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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 reviewed financial statements of
NBP Money Market Fund (NMMF) for the half year ended December 31, 2024.

Fund's Performance

During the first half of fiscal year 2025, the State Bank of Pakistan (SBP) held four Monetary Policy Committee (MPC)
meetings, reducing the policy rate to 13% in a calibrated manner, aiming to balance inflationary pressures while
supporting economic growth. The MPC emphasized that maintaining a tight monetary policy stance was instrumental
in sustaining the downward trend in inflation while fostering improved growth prospects. A continued moderation in food
inflation, driven by supportive supply-side dynamics and stable global commodity prices, contributed to sustaining
economic momentum. There was a notable increase in credit to the private sector, reflecting the easing of financial
conditions and banks' efforts partially to meet the advances-to-deposit ratio (ADR) requirements. This growth in credit
signaled improved business confidence and economic activity.

Secondary market yields on government securities and KIBOR witnessed substantial declines during this period,
indicating reduced borrowing costs and improved liquidity conditions. As of December-end, net liquid foreign exchange
reserves held by the SBP stood at approximately USD 11.7 billion. The SBP conducted thirteen T-Bill auctions, raising
approximately Rs. 7.2 trillion against a target of Rs. 6.9 trillion and maturities of Rs. 10.2 trillion. Yields declined by
around 8.1%, 8.0%, and 6.6% for 3-month, 6-month, and 12-month tenures, respectively. In the final auction of the half-
year, the cut-off yields for the 3-month, 6-month, and 12-month tenures were recorded at 12.0%, 12.0%, and 12.3%,
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. 73,606 million to Rs. 147,148 million during the period,
a 100% growth. During the period, the unit price of the Fund has increased from Rs. 10.0082 on June 30, 2024 to Rs.
10.9192 on December 31, 2024 thus showing a return of 18.1% p.a. as compared to the benchmark return of 16.2%
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. 8,953.94 million during the period. After deducting total expenses of Rs.
678.50 million, the net income is Rs. 8,275.44 million. The asset allocation of NMMF as on December 31, 2024 is as
follows:

Money Market Cash Equivalents &

Placements (LOP) / Other Net Assets

(AAA), 6.46% (AA1), 5.40%

T-Bills (AAA), 88.14%
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NBP MONEY MARKET FUND NBP FUNDS

NBP Fund Management Limited

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 26, 2025
Place: Karachi.

06




NBP MONEY MARKET FUND | NBP FUNDSl

. 1 h
3G 5yl e

S e B Qe bl S(NMMF)SSUGE NBPEL LSS s 42024 5531 o ruit s A A5 3Tin £ i 2705NBP

bk

(P b a3 L S et Pl el LGNS 5P AL (SBPI ST 2 uimd S S 2025 L4
St L il S P o L5 e Loig e N SQE B IP5L Pl S e S s
SE S AGEE S et LS E o A M Sarm b S S i S b s et 2L 3
It L b5 SUBI S Uy b2 0P 6L (TS5 N b eI A S U St 2 0 (U 2 e 3L FG U U AL
e QUG AUE G S b ISk Lol

AL e (5B P SIS IS e S o S Bl 209 At s i L e
G oL Sy Lt 69 PUlub ki tles Lo ST e E M 1 T L it KA U S o ST
31 f06.6.51588.0u8.1 L AL Sl e aol 1286k 3= s T i 10,2084 S SAG e sk 720 P

U Tsuti12.354812.0812.0 2L SSTI £ e aSob 12,500l BUE S SA TS

S bt L LTI B e bam 3 S i Jr ke 3 o Gl (b § A= S 28 PACRA S NMMF
4 Kﬁj-@daﬂf"wujﬁmf;gs,@‘kéuﬁﬂuﬁ/ﬁ‘IJﬁ.‘a&Céwg’f&wJ S e e SN L 35
_&ﬁn‘_/:i’u‘;u;go.w»,!&i d/é/ifd/ﬁ_+u5}ojlg'JL/M,,)’U:(}/}QU’U|3(3/f.,:ﬂ}col,q:/ﬁf?2f‘LAAL'o1‘5’6'

Sy L ignd eanile i n 306 100% (e e 147,148 Jok e & s 73,6067 KI5l NBP wbnL eunsits’
18.1%u:é._wiémmé16.2%u:ww'_i‘5u¢9:6§i.u1o.9192f 20247531 Jo% = (EX-Div)e2,10.00825 2024 %304
e Poml e A S S

e & 28,275.4404T bt L L S b AL & s678.50 (U I 1*8,953.940um L euds
e dsbaF e S NBPY 2024 531

Money Market Cash Equivalents &

Placements [LOP) __,_._.-—-‘""_"_ Other Net Assets

(AR, 6.46% [Af+), 5400

T-Bills [AAA), BB.14%

o A




NBP MONEY MARKET FUND | NBP FUNDl

A

A, ST G by e Wb, P st BB LSS Sl B E i Bt
- t‘/':}'}’iLf'/l{,:ugf’géu’iééb’w:’&/d/ul?@_ﬁfu@

e Lt bt L P e S PSS St

IS

Sl s2tNBP

s AT R

+20250.1/26:8.
ui,l/:rw

08




NBP MONEY MARKET FUND NBP FUNDS

NBP Fund Management Limited

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, 2024 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, 2025
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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, 2024 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, 2024. 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 and condensed interim statement of comprehensive income for the quarter
ended December 31, 2024 and December 31, 2023 have not been reviewed, as we are required to review only the
cumulative figures for the half year ended December 31, 2024.

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

Engagement Partner: Noman Abbas Sheikh
Dated: February 28, 2025

Karachi

UDIN: RR202410061VPCudHKzn

A




NBP MONEY MARKET FUND | @ nee eunos |

CONDENSED INTERIM STATEMENT OF ASSETS AND LIABILITIES
AS AT DECEMBER 31, 2024

(Un-audited) (Audited)
December 31, June 30,
2024 2024
Note - Rupees in '000 -------—-

ASSETS
Bank balances 4 9,202,215 31,578,231
Investments 5 139,195,946 43,372,280
Profit receivable 107,011 409,456
Receivable against issuance of units 4,398 92,082
Deposit and prepayment 113 446
Total assets 148,509,683 75,452,495
LIABILITIES
Payable to NBP Fund Management Limited - the Management Company 6 410,700 266,420
Payable to Central Depository Company of Pakistan Limited - the Trustee 7 6,770 3,639
Payable to the Securities and Exchange Commission of Pakistan 8 8,027 4,390
Payable against redemption of units 781,821 1,405,044
Accrued expenses and other liabilities 9 154,694 166,953
Total liabilities 1,362,012 1,846,446
NET ASSETS 147,147,671 73,606,049
UNIT HOLDERS’ FUND (AS PER STATEMENT ATTACHED) 147,147,671 73,606,049
CONTINGENCIES AND COMMITMENTS 10

---------- Number of units ----------
NUMBER OF UNITS IN ISSUE 13,476,103,131 7,354,555,193

--------------- Rupees --------==u----
NET ASSET VALUE PER UNIT 10.9192 10.0082
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, 2024

