414 million during the period. After deducting total expenses
of Rs. 46.496 million, the net income is Rs. 1,018.918 million. The asset allocation of the Fund as on September 30,
2025 is as follows:

Cash Equivalents and
Othersincluding

Refinery, 8.4%. receivables, 5.1%

Power Generation &
Distribution, 13.0%.

0il & Gas Exploration
Companies, 46.5%

0il & Gas Marketing
Companies, 27.0%

NIEF Performance versus Benchmark

—NIEF —KMI-30

35.0%

33.2%
30.0%
25.0% 24.8%
20.0%
15.0%

10.0%

0.0%

-5.0%

30-Jun-25
31-Jul-25
31-Aug-25
30-Sep-25

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: October 30, 2025
Place: Karachi.

(0 v



NBP ISLAMIC ENERGY FUND | NBP FUNDSl

. gl
gty 5 g i

8 G i bl S L (NIEF) 6 KU INBP L (5o s st 02025 2 30~ asl 3 A 715 5Thn £ inde 23 55NBP
gl

s
FL a6 u:zsdvdL/,mz'79uﬁ24JL/dud-y}?’}éwy.%aéss‘uw}/.fu%é,s Wit St 2604 EHKMI-30
Sl ER A A p Pk E A fren LA 8 i U 19246 267UEHKMIB0 (91 L 2 a e (g a1

Do P BT 30 Ao - Gl ™ dd2.3 = Gl 25U Sl a9, 2 Ik (5usit 206 b St
Eloi s U TS e o S I6 1 b ee K st a0 5%-T% 4 SBP b A1t £ 26 Bl t/ 5 e il
2t £ 50-100 bpsi T dYa e ek L i 11 L &Azzwég[wg‘f Lo

S 26JLdl o e Tl ool (B A1 430 L2202 o BB 10628 01mZ IMFY 2605 253812/ 5k oz
AL 14,4 2025 1 2685t £ E i Srtag N3 A B00 Sl 26 5L o) s SasdB 42U sl S
4.@6%%&915’{/1&1 7;,/?5;626—0:?/;"/.@LC:c—u.J&/MTG/@:’J}uf&@%G)’LFX_§./

FEAILAL 1L 57t LRSSt L 1§04 28007 o L IMF 2L (EFF) e i Tl L o (1L o
s E el ol 2L U1 BN e o s TS o g U I 308 Pl & (SLA ot A Sl LY
AL s Kl s e C e PRI EIE A 2 Pty e § B3 E L 8T G Ut F

PRy

A F U e 56Tl CI U AQFY25 2.4 /3.0 Mo 442,68 2735568 25 dhienf
46/ wK.;léz;.,u:,gufywﬂég5%&&@'3.5-@3.0/& ¢ S3GUAKE L sl el oG eund 26 0L _3us19.9

el

¢

Luxﬁéfg?uw;rfJ'u’/?:ﬁgJJa&)ug“fz.d;ﬁmﬂ;mg‘foff)iﬁ;ﬁﬁjé}?w%z/ﬂjglu%giﬂ:_;ué 7Y 2
LA el A o3t i p k) T KT T B Q,’ﬁqﬂ/éﬁ’ﬁnﬁ‘ﬁéuug@;w A7 g
4314&,;/;@’."&&/){Jlf/}’f){hzstuwu’”@

SLL S il PP A AL I 28N P89 M 206 P st B S Lir L s §o6
e SEE 39 E 1132038 1502 Ayt e P 1 usE sk S 5 DFIs

20250730d Sy L2 EALUAINBP Y 3LI64i51.06%)e 15,987 Frre_si3,9667 L35/ LI INBP sl
LB AN ﬁ/fﬂé33.2(¢f~rﬁlKMI-SO)JL@-(&AEJU!K/.ﬂd'24.8!,§9:@j4%u22.1826:’/ 2025 %30 ox e & 217.77427
#2025 77304 = &5, 5.6786 (Ex-Div)s 2016} ;121 NAVd/ﬁLp{Lrgﬁgélagdiﬁgﬁuﬂ.f'SALJLg”%'ubué.:au'/'lg

OB aA27 1 8 L Pt 3BT T NG L mani e U IK055290 614)22.1826

______/ C A




NBP ISLAMIC ENERGY FUND | NBP FUNDSl

e L 1,018.9183U T L L e bAL L 46.496 < UG TEA UL 10#1,065.4140n L unsird i3

Cash Equivalents and
Others including
receivables, 5.1%

Refinery, 8.4%.

