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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 FUND - Il - NBP GOVERNMENT SECURITIES PLAN - Vil
(NGSP-VIII) for the quarter ended September 30, 2026.

NBP GOVERNMENT SECURITIES FUND -1l -
NBP GOVERNMENT SECURITIES PLAN - VIII (NGSP-VIII)

Fund's Performance

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.

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

The size of NBP Government Securities Plan-VIII closed at Rs. 2 million, on September 17, 2026. The unit price of the
Fund has increased from Rs. 11.1880 on June 30, 2026 to Rs. 13.2646 on September 17, 2026, thus showing return
of 85.76%p.a. as compared to its benchmark return of 11.37% p.a. The performance of the Fund is net of management
fee and other expenses.

The Fund has earned a total income of Rs. 2.69 million during the period. After deducting total expenses of
Rs. 0.23 million, the net income is Rs. 2.46 million.

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 29, 2026
Place: Karachi.
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CONDENSED INTERIM STATEMENT OF ASSETS AND LIABILITIES
AS AT SEPTEMBER 30, 2026

(Un-Audited) Audited
September 30, June 30,
2026 2026
NGSP-VIII
Note --- (Rupees in 000) ---

ASSETS
Balances with banks 4 1,220 963,860
Investments 5 - 1,268,721
Profit receivables - 47,140
Preliminary expenses and floatation costs 1,100 1,170
Total assets 2,320 2,280,891
LIABILITIES
Payable to the Management Company 1,534 2,052
Payable to the Trustee 8 114
Payable to the Securities and Exchange Commission of Pakistan - 135
Payable against conversion and redemption of units - 2,215,399
Accrued expenses and other liabilities 778 48,182
Total liabilities 2,320 2,265,882
NET ASSETS - 15,009
UNIT HOLDERS' FUND (AS PER STATEMENT ATTACHED) 15,009
CONTINGENCIES AND COMMITMENTS 6

----- (Number of units) ------
NUMBER OF UNITS IN ISSUE - 1,341,524

--- (Rupees) ---

NET ASSET VALUE PER UNIT - 11.1880

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 PERIOD FROM AUGUST 18, 2025 TO SEPTEMBER 30, 2026

FROM AUG 18,
SEPTEMBER 2025
30, TO
2026 SEPTEMBER 30,
2025
NGSP-VIil
o] (T RRR— (Rupees in 000) ----======znn-
INCOME
Income on Pakistan Investment bonds 3,350 21,942
Income on Market treasury bills 187 3,166
Profit on bank deposits (3,599) 1,876
Gain / (Loss) on sale of investments - net 2,753 (2)
Net unrealised (diminution) on re-measurement
of investments at FVTPL - (1,776)
Total income 2,691 25,206
EXPENSES
Remuneration of the Management Company 4 607
Sindh Sales Tax on remuneration of the Management Company 1 91
Remuneration of the Trustee 1 134
Sindh Sales Tax on remuneration of the Trustee - 20
Annual fee of the Securities and Exchange Commission of Pakistan 1 182
Amortisation of preliminary expenses and floatation costs 70 18
Securities and transaction cost - 50
Listing Fee 14
Auditors' remuneration 65 33
Legal and professional charges 32 5
Settlement and bank charges 51 6
Total operating expenses 239 1,146
Net Income for the period before taxation 2,452 24,060
Taxation 7 - -
Net Income for the period after taxation 2,452 24,060
Allocation of net income for the period:
- Net income for the period after taxation 2,452 24,060
- Income already paid on units redeemed (2,452) (4)
- 24,056
Accounting income available for distribution
- Relating to capital gains - -
- Excluding capital gains - 24,056
- 24,056
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 PERIOD FROM AUGUST 18, 2025 TO SEPTEMBER 30, 2026

FROM AUG 18,
SEPTEMBER 30, 2025
2026 TO
SEPTEMBER 30,
2025
NGSP-VIII

--------------- (Rupees in 000) --=-===n=nmnn--
Net Income for the period after taxation 2,452 24,060

Other comprehensive income for the period -

Total comprehensive income for the period 2,452 24,060

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 STATEMENT OF MOVEMENT IN UNITHOLDERS’ FUND (UN-AUDITED)
FOR THE PERIOD FROM AUGUST 18, 2025 TO SEPTEMBER 30, 2026

