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MISSION
STATEMENT

To rank in the top quartile
in performance of
NBP FUNDS
relative to the competition,
and to consistently offer

Superior risk-adjusted returns to investors.
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DIRECTORS’ REPORT

The Board of Directors of NBP Fund Management Limited is pleased to present the unaudited financial statements of
NBP Islamic Sarmaya lIzafa Fund (NISIF) for the period ended March 31, 2021.

Fund's Performance

The size of NBP Islamic Sarmaya Izafa Fund has increased from Rs. 5,044 million to Rs. 5,843 million during the period,
i.e., an increase of 16%. During the period, the unit price of NBP Islamic Sarmaya |zafa Fund has increased from Rs.
14.1851 on June 30, 2020 to Rs. 16.5764 on March 31, 2021, thus showing an increase of 16.9%. The Benchmark
increase during the same period was 17.2%. Thus, the Fund has underperformed its Benchmark by 0.3% during the
period under review. Since inception the NAV of the Fund has increased from Rs.3.6351 (Ex-Div) on October 26, 2007
to Rs. 16.5764 on March 31, 2021, thus showing an increase of 356.0%. During the said period, the Benchmark
increased by 214.2%, translating into outperformance of 141.8%. This performance is net of management fee and all
other expenses.

During 9MFY21, the stock market (KMI-30 Index) delivered robust return of 32.8%. This sharp market recovery was
driven by attractive stock market valuations; earlier than expected lifting of business restrictions and the resultant sharp
economic recovery; development of effective vaccines; and well-coordinated and decisive policy response by the
monetary and fiscal authorities.

Active cases of Covid-19 declined significantly after peaking in July; the fatality rate fell sharply; and infection ratios
also dropped to a low single-digit that allowed re-opening of the economy. The economic recovery picked-up steam
as reflected by the frequently released economic data such as cement dispatches, retail fuels sales and automobile
sales volume. On the policy response fronts, SBP slashed the Policy Rate by a cumulative 6.25% in a short span of
time and government announced a Rs. 1.2 trillion stimulus package, equivalent to 2.8% of the GDP, which included
relief for all sectors of the society including the under privileged, businesses, and the industries. External account also
remained beneficiary of the Coronavirus pandemic thanks to a robust 24% growth in remittances during 8MFY21. The
country posted a current account surplus of USD 881 million during 8MFY21 versus a Current Account Deficit (CAD)
of USD 2.7 billion in the comparative period last year. The Extended Fund Facility (EFF) with the International Monetary
Fund (IMF) that was put on hold in April last year, finally resumed, and as a result the central bank secured the IMF
tranche of around USD 500 million. The resumption of IMF program allowed the country to borrow USD 2.5 billion by
issuing Eurobonds in the international debt market.

The rally at the local bourse picked up steam during 1QFY21 as value money entered the stock market. Robust economic
recovery and strong earnings growth also lifted market sentiment. However, rising noise in the domestic politics
surrounding the senate elections led to elevated market volatility and subdued market performance during 3QFY21.
Overall, the market (KMI-30 Index) delivered a robust 32.8% return during 9MFY21. In terms of sectoral performance,
Auto Assemblers, Cements, Chemicals, Engineering, Glass & Ceramics, Oil & Gas Marketing Companies, Paper &
Board, Power Generation & Distribution, Refinery, Technology, and Textile Composite sectors performed better than
the market. On the contrary, Auto Parts & Accessories, Commercial Banks, Fertilizers, Food & Personal Care, Insurance,
Oil & Gas Exploration, and Pharmaceuticals sectors lagged behind. On participants-wise market activity, Individuals,
Companies, and Insurance Companies stood as main buyers in the market, with net inflows amounting to USD 248
million, USD 118 million and USD 53 million, respectively. On the other hand, Foreign Investors and Banks/DFls were
large sellers with net outflows of around USD 295 million and USD 91 million, respectively.

On the income side, trading activity in corporate sukuks remained subdued during the period. The cumulative traded
value stood at Rs. 15.5 billion versus Rs. 18.7 billion in the same period last year. During 9MFY21, the State Bank of
Pakistan (SBP) held four Monetary Policy Committee (MPC) meetings wherein the benchmark Policy Rate was left
unchanged at 7%. Sovereign yields responded to these monetary policy actions, and inflation & interest rate outlook.

