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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 Government Securities Plan-IV (NGSP-IV) for the quarter ended September 30, 2026.

Fund's Performance

The size of NBP Government Securities Plan-1V is decreased by 55% from Rs. 4,352 million to Rs. 1,966 million, during
the quarter. The unit price of the Fund has increased from Rs. 10.1319 on June 30, 2026 to Rs. 10.2888 on September
30, 2026, thus showing return of 6.14% p.a. as compared to its benchmark return of 11.39% p.a. The performance of
the Fund is net of management fee and other expenses.

NGSP-IV is categorized as an Open-End Income Scheme. NGSP-1V'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. The fund
aims to provide investors with attractive returns, by investing primarily in Government Securities.

During 1QFY27, government securities yields trended upward, particularly toward the end of the quarter, amid persistent
inflationary pressures and heightened external uncertainty. The SBP conducted six T-Bill auctions during July-September
2026, with cut-off yields across the 1-month to 12-month tenors ranging from 11.25% to 12.35%. Yields remained
relatively contained in July before firming through August and September, with the 6-month and 12-month cut-offs
reaching 12.45% and 12.49%, respectively, by quarter-end. A similar upward adjustment was observed in fixed-rate
PIBs, where cut-off yields increased across the curve, reaching 12.40% for the 2-year, 12.49% for both the 3-year and
5-year, and 12.50% for the 10-year tenor in September, while bids for selected maturities were rejected during the
quarter.

The Plan has earned a total income of Rs. 61.24 million during the period. After deducting total expenses of Rs. 10.25
million, the net income is Rs. 50.99 million. The asset allocation of NGSP-IV as on September 30, 2026 is as follows:

Cash Equivalents &
Other Net Assets
(AA+), 15.93%

PIB, 75.66%

T-Bills (AAA),
8.41%
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CONDENSED INTERIM STATEMENT OF ASSETS AND LIABILITIES
AS AT SEPTEMBER 30, 2026

(Un-Audited)  (Audited)

September
J 30 2026
30,2026 |
NGSP-IV NGSP - IV

ASSETS Note - (Rupees in 000) ------
Balances with banks 4 281,687 2,416,593
Investments 5 1,653,125 3,462,336
Profit receivables 46,748 98,044
Prepayments 110 119
Receivable from funds under management by

Management Company against conversion of units - 2,513
Total assets 1,981,670 5,979,605
LIABILITIES
Payable to the Management Company 3,131 5,660
Payable to the Trustee 225 278
Payable to the Securities and Exchange Commission of Pakistan 140 331
Payable against conversion and redemption of units 3,628 1,526,324
Accrued expenses and other liabilities 8,248 94,993
Total liabilities 15,372 1,627,586
NET ASSETS 1,966,298 4,352,019
UNIT HOLDERS' FUND (AS PER STATEMENT ATTACHED) 1,966,298 4,352,019
CONTINGENCIES AND COMMITMENTS 6
NUMBER OF UNITS IN ISSUE 191,111,004 429,535,686
NET ASSET VALUE PER UNIT 10.2888 10.1319

The annexed notes 1 to 11 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 QUARTER ENDED SEPTEMBER 30, 2026