SEPTEMBER 30, 2026 I | SEPTEMBER 30, 2025
NGSP-VIII
(Rupees in '000)
Capital Unt.ilstrlbuted Total Capital Umfhstrlbuted Total
Value income Value income
Net Assets at beginning of the year 13,416 1,593 15,009 - - -
Issuance of units:
NGSP-VIIE:Nil units (2025: 211,249,160 units)
- Capital value - - - 2,112,491 - 2,112,491
- Element of Income - - - 33 - 33
Total proceeds on issuance of units - - - 2,112,524 - 2,112,524
Redemption of units:
NGSP-VIII: 1,341,524 units (2026:82,049 units)
- Capital value (15,009) - (15,009) (820) - (820)
- Element of (loss) - (2,452) (2,452) (4) (4)
Total payments on redemption of units (15,009) (2,452) (17,461) (820) (4) (824)
Total comprehensive income for the period - 2,452 2,452 - 24,060 24,060
Interim distributions made during the period . R .
NGSP-VIII :(August 26 , 2025, Re. 0.0165) - - - (32) (3,450) (3,482)
Net assets at end of the period (un-audited) (1,593) 1,593 - 2,111,672 20,606 2,132,278
Undistributed Income brought forward
Realized Income 2,263 -
Unrealized income / (loss) (670) -
1,593 -
Accounting income available for distribution
- Relating to capital gains - -
- Excluding capital gains - 24,056
- 24,056
Interim distributions made during the period - (3,450)
Undistributed income carried forward 1,593 20,606
Undistributed income carried forward
- Realised Income 1,593 22,382
- Unrealised income - (1,776)
1,593 20,606
(Rupees)
Net assets value per unit at beginning of the period 11.1880 10.0000
Net assets value per unit at end of the period 0.0000 10.0976
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 CASH FLOW STATEMENT (UN-AUDITED)
FOR THE PERIOD FROM AUGUST 18, 2025 TO SEPTEMBER 30, 2026

FROM AUGUST 18,

SEPTEMBER 30, 2025
2026 TO
SEPTEMBER 30, 2025
NGSP-VIII
CASH FLOWS FROM OPERATING ACTIVITES e (Rupees in 000) --------
Net Income for the period after taxation 2,452 24,060
Adjustments:
Net unrealised diminution on re-measurement of investments
or loss (FVTPL) - net - 1,776
Amortisation of preliminary expenses and floatation costs 70 18
70 1,794
(Increase) in assets
Investments 1,268,721 (2,033,996)
Profit receivables 47,140 (53,714)
Amortisation of preliminary expenses and floatation costs (724)
1,315,861 (2,088,434)
Increase in liabilities
Payable to the Management company (518) 1,239
Payable to the Trustee (106) 110
Payable to the Securities and Exchange Commission of Pakistan (135) 131
Accrued expenses and other liabilities (47,404) 83
(48,163) 1,563
Net cash (used in) operating activities 1,270,220 (2,061,017)
CASH FLOWS FROM FINANCING ACTIVITIES
Amount received against issuance of units - 2,112,492
Amount paid on redemption of units (2,232,860) (624)
Dividend paid - (3,450)
Net cash used in / generated from financing activities (2,232,860) 2,108,418
Net cash used in cash and cash equivalents during the period (962,640) 47,401
Cash and cash equivalents at the beginning of the period 963,860 -
Cash and cash equivalents at the end of the period 1,220 47,401

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 PERIOD FROM AUGUST 18, 2025 TO SEPTEMBER 30, 2026

1 LEGAL STATUS AND NATURE OF BUSINESS

The NBP Government Securities Fund Il (the Fund) was established under a Trust Deed entered 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 July 11, 2023 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 August 15, 2023 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 (the NBFC Rules) through
a certificate of registration issued by the SECP. The registered office of the Management Company is situated
at 7th floor, Clifton Diamond Building, Block No. 4, Scheme No. 5, Clifton, Karachi. The Management Company
is a member of 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 currently has one allocation
plan, namely NBP Government Securities Plan - VIII (NGSP - VIII).

The Pakistan Credit Rating Agency Limited (PACRA) has reaffirmed an asset manager rating of AM1 as on
May 05, 2026 to the Management Company. The rating reflects the Management Company's experienced team,
structured investment process and sound quality of systems and processes, while the Fund is currently not
rated.