NBP Islamic Sarmaya lzafa Fund has incurred a total income of Rs. 1,041.368 million during the period. After deducting

for total expenses of Rs.179.483 million, the net income is Rs. 861.885 million. The asset allocation of the Fund as on
March 31, 2021 is as follows:
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NBP Islamic Sarmaya lzafa Fund NBP FUNDS l

CONDENSED INTERIM STATEMENT OF ASSETS AND LIABILITIES
AS AT MARCH 31, 2021

(Un-Audited) (Audited)
March 31, June 30,
Note 2021 2020
---------- Rupees in '000 ----------

ASSETS
Balances with banks 643,374 622,432
Investments 3 5,354,658 4,586,516
Profit accrued and dividend receivable 54,925 34,678
Receivable against transfer of units - 798
Advances, deposits, prepayments and other receivables 9,292 6,076
Total assets 6,062,249 5,250,500
LIABILITIES
Payable to NBP Fund Management Limited - Management Company 101,315 47,220
Payable to Central Depository Company of Pakistan Limited - Trustee 664 563
Payable to the Securities and Exchange Commission of Pakistan 877 1,069
Payable against redemption of units 7,248 17,700
Payable against purchase of investments 5,171 -
Accrued expenses and other liabilities 103,896 139,978
Total liabilities 219,171 206,530
NET ASSETS 5,843,078 5,043,970
Unit holders’ funds (As per statement attached) 5,843,078 5,043,970
CONTINGENCIES AND COMMITMENTS 5

--------- Number of units ---------
NUMBER OF UNITS IN ISSUE 352,494,680 355,582,420

Rupees Rupees

NET ASSET VALUE PER UNIT 16.5764 14.1851

The annexed notes 1 to 12 form an integral part of this condensed interim financial information.

For NBP Fund Management Limited
(Management Company)

Chief Financial Officer Chief Executive Officer Director

A C A




NBP Islamic Sarmaya lzafa Fund NBP FUNDS

Managing Your Savings

CONDENSED INTERIM INCOME STATEMENT (UN-AUDITED)
FOR THE NINE MONTHS PERIOD AND QUARTER ENDED MARCH 31, 2021

Nine months Ended Quarter Ended
March 31, March 31, March 31, March 31,
2021 2020 2021 2020
Note  -----—--mememe| (Rupees in '000)----------------------
INCOME
Gain on sale of investments - net 166,606 37,239 57,972 102,873
Income from sukuk bonds 108,077 77,709 26,968 29,988
Profit on bank deposits 46,810 125,295 17,178 38,968
Dividend income 88,526 154,405 24,640 18,810
Unrealised appreciation / (diminution) on revaluation of investments
carried at fair value through profit or loss - net 631,349 (493,598) 30,621 (1,200,604)
Total (loss) / Income 1,041,368 (98,950) 157,379  (1,009,965)
EXPENSES
Remuneration of the Management Company 65,748 62,718 22,666 20,529
Sindh sales tax on Management Fee 8,547 8,153 2,946 2,668
Remuneration of the Trustee 5,134 4,864 1,758 1,617
Sindh sales tax on remuneration of Trustee 667 632 228 210
Annual fee - Securities and Exchange Commission of Pakistan 877 823 303 274
Allocation of Operational Expenses of Management Company 5,657 4,113 2,266 1,369
Securities transaction cost 4,404 3,790 2,833 1,788
Shariah advisor fee 797 719 262 264
Settlement and bank charges 662 1,553 121 368
Annual listing fee 21 18 7 4
Auditors' remuneration 528 501 112 113
Fund rating fee 184 121 60 1
Legal and professional charges 107 64 45 27
Selling & Marketing Expenses 6 68,471 48,980 25,389 18,476
Printing charges 90 57 12 4
Total Expenses 161,894 137,106 59,009 47,722
Net income / (loss) from operating activities 879,474 (236,056) 98,370 (1,057,687)
Provision for Sindh Workers' Welfare Fund 4 (17,589) - (1,967) 16,433
Net income / (loss) for the period before taxation 861,885 (236,056) 96,403 (1,041,254)
Taxation 7 - - - -
Net income / (loss) for the period after taxation 861,885 (236,056) 96,403 (1,041,254)
Allocation of net income / (loss) for the period
Net income for the period after taxation 861,885 -
Income already paid on units redeemed (274,214) -
587,671 -

Accounting income available for distribution:
Relating to capital gain 587,671 -
Excluding capital gain

587,671

The annexed notes 1 to 12 form an integral part of this condensed interim financial information.