Half year ended Quarter ended
December 31, || December 31, || December 31, || December 31,
2024 2023 2024 2023
Note Rupees in '000
INCOME
Profit on bank balances 397,938 1,247,036 105,871 637,028
Income on government securities 7,745,524 6,270,311 4,163,349 3,151,854
Income on letters of placement 466,101 883,382 91,494 279,746
Income on term deposit receipts - 91,509 - 82,109
Gain / (loss) on sale of investments 22,486 (20,914) 13,444 (4,479)
Net unrealised appreciation / (diminution) on re-measurement of
investments classified as financial assets at fair value through
profit or loss - net 5.4 321,892 (25,066) (44,322) (16,261)
344,378 (45,980) (30,878) (20,740)
Total income 8,953,941 8,446,258 4,329,836 4,129,997
EXPENSES
Remuneration of NBP Fund Management Limited - the Management
Company 6.1 302,068 244,392 174,360 119,064
Sindh sales tax on remuneration of the Management Company 6.2 45,310 31,771 26,154 15,478
Reimbursement of allocated expenses 6.3 46,772 48,216 31,682 23,787
Sindh sales tax on allocated expenses 6.6 7,016 - 4,752 -
Reimbursement of selling and marketing expenses 6.4 179,657 162,007 85,378 79,926
Sindh sales tax on selling and marketing expenses 6.6 26,949 - 12,807 -
Remuneration of Central Depository Company of Pakistan Limited
the Trustee 7.1 26,984 21,215 15,128 10,466
Sindh sales tax on remuneration of the Trustee 7.2 4,048 2,758 2,269 1,361
Fee to the Securities and Exchange Commission of Pakistan 8.1 36,796 28,930 20,629 14,273
Auditors' remuneration 315 484 157 253
Legal and professional charges 92 101 46 50
Annual rating fee 346 315 173 157
Printing charges 64 64 34 32
Annual listing fee 16 14 8 7
Settlement and bank charges 2,071 2,654 851 1,274
Total expenses 678,504 542,921 374,428 266,128
Net income for the period before taxation 8,275,437 7,903,337 3,955,408 3,863,869
Taxation 12 - - - -
Net income for the period after taxation 8,275,437 7,903,337 3,955,408 3,863,869
Earnings per unit 14
Allocation of net income for the period:
Net income for the period after taxation 8,275,437 7,903,337
Income already paid on units redeemed (2,588,418) (827,752)
5,687,019 7,075,585
Accounting income available for distribution:
- Relating to capital gains 344,378 -
- Excluding capital gains 5,342,641 7,075,585
5,687,019 7,075,585

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, 2024

Half year ended Quarter ended
December 31,| | December 31, | | December 31, | | December 31,
2024 2023 2024 2023

Rupees in '000

Net income for the period after taxation 8,275,437 7,903,337 3,955,408 3,863,869

Other comprehensive income for the period - - - -

Total comprehensive income for the period 8,275,437 7,903,337 3,955,408 3,863,869

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, 2024

Half year ended December 31, 2024 Half year ended December 31, 2023
Capital Un(.ilstrlbuted Total Capital Unc:hstnbuted Total
value income value income

Rupees in '000

Net assets at the beginning of the period (audited) 72,775,084 830,965 73,606,049 67,018,761 634,780 67,653,541
Issuance of 14,646,897,857 units (2023: 10,256,895,945 units)

- Capital value (at ex-net asset value per unit) 146,589,083 - 146,589,083 102,360,744 - 102,360,744

- Element of income 8,524,323 - 8,524,323 782,485 - 782,485
Total proceeds on issuance of units 155,113,406 - 155,113,406 103,143,229 - 103,143,229
Redemption of 8,525,349,919 units (2023: 10,207,730,126 units)

- Capital value (at ex-net asset value per unit) (85,323,407) - (85,323,407)[| (101,870,084) - (101,870,084)

- Element of loss (1,935,396) (2,588,418) (4,523,814) (45,649) (827,752) (873,401)
Total payments on redemption of units (87,258,803) (2,588,418)  (89,847,221)  (101,915,733) (827,752) (102,743,485)
Total comprehensive income for the period - 8,275,437 8,275,437 - 7,903,337 7,903,337

Distributions during the period
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) 140,629,687 6,517,984 147,147,671 67,514,709 821,531 68,336,240
Undistributed income brought forward
- Realised income 787,609 677,280
- Unrealised income / (loss) 43,356 (42,500)
830,965 634,780
Accounting income available for distribution
- Relating to capital gains 344,378 -
- Excluding capital gains 5,342,641 7,075,585
5,687,019 7,075,585
Distributions during the period - (6,888,834)
Undistributed income carried forward 6,517,984 821,531
Undistributed income carried forward
- Realised income 6,196,092 846,597
- Unrealised income / (loss) 321,892 (25,066)
6,517,984 821,531
Rupees Rupees
Net asset value per unit at the beginning of the period 10.0082 9.9797
Net asset value per unit at the end of the period 10.9192 10.0078
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 CASH FLOW STATEMENT (UN-AUDITED)
FOR THE HALF YEAR ENDED DECEMBER 31, 2024

NBP MONEY MARKET FUND | @ nee eunos |

Half year ended
December 31, December 31,
2024 2023
Note ---------- Rupees in '000 ----------
CASH FLOWS FROM OPERATING ACTIVITIES
Net income for the period before taxation 8,275,437 7,903,337
Adjustments:
Profit on bank balances (397,938) (1,247,036)
Income on government securities (7,745,524) (6,270,311)
Income on letters of placement (466,101) (883,382)
Income on term deposit receipts - (91,509)
(Gain) / loss on sale of investments (22,486) 20,914
Net unrealised (appreciation) / diminution on re-measurement of
investments classified as financial assets at fair value through
profit or loss 54 (321,892) 25,066
(8,953,941) (8,446,258)
(678,504) (542,921)
(Increase) / decrease in assets
Investments - net (51,476,996) (6,348,926)
Deposit and prepayment 333 298
(51,476,663) (6,348,628)
Increase / (decrease) in liabilities
Payable to NBP Fund Management Limited - the Management Company 144,280 14,828
Payable to Central Depository Company of Pakistan Limited - the Trustee 3,131 617
Payable to the Securities and Exchange Commission of Pakistan 3,637 (7,200)
Accrued expenses and other liabilities (12,259) 57,035
138,789 65,280
Profit received on bank balances, government securities, letters of
placement and term deposit receipts 8,912,008 8,513,831
Net cash (used in) / generated from operating activities (43,104,370) 1,687,562
CASH FLOWS FROM FINANCING ACTIVITIES
Receipts from issuance of units 155,201,090 102,337,003
Payments against redemption of units (90,470,444)| | (102,831,603)
Distributions paid - (6,888,834)
Net cash generated from / (used in) financing activities 64,730,646 (7,383,434)
Net increase / (decrease) in cash and cash equivalents during the period 21,626,277 (5,695,872)
Cash and cash equivalents at the beginning of the period 39,156,403 67,674,161
Cash and cash equivalents at the end of the period 1 60,782,679 61,978,289
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, 2024

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. The Fund was registered under the Sindh Trusts
Act, 2020 on October 26, 2021.

1.2 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.

1.3 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.

1.4 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.

