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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 Government Securities Plan - VIII (NGSP-VIII) for the nine-months period ended March 31, 2026.

Fund's Performance

During 9MFY26, Pakistan's macroeconomic environment remained broadly stable, with improving domestic buffers
supporting financial market conditions despite heightened global uncertainty. The State Bank of Pakistan cut the Policy
Rate by 50 bps during 9MFY26. However, it maintained the policy rate at 10.5% in March 2026, reflecting a cautious
stance amid evolving geopolitical risks and rising global oil prices. Headline inflation increased to 7.3% YoY in March,
while the nine-month average remained contained at 5.7%, supporting relatively stable short-term real rates. Current
account recorded a marginal surplus of USD 8 million during 9MFY26, supported by 17% growth in services exports
and an 8% increase in workers' remittances compared to SPLY. Foreign exchange reserves stood at USD 16.4 billion
by end-March 2026. The fiscal deficit (July-January) fell sharply to Rs64.7 billion from Rs2,070.9 billion a year earlier,
supported by a 10.6% rise in FBR tax collections and a primary surplus of 3.2% of GDP. The IMF projects FY26 GDP
growth at 3.6%, cautioning against global commodity volatility. Overall, coordinated policies have strengthened buffers,
though external financing needs and geopolitical risks persist.

The SBP conducted multiple PIB (fixed and floater) auctions, where PIB-Fixed auctions accepted Rs4.8 trillion during
the period across 2-15 year tenors at cut-off yields ranging from 10.1% to 12.5%. Besides, PIB-Floater (10-year), which
mobilized Rs1.9 trillion in auctions, saw modest appetite, at a spread ranging from 47bps to 96bps over the benchmark
6-month T-bill weighted average auction rate. The auction data reflects selective investor interest in longer-term fixed-
rate instruments, indicating stable liquidity management.

The size of NBP Government Securities Plan-VIlI increased from Rs. 1.6 billion since inception to Rs. 2.2 billion during
the period (a growth of 41%). The unit price of the Fund has increased from Rs. 9.9835 on August 18, 2025 to Rs.
10.6043 on March 31, 2026, thus showing return of 10.1% as compared to the benchmark return of 10.6% 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. 136.769 million during the period. After deducting total expenses of
Rs. 6.336 million, the net income is Rs. 130.433 million. Below chart presents the asset allocation and the weighted
average credit rating of each of the sub-asset classes of NGSP-VIII.

Cash Equivalents
& Other Net
Assets, 15.25%

T-Bills, 30.17%

PIB, 54.58%
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Income Distribution

The Board of Directors of the Management Company has approved interim cash dividend of 0.165% of the opening
ex-NAV (0.165% of the par value) during the period ended March 31, 2026.

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: April 30, 2026
Place: Karachi.
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CONDENSED INTERIM STATEMENT OF ASSETS AND LIABILITIES
AS AT MARCH 31, 2026

March 31, 2026

NGSP - Vil

ASSETS Note -- (Rupees in '000) --
Bank balances 295,066
Investments 4 1,878,872
Profit receivable 44,345
Prepayments 15
Preliminary expenses and floatation costs 1,251
Total assets 2,219,549
LIABILITIES
Payable to NBP Fund Management Limited - Management Company 2,075
Payable to Central Depository Company of Pakistan Limited - Trustee 119
Payable to Securities and Exchange Commission of Pakistan 141
Accrued expenses and other liabilities 253
Total liabilities 2,588
NET ASSETS 2,216,961
UNIT HOLDERS’ FUND (AS PER STATEMENT ATTACHED) 2,216,961
CONTINGENCIES AND COMMITMENTS 5

-- (Number of units) --
NUMBER OF UNITS IN ISSUE 209,063,361

-------- (Rupees) ---=----
NET ASSETS VALUE PER UNIT 10.6043
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 NINE MONTHS PERIOD AND QUARTER ENDED MARCH 31, 2026