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, 2021

Nine months Ended Quarter Ended
March 31, March 31, March 31, March 31,
2021 2020 2021 2020
(Rupees in '000) (Rupees in '000)
Net income / (loss) for the period after taxation 861,885 (236,056) 96,403 (1,041,254)
Other comprehensive income
Items that may be reclassifi-ed subsequently to the income statement - - - -
Total comprehensive income / (loss) for the period 861,885 (236,056) 96,403 (1,041,254)

The annexed notes 1 to 12 form an integral part of this condensed interim financial information.

For NBP Fund Management Limited
(Management Company)

Chief Financial Officer Chief Executive Officer Director
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CONDENSED INTERIM STATEMENT OF MOVEMENT IN UNITHOLDERS’ FUND (UN-AUDITED)
FOR THE NINE MONTHS PERIOD ENDED MARCH 31, 2021

Net assets at beginning of the period

Issue of 214,610,776 units (2020: 140,384,256 units)
- Capital value

- Element of income

Total proceeds on issuance of units

Redemption of 217,698,516 units (2020: 319,019,147 units)
- Capital value

- Element of income

Total payments on redemption of units

Total comprehensive income / (loss) for the period
Distribution during the period

Net assets at end of the period

Undistributed income brought forward

- Realised
- Unrealised

Accounting (loss) / income available for distribution:
- Relating to capital gains
- Excluding capital gains

Net (loss) / income for the period

Undistributed income carried forward

Undistributed income carried forward
- Realised
- Unrealised

Net assets value per unit at beginning of the period

Net assets value per unit at end of the period

Nine months period ended

The annexed notes 1 to 12 form an integral part of this condensed interim financial information.

2021 2020
Capital Unc_ilstrlbuted Total Capital Unfilstnbuted Total
value income value income
(Rupees in '000)
5,544,770 (500,800) 5,043,970 7,451,921 (596,548) 6,855,373
3,044,274 - 3,044,274 1,929,021 - 1,929,021
408,886 - 408,886 240,798 - 240,798
3,453,160 - 3,453,160 2,169,819 - 2,169,819
(3,088,074) - (3,088,074) (4,383,641) - (4,383,641)
(153,649) (274,214)  (427,863) (193,985) - (193,985)
(3,241,723) (274,214) (3,515,937) (4,577,626) - (4,577,626)
- 861,885 861,885 - (236,056)  (236,056)
5,756,207 86,871 5,843,078 5,044,114 (832,604) 4,211,510
(570,849) 373,476
70,049 (970,024)
(500,800) (596,548)
587,671 -
587,671 (236,056)
86,871 (832,604)
(544,478) (339,006)
631,349 (493,598)
86,871 (832,604)
---------------------------- (RUpEES) =-=smmmmmmemmmmmmmemmmecennn
14.1851 13.7410
16.5764 13.1501
For NBP Fund Management Limited
(Management Company)
Chief Executive Officer Director

Chief Financial Officer
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CONDENSED INTERIM CASH FLOW STATEMENT (UN-AUDITED)
FOR THE NINE MONTHS PERIOD ENDED MARCH 31, 2021

Nine months Ended

March 31, March 31,
2021 2020

(Rupees in '000)

CASH FLOW FROM OPERATING ACTIVITIES

Net loss for the period before taxation 861,885 (236,056)

Adjustments

Unrealised diminution on investments at fair value through profit or loss - net (631,349) 493,598

Capital (gain) / loss on sale of investments - net (166,606) (37,239)
63,930 220,303

(Increase) / decrease in assets

Receivable against sale of investments - 123,522

Investments 29,813 455,019

Dividend and profit receivable (20,247) (5,807)

Advances, deposits, prepayments and other receivable (3,216) (586)

6,350 572,148

Increase / (decrease) in liabilities

Payable to the Management Company 54,095 (13,583)

Payable to the Trustee 101 (230)

Payable to Securities and Exchange Commission of Pakistan (192) (8,671)

Accrued expenses and other liabilities (36,082) 6,197
23,093 (16,287)

Net cash generated from / (used in) operating activities 93,373 776,164

CASH FLOW FROM FINANCING ACTIVITIES

Receipts from issue of units 3,453,958 2,149,079

Payments on redemption of units (3,526,389) (4,573,723)

Net cash (used in) financing activities (72,431) (2,424,644)

Net decrease in cash and cash equivalents during the period 20,942 (1,648,480)

Cash and cash equivalents at the beginning of the period 622,432 2,798,299

Cash and cash equivalents at the end of the period 643,374 1,149,819

The annexed notes 1 to 12 form an integral part of this condensed interim financial information.