Power Generation &

Distribution, 13.0%

0il & Gas Exploration
Companies, 46.5%

Oil & Gas Marketing
Companies, 27.0%

e dig e 2005 7 30

—NIEF —KMI-30

35.0%

33.2%
30.0%
25.0% 24.8%
20.0%
15.0%

10.0%

5.0%

-5.0%

30-Jun-25

31-jul-25
31-Aug-25
30-Sep-25

,ﬁ@t};

A, ST B G2 W, P it DI L SR E b ol i 2 Gias i i
e WO AL 1 Qe Gy S ST

e LS e L P et T S St

L b o e
IS

Inls NP
o AT

,2025.:3130:85,
@u’:&

(0 v



NBP ISLAMIC ENERGY FUND | NBP FUNDSl

CONDENSED INTERIM STATEMENT OF ASSETS AND LIABILITIES
AS AT SEPTEMBER 30, 2025

(Unaudited) (Audited)
30 September 30 June
2025 2025
Note  ---=-ee--- Rupees in '000 ---------
ASSETS
Bank balances 4 438,130 80,292
Investments 5 5,679,482 3,890,538
Mark-up accrued 1,949 850
Deposits and other receivables 5,604 5,604
Receivable against sell of investments - 58,176
Receivable against issuance of units 49,583 266,386
Total assets 6,174,748 4,301,846
LIABILITIES
Payable to NBP Fund Management Limited - Management Company 33,643 25,500
Payable to Central Depository Company of Pakistan Limited - Trustee 555 484
Payable to the Securities and Exchange Commission of Pakistan 380 320
Payable against redemption of units 41,532 243,553
Payable against Purchase of investments 83,085 -
Accrued expenses and other liabilities 29,001 66,630
Total liabilities 188,196 336,487
NET ASSETS 5,986,552 3,965,359
UNIT HOLDERS’ FUND (AS PER STATEMENT ATTACHED) 5,986,552 3,965,359
Contingencies and commitments 6
--------------- Number of units------------
Number of units in issue 269,876,462 223,096,729
Rupees
Net asset value per unit 22.1826 17.7742
The annexed notes 1 to 13 form an integral part of these condensed interim financial statements.
For NBP Fund Management Limited
(Management Company)
Chief Financial Officer Chief Executive Officer Director

____ C A
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CONDENSED INTERIM INCOME STATEMENT (UN-AUDITED)
FOR THE QUARTER ENDED SEPTEMBER 30, 2025

Quarter ended September

2025 2024
INCOME [\[0] - RE—— Rupees in '000 ------—---
Profit on bank deposits 3,837 3,290
Dividend income 10,150 20,468
Realised gain on sale of investment- net 87,570 5,556
Net unrealised appreciation / (dimunition) on re-measurement of investments
classified as financial assets 'at fair value through profit and loss' 963,857 (40,041)

1,051,427 (34,485)

Total Income / (loss) 1,065,414 (10,727)
EXPENSES
Remuneration of NBP Fund Management Company Limited - Management 33,478 3,937
Sindh Sales Tax on remuneration of the Management Company 5,022 591
Reimbursement of allocated expenses - 262
Sindh Sales tax on Reimbursement of Allocated expenses - 39
Reimbursement of selling and marketing expenses 7 - 4,987
Sindh Sales tax on Reimbursement of Selling and marketing expenses - 748
Remuneration of Central Depository Company of Pakistan Limited - The trustee 1,368 503
Sindh Sales Tax on remuneration of the Trustee 205 75
Fee to the Securities and Exchange Commission of Pakistan 1,060 249
Auditors' remuneration 371 21
Securities transaction cost 4,615 1,434
Legal fee 63 37
Listing fee 8 8
Shariah advisor fee 76 -
Printing charges - 18
Settlement and bank charges 230 108
Total expenses 46,496 13,207
Net Income / (loss) from operating activities 1,018,918 (23,934)
Net Income / (loss) for the year before taxation 1,018,918 (23,934)
Taxation 9 - -
Net Income / (loss) for the year after taxation 1,018,918 (23,934)
Allocation of Net Income / (loss) for the period
Net Income / (loss) for the year after taxation 1,018,918 (23,934)
Income already paid on units redeemed (114,027) -

904,891 (23,934)
Accounting income available for distribution:
Relating to capital gain 904,891 -
Excluding capital gain - (23,934)

904,891 (23,934)

The annexed notes 1 to 13 form an integral part of these condensed interim financial statements.