1.5 The Pakistan Credit Rating Agency (PACRA) has maintained an asset manager rating of the Management
Company of AM1 (June 30, 2024: AM1) on June 21, 2024. The rating reflects the Management Company’s
experienced management team, structured investment process and sound quality of systems and processes.
Furthermore, the Pakistan Credit Rating Agency Limited (PACRA) has maintained the stability rating of the
Fund to AA(f) on October 10, 2024 (June 30, 2024: AA(f) on April 09, 2024).

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

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

- Provisions of and directives issued under the Companies Act, 2017 along with part VIIIA of the repealed
Companies Ordinance, 1984; and
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- The Non-Banking Finance Companies (Establishment and Regulation) Rules, 2003 (the NBFC Rules),
the 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.

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, 2024.

These condensed interim financial statements are unaudited. However, a limited scope review has been
performed by the statutory auditors. In compliance with Schedule V of the NBFC Regulations, the directors of
the Management Company declare that these condensed interim financial statements give a true and fair view
of the state of affairs of the Fund as at and for the half year ended December 31, 2024.

3 MATERIAL ACCOUNTING POLICY INFORMATION, SIGNIFICANT ACCOUNTING ESTIMATES, JUDGMENTS
AND RISK MANAGEMENT

31 The material 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, 2024.

3.2 The preparation of these condensed interim financial statements in conformity with accounting and reporting
standards as applicable in Pakistan require management to make estimates, assumptions and use judgments
that affect the application of 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, 2024. The Fund’s financial risk management objectives and policies are consistent with those disclosed
in the annual audited financial statements of the Fund for the year ended June 30, 2024.

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, 2024. However, these are considered either not to be relevant
or do not have any significant impact on the Fund's operations 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 and amendments to the published accounting and reporting standards that
are mandatory for the Fund's annual accounting period beginning on or after July 1, 2025. However, these will
not have any significant impact on the Fund's operations and, therefore, have not been detailed in these
condensed interim financial statements except for the following:

- The new standard - IFRS 18 Presentation and Disclosure in Financial Statements (IFRS 18) (published
in April 2024) with applicability date of January 1, 2027 by IASB. IFRS 18 when adopted and applicable
shall impact the presentation of 'Income Statement' with certain additional disclosures in the financial
statements; and

- Amendments to IFRS 9 'Financial Instruments' which clarify the date of recognition and derecognition of
a financial asset or financial liability including settlement of liabilities through banking instruments and
channels including electronic transfers. The amendment when applied may impact the timing of recognition
and derecognition of financial liabilities.

(Un-audited)  (Audited)

December 31, June 30,
4 BANK BALANCES 2024 2024
Note ~ ----e---- Rupees in '000 ---------
Balances with banks in:
Current accounts 4.1 857 373
Savings accounts 4.2 9,201,358 31,577,858

9,202,215 31,578,231

41 These include a balance of Rs. 0.166 million (June 30, 2024: Rs. 0.166 million), maintained with the National
Bank of Pakistan (a related party).

4.2 These include a balance of Rs 10.828 million (June 30, 2024: Rs 83.125 million) maintained with the National
Bank of Pakistan (a related party) that carries profit at the rate of 6.00% (June 30, 2024: 20.50%) per annum.
Other savings accounts of the Fund carry profit at rates ranging from 0.10% to 13.50% (June 30, 2024: 11.01%
to 21.05%) per annum.

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

2024 2024
5 INVESTMENTS Note =------ee Rupees in '000 ---------
At fair value through profit or loss
Government securities - Market Treasury Bills 5.1 129,695,946 32,484,430
Government securities - Pakistan Investment Bonds 52 - 4,487,850
Letters of placement 5.3 9,500,000 6,400,000

139,195,946 43,372,280
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5.1 Government securities - Market Treasury Bills
Face value Market value as a
Tenorin e PP Ty vy e Carrying value |Market value as| Unrealised percentage of
Issue date Maturity date months Yield Sy i . as at December| at December | appreciation / -
uly 01, unnglhe dunnglhe December 31, 31,204 31,204 (dimintion) total investments |net assets of|
2024 period period 2024 of the Fund the Fund
Rupees 1 (U (%) JES— -

April 18, 2024 July 11,2024 3 2.32% 200,000 - 200,000
May 2, 2024 July 25,2024 3 21.59% 500,000 - 500,000
May 30, 2024 August 22, 2024 3 20.94% 500,000 - 500,000
June 13,2024 September 5, 2024 3 20.25% - 5,317,300 5,317,300
July 11,2024 October 3, 2024 3 19.84% - 250,000 250,000
July 25,2024 October 17,2024 3 19.48% - 410485 40485
August 8, 2024 October 31,2024 3 18.90% - 700,000 700,000
August 22, 2024 November 14, 2024 3 1747% - 250,000 250,000
September 5, 2024 November 28, 2024 3 1741% - 500,000 500,000
January 11, 2024 July 11,2024 6 20.96% 125,000 - 125,000
January 25, 2024 July 25,2024 6 21.85% 125,000 - 125,000
March 21, 2024 September 19, 2024 6 19.40% - 137,130 137,130
April 4, 2024 October 3, 2024 6 20.28% 1,500,000 1,000,000 2,500,000
May 2, 2024 October 31,2024 6 21.35% 1,284,000 - 1,284,000
May 30, 2024 November 28, 2024 6 20.86% 500,000 500,000

September 7, 2023 September 5, 2024 12 19.64% - 2,000,000 2,000,000
October 19, 2023 October 17,2024 12 21.30% 7478000 14572190 22,050,190
November 2, 2023 October 31, 2024 12 2130% 15679700 11,500,000 27,179,700
November 16, 2023 November 14, 2024 12 21.50% 4,459,000 -
November 30, 2023 November 28, 2024 12 2040% 2247000 8,204,500 10,451,500
December 14, 2023 December 12, 2024 12 19.61% . 19,044,500 19,044,500

December 28,2023~ December 26, 2024 12 2086% - 16,291,000 16,291,000 - - - - - -
October 17, 2024 January 9, 2025 3 19.64% - 10250000 - 10250000 10217516 10,220,993 3417 1.34% 6.95%
October 31, 2024 January 23, 2025 3 13.87% - 500,000 - 500,000 495,050 496,336 386 0.35% 0.34%

Noverber 14, 2024 February 6, 2025 3 1345% - 500,000 - 500,000 493,564 494,089 525 0.35% 0.34%

November 28, 2024 February 20, 2025 3 1293% - 500,000 . 500,000 491,396 491,887 49 0.35% 0.33%

December 26, 2024 March 20, 2025 3 19.61% - 19,500,000 . 19500000 1901869 19,015,620 (3,076) 13.66% 12.92%

December 12, 2024 March 6, 2025 3 20.86% - 11,600,000 . 11,600,000 1364030 11,361,639 (2491) 8.16% 1.12%

July 11,2024 January 9, 2025 6 19.64% - 8,500,000 1915000 6,585,000 6,56149 6,566,364 4,869 411% 4.46%
July 25,2024 January 23, 2025 6 19.19% - 292,855 . 292,855 289,882 290,709 821 0.20% 0.20%
August 8, 2024 February 6, 2025 6 18.73% - 350,000 . 350,000 344,086 345,862 1,776 0.24% 0.24%
August 22, 2024 February 20, 2025 6 17.70% - 4,900,000 . 4,900,000 4,800,354 4,820491 20137 346% 3.28%