From August
18, 2025 to Quarter Ended
March
March 31, 31, 2026
2026 ’
NGSP - Vil
INCOME Note = —=-me- (Rupees in '000) -------
Profit on bank balances 10,785 6,712
Income from Pakistan Investment Bonds 109,530 38,833
Income from Market Treasury Bills 23,231 11,325
Loss on sale of investments - net (2) -
Net unrealised appreciation on re-measurement of investments
classified as financial assets 'at fair value through profit or loss' (6,775) (11,121)
(6,777) (11,121)
Total income 136,769 45,749
EXPENSES
Remuneration of NBP Fund Management Limited - Management Company 3,322 1,357
Sindh Sales Tax on remuneration of Management Company 498 203
Remuneration of Central Depository Company of Pakistan Limited - Trustee 731 299
Sindh Sales Tax on remuneration of Trustee 110 45
Annual fee - Securities and Exchange Commission of Pakistan 997 407
Amortisation of preliminary expenses and floatation cost 199 81
Securities transaction cost 60 10
Settlement and bank charges 83 12
Auditors' remuneration 243 89
Annual listing fee 47 16
Professional charges 46 29
Total expenses 6,336 2,548
Net income for the period before taxation 130,433 43,201
Taxation 6 - -
Net income for the period after taxation 130,433 43,201
Allocation of net income for the period
Net income for the period after taxation 130,433
Income already paid on units redeemed (657)
129,776
Accounting income available for distribution:
- Relating to capital gains -
- Excluding capital gains 129,776
129,776
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 NINE MONTHS PERIOD AND QUARTER ENDED MARCH 31, 2026

From
August 18, 2026 Quarter ended
March
to March 31, 31. 2026
2026 ’
NGSP - VI
------------- (Rupees in '000) ---------------
Net income for the period after taxation 130,433 43,201
Other comprehensive income for the period -
Total comprehensive income for the period 130,433 43,201
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 NINE MONTHS PERIOD ENDED MARCH 31, 2026

From August 18, 2025
to March 31, 2025

NGSP - VI
Capital Un(.ilstrlbuted Total
value income
---------------------- (Rupees in '000) ----------=-=------
Net assets at the beginning of the period - - -
Issuance of units:
NGSP-VIII: 211,249,159 units
- Capital value (at ex - net asset value per unit) 2,112,493 - 2,112,493
- Element of income 32 - 32
Total proceeds on issuance of units 2,112,525 - 2,112,525
Redemption of units:
NGSP-VIII: 2,185,798 units
- Capital value (at ex - net asset value per unit) (21,858) - (21,858)
- Element of loss - (657) (657)
Total payments on redemption of units (21,858) (657) (22,515)
Distribution during the period ended March 31, 2025:

Cash distribution @ Re. 0.0165 per unit on August 26, 2025 (32) (3,450) (3,482)
Total comprehensive income for the period - 130,433 130,433
Net assets at the end of period (un-audited) 2,090,635 126,326 2,216,961
Undistributed income brought forward
- Realised income -

- Unrealised income -

Accounting income available for distribution

- Relating to capital gains -

- Excluding capital gains 129,776
129,776

Total distribution during the period (3,450)

Undistributed income carried forward 126,326

Undistributed income carried forward

- Realised gain 133,101

- Unrealised gain (6,775)

126,326

(Rupees)
Net assets value per unit at the beginning of the period -
Net assets value per unit at the end of the period 10.6043
The annexed notes 1 to 11 form an integral part of these condensed interim financial statements.
For NBP Fund Management Limited
(Management Company)

Chief Financial Officer Chief Executive Officer Director
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CONDENSED INTERIM CASH FLOW STATEMENT (UN-AUDITED)
FOR THE NINE MONTHS PERIOD ENDED MARCH 31, 2026

CASH FLOWS FROM OPERATING ACTIVITIES Note

Net income for the period before taxation

Adjustments

Net unrealised appreciation on re-measurement of investments
classified as financial asset 'at fair value through profit or loss' - FVTPL

Amortisation of preliminary expenses and floatation cost

Increase in assets

Investments

Profit receivable

Prepayments

Preliminary expenses and floatation costs

Increase in liabilities

Payable to NBP Fund Management Limited - Management Company
Payable to Central Depository Company of Pakistan Limited - Trustee
Payable to Securities and Exchange Commission of Pakistan
Accrued expenses and other liabilities

Net cash used in operating activities

CASH FLOWS FROM FINANCING ACTIVITIES

Amount received against issuance of units
Amount paid on redemption of units
Cash dividend paid

Net cash generated from financing activities

Net increase in cash and cash equivalents during the period
Cash and cash equivalents at the beginning of the period

Cash and cash equivalents at the end of the period

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

A A
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From August 18,
2025 to March 31,
2026

NGSP - Viil

-- (Rupees in '000) --

130,433

6,775
199

137,407

(1,885,647)
(44,345)
(15)
(1,450)

(1,931,457)

2,075
119
141
253

2,588

(1,791,462)

2,112,493
(22,515)
(3,450)

2,086,528

295,066

295,066

Director
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NBP Fund Management Limited

NOTES TO AND FORMING PART OF THESE CONDENSED INTERIM FINANCIAL INFORMATION (UN-AUDITED)
FOR THE NINE MONTHS PERIOD ENDED MARCH 31, 2026

1 LEGAL STATUS AND NATURE OF BUSINESS

1.1 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 June 01, 2023 in accordance with the Non-Banking Finance Companies (Establishment and
Regulation) Rules, 2003 (NBFC Rules).