For NBP Fund Management Limited
(Management Company)
Chief Financial Officer Chief Executive Officer Director
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NOTES TO AND FORMING PART OF THESE CONDENSED INTERIM FINANCIAL STATEMENTS (UN-AUDITED)
FOR THE NINE MONTHS PERIOD AND QUARTER ENDED MARCH 31, 2021

1 LEGAL STATUS AND NATURE OF BUSINESS

NBP Islamic Sarmaya Izafa 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 August 20, 2007 and was approved by the Securities
and Exchange Commission of Pakistan (SECP) on August 17, 2007 in accordance with the Non-Banking
Finance Companies (Establishment and Regulation) Rules, 2003 (the NBFC Rules). The Trust Deed was
amended through supplemental trust deed executed on October 07, 2013 for the change of name and
categorization of the Fund as a shariah compliant asset allocation scheme.

The Management Company of the Fund has been licensed to act as an Asset Management Company under
the NBFC Rules through a certificate of registration issued by 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 Fund is an open-ended mutual fund and categorised as an Islamic asset allocation scheme and its units
are listed on 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.

The investment objective of the Fund is to generate income by investing in shariah compliant equity and equity
related securities and income by investing in shariah compliant bank deposits, debt and money market securities.

The Pakistan Credit Rating Agency Limited (PACRA) has maintained an asset manager rating of 'AM1' to the
Management Company on June 24, 2020, and has assigned performance ranking of 4-star to the Fund.

Title to the assets of the Fund is held in the name of Central Depository Company of Pakistan Limited as trustee

of the Fund.
2 BASIS OF PREPARATION
21 Statement of compliance

These condensed interim financial statements have been prepared in accordance with the accounting and
reporting standards as applicable in Pakistan for interim financial reporting. The accounting and reporting
standards applicable in Pakistan for interim financial reporting comprise of:

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

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

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

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

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, 2020.

In compliance with schedule V of the NBFC Regulations the directors of the Management Company hereby
declared that this condensed interim financial information gives a true and fair view of the state of the Fund’s

affairs as at March 31, 2021.

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

2.2 SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES
The accounting policies adopted and the methods of computation of balances used in the preparation of these
condensed interim financial statements are the same as those applied in the preparation of the annual financial

statements of the Fund for the year ended June 30, 2020.

There are no other standards, amendments to standards or interpretations that are effective for annual periods
beginning on July 1, 2020 that have a material effect on the financial statements of the Fund.

(Un-audited) (Audited)

March 31, June 30,
2021 2020
3 INVESTMENTS Note --------- Rupees in '000---------
Financial assets at fair value through profit or loss
Listed equity securities 3.1 4,054,358 2,686,257
Sukuks 3.2 798,950 926,034
Government securities - ljarah sukuks 3.3 501,350 974,225