For NBP Fund Management Limited
(Management Company)

Chief Financial Officer Chief Executive Officer Director

______/C A
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CONDENSED INTERIM STATEMENT OF COMPREHENSIVE INCOME (UN-AUDITED)
FOR THE QUARTER ENDED SEPTEMBER 30, 2025

Quarter ended September
2025 2024
--------------- Rupees in '000 ------====----

Net Income / (loss) for the year after taxation 1,018,918 (23,934)

Other comprehensive income for the period - -

Total comprehensive Income / (loss) for the period 1,018,918 (23,934)

The annexed notes 1 to 13 form an integral part of these condensed interim financial statements.

For NBP Fund Management Limited
(Management Company)

Chief Financial Officer Chief Executive Officer Director

I A
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CONDENSED INTERIM STATEMENT OF MOVEMENT IN UNITHOLDERS’ FUND (UN-AUDITED)
FOR THE QUARTER ENDED SEPTEMBER 30, 2025

Quarter Ended Quarter Ended
September September
2025 2024

(Rupees in '000)

Capital Unfiistributed Total Capital Un_d|str|buted Total
value income value income
Net assets at beginning of the period 3,771,697 193,662 3,965,359 1,059,563 140,615 1,200,178
Issuance of 213,392,412 units (2023: 34,767,419 units)
- Capital value 3,792,873 - 3,792,873 496,268 - 496,268
- Element of income 422,182 - 422,182 11,580 - 11,580
Total proceeds on issue of units 4,215,055 - 4,215,055 507,848 - 507,848
Redemption of 166,612,679 units (2023: 43,947,052 units)
- Capital value (2,961,402) - (2,961,402)|| (627,294) - (627,294)
- Element of (loss) (137,351) (114,027)  (251,378) 6,906 6,906
Total payments on redemption of units (3,098,753) (114,027) (3,212,780)  (620,387) - (620,388)
Total comprehensive income for the year 1,018,918 1,018,918 (23,934) (23,934)
Net assets at end of the period 4,887,999 1,098,553 5,986,552 947,024 116,681 1,063,704
Undistributed income brought forward
- Realised (loss) (322,998) (87,535)
- Unrealised gain / (loss) 516,660 228,150
193,662 140,615
Accounting income available for distribution:
- Relating to capital gains 904,891 (23,934)
- Excluding capital gains - -
Net Income For The Period After Taxation 904,891 (23,934)
Distribution during the year
Undistributed income carried forward 1,098,553 116,681
Undistributed income carried forward
- Realised (loss) / income 134,696 156,722
- Unrealised gain / (loss) 963,857 (40,041)
1,098,553 116,681
- (Rupees) - - (Rupees) -
Net assets value per unit at beginning of the year 17.7742 14.2738
Net assets value per unit at end of the year 22.1826 14.2012
The annexed notes 1 to 13 form an integral part of these condensed interim financial statements.
For NBP Fund Management Limited
(Management Company)
Chief Financial Officer Chief Executive Officer Director

_____ C A
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CONDENSED INTERIM CASH FLOW STATEMENT (UN-AUDITED)
FOR THE QUARTER ENDED SEPTEMBER 30, 2025

Quarter ended September
2025 2024
---------- Rupees in '000 ---------

CASH FLOWS FROM OPERATING ACTIVITIES

Net income for the year before taxation 1,018,918 (23,934)

Adjustments:

Net unrealised (dimunition) / appreciation on re-measurement of investments (963,857) (40,041)

Profit on bank Balances (3,837) -

Dividend income (10,150) -
(977,844) (40,041)