Quarter Quarter
Ended Ended
September | September
30, 2026 30, 2025
NGSP-V || NGsP-Iv
INCOME Note  -—-- (Rupees in 000) ------
Income on Pakistan Investment bonds 67,988 90,330
Income on Market treasury bills 4,690 141,862
Profit on bank deposits 12,558 34,348
(Loss) on sale of investments - net (5,325) -
Net unrealised (diminution) on re-measurement
of investments at FVTPL (18,668) (16,695)
Total income 61,243 249,845
EXPENSES
Remuneration of the Management Company 7,518 24,610
Sindh Sales Tax on remuneration of the Management Company 1,128 3,691
Remuneration of the Trustee 405 1,327
Sindh Sales Tax on remuneration of the Trustee 61 199
Annual fee of the Securities and Exchange Commission of Pakistan 553 1,810
Securities and transaction cost 180 158
Auditors' remuneration 149 129
Legal and professional charges 41 41
Listing Fee 16 8
Settlement and bank charges 138 18
Mutual Fund Rating Fee 56 19
Total operating expenses 10,245 32,010
Net Income for the period before taxation 50,998 217,835
Taxation 7 - -
Net Income for the period after taxation 50,998 217,835
Allocation of net income for the period:
- Net income for the period after taxation 50,998 217,835
- Income already paid on units redeemed (21,161) (36,188)
29,837 181,647
Accounting income available for distribution
- Relating to capital gains 29,837 181,647
- Excluding capital gains - -
29,837 181,647
The annexed notes 1 to 11 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 QUARTER ENDED SEPTEMBER 30, 2026

Quarter Ended Quarter Ended
September 30, September 30,
2026 2025

NGSP-IV NGSP-IV

Net Income for the period after taxation 50,998 217,835

Other comprehensive income for the period - -

Total comprehensive income for the period 50,998 217,835

The annexed notes 1 to 11 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 MOVEMENT IN UNITHOLDERS’ FUND (UN-AUDITED)
FOR THE QUARTER ENDED SEPTEMBER 30, 2026

Quarter Ended September 30, 2026 Quarter Ended September 30, 2025
| NGSP-V | NGSP-IV |
Capital Valye | Undistributed Total Capital Valug | Undistibuted Total
income income
--------------------- (Rupees in 000) (Rupees in 000) ------------------
Net Assets at beginning of the year 4,304,512 41507 4352019 9,406,317 32,714 9,439,031
Issuance of 9,357,210 units (2025: 161,956,583 units)
- Capital value 94,806 - 94,806 1,631,194 - 1,631,194
- Element of Income / (loss) 528 - 528 12,584 - 12,584
Total proceeds on issuance of units 95,334 - 95,334 1,643,778 - 1,643,778
Redemption of 247,781,892 units (2025: 293,008,124 units)
- Capital value (2,510,501) - (2,510,501) (2,951,119) - (2,951,119)
- Element of income / (loss) (390) (21,161) (21,551) (7,487) (36,188) (43,675)
Total payments on redemption of units (2,510,892) (21,161) (2,532,053) (2,958,606) (36,188) (2,994,794)
Total comprehensive income for the period - 50,998 50,998 - 217,835 217,835
Net assets at end of the period (un-audited) 1,888,954 17,344 1,966,298 8,091,489 214,361 8,305,850
Undistributed Income brought forward
Realized Income 57,492 (8,435)
Unrealized income / (loss) (9,985) 41,149
47,507 32,714
Accounting income available for distribution
- Relating to capital gains 29,837 181,647
- Excluding capital gains - .
29,837 181,647
Undistributed income carried forward 17,344 214,361
Undistributed income carried forward
- Realised Income 96,012 231,056
- Unrealised (loss) / Income (18,668) (16,695)
77,344 214,361
(Rupees)
Net assets value per unit at beginning of the period 10.1319 10.0718
Net assets value per unit at end of the period 10.2888 10.3034
The annexed notes 1 to 11 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 CASH FLOW STATEMENT (UN-AUDITED)
FOR THE QUARTER ENDED SEPTEMBER 30, 2026

CASH FLOWS FROM OPERATING ACTIVITIES

Quarter Quarter
Ended Ended
September September
30, 2026 30, 2025
NGSP-IV NGSP-IV