5,354,658 4,586,516
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31 Listed equity securities
Investment
Market value |as a percentage
Purchased Sold Market value | Market value
As at durin Bonus / durin As at as at asa asa of
Name of the investee company July 01, o right 0 March 31, percentage paid up
the ) the March 31, | percentage .
2020 . issue . 2021 of total capital of
period period 2021  |of net assets| .
investment | the investee
company
....................................... LT R 1 ———— Rum in %
OIL AND GAS MARKETING COMPANIES
Attock Petroleum Limited 111,280 34,000 - (40,600) 104,680 34,232 0.59% 0.64% 10.52%
Pakistan State Oil Company 498,571 1.97% 2.15% 10.62%
Limited (6.1.1) & (6.1.2) 349,526 250,545 - (101,500) 114,985
Hascol Petroleum Limited 3424 - - - 3424 35 0.00% 0.00% 0.03%
Sui Northem Gas Pipelines Limited 527,500 123,500 - (113,000 538,000 21,100 0.36% 0.39% 8.48%
991,730 408,045 - (255,100) 1,144,675 170,352 292% 3.18% 30%
OIL AND GAS EXPLORATION COMPANIES
Oil and Gas Development Company Limited 1,720,900 881,100 - (125,000) 2,477,000 251,688 4.31% 4.70% 5.76%
Pakistan Oiffields Limited (6.1.1) 82,732 83,600 - - 166,332 63,188 1.08% 1.18% 5.86%
Pakistan Petroleum Limited (6.1.1) 2,015,313 915,800 - (219,000) 2,712,113 236,849 4.05% 4.42% 9.97%
Mari Petroleum Company Limited 213,065 8,320 - (6,200) 215,185 329,512 5.64% 6.15% 16.13%
4032010 1,888,820 - (350,200) 5,570,630 881,237 15.08% 16.46% 38%
REFINERY
National Refinery Limited 84,900 - - (84,900) - - 0.00% 0.00% 0%
84,900 - - (84,900 - - 0.00% 0.00% 0%
CHEMICALS
Dynea Pakistan Limited 21,500 - - (19,000) 2,500 496 0.01% 0.01% 2.65%
I.C.I. Pakistan Limited - 46,000 - 46,000 38,258 0.65% 0.71% 4.98%
Descon Oxychem Limited - 260,000 - 260,000 7,012 0.12% 0.13% 14.85%
Engro Polymer & Chemicals Limited (6.1.1) 2,706,000 1,112,000 - (621,000) 3,197,000 175,803 3.01% 3.28% 35.17%
2721500 1,418,000 - (640,000) 3,505,500 221,569 3.79% 4.14% 58%
PAPERS AND BOARD
Cherat Packaging Limited 151,250 - - (151,250) - - 0.00% 0.00% 0.00%
Roshan Packages Limited - 220,000 - (20,500) 5,890 5,724 0.10% 0.11% 0.42%
151,250 220,000 - (171,750) 5,890 5,724 0.10% 0.11% 0%
FOOD AND PERSONAL CARE PRODUCTS
Al Shaheer Corporation Limited 1,566,335 899,000 449523 (1,554,546) 1,360,312 20,758 0.36% 0.39% 45.35%
Unity Foods Limited - 967,074 967,074 28,761 049% 0.54% 9.73%
1,566,335 1,866,074 449523 (1,554,546) 2,327,386 49,519 0.85% 0.92% 55%
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Investment
Purchased Sold Market value | Market value Warket value as a percentage
As at durin Bonus / durin As at as at asa asa of
Name of the investee company July 01, g right g March 31, percentage paid up
the ) the March 31, | percentage )
2020 . issue ) 2021 of total capital of
period period 2021 |of netassets| , )
investment | the investee
company
....................................... T T R T ————— Rupees in %
ENGINEERING
International Steels Limited 640,912 120,420 - (640912) 120,420 10,306 0.18% 0.19% 2.17%
International Industries Limited 56,370 74,100 - (56,370) 74,100 15,055 0.26% 0.28% 5.62%
Mughal Iron And Steel Industries Limited 1,213,043 554,500 (593,500) 1,234,043 119,197 2.04% 2.23% 49.05%
Agha Steel Industries Limited - 2,199,500 - (220,000) 1,979,500 61,127 1.05% 1.14% 34.36%
1,970,325 2,948,520 - (1,510,782) 3,408,063 205,685 3.52% 3.84% 92%
CEMENT
D.G. Khan Cement Company Limited 414,000 457,500 - (264,114) 607,386 73,196 1.25% 1.31% 13.86%
Attock Cement (Pakistan) Limited - 29,700 29,700 5,040 0.09% 0.09% 2.16%
Cherat Cement Company Limited - 239,400 (78,500) 160,900 25,841 0.44% 0.48% 8.28%
Lucky Cement Limited 532,350 111,800 - (159,945) 484,205 395,881 6.78% 7.39% 14.97%