(Increase) / Decrease in assets

Investments - net (766,911) 233,469

Profit Receivable 2,738 517

Dividend Receivable 10,150 (11,941)

Deposits and other receivables - -
(754,023) 222,045

Increase / (Decrease) in liabilities

Payable to NBP Fund Management Limited - Management Company 8,143 6,573
Payable to Central Depository Company of Pakistan Limited - Trustee 7 (18)
Payable to the Securities and Exchange Commission of Pakistan 60 (15)
Payable against purchase of investment 83,085 -
Accrued expenses and other liabilities (37,629) (12,116)
53,730 (5,576)
Net cash (used) / generated from operating activities (659,219) 152,494
CASH FLOWS FROM FINANCING ACTIVITIES
Amounts received on issuance of units - net 4,431,858 505,290
Amounts paid on redemption of units - net (3,414,801) (621,390)
Net cash generated / (used) from financing activities 1,017,057 (116,100)
Net increase in cash and cash equivalents during the period 357,838 36,394
Cash and cash equivalents at the beginning of the period 80,292 49,181
Cash and cash equivalents at the end of the period 438,130 85,575

The annexed notes 1 to 13 form an integral part of these condensed interim financial statements.

For NBP Fund Management Limited
(Management Company)

Chief Financial Officer Chief Executive Officer Director

______ C A
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NOTES TO AND FORMING PART OF THESE CONDENSED INTERIM FINANCIAL INFORMATION (UN-AUDITED)
FOR THE QUARTER ENDED SEPTEMBER 30, 2025

1 LEGAL STATUS AND NATURE OF BUSINESS

NBP Islamic Energy Fund (the Fund) was established under a Trust Deed executed between NBP Fund
Management Limited, as the Management Company and Central Depository Company of Pakistan Limited
(CDC), as the Trustee. The Trust Deed was approved by the Securities and Exchange Commission of Pakistan
(SECP) on March 25, 2016 in accordance with the requirements of the Non-Banking Finance Companies
(Establishment and Regulation) Rules, 2003 (the NBFC Rules) and and the Non-Banking Finance Companies
and Notified Entities Regulations, 2008, the (NBFC Regulations). The Fund was registered under the Sindh
Trusts Act, 2020 on October 14, 2021.The Management Company of the Fund has been licensed to act as an
asset management company under the Non-Banking Finance Companies (Establishment and Regulation)
Rules, 2003 (the NBFC Rules) through a certificate of registration issued by the SECP. The registered office
of the Management Company is situated at 7th Floor, Clifton Diamond Building, Block 4, Scheme No. 5, Clifton,
Karachi. The Management Company is a member of the Mutual Funds Association of Pakistan (MUFAP).

The objective of the fund is to provide higher risk adjusted return to investors by investing in diversified portfolio
of shariah compliant energy sector equity instruments. The investment objective and policies are explained in
the fund's offering document

The Fund is an open-end Shariah Compliant Equity Scheme. Units are offered for public subscription on a
continuous basis. The units are transferable and can be redeemed by surrendering them to the Fund. The Fund
is listed on the Pakistan Stock Exchange.

Pakistan Credit Rating Agency(PACRA) has reaffirmed asset manager rating of management company of 'AM1"
dated May 5, 2025 (2024: 'AM1' dated June 21, 2024). The rating reflects the Company’s experienced
management team, structured investment process and sound quality of systems and processes.

The title to the assets of the Fund are 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 applicable in Pakistan for interim financial reporting comprise of:

- International Accounting Standard (1AS) 34, 'Interim Financial Reporting', issued by the International
Accounting Standards Board (IASB) as notified under the Companies Act, 2017;

- Provisions of and directives issued under the Companies Act, 2017 along with part VIIIA of the repealed
Companies Ordinance, 1984; and

- the Non-Banking Finance Companies (Establishment and Regulation) Rules, 2003 (the NBFC Rules),
the Non-Banking Finance Companies and Notified Entities Regulations, 2008 (the NBFC Regulations)
and the requirements of the Trust Deed.