Net Income for the period after taxation 50,998 217,835
Adjustments:
Net unrealised diminution / (appreciation) on re-measurement of investments
or loss (FVTPL) - net 18,668 16,695
69,666 234,530
(Increase) / Decrease in assets
Investments 1,790,543 (1,187,383)
Profit receivables 51,296 (77,373)
Prepayments 9 17
1,841,848 (1,264,739)
Increase / (Decrease) in liabilities
Payable to the Management company (2,529) (11,607)
Payable to the Trustee (53) 25
Payable to the Securities and Exchange Commission of Pakistan (191) 29
Accrued expenses and other liabilities (86,745) (118,386)
(89,518) (129,939)
Net cash generated / (used in) from operating activities 1,821,996 (1,160,148)
CASH FLOWS FROM FINANCING ACTIVITIES
Amount received against issuance of units 97,847 2,694,239
Amount paid on redemption of units (4,054,750) (4,147,952)
Dividend paid - -
Net cash (used in) / generated from financing activities (3,956,903) (1,453,713)
Net increase / (Decrease) in cash and cash equivalents during the period (2,134,906) (2,613,861)
Cash and cash equivalents at the beginning of the period 2,416,593 2,620,242
Cash and cash equivalents at the end of the period 281,687 6,381
The annexed notes 1 to 11 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 QUARTER ENDED SEPTEMBER 30, 2026

1 LEGAL STATUS AND NATURE OF BUSINESS

"The NBP Government Securities Fund | (the Fund) was established under a Trust Deed executed between
NBP Fund Management Limited as Management Company and Central Depository Company of Pakistan
Limited (CDC) as Trustee. The Trust Deed was approved by the Securities and Exchange Commission of
Pakistan (SECP) on 05 December 2018 in accordance with the Non-Banking Finance Companies (Establishment
and Regulation) Rules, 2003 (NBFC Rules). "

The Trust Act, 1882 was repealed due to the promulgation of Provincial Trust Act namely “Sindh Trusts Act,
2020” (the Sindh Trust Act) as empowered under the Eighteenth Amendment to the Constitution of Pakistan.
The Fund is required to be registered under the Sindh Trust Act. Accordingly, on November 02, 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 NBFC Rules through a certificate of registration issued by the SECP. The registered office of the Management
Company is situated at 7th floor, Clifton Diamond Building, Block No. 4, Scheme No. 5, Clifton, Karachi. The
Management Company is also the member of Mutual Fund Association of Pakistan (MUFAP).

The Fund is an open-ended mutual fund classified as an "Income scheme" by the Management Company as
per the criteria for categorization of open end collective investment scheme as specified by Securities and
Exchange Commission of Pakistan (SECP) and other allied matters and is listed on the Pakistan Stock Exchange
The units are transferable and can be redeemed by surrendering them to the Fund.

The core objective of the Fund is to provide investors with attractive returns, by investing primarily in Government
Securities with maturity in line with the maturity of the respective plan. The Fund currenty has only one plan,
namely NBP Government Securities Plan - IV (NGSP-IV) which is perpetual.

The Pakistan Credit Rating Agency Limited (PACRA) has reaffirmed an asset manager rating of AM1 as on
May 05, 2026 (2025: AM1 as on May 05, 2025) to the Management Company and a stability ranking of "AA(f)"
as at April 22, 2026 (2025: "AA(f)" as at April 17, 2025) to the NGSP-IV.
Title of the assets of the Fund is held in the name of Central Depository Company of Pakistan Limited (CDC)
as the Trustee of the Fund. Title of the assets of the Fund is held in the name of Central Depository Company
of Pakistan Limited (CDC) as Trustee of the Fund.

2 BASIS OF PREPERATION

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

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

O C A
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NBP Fund Management Limited

- 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.

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, 2026.

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, 2026.