September 5, 2024 March 6, 2025 6 1762% - 19,350,000 2000 19348000 18806438 18,950,263 143,825 1361% 1288%
October 17,2024 April 17,2025 6 18.73% - 17,913,000 61400 17851600 17,178,461 17,255,285 76,824 12.39% 1.73%
October 31,2024 May 2, 2025 6 13.27% - 10500000 - 10500000 10065848 10,101,179 35,331 1.25% 6.86%
October 3, 2024 Aprl 3, 2025 6 14.23% - 500,000 - 500,000 483,248 485463 2215 0.34% 0.33%

November 14, 2024 May 15,2025 6 1387% - 6,801,000 - 6,801,000 6,486,701 6,516,086 29,385 4.68% 443%

November 28, 2024 May 29,2025 6 1282% - 500,000 - 500,000 475,572 476,966 1,39 0.34% 0.32%

December 12, 2024 June 12, 2025 6 19.64% - 13,000,000 - 13000000 12349670 12347829 (1.841) 8.87% 8.39%

December 26, 2024 June 26,2025 6 19.19% - 2,000,000 - 2,000,000 1891425 1,891,466 I 1.35% 1.29%
January 11,2024 January 9, 2025 12 18.73% - 3,000,000 - 3,000,000 2990527 2991510 983 214% 203%
January 25, 2024 January 23, 2025 12 18.25% - 375,000 - 375,000 RIARIE 312252 1,079 0.26% 0.25%

March 7, 2024 March 6, 2025 12 1961% - 250400 - 250400 23,302 245253 1,951 0.47% 0.17%
April 4, 2024 Aprl 3, 2025 12 2086% - 375,000 - 375,000 362,181 364,097 1,916 0.26% 0.25%
May 30,2024 May 29,2025 12 19.64% - 1,360,550 - 1,360,550 1,207,351 1,297,872 51 0.93% 0.88%
April 18,2025 Aprl 17,2025 12 13.87% - 2,375,900 - 2,375,900 2,295,188 2,296,535 1,347 1.64% 1.56%
Totalas at December 31, 2024 (un-audited) 120374054 120695.346 31800 9305% 88.15%
Total as at June 30, 2024 (audited) 0430518 32484430 W90 T489% 4.13%
5.2 Government securities - Pakistan Investment Bonds
Face value Carrying | Market ; Market value as a
. Tenorin | . As at July | Purchased Sold /matured | Asat | valueasat | value as at Unrealllsled percentage of
Isue date aturity dae years Yied | As at uly duringthe | duringthe | December | December | December ap;?relmat.lon / total investments | net assets
0,204 1 period period | 31,2024 | 31200 | 31,2000 | MM | tihe Fund | of the Fund
.................................... [ —— JESRY /——
October7,2021  October 7, 2024 3 251% - 4,500,000 4,500,000
Total as at December 31, 2024 (un-audited)
Total as at June 30, 2024 (audited) 4480406 4,487,850 (1556) 10.35% 6.10%
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5.3 Letters of placement

Amount ) Market value as a
Asat Asat Carying |~ Market Unrealised Percentage of
. " Maturity Profit value as at | value as at e
Name of the investee company Rating date e July 4, | Purchased | Matured | December December | December appreciation [ | yoga)
2024 duringthe |~ during 3,204 304 | 312004 (diminution) | jnvestments I;Fi:IaSFsetz
period | the period ' ’ oftheFund | "
........................................ (Rupees in ‘000) (%)