Where provisions of and directives issued under the Companies Act, 2017, part VIIIA of the repealed Companies
Ordinance 1984, the NBFC Rules, the NBFC Regulations and the requirements of the Trust Deed differ with
the requirements of IAS 34, the provisions of and directives issued under the Companies Act, 2017, part VIIIA
of the repealed Companies Ordinance 1984, the NBFC Rules, the NBFC Regulations and the requirements
of the Trust Deed have been followed.

Y A
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The disclosures made in these condensed interim financial statements have, however, been limited based on
the requirements of the International Accounting Standard 34: 'Interim Financial Reporting'. These condensed
interim financial statements do not include all the information and disclosures required in a full set of financial
statements and should be read in conjunction with the annual published audited financial statements of the
Fund for the year ended June 30, 2025.

In compliance with schedule V of the NBFC Regulations the directors of the Management Company hereby
declared that this condensed interim financial information gives a true and fair view of the state of the Fund’s
affairs as at September 30, 2025.

These financial statements are presented in Pakistan Rupee, which is the Fund's functional and presentation

currency.
3 SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES
31 The accounting policies adopted and the methods of computation of balances used in the preparation of these

condensed interim financial statements are the same as those applied in the preparation of the annual financial
statements of the Fund for the year ended June 30, 2025.

3.2 The preparation of the condensed interim financial statements in conformity with accounting and reporting
standards as applicable in Pakistan requires 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 the 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 to the financial statements as
at and for the year ended June 30, 2025. The Fund’s financial risk management objectives and policies are
consistent with those disclosed in the financial statements as at and for the year ended June 30, 2025.

Un-Audited Audited
As at As at
September 30, June 30,
2025 2025
4 BANK BALANCES Note  ----em--m- Rupees in '000-----------
Current accounts 7,675 78,326
Savings accounts 4.1 430,455 1,966
438,130 80,292

41 These include saving account that carry profit at the rates ranging from 0.10% to 10.8% (June 30, 2025: 0.1%
to 20.22%) per annum.

Un-Audited Audited
As at As at

September 30, June 30,
2025 2025

5 INVESTMENTS Note ---e-omeneed] Rupees in '000---=--==--=-
Financial assets at fair value through profit or loss
Listed equity securities 5.1 5,679,482 978,521
5,679,482 978,521

________( C A
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5.1 Investment in equity securities - listed
Mar ket value Mar ket value Investm ent
Mar ket value
Asat Purchased Bonus Sold Asat asat asa as a per centage of
. during ) during asa )
Name of the investee com pany July 01, Iright September 30,| Septem ber per centage paid up
the the per centage
2025 issue 2025 30, of total capital of
year year of netassets
2025 investment the investee
Number of shares Rupees in '000 %
OILAND GAS MARKETING COMPANIES
Attock Petroleum Limited 28479 - - - 28479 14,743 0.25% 0.26% 0.02
Pakistan State Oil Company Limited 1,888,852 740,100 - 455970 2,172,982 1,026,625 17.15% 18.08% 046
Sui Northem Gas Pipelines Limited 4,194,871 915,900 - 964,600 4,146,171 572,876 9.57% 10.09% 0.65
1,614,245 26.96% 28.42%%
OILAND GAS EXPLORATION COMPANIES
Oil and Gas Development Company Limited 3568047 1,272,401 - 682,800 4,157,648 1,152,625 19.25% 20.29% 0.10
Pakistan Petroleum Limited 4,606,950 1,803,700 - 771,800 5,638,850 1,170,513 19.55% 20.61% 021
Mari Petroleum Company Limited 354,523 308,850 - 46,200 617,173 457,350 7.64% 8.05% 0.05
2,780,487 46.45% 48.96%
REFINERY
Attock Refinery Limited 385,952 393,950 - 53,650 726,252 504,811 8.43% 8.89% 0.68
504,811 8.43% 8.89%
POWER GENERATION AND DISTRIBUTION
The Hub P ower Company Limited 3,511,582 448,400 - 1,568,900 2,391,082 572,210 9.56% 10.08% 0.18
K Electic 25688248 4,201,000 - - 29,889,248 207,730 3.47% 3.66% 0.11
779,940 13.03% 13.73%
5,679,482 94.9% 100%
Carrying value as at Septem ber 30, 2025 4,715,625
5.2 Investments include shares with market value amounting to Rs 406.918 million (June 30, 2025: Rs 310.2

million) which have been pledged with National Clearing Company of Pakistan Limited for guaranteeing settlement
of the Fund's trades in accordance with Circular no. 11 dated October 23, 2007 issued by the Securities and
Exchange Commission of Pakistan.