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

31 SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES
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, 2026.

September June 30,
30, 2026 2026
(Un-Audited) (Audited)

NGSP - IV NGSP - IV

4 Bank Balances [\ o] /- J— (Rupees in '000) ---=-----
In current accounts 228 4
In savings accounts 4.1 281,459 2,416,589
281,687 2,416,593
41 These accounts carry profit rates ranging from 0.1% to 12.35% per annum (June 30, 2026: 8% to 12% per
annum).
September June 30,
30, 2026 2026

(Un-Audited)| | (Audited)
NGSP - IV NGSP - IV
5 INVESTMENTS Note  coeee- (Rupees in '000) -

Financial Assets at fair value through profit or loss

Government Securities

Market Treasury Bills 51 165,369 120,427
Pakistan Investment Bonds 5.2 1,487,756 3,341,909
1,653,125 3,462,336
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NBP GOVERNMENT SECURITIES PLAN-IV

5.1 Market Treasury Bills
As at Purchases | sales/matured As at Marl;ztavtalue Market value as| Market value as
Issue date Tenor July 01, | duringthe | during the September Setember 30 a %age of net | a %age of total
2026 period period 30, 2026 P 2026 ’ assets Investments
-------------- Rupees in '000----smsmsmsmsmsmsnee-e (%)
August 7, 2025 12 Months 121,800 - 121,800 - 0 - -
July 9, 2026 3 Months - 150,000 - 150,000 150,000 763 9.07
July 9, 2026 12 Months - 400,000 383,200 16,800 15,369 0.78 0.93
121,800 550,000 505,000 166,800 165,369 8.41 10.00
Carrying value before fair value adjustment as at September 30 2026 165,484
NBP GOVERNMENT SECURITIES PLAN-IV
5.2 Pakistan Investment Bonds
As at Purchases | sales/matured As at Marl;ztavtalue Market value as| Market value as
Issue date Tenor July 01, | duringthe | during the September Seotember 30 a %age of net | a %age of total
2026 period period 30, 2026 P 2026 ’ assets Investments
-------------- Rupees in '000-=--s-smsmsmsesmsmes-s (%)
September 20, 2024 2 years 481,000 - 481,000 - - - -
October 19, 2023 3 years - 50,000 - 50,000 49,985 2.54 3.02
November 17, 2022 5 years - 39,600 - 39,600 39,644 2.02 240
January 16, 2025 3 years 250,000 - - 250,000 249,078 12.67 15.07
July 17,2025 3 years 250,000 - - 250,000 242,422 12.33 14.66
September 21, 2023 5 years 60,000 - - 60,000 59,664 3.03 3.61
October 19, 2023 5 years 1,270,000 - 1,270,000 - - - -
December 14, 2023 5 years 95,000 - - 95,000 94,487 4.81 5.72
October 3, 2024 5 years 400,000 - 200,000 200,000 198,400 10.09 12.00
January 16, 2025 5 years 550,000 - - 550,000 539,220 2742 3262
April 17, 2025 5 years 15,000 - - 15,000 14,858 0.76 0.90
May 19, 2026 5 years - 250,000 250,000 - - - -
3,371,000 339,600 2,201,000 1,509,600 1,487,756 75.66 90.00
Carrying value before fair value adjustment as at September 30 2026 1,506,309
6 CONTINGENCIES AND COMMITMENTS

There are no contingencies and commitments as at September 30, 2026 and June 30, 2026.
7 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, 2027 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.
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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.

8 TOTAL EXPENSE RATIO

'"The Securities and Exchange Commission of Pakistan (SECP), vide S.R.0. 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 an Income fund Scheme shall not exceed 1.50% per annum of the
average daily net assets.

9 TRANSACTIONS AND BALANCES WITH RELATED PARTIES / CONNECTED PERSONS

9.1 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 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.

9.2 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.