COMMERCIAL BANKS

Zarai Taraqjati Bank Limited ARA VIS July 12, 2024 20.15% 2,000,000 2,000,000
PAIR Investment Company Limited AAPACRA July 19, 2024 20.60% - 1,000,000 1,000,000
PAIR Investment Company Limited AAPACRA July 19, 2024 2060% - 1,000,000 1,000,000
PAIR Investment Company Limited AAPACRA July 19, 2024 20.60% - 500,000 500,000
Pak Brunei Investement Company Limited AAH VIS July 19, 2024 20.30% - 7,500,000 7,500,000
Zarai Taragiati Bank Limited AAA, VIS July 19, 2024 2050% - 1,100,000 1,100,000
Pak Brunei Investement Company Limited AAt, VIS July 22, 2024 20.25% - 2,000,000 2,000,000
Pak Brunei Investement Company Limited AAH VIS July 23,2024 20.25% - 2,000,000 2,000,000
Zarai Taragiati Bank Limited AAA, VIS July 23, 2024 2040% - 1500000 1,500,000
Zarai Taraqjati Bank Limited ARA VIS July 24, 2024 2040% - 1,500,000 1,500,000
Zarai Taraqjati Bank Limited APA VIS July 25, 2024 20.25% - 1,500,000 1,500,000
JS Bank Limited AAPACRA July 30, 2024 21.40% - 2,000,000 2,000,000
Pak Oman investment Company Limited AA+ VIS August 2, 2024 20.30% . 3,500,000 3,500,000
Pak Brunei Investement Company Limited AA, VIS August2, 2024 20.30% - 1,100,000 1,100,000
JS Bank Limited AAPACRA August 5, 2024 19.00% - 3,000,000 3,000,000
Pak Brunei Investement Company Limited AA+ VIS August 6, 2024 19.50% . 3,000,000 3,000,000
PAIR Investment Company Limited AA,PACRA August6,2024  20.60% - 1,000,000 1,000,000
PAIR Investment Company Limited AAPACRA August, 2024 20.60% - 1,000,000 1,000,000
PAIR Investment Company Limited AAPACRA August 7, 2024 20.60% - 1,000,000 1,000,000
PAIR Investment Company Limited AA,PACRA August 7,204 20.60% - 500,000 500,000
PAIR Investment Company Limited AAPACRA August 7, 2024 20.60% - 400,000 400,000
JS Bank Limited AAPACRA August 7, 2024 19.25% - 3,000,000 3,000,000
Pak Oman investment Company Limited AA, VIS August 9, 2024 19.75% - 1,000,000 1,000,000
PAIR Investment Company Limited AAPACRA August 9, 2024 20.60% - 1,000,000 1,000,000
PAIR Investment Company Limited AAPACRA August 9, 2024 20.60% - 1,000,000 1,000,000
PAIR Investment Company Limited AAPACRA August9, 2024 20.60% - 500,000 500,000
JS Bank Limited AAPACRA  August 16,204 19.35% - 1,000,000 1,000,000
Pak Oman investment Company Limited AAH VIS August 16, 2024 19.50% - 500,000 500,000
PAIR Investment Company Limited AAPACRA  August20,2024  19.60% 1,000,000 1,000,000
PAIR Investment Company Limited AAPACRA August 20, 2024 19.60% - 1,000,000 1,000,000
PAIR Investment Company Limited AAPACRA August 22, 2024 19.50% - 1,000,000 1,000,000
PAIR Investment Company Limited AAPACRA  August22,2024  19.50% - 1,000,000 1,000,000
PAIR Investment Company Limited AAPACRA  August22, 204 19.50% - 500,000 500,000
JS Bank Limited AAPACRA  August22, 204 19.35% - 1,500,000 1,500,000
Zarai Taragiati Bank Limited AAA, VIS August22,2024  19.60% - 1,000,000 1,000,000
Zarai Taraqjati Bank Limited ARA VIS August 23,204 19.75% - 3500000 3,500,000
JS Bank Limited AAPACRA  August26,204  19.50% - 3500000 3,500,000
Pak Oman investment Company Limited AAH VIS August27,2024  19.60% - 3500000 3,500,000
Zarai Taraqjati Bank Limited ARA VIS August 27,204 19.60% - 5300000 5300,000
United Bank Limited. APA VIS August 28,204 19.10% - 8,000,000 8,000,000
United Bank Limited. ARA VIS August 29,2024 19.10% - 3,000,000 3,000,000
United Bank Limited. ARA VIS August 29,204 19.10% - 5,000,000 5,000,000
United Bank Limited. ARA VIS August 30,2024 19.00% - 7,000,000 7,000,000
Pak Brunei Investement Company Limited AAH VIS September2,2024  18.80% - 4,000,000 4,000,000
United Bank Limited. AA VIS September3, 2024 1945% - 5,000,000 5,000,000
United Bank Limited. AMA VIS Septemberd, 2024 19.40% - 5500000 5500000
PAIR Investment Company Limited AAPACRA  September5,2024  19.55% - 1,000,000 1,000,000
PAIR Investment Company Limited AAPACRA  September5,2024  19.55% - 1,000,000 1,000,000
PAIR Investment Company Limited AAPACRA  September5, 2024 19.40% - 2,000,000 2,000,000
PAIR Investment Company Limited AAPACRA  September5,2024  19.40% - 1,000,000 1,000,000
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Amount ) Market value as a
. . | Asat Asat Carying | Market Unrealised Percentage of
Name of the investee compan! Ratin Watuity Profi July1 December valueasat | valieas appreciation /
pary s date rate | )" | Purchased | Matured December | December | P2 olal | aesets
24 | quringthe | during | L2024 | oy ey | 3g gga | (AMINUEON) | investments Fhe Fund
period | the period ' Y of the Fund orie U
-~ (Rupees in '000) (%)
United Bank Limited. AAVIS  September5,2024  19.50% - 5500000 5500000
PAIR Investment Company Limited AAPACRA  September 6,2024  19.50% . 1,000,000 1,000,000
PAIR Investment Company Limited AAPACRA  September6,2024  19.50% - 1,000,000 1,000,000
PAIR Investment Company Limited AAPACRA  September 6,2024  19.50% - 1,000,000 1,000,000
PAIR Investment Company Limited AAPACRA  September 6,2024  19.50% - 2,000,000 2,000,000
Pak Brunei Investement Company Limited A+ VIS Seplember9, 2024 19.75% - 2,000,000 2,000,000
Zarai Taragiati Bank Limited AMA VIS September 10,2024 19.40% - 3,000,000 3,000,000
Zarai Taragiat Bank Limited AMA VIS September 11,2024 19.50% - 4,000,000 4,000,000
Pak Brunei Investement Company Limited AA+H VIS September 12,2024 19.65% - 4,000,000 4,000,000
Zarai Taragiati Bank Limited A VIS September 12,2024 19.65% - 1,000000 1,000,000
Zarai Taragiati Bank Limited AMA VIS September 13,2024 19.50% - 5,000,000 5,000,000
PAIR Investment Company Limited AAPACRA  September 19,2024 19.40% - 2,000,000 2,000,000
PAIR Investment Company Limited AAPACRA QOctober 3, 2024 17.65% - 2,000,000 2,000,000
Pak Brunei Investement Company Limited AAt, VIS October 7,204~ 17.75% - 1,500,000 1,500,000
Zarai Taragiati Bank Limited AAA, VIS October 9, 2024 16.90% - 6,000,000 6,000,000
Pak Brunei Investement Company Limited AA+ VIS October 10,2024 16.90% - 1,000,000 1,000,000
Pak Brunei Investement Company Limited AAt, VIS October 16,2024 18.15% - 1500000 1,500,000
Pakistan Mortgage Refinance Company Limited ~ AAA, VIS October 18,2024~ 17.25% - 2,000,000 2,000,000
Pak Kuwait Investement Company Limited AAAPACRA  October 22,2024 17.70% - 1,500,000 1,500,000
Pak Brunei Investement Company Limited AAH VIS November 13,2024 15.25% - 1,000,000 1,000,000
Zarai Taragati Bank Limited AAVIS  November 13,2024 15.00% - 500,000 500,000
Pak Brunei Investement Company Limited AA+ VIS November 14,2024 15.00% - 575000 575,000
Zarai Taragati Bank Limited AMA VIS November 15,2024 15.00% - 1,500,000 1,500,000
Zarai Taragat Bank Limited AAVIS  November21,2024  14.80% - 1,100,000 1,100,000
Pak Oman investment Company Limited AA+ VIS December4, 2024 15.00% - 2,000,000 2,000,000
Zarai Taragiati Bank Limited AMAVIS  December5,2024  15.25% - 3,000,000 3,000,000
Zarai Taragati Bank Limited AAA, VIS December 6,2024  15.00% - 1,500,000 1,500,000
Zarai Taragiati Bank Limited AA VIS December 6,2024  15.00% - 3,000,000 3,000,000
United Bank Limited. AAA VIS December6,2024  15.00% - 7,500000 7,500,000
Pak Brunei Investement Company Limited AA+ VIS December 10,2024 15.15% - 1,700,000 1,700,000
JS Bank Limited AAPACRA  December 12,2024 15.04% - 1,000,000 1,000,000
JS Bank Limited AAPACRA  December 12,2024 15.04% - 1,000,000 1,000,000
JS Bank Limited AAPACRA  December 12,2024 15.04% - 1,000000 1,000,000
PAIR Investment Company Limited AAPACRA  December 12,2024 14.90% - 1,400,000 1,400,000
Pak Brunei Investement Company Limited AA+ VIS December 17,2024 15.00% - 2200000 2,200,000
PAIR Investment Company Limited AAPACRA  December 17,2024 14.90% - 1,400,000 1,400,000
Pak Kuwait Investement Company Limited AAAPACRA  December 26,2024 13.50% - 2,000,000 2,000,000
JS Bank Limited AAPACRA  December 27,2024 13.00% - 1,000,000 1,000,000
JS Bank Limited AAPACRA  December 27,2024 13.00% - 1,000,000 1,000,000
JS Bank Limited AAPACRA  December 27,2024 13.00% . 500,000 500,000
United Bank Limited. AAA VIS December 27,2024 12.50% - 2,000,000 2,000,000
United Bank Limited. AMAVIS  December 27,2024 12.50% - 2500000 2500000 - . - . -
Zarai Taragiati Bank Limited AAA, VIS January 3,205 13.25% - 2,000,000 - 2,000000 2000000 2,000,000 . 1.44% 1.36%
Zarai Taragiat Bank Limited AAA,VIS January 3,205 12.50% - 500000 - 5000000 5000000 5,000,000 - 3.59% 3.40%
Zarai Taragiati Bank Limited AAA, VIS January 3,205 12.50% - 2,500,000 - 2500000 2500000 2,500,000 . 1.80% 1.70%
Total as at December 31, 2024 (un-audited) 9,500,000 9,500,000 . 6.83% 646%
Total as at June 30, 2024 (audited) 6,400,000 6,400,000 - 14.76%8.69%
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(Un-audited) (Audited)
December 31, June 30,