6 CONTINGENCIES AND COMMITMENTS
There are no contingencies and commitments as at September 30, 2025 and June 30, 2025.

7 REIMBURSEMENT OF SELLING AND MARKETING EXPENSES
The SECP, vide S.R.0.600(1)/2025 dated April 10, 2025, has issued amendments in respect of expenses
chargeable to CISs as prescribed in Schedule XX of the NBFC Regulations, wherein the SECP has excluded
the chargebility of selling and marketing expenses from the Schedule.

8 PAYABLE TO SECURITIES AND EXCHANGE COMMISSION OF PAKISTAN
As per NBFC Regulation 62(1) w.e.f. July 01, 2024, the Asset Management Company, within fifteen days of

the close of every calendar month of the Collective Investment Scheme, shall pay the Commission non-
refundable fee which is 0.095% of average annual net assets of the CIS.

________( C A




NBP ISLAMIC ENERGY FUND NEBP FUNDS

NBP Fund Management Limited

9 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 has intended the required minimum percentage of income
earned by the Fund for the year ended June 30, 2026 to the unit holders in the manner as explained above,
no provision for taxation has been made in these condensed 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.

10 TOTAL EXPENSE RATIO

The Securities and Exchange Commission of Pakistan (SECP), vide S.R.O. 600(1)/2025, has withdrawn the
Total Expense Ratio (TER) limit with effect from July 1, 2025. Although the TER is no longer subject to a
prescribed cap, the management fee for a Equity Scheme shall not exceed 3.00% per annum of the average
daily net assets.

The TER of the Fund as at September 30, 2025 is 4.16% (September 30, 2024: 5.04%), which includes 0.62%
(2024: 0.72%) representing government levies.

11 TRANSACTIONS AND BALANCES WITH RELATED PARTIES / CONNECTED PERSONS

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 include any person beneficially owing directly or indirectly 10% or more of the units
in the issue / net assets of the Fund, directors and their close family members and key management personnel
of the Management Company.