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 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

A 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.

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

3 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.

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, 2026. 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, 2026.

(Un-Audited) (Audited)
4 BANK BALANCES September 30, June 30,
Notes 2026 2026
Balances with banks in: (Rupees in 000)
Saving accounts 41 1,220 963,860

4.1 These accounts carry profit rates 12.35% per annum.

(Un-Audited) (Audited)
September 30, June 30,
2026 2026
5 INVESTMENTS Notes NGSP-VIII

Financial Assets at fair value through profit or loss (Rupees in 000)

Government Securities

Market Treasury Bills 51 - 1,216,852
Pakistan Investment Bonds 5.2 - 51,869
1,268,721
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51 Pakistan Investment Bonds
Face value Percentage in relation to
Unrealicad
Carrying value Market value A,
Tenor in As at Purchased Sold / As at asat asat diminution Net Assets Total
Issue date July 1, during matured during | September 30, | Santamh asat of the Investment of
months p 30, | 30,
2026 the year the year 2026 2026 2026 September 30, Plan the Plan
2026
(RupEES i '000) sssereemssssmeemmsssssmsmmmssssssemmmssssnemmmsases [ —
January 9, 2025 60 748,000 - 748,000 - - - - 0.00% 0.00%
April 17, 2025 60 485,000 - 485,000 - - - - 0.00% 0.00%
Total as at September 30, 2025 - - - 0.00% 0.00%
Total as at June 30, 2026 1,217,507 1,216,852 8107 % 95.92 %
5.2 Market Treasury Bills
Face value . . Percentage in relation to
Carrying value Market value diminution Total
Tenor in As at As at asat Net Assets ota
I dat t Septemb t
ssue cate months Juyt, | P}ncr:;sed :Olf’ ! T:tured September 30, * aaoe;&rg | september 30, Sep(:r::er 0 of the '""9::':9"'
2026 uring the year | during the year 2026 g 2026 2026 g Plan of the
Plan
------------------------------------------ - (Rupees in ‘000) [ | Pr—
July 10, 2025 12 52,000 - 52,000
Total as at September 30, 2026 - = - 0.00% 0.00%
Total as at June 30, 2026 51,884 51,869 345.59 % 4.08 %
6 CONTINGENCIES AND COMMITMENTS

There are no contingencies and commitments as at September 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.

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.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 Income Scheme shall not exceed 1.5% per annum of the average
daily net assets.

9 TRANSACTIONS WITH CONNECTED PERSONS / RELATED PARTIES

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

A C A
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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.

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.

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 is determined in accordance with the provisions of the NBFC Regulations and
the Trust Deed.

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

- (Unaudited) -

SEPTEMBER 30, SEPTEMBER 30,
2026 2025

- (Rupees in 000) -

NBP Fund Management Limited - Management Company

Remuneration of the Management Company 4 607
Sindh Sales Tax on remuneration of the Management Company 1 91
Sales load and transfer load including sales tax - 11
Amortisation of preliminary expenses and floatation costs 70 70

Central Depository Company of Pakistan Limited - Trustee
Remuneration of the Trustee 1 134
Sindh Sales Tax on remuneration of the Trustee - 20

Kashf Foundation - unit holder with more than 10% holding
Dividend Re-invest Units Issued: Nil units (2025: 240,480 units) - 2,406

Units Issued / Trasferred In: Nil units (2025:207,205,025 units) - 2,072,050
(Unaudited) Audited
As at As at
September 30, June 30,

2026 2026

Amounts / balances outstanding as at periodend: e (Rupees in 000) -----

NBP Fund Management Limited - Management Company

Management remuneration payable - 450

Sindh Sales tax payable on Management remuneration - 68

Sales load and transfer load including sales tax 10 11

Other payable to the Management Company 1524 1523

Central Depository Company of Pakistan Limited - Trustee

Remuneration payable 8 99

Sales tax payable trustee fee - 15

Choudhri Mueen Afzal - unit holder with more than 10% holding

Units held: NGSP-VIII: Nil ( 2026:1,001,192 units) - 11,201
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10 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.

1 GENERAL

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

For NBP Fund Management Limited
(Management Company)

Chief Financial Officer Chief Executive Officer Director
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