2024 2024
5.4 Net unrealised appreciation / (diminution) on re-measurement Note  -—--e--e- Rupees in '000 ---------
of investments classified as financial assets at fair value
through profit or loss
Market value of investments 51,5.2&5.3 139,195,946 52,925,233
Less: carrying value of investments 51,5.2&5.3 (138,874,054) (52,950,299)
321,892 (25,066)

(Un-audited) (Audited)

December 31, June 30,
2024 2024
6 PAYABLE TO NBP FUND MANAGEMENT LIMITED Note  =------e- Rupees in '000 ---------
- THE MANAGEMENT COMPANY - RELATED PARTY
Remuneration payable to the Management Company 6.1 90,444 36,461
Sindh sales tax payable on remuneration of the
Management Company 6.2 13,567 4,740
Reimbursement of allocated expenses payable 6.3 46,772 21,763
Sindh sales tax on allocated expenses payable 6.6 7,016 -
Reimbursement of selling and marketing expenses payable 6.4 179,657 155,001
Sindh sales tax on selling and marketing expense payable 6.6 26,949 -
Sales load and transfer load payable 1,569 3,234
Sindh sales tax payable on sales load 235 420
Federal Excise Duty on remuneration of the Management
Company and sales load 6.5 44,418 44,418
ADC charges payable including Sindh sales tax 73 383
410,700 266,420
6.1 As per regulation 61 of the NBFC Regulations, the Management Company is entitled to a remuneration equal

to an amount not exceeding the maximum rate of management fee as disclosed in the offering document subject
to the total expense ratio limit. Keeping in view the maximum allowable threshold, the Management Company
has charged its remuneration at the following rates:

2024 2023
From July1, 2024 to From December 9, 2024 From December 20, 2024 From July1, 2023 to
December 8, 2024 to December 19, 2024 to December 31, 2024 December 31, 2023

3% of net income subject to floor 0 ) 3% of net income subject to floor
] 0.81% of average annual net 1.10% of average annual net i
and capping of 0.40% and 1% per and capping of 0.40% and 1% per
assets assets
annum of average net assets annum of average net assets

The remuneration is payable to the Management Company monthly in arrears.

During the period the basis for charging of remuneration by the Management Company has been changed as
mentioned in Annexure B of the 18th Supplemental Offering Document of NBP Money Market Fund.

6.2 The Sindh Provincial Government has levied Sindh Sales Tax at the rate of 15% (December 31, 2023: 13%)

on the remuneration of the Management Company through Sindh Sales Tax on Services Act, 2011. Accordingly
an amount of Rs. 45.310 million (December 31, 2023: Rs. 31.771 million) was charged during the period.
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6.3 In accordance with Regulation 60 of the NBFC Regulations, an asset 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).

Accordingly, the Management Company, based on its own discretion, has charged such expenses at the
following rates during the half year ended December 31, 2024, subject to total expense charged being lower
than actual expense incurred.

2024

Rate applicable from November
25, 2024 to December 31, 2024

0.17% of average annual net assets

2023

Rate applicable from July 1, 2023
to December 31, 2023

0.125% of average annual net

Rate applicable from July 1, 2024
to November 24, 2024

0.07% of average annual net assets

6.4 In accordance with Circular 11 dated July 5, 2019 with respect to charging selling and marketing expenses,
the Management Company based on its own discretion has charged selling and marketing expenses at the
following rates keeping in view the overall return and the total expense ratio limit of the Fund as defined under
the NBFC Regulations. These expenses have also been approved by the Board of Directors of the Management

Company. The expenses have been charged at the following rates:

2024 2023

From July 1, 2024
to September 2,
2024

From September 3,
2024 to November
24, 2024

From November 25,
2024 to December
8, 2024

From December 9,
2024, 2024 to
December 31, 2024

From July 1, 2023
to December 31,
2023

0.42% of average
annual net assets

0.47% of average
annual net assets

0.34% of average
annual net assets

0.00% of average
annual net assets

0.42% of average
annual net assets

6.5 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,
2024: 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, 2024 would have been higher by Re 0.003 (June 30, 2024: Re 0.006) per unit.
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6.6 Effective July 1, 2024, the Sindh Finance Act of 2024 introduced a 15% sales tax on all reimbursable expenses
for Management Companies. This resulted in Sindh sales tax levied on reimbursed allocated and reimbursed
selling and marketing expenses amounting to Rs. 7.016 million and Rs. 26.949 million respectively.

(Un-audited) (Audited)

December 31, June 30,
2024 2024
7 PAYABLE TO THE CENTRAL DEPOSITORY COMPANY OF Note  --------- Rupees in '000 ---------
PAKISTAN LIMITED - THE TRUSTEE - RELATED PARTY

Trustee fee payable 71 5,887 3,220

Sindh sales tax payable on Trustee fee 7.2 883 419

6,770 3,639
71 The Trustee is entitled to monthly remuneration for services rendered to the Fund under the provisions of the

Trust Deed at the rate of 0.055% (December 31, 2023: 0.055%) per annum of average annual net assets.
Accordingly the Fund has charged trustee fee at the above mentioned rate during the period.

7.2 The Sindh Provincial Government has levied Sindh Sales Tax at the rate of 15% (December 31, 2023: 13%)
on the remuneration of Trustee through the Sindh Sales Tax on Services Act, 2011. Accordingly, an amount of
Rs. 4.048 million (December 31, 2023: Rs. 2.758 million) was charged during the period.

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

2024 2024
8 PAYABLE TO THE SECURITIES AND EXCHANGE Note  =---e--m- Rupees in '000 ---------
COMMISSION OF PAKISTAN
Annual fee payable 8.1 8,027 4,390
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). Accordingly, the Fund has
charged SECP fee at the rate of 0.075% per annum (December 31, 2023: 0.075%) of the daily net assets during
the period. Further, the Fund is required to pay SECP fee within fifteen days of the close of every calendar

month.
(Un-audited) (Audited)
December 31, June 30,
2024 2024

9 ACCRUED EXPENSES AND OTHER LIABILITES  ceeeeeee- Rupees in '000 ---------
Auditors' remuneration 473 812
Withholding tax payable 2,317 105,618
Capital gain tax payable 111,603 19,934
Legal and professional charges payable 147 153
Bank charges payable 537 722
Printing charges payable 205 163
Brokerage charges payable 35 174
Others payables 39,377 39,377
154,694 166,953

10 CONTINGENCIES AND COMMITMENTS

There are no contingencies and commitments as at December 31, 2024 and June 30, 2024.
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(Un-audited)  (Audited)

December 31, June 30,
2024 2024
11 CASH AND CASH EQUIVALENTS Note  --=e---e- Rupees in '000 ---------
Bank balances 4 9,202,215 32,082,946
Government Securities - Market Treasury Bills * 5.1 42,080,464 20,895,343
Letters of placement * 5.3 9,500,000 4,000,000
Term deposit receipts * 5,000,000

60,782,679 61,978,289

* original maturity of 3 months or less

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 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 Company intends to distribute the required minimum percentage of income
earned by the Fund for the year ending June 30, 2025 to the unit holders in the manner as explained above,
accordingly no provision for taxation has been made in these condensed interim financial statements.