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 (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).

1.3 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.

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

1.5 The Pakistan Credit Rating Agency Limited (PACRA) has reaffirmed an asset manager rating of AM1 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.

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

2 BASIS OF PREPARATION

21 Statement of compliance

211 These Condensed Interim Financial Statements have been prepared in accordance with the accounting and
reporting standards as applicable in Pakistan. The accounting and reporting standards applicable in Pakistan

comprise of:

- International Financial Reporting Standards (IFRS standards) 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 the requirements of Part
VIIIA of the repealed Companies Ordinance, 1984; and

- the Non-Banking Finance Companies (Establishment and Regulations) Rules, 2003 (the NBFC Rules),
the Non-Banking Finance Companies and Notified Entities Regulations, 2008, (the NBFC Regulations)
and 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 requirements of the Trust Deed differ from the
IFRS Standards, 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 requirements of the Trust
Deed have been followed.

O C A
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In compliance with Schedule V of the Non-Banking Finance Companies and Notified Entities Regulations, 2008,
the directors of the Management Company hereby declare that these condensed interim financial statements
give a true and fair '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 half year financial statements of the Fund for the half year ended December 31, 2025. of the state of the
Fund’s affairs as at and for the period ended December 31, 2025.

MATERIAL ACCOUNTING POLICY INFORMATION

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 financial
statements of the Fund for the half year ended December 31, 2025.

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 half year ended December 31, 2025. The Fund’s financial risk management objectives and policies
are consistent with those disclosed in the financial statements as at and for the half year ended December 31,
2025.

(Un-audited)
March 31, 2026
NGSP - VI

INVESTMENTS Note -- (Rupees in '000) --
Financial assets at fair value through profit or loss
Government Securities - Pakistan Investment Bonds 4.1 1,209,935
Government Securities - Market Treasury Bills 4.2 668,937
1,878,872
Government securities - Pakistan Investment Bonds
Held by NBP Government Securities Plan - VI
Face value . . Market value as a percentage of
Purchases Sales/ Carrying value| Marketvalue |  Unrealised
Issue date Tenure As at July during the matured | AsatMarch |as at March 31,|as at March 31,| diminution as at Net assets of Total
01, 2025 g during the 31,2026 2026 2026 March 31, 2026 investments of
period ; Plan
period Plan
..................................... (Rupees in '000) N — [E— (%) [ES—
February 9, 2023 3 years 500,000 500,000 - - - 0.00 0.00
January 9, 2025 5 years 748,000 748,000 737,440 733,713 @721) 3310 39.05
April 17, 2025 5 years 485,000 485,000 478,999 476,222 @y 2148 25.35
Total as at March 31,
2026 (un- audited) 1,733,000 500,000 1,233,000 1,216,439 1,200,935 (6,504) 5458 64.40
15
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NBP Fund Management Limited

4.2 Government securities - Market Treasury Bills

4.21 Held by NBP Government Securities Plan - VIII

Face Value Market value as a percentage of
Sales] Carrying value| Market value Unrealised
Issue date Tenure Purchases ales as at March 31,|as at March 31,| diminution as at Total
As at July 01, . matured As at March Net assets of | .
during the . 2026 2026 March 31, 2026 investments of
2025 ; during the 31,2026 Plan
period ; Plan
period
(Rupees in '000) -eswesemmsmsmmsmsmmsesmsmsmnmeese | e (%) =emeeeenens
October 02, 2025 1 month - 320,000 320,000 - - - - - -
April 03, 2025 6 months - 69,935 69,935
September 04, 2025 1 month - 250,000 250,000
September 05, 2024 12 months - 290,000 290,000
December 26, 2025 1 month - 320,000 320,000
November 27, 2025 1 month - 320,000 320,000
October 30, 2025 1 month - 320,000 320,000 - - - - -
April 03, 2025 12 months - 300,000 - 300,000 299,917 299,912 (5) 14 15.96
July 10, 2025 12 months - 52,000 - 52,000 50,561 50,448 (113) 2 269
January 22, 2026 2 months - 320,000 - 320,000 318,730 318,577 (153) 14.37 16.96
Total as at March 31,
2026 (un- audited) 2,561,935 1,889,935 672,000 669,208 668,937 (2711) 30.17 35.60
5 CONTINGENCIES AND COMMITMENTS

There were no contingencies and commitments as at March 31, 2026
6 TAXATION

The Fund's income is exempt from income tax as per clause 99 of part | of the Second Schedule to the Income
Tax Ordinance, 2001 subject to the condition that not less than 90 percent of the accounting income for the
year as reduced by capital gains, whether realised or unrealised, is distributed amongst the unitholders.
Furthermore, as per regulation 63 of the NBFC Regulations, the Fund is required to distribute 90 percent of
the net accounting income other than capital gains to the unit holders. Since the management intends to
distribute the required minimum percentage of income earned by the Fund for the year ending June 30, 2026
to the unit holders in the manner as explained above, no provision for taxation has been made in these
consdensed interim financial statements.