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

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

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

Allocated expenses and selling and marketing expenses are reimbursed by the Fund to the Management
Company.
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Un audited
For the Quarter ended
September September
30, 2025 30, 2024
11.3  Details of transactions with related parties / connected persons duringthe - Rupees in '000" -----
period as follows:
NBP Fund Management Limited - Management Company
Remuneration of the Management Company 33,478 3,937
Sindh Sales Tax on remuneration of the Management Company 5,022 591
Sales and transfer load 11,990 658
Sindh Sales Tax on sales load 1,798 99
ADC Charges including SST 117 19
Reimbursement of allocated expenses - 262
Sindh Sales tax on Reimbursement of allocated expenses - 39
Reimbursement of selling & marketing expense - 4,987
Sindh Sales tax on Reimbursement of selling & marketing expense - 748
Units Issued / Trasferred In: 2,516,064 units (2024: Nil units) 52,500 -
Units Redeemed / Transferred Out: 7,951,422 units (2024: Nil units) 160,000 -
Central Depository Company of Pakistan Limited (Trustee)
Remuneration of the Trustee 1,368 503
Sindh Sales Tax on remuneration of the Trustee 205 75
Key management personnel of management Company (Employees)
Units Issued / Trasferred In: 13,563,213 units (2024: 2,763,024 units) 268,643 40,362
Units Redeemed / Transferred Out: 12,140,170 units (2024: 2,182,247 units) 235,697 31,324
Dr Amjad Waheed - Cheif Executive Officer - CEO
Units Issued / Trasferred In: 2,278 units (2024: 1,615 units) 46 24
Units Redeemed / Transferred Out 293,673 units (2024: Nil units) 5,367 -
National Fullerton Asset Management Ltd- Emp. Provident Fund
Units Issued / Trasferred In: 48,597 units (2024: Nil) 1,000
Units Redeemed / Transferred Out 175,375 units (2024: 131,382 units) 3,457 1,915
Haider Amjad - Related Party *
Units Issued / Trasferred In: 670,548 units (2024: Nil) 14,317 -
Units Redeemed / Transferred Out 245,472 units (2024: Nil units) 4,500 -
Rohma Amjad - Related Party *
Units Redeemed / Transferred Out 286,667 units (2024: Nil units) 5,930 -
Reeha Amjad - Related Party *
Units Redeemed / Transferred Out 339,435 units (2024: Nil units) 6,610 -
Taurus Securities Limited - common directorship
Brokerage Expense 415 107
Portfolio managed by Management Company
Units Issued / Trasferred In: 1,945,492 units (2024: 6,936,788 units) 35,165 102,900
Units Redeemed / Transferred Out 9,362,420 Units ( 2024: Nil units) 182,441 -
K-Electric Limited - Common directorship
Shares purchased: 4,201,000 shares (2024: 2,431,000 Shares) 26,610 -
Shares sold: Nil shares (2024: 763,000 shares) - 3,245
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Un-Audited Audited
As at As at
September 30, June 30,
2025 2025
11.4  Amounts outstanding as at period/ year end are as follows: = cceeceeeeeeod] Rupees in '000-----=-=m==-=
NBP Fund Management Limited - Management Company
Remuneration payable of the Management Company 12,007 11,920
Sindh Sales Tax on remuneration of the Management Company 1,801 1,788
Federal excise duty payable on remuneration of the -Management Company 583 583
Reimbursement of allocated expenses payable - 1,824
Sindh Sales Tax on Reimbursement of allocated expenses payable - 274
Reimbursement of Selling and marketing expenses - 2,097
Sindh Sales Tax on Reimbursement of Selling and marketing expenses - 315
Sales load and transfer load payable 14,941 4,124
Federal excise duty payable on sales load 1,501 1,501
Sindh sales tax payable on sales load 2,289 667
Other payable 16 16
ADC share- Payable to AMC 504 3,691
Units held: 15,599,947 units (June 30, 2025: 21,035,305 units) 346,048 373,885
Central Depository Company of Pakistan Limited (Trustee)
Remuneration of the Trustee 483 421
Sindh Sales Tax on remuneration of the Trustee 72 63
Security deposit 100 100
Key management personnel of management Company
Units held: 6,720,525 units (June 30, 2025: 5,297,482 units) 149,079 94,518
National Bank of Pakistan ( Parent Company)
Bank Balances 113 537
Taurus Securities Limited- Subsidiary of Parent Company
Brokerage Payable 242 541
Dr Amjad Waheed - Cheif Executive Officer - CEO
Units held: 5,118 units (June 30, 2025: 296,513 units) 114 5,270
National Fullerton Asset Management Ltd- Emp. Provident Fund
Units held: 488,643 units (June 30, 2025: 615,421 units) 10,839 10,939
Portfolio managed by the Management Company
Units held: 35,592,391 units (June 30, 2025: 43,009,317 units) 789,532 764,459
The Layton Rahmatullah Benevolent Trust
Units held: 2,772,966 units (June 30, 2025: 2,772,966 units) 61,512 49,287
Haider Amjad - Related Party
Units held: 934,499 units (June 30, 2025: 509,422 units) 20,730 9,055
Reeha Amjad - Related Party
Units held: 112,178 units (June 30, 2025: 451,613 units) 2,488 8,027
Rohma Amjad - Related Party
Units held: 110,882 units (June 30, 2025: 397,459 units) 2,460 7,066
ZAHEER IQBAL - CFO
Units held: 32,745 units (June 30, 2025: 32,745 units) 726 582
K-Electric Limited (Common Directorship)
Shares held: 29,889,248.00 (June 2025: 25,688,248 shares.) 207,730 134,863

*Prior period balances with these parties have not been disclosed as they were not connected person and related parties
during prior period / years.
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12 GENERAL

Figures in these financial statements have been rounded off to the nearest thousand of rupees.
No significant rearrangements or reclassifications have been made in these financial statements during the current year.

13 DATE OF AUTHORISATION FOR ISSUE

These financial statements were authorized for issue by the Board of the Management Company on October 30, 2025.

For NBP Fund Management Limited
(Management Company)

Chief Financial Officer Chief Executive Officer Director
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