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 TOTAL EXPENSE RATIO

The annualised total expense ratio (TER) of the Fund based on the current period is 1.38% (December 31,
2023: 1.41%) which includes 0.25% (December 31, 2023: 0.17%) representing government levy including sales
tax and the SECP fee. The prescribed limit for the ratio is 2.00% (December 31, 2023: 2.00%) (excluding
government levies) under the NBFC Regulations for a collective investment scheme categorised as a money
market scheme.

14 EARNINGS PER UNIT

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

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 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.

15.2  Transactions with related parties / connected persons 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 related parties / connected persons are in the normal course of business, at contracted rates
and at terms determined in accordance with market rates.
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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 carried out by the Fund with connected persons during the period and balances with
them as at period end are as follows:

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

Half year ended
December 31, December 31,
2024 2023
Details of transactions with related parties / connected @ ceeeeeeee Rupees in '000 ---------
persons during the period are as follows:
NBP Fund Management Limited - the Management Company
Remuneration of the Management Company 302,068 244,392
Sindh sales tax on remuneration of the Management Company 45,310 31,771
Reimbursement of allocated expenses 46,772 48,216
Sindh sales tax on allocated expenses 7,016 -
Reimbursement of selling and marketing expenses 179,657 162,007
Sindh sales tax on selling and marketing expenses 26,949 -
Sales load and transfer load including Sindh sales tax 6,523 2,529
ADC charges including Sindh sales tax 673 699
Units issued: 141,397,353 units (December 31, 2023: 88,390,245 units) 1,495,358 882,089
Units redeemed: 229,824,824 units (December 31, 2023: 69,849,706 units) 2,454,000 705,098
Dividend re-invest: 19,812 units (December 31, 2023: 4,557,077 units) 216 45,503
Units issued to unitholders on behalf of the Management Company 20,710 -
Central Depository Company of Pakistan Limited - the Trustee
Remuneration of the Trustee 26,984 21,215
Sindh sales tax on remuneration of the Trustee 4,048 2,758
Units issued: Nil units (December 31, 2023: 7,104 units) - 57
Units redeemed: 31,482,193 units (December 31, 2023: 4,958,596) 332,548 50,000
Dividend re-invest: 12,380 units (December 31, 2023: 3,115,722 units) 135 31,111
National Bank of Pakistan - Parent of the Management Company
Profit on bank balances al 2,231
Taurus Securities Limited - Subsidiary of parent company
Units issued: Nil units (December 31, 2023: 805 units) - 8
Units redeemed: Nil units (December 31, 2023: Nil units) - -
Dividend re-invest: 273 units (December 31, 2023: 32 units) * 3 -
National Fullerton Asset Management Employee Provident Fund -
Provident Fund of the Management Company

Units issued: 1,780,059 units (December 31, 2023: 893,076 units) 19,295 8,912
Units redeemed: 993,552 units (December 31, 2023: 2,932,361 units) 9,954 29,375
Dividend re-invest: 996 units (December 31, 2023: 182,415 units) 11 1,821
Baltoro Partners (Pvt.) Limited - common directorship
Units issued: Nil (December 31, 2023: 1,248,585 units) - 12,460
Dividend re-invest: 31 units (December 31, 2023: 80,928 units) * - 808
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---------- (Un-audited) ----------

Half year ended
December 31, December 31,
2024 2023
Details of transactions with related parties / connected @~ emeeeeeee Rupees in '000 ---------
persons during the period are as follows:
Telenor Microfinance Bank Limited - common directorship
Purchase of Market Treasury Bills 4,904,095 2,387,291
Sale of Market Treasury Bills - 2,912,544
Fauji Fertilizer Company Limited - common directorship
Units issued: 1,309,036,640 units (2023: 1,260,540,134 units) 13,830,787 12,579,692
Units redeemed: 654,486,328 units (2023: 1,576,287,670 units) 6,890,000 15,842,000
Dividend re-invest: 239,763 units (2023: 70,662,574 units) 2,617 705,565
Dr. Amjad Waheed - Chief Executive Officer of the Management Company
Units issued: 2,394,422 units (2023: 3,015,020 units) 25,227 30,089
Units redeemed: 2,225,222 units (2023: 4,104,720 units) 23,639 41,287
Dividend re-invest: 315 units (2023: 87,226 units) 3 871
Muhammad Murtaza Ali - Company Secretary and Chief
Operating Officer of the Management Company

Units issued: 91,871 units (2023: 371,130 units) 1,000 3,704
Units redeemed: 1,297 units (2023: 420,287 units) 14 4,210
Dividend re-invest: 43 units (2023: 7,679 units) * - 77
Imran Zafar - Director of the Management Company
Units issued: Nil units (December 31, 2023: 34 units) * - -
Units redeemed: 67,549 units (2023: 288,189 units) 704 2,901
Dividend re-invest: 251 units (2023: 71,104 units) 3 710

Faisal Ahmed - Director of the Management Company **
Units redeemed: 710 units (2023: Nil units) 7 -
Dividend re-invest: 9 units (2023: Nil units) * - -

Reliance Enterprises - a related party

Dividend re-invest: 2 units (December 31, 2023: 335 units) * - 3
Haider Amjad - a related party

Units issued: 29,489 units (December 31, 2023: 24,703 units) 312 247
Units redeemed: 29,489 units (December 31, 2023: 175,462 units) 317 1,764
Dividend re-invest: 37 units (December 31, 2023: 460 units) - 5
Reeha Amjad - a related party

Units issued: Nil units (December 31, 2023: 60,621 units) - 605
Units redeemed: 4,679 units (December 31, 2023: 453,448 units) 47 4,563
Dividend re-invest: 32 units (December 31, 2023: 5,810 units) * - 58
Rohma Amjad - a related party

Units issued: Nil units (December 31, 2023: 20,042 units) - 200
Units redeemed: Nil units (December 31, 2023: 410,194 units) - 4,134
Dividend re-invest: 10 units (December 31, 2023: 1,131 units) * - 11
CDC Trustee NBP Cash Plan | - a related party

Units issued: 65,225,275 units (December 31, 2023: 570,289,101 units) 661,081 5,691,347
Units redeemed: 113,834,707 units (December 31, 2023: 657,305,470 units) 1,184,000 6,614,900
CDC Trustee NBP Cash Plan Il - a related party

Units issued: 1,810,726,644 units (December 31, 2023: 2,088,367,321 units) 19,326,125 20,841,397
Units redeemed: 1,950,393,745 units (December 31, 2023: 1,607,782,737 units) 20,450,000 16,159,400
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---------- (Un-audited) ----------

Half year ended
December 31, December 31,
2024 2023
Details of transactions with related parties / connected @ emeeeeeee Rupees in '000 ---------
persons during the period are as follows:
CDC Trustee NBP Mustahkam Fund - Il - NBP Fixed Term Munafa Plan — XVIII
- a related party

Sale of Market Treasury Bills 1,846,688 -
CDC Trustee NBP Financial Sector Income Fund - a related party
Purchase of Market Treasury Bills 4,243,928 -
CDC Trustee NBP Govt Securities Plan - IV - a related party
Purchase of Market Treasury Bills 698,621 5,691,347
Employees of the Management Company
Units issued: 23,682,234 units (December 31, 2023: 15,057,301 units) 245,281 150,731
Units redeemed: 19,094,176 units (December 31, 2023: 21,584,084 units) 199,765 217,633
Dividend re-invest: 3,931 units (December 31, 2023: 402,987 units) 43 4,024
Portfolios managed by the Management Company
Units issued: 592,963,818 units (December 31, 2023: 310,144,458 units) 6,338,802 3,098,349
Units redeemed: 277,248,301 units (December 31, 2023: 257,318,359 units) 2,986,092 2,597,504
Dividend re-invest: 67,278 units (December 31, 2023: 9,933,748 units) 734 99,186
Purchase of Market Treasury Bills 1,303,263 901,476
Sale of Market Treasury Bills 57,543 1,299,384

* Nil due to rounding off.