The Fund is also exempt from the provisions of Section 113 (minimum tax) under Clause 11A of Part IV of the
Second Schedule to the Income Tax Ordinance, 2001. Moreover, the super tax introduced through the Finance
Act, 2015 is not applicable to the Fund under Section 4B of the Income Tax Ordinance, 2001.

7 TOTAL EXPENSE RATIO
The SECP, vide S.R.O. 600(1)/2025 dated April 10, 2025, has removed the Total Expense Ratio (TER) limit with
effect from July 01, 2025. The previously applicable TER limit of 2.5% for a collective investment scheme
categorised as an "Income Scheme" has been replaced with a management fee.

8 TRANSACTIONS AND BALANCES WITH RELATED PARTIES / CONNECTED PERSONS

8.1 Connected persons includes NBP Fund Management Limited being the Management Company (NBP Funds),
Central Depository Company of Pakistan Limited (CDC) being the Trustee, National Bank of Pakistan (NBP)

A A
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NBP Fund Management Limited

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 officers of the Management Company, any entity in which the Management Company,
its CISs or their connected persons have a material interest, any person or company beneficially owning directly
or indirectly ten percent or more of the capital of the Management Company or the net assets of the Fund,
directors and their close family members and key management personnel of the Management Company.

8.2 Transactions with connected persons / related parties are essentially comprise sale of units, fee on account
of managing the affairs of the Fund 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.

8.3 Remuneration to the Management Company and Trustee is determined in accordance with the provisions of
the NBFC Regulations and the Trust Deed respectively.

8.4 The details of significant transactions and balances with connected persons at period end except those disclosed
elsewhere in these condensed interim financial statements are as follows:

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

(Un-audited)

Period from
August 18, 2025 to
March 31, 2026

NGSP - ViII
- (Rupees in '000) -

NBP Fund Management Limited - Management Company

Remuneration of NBP Fund Management Limited - Management Company 3,322
Sindh Sales Tax on remuneration of Management Company 498
Preliminary expenses 199
Sales load and transfer load 10
Sindh Sales Tax on sales load and transfer load 1

Central Depository Company of Pakistan Limited - Trustee
Remuneration of Trustee 731
Sindh Sales Tax on remuneration of Trustee 110

Persons holding directly or indirectly 10% or more of the units in issue / net
assets of the Fund

Portfolios Managed by Management Company

Units issued / transferred in: 207,205,025 units 2,072,050
Dividend re-invest: 240,480 units 2,406
Purchase of Thills 52,000
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NBP Fund Management Limited

(Un-audited)
March 31, 2026

8.6 Amounts / balances outstanding as at period end are as follows: NGSP - VIl
- (Rupees in '000) -

NBP Fund Management Limited - Management Company

Management remuneration 470
Sindh Sales Tax on management remuneration 71
Sales load and transfer load payable 10
Sales Tax Payable on sales load and transfer load 1
Other payable to Management company 1,523
Central Depository Company of Pakistan Limited - Trustee

Remuneration Payable 103
Sindh Sales Tax on Trustee remuneration 16

Persons holding directly or indirectly 10% or more of the units in issue / net
assets of the Fund

Portfolios Managed by Management Company
Units held: 207,445,505 units 2,199,814

9 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 at the
reporting date. The estimated fair value of all other financial assets and liabilities is considered not to be
significantly different from the respective book values.

9.1 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 prices (unadjusted) in active markets for identical assets or liabilities;

Level 2: inputs other than quoted prices included within level 1 that are observable for the asset or liability either
directly (i.e. as prices) or indirectly (i.e. derived from prices); and

Level 3: inputs for the asset or liability that are not based on observable market data (i.e. unobservable inputs).
10 GENERAL
10.1 Figures have been rounded off to the nearest thousand Rupees unless otherwise stated.

10.2 Corresponding figures have been rearranged and reclassified, wherever necessary, for the purpose of better
presentation. No significant reclassifications have been made during the current period.
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1 DATE OF AUTHORISATION FOR ISSUE

These condensed interim financial statements were authorised for issue by the Board of Directors of the
Management Company on April 30, 2026.

For NBP Fund Management Limited
(Management Company)

Chief Financial Officer Chief Executive Officer Director
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