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

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

9.5 Details of transactions with related parties / connected persons during the period are as follows:

Quarter Ended | Quarter Ended
September 30, | September 30,
2026 2025

NGSP-IV NGSP-IV
--- (Rupees in '000) ----

NBP Fund Management Limited - Management Company

Remuneration of the Management Company 7,518 24,610
Sindh Sales Tax on remuneration of the Management Company 1,128 3,691
Sales load and transfer load 408 2,927
Sales Tax on Sales load and transfer load 61 65
ADC Charges including sales tax 2 5
Central Depository Company of Pakistan Limited - Trustee

Remuneration of the Trustee 405 1,327
Sindh Sales Tax on remuneration of the Trustee 61 199

Employees of the Management Company
Units issued : 1,858,144 units (September 2025: 221,147 units) 18,928 2,239
Units redeemed : 1,858,143 units (September 2025: 45,527 units) 19,001 461
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NBP Fund Management Limited

Quarter Ended | Quarter Ended
September 30, | September 30,
2026 2025

NGSP-IV NGSP-IV
--- (Rupees in '000) ----

Fauji Fertilizer Company Ltd - Related Party**

Units Issued / Trasferred In:Nil units(September 2025: Nil units) - -
Units redeemed/transferred out: Nil units(September 2025 : 61,971,717 units) - 637,819

Portfolio Managed by Management Compnay

Units Issued / Trasferred In: Nil units(September 2025: 1,980,132 units) - 19,992
Units Redeemed / Transferred Out: 3,115,817 units (September 2025: 1,248,149 units) 32,033 12,666
Sale of Market Treasury Bills 165,795 110,540
Purchase of Pakistan Investment Bonds 40,847 -
September June
30,2026 30,2026
(Un-audited) (Audited)
NGSP - IV NGSP - IV
9.6 Amounts / balances outstanding as at year end --- (Rupees in '000) ----
NBP Fund Management Limited - Management Company
Management remuneration 1,903 4,494
Sindh Sales Tax on management remuneration 287 675
Sales load and transfer load payable 744 335
Sales Tax Payable on sales load and transfer load 111 50
ADC Payable including Sindh Sales Tax 88 106

Central Depository Company of Pakistan Limited - Trustee
Remuneration Payable 103 243
Sindh Sales Tax on Trustee remuneration 14 35

Employees of the Management Company
Units Held : 1 units (June 2026: Nil units) - -

Portfolio Managed by Management Company
Units Held: 45,715,777 units (June 2026: 48,831,594 units) 470,360 494,757

National Fullerton Asset Management Ltd- Emp. Provident Fund
Units Held: 2,276,907 units (June 2026: 2,276,907 units) 23,427 23,069

Fauji Akbar Portia Marine Terminals Ltd
Units Held: 19,683,346 units (June 2026: Nil units) 202,518 -

LRRA Pension Fund Account
Units Held: 29,925,481 units (June 2026: Nil units) 307,897 -
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Receivable / (payable) from funds under management by
Management Company against conversion of units

NBP Islamic Mahana Amdani Fund

NBP Savings Fund

NBP Government Securities Liquid Fund
NBP Money Market Fund

NBP Riba Free Savings Fund

NBP Income Opportunity Fund

NBP Mahana Amdani Fund

NBP Islamic Daily Dividend Fund

NBP Financial Sector Income Fund

NBP Government Securities Savings Fund

Funds managed by the Management Company
Profit payable

Nil due to rounding off.

NBP FUNDS

Managing Your Savings

NBP Fund Management Limited

September June
30,2026 30,2026
(Un-audited) (Audited)
NGSP - IV NGSP - IV

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

- 512
. (536)
- (4,591)
- (5,014)

(11,648)
. (12,307)

(23,737)
. (28,187)
- (287,813)
- (1,151,138)

5,108 5,108

Current balances with these parties have not been disclosed as they did not remain connected persons and

related parties as at the period end.

Comparative balances with these parties have not been disclosed as these parties were not related parties in

the prior period.

GENERAL

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

DATE OF AUTHORISATION FOR ISSUE

These condensed interim financial statements were authorised for issue on October 29, 2026 by the Board of

Directors of the Management Company of the Fund.

For NBP Fund Management Limited
(Management Company)

Chief Financial Officer

A

Chief Executive Officer

Director
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