** Comparative period figures have not been shown as the individual was not a related party / connected person
as at June 30, 2024.

(Un-audited) (Audited)

December 31, June 30,
2024 2024

Amounts outstanding as at period / year end are as follows: = e Rupees in '000 ---------
NBP Fund Management Limited - the Management Company
Remuneration payable to the Management Company 90,444 36,461
Sindh sales tax payable on remuneration of the Management Company 13,567 4,740
Reimbursement of allocated expenses payable 46,772 21,763
Sindh sales tax on allocated expenses payable 7,016 -
Reimbursement of selling and marketing expenses payable 179,657 155,001
Sindh sales tax on selling and marketing expense payable 26,949 -
Sales load and transfer load payable 1,569 3,234
Sindh sales tax payable on sales load 235 420
Federal Excise Duty on remuneration of the Management

Company and sales load 44,418 44,418
ADC charges payable including Sindh sales tax 73 383
Units held: 4,224,487 units (June 30, 2024: 92,632,146 units) 46,128 927,081
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Amounts outstanding as at period / year end are as follows:

Central Depository Company of Pakistan Limited - the Trustee
Trustee remuneration payable

Sindh sales tax payable on remuneration of the Trustee

Security deposit

Units held: 12,380 units (June 30, 2024: 31,482,193 units)

National Bank of Pakistan - Parent of the Management Company
Bank balances
Profit receivable on bank balances

Taurus Securities Limited - subsidiary of Parent company
Units held: 1,183 units (June 30, 2024: 910 units)

National Fullerton Asset Management Employee Provident Fund -
Provident Fund of the Management Company
Units held: 1,781,054 units (June 30, 2024: 993,551 units)

Baltoro Partners (Pvt.) Limited - common directorship
Units held: 1,706,006 units (June 30, 2024: 1,705,975 units)

Fauji Fertilizer Company Limited - common directorship / unit holder with
more than 10% holding
Units held: 1,232,724,200 units (June 30, 2024: 577,934,125 units)

Dr. Amjad Waheed - Chief Executive Officer of the Management Company
Units held: 175,507 units (June 30, 2024: 5,992 units)

Muhammad Murtaza Ali - Company Secretary and Chief
Operating Officer of the Management Company
Units held: 91,916 units (June 30, 2024: 1,299 units)

Imran Zafar - Director of Management Company
Units held: 204,519 units (June 30, 2024: 271,817 units)

Faisal Ahmed - Director of the Management Company *
Units held: 611 units (December 31, 2023: Nil units)

Reliance Enterprises - COO Holdings
Units held: 4,459 units (June 30, 2024: 4,457 units)

Haider Amjad - a related party
Units held: 37 units (June 30, 2024: Nil) **

Reeha Amjad - a related party
Units held: 288 units (June 30, 2024: 4,935 units)

Rohma Amjad - a related party
Units held: 6,636 units (June 30, 2024: 6,626 units)
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(Un-audited)
December 31,
2024

5,887
883
100
135

10,994
360

13

19,448

18,628

13,460,362

1,916

1,004

2,233

49

72

(Audited)
June 30,
2024

3,220
419
100

315,080

83,291
851

9,944

17,074

5,784,080

60

13

2,720

45

49

66
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(Un-audited)  (Audited)

December 31, June 30,
2024 2024
Amounts outstanding as at period / year end are as follows: = e Rupees in '000 ---------
CDC Trustee NBP Cash Plan | - a related party
Units held: 311,918,681 units (June 30, 2024: 360,528,113 units) 3,405,902 3,608,237
CDC Trustee NBP Cash Plan Il - a related party / unit holder with
more than 10% holding
Units held: 937,762,054 units (June 30, 2024: 1,077,429,155 units) 10,239,611 10,783,126
Employees of the Management Company ***
Units held: 10,700,814 units (June 30, 2024: 6,108,824 units) 116,844 61,138
Portfolios managed by the Management Company ***
Units held: 462,598,580 units (June 30, 2024: 147,020,567 units) 5,051,206 1,471,411

* Comparative period figures have not been shown as the individual was not a related party / connected
person as at June 30, 2024.

** Nil due to rounding off.
***  This reflects the position of the related party / connected persons status as at December 31, 2024.

16 FAIR VALUE MEASUREMENT
Fair value is the price that would be received to sell an asset or paid to transfer a liability in an orderly transaction
between market participants at the measurement date. Consequently, differences can arise between carrying

values and the fair value estimates.

Underlying the definition of fair value is the presumption that the Fund is a going concern without any intention
or requirement to curtail materially the scale of its operations or to undertake a transaction on adverse terms.

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

Fair value hierarchy

International Financial Reporting Standard 13, 'Fair Value Measurement' requires the Fund to classify assets
using a fair value hierarchy that reflects the significance of the inputs used in making the measurements. The
fair value hierarchy has the following levels:

- Level 1: Quoted price (unadjusted) in an active market 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).

€ A




NBP MONEY MARKET FUND NBP FUNDS

NBP Fund Management Limited

As at December 31, 2024 and June 30, 2024 the Fund held the following financial instruments measured at
fair value:

Un-audited
-------------------------- As at December 31, 2024 -----=-=-=-=czunmucuumu--
Level1 [| Level2 || Level3 |[] Total

(Rupees in '000)

At fair value through profit or loss

Government securities - Market Treasury Bills - 129,695,946 - 129,695,946
Letters of placement * - 9,500,000 - 9,500,000
- 139,195,946 - 139,195,946
Audited
------------------------- As at June 30, 2024 -----=-m-mmmmemecememaan
Level1 || Level2 || Level3 || Total

(Rupees in '000)

At fair value through profit or loss

Government securities - Market Treasury Bills - 32,484,430 - 32,484,430
Government securities - Pakistan Investment Bonds - 4,487,850 - 4,487,850
Letters of placement * - 6,400,000 - 6,400,000

- 43,372,280 - 43,372,280

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.

During the period ended December 31, 2024 and year ended June 30, 2024, there were no transfers between
level 1 and level 2 fair value measurements, and no transfer into and out of level 3 fair value measurements.

17 GENERAL

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

17.2  Corresponding figures have been re-classified and re-arranged in these condensed interim financial statements,
wherever necessary to facilitate comparison and to conform with changes in presentation in the current period.
No significant rearrangements or reclassifications have been made in these condensed interim financial
statements during the current period.

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 26, 2025.

For NBP Fund Management Limited
(Management Company)
Chief Financial Officer Chief Executive Officer Director
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