Maple Leaf Cement Factory Limited - 2,100,500 - (576,500) 1,524,000 68,275 147% 1.28% 13.88%
Kohat Cement Company Limited 367,810 286,000 - (8,500) 645310 133,721 2.29% 2.50% 32.13%
Fauji Cement Company Limited 2,920,000 1,980,000 - (813,500) 4,086,500 93,254 1.60% 1.74% 29.62%
FECTO Cement Limited 239,200 - - - 239,200 7174 0.12% 0.13% 47.69%
4473360 5,204,900 - (1,901,059) 7,777,201 802,382 13.73% 14.98% 163%
TRANSPORT
Pakistan National Shipping Corporation 152,200 - - (152,200) - - 0.00% 0.00% 0.00%
152,200 - - (152,200) - - 0.00% 0.00% 0%
TEXTILE COMPOSITE
Nishat Mills Limited 1,475,800 346,500 - (418,000) 1,404,300 129,926 2.22% 243% 39.94%
Kohinoor Textile Mills Limited 826,780 537,500 - (436,900) 927,380 56,885 0.97% 1.06% 30.99%
Interloop Limited 761,377 334,500 - (147,000) 948,877 62,740 1.07% 147% 10.88%
Synthetic Products Enterprises Limited 546 - - - 546 21 0.00% 0.00% 0.18%
3,064,503 1,218,500 - (1,001,900) 3,281,103 249,572 4.27% 4.66% 82%
FERTILIZER
Engro Corporation Limited 1,156,520 209,753 - (377,226) 989,047 274,283 4.69% 5.12% 17.47%
Engro Fertilizers Limited 1,231,000 95,500 - (486,010) 840,490 52,447 0.90% 0.98% 6.29%
2,387,520 305,253 - (863,236) 1,829,537 326,730 5.59% 6.10% 23%
POWER GENERATION AND DISTRIBUTION
The Hub Power Company Limited 3,347,011 180,000 350,002 (430,558) 3,446,455 279,643 4.79% 5.22% 26.56%
Lalpir Power Limited 407,000 - - (37,000) 370,000 6,342 0.11% 0.12% 9.74%
3,754,011 180,000 350,002 (467,558) 3,816,455 285,985 4.89% 5.34% 36%
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Investment
Purchased Sold Market value | Market value Warket value as a percentage
As at durin Bonus / durin As at as at asa asa of
Name of the investee company July 01, g right g March 31, percentage paid up
the ) the March 31, | percentage )
2020 ) issue . 2021 of total capital of
period period 2021 |of netassets| )
investment | the investee
company
....................................... T T R T ——— Rupees in %
COMMERCIAL BANKS
Meezan Bank Limited 2,495,090 224,000 165312 (842,000) 2,042,402 207,957 3.56% 3.88% 14.44%
2,495,090 224,000 165312 (842,000) 2,042,402 207,957 3.56% 3.88% 14%
AUTOMOBILE ASSEMBLER
Millat Tractors Limited 47,200 21,360 8,570 77,130 84,824 1.45% 1.58% 13.76%
Honda Atlas Cars (Pakistan) Limited 154,800 (81,400) 73,400 11,320 0.19% 0.21% 5.14%
202,000 21,360 8,570 (81,400) 150,530 96,144 1.65% 1.80% 19%
AUTOMOBILE PARTS AND ACCESSORIES
Baluchistan Wheels Limited 234,500 234,500 18,057 0.31% 0.34% 175.86%
Panther Tyres Limited 231,000 231,000 14,888 0.25% 0.28% 16.50%
Thal Limited 1 1 1 0.00% 0.00% 0.00%
Agriautos Industries Co. Ltd. 1,400 1,400 300 0.01% 0.01% 0.97%
235,901 231,000 466,901 33,246 0.57% 0.62% 193%
CABLE & ELECTRICAL GOODS
Pak Elektron Limited 1,025,000 (157,000) 868,000 28,679 0.49% 0.54% 17.44%
1,025,000 (157,000) 868,000 28,679 0.49% 0.54% 17%
TRANSPORT
Pakistan International Bulk Terminal Limited 1,635,000 1,635,000 17,086 0.29% 0.32% 9.15%
1,635,000 1,635,000 17,086 0.29% 0.32% 9%
PHARMACEUTICALS
Ferozsons Laboratories Limited 4,500 (4,500) 0.00% 0.00% 0.00%
Abbot Laboatories (Pakistan) Limited 24,000 24,000 17,397 0.30% 0.32% 2.45%
IBL HealthCare Limited 129,000 129,000 1,747 0.20% 0.22% 23.85%
The Searle Company Limited 68,817 251,670 28,450 (20,0000 328,937 81,257 1.39% 1.52% 13.70%
AGP Limited 109,000 342,500 (119,600) 331,900 37,880 0.65% 0.71% 11.85%
GlaxoSmithKline Pakistan Limited 28400 (28,400) 0.00% 0.00% 0.00%
210,717 T4TA70 28450  (172,500) 813,837 148,281 2.54% 2.77% 52%
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Investment
Purchased Sold Market value | Market value WMarket value as a percentage
As at durin Bonus / durin As at as at asa asa of
Name of the investee company July 01, g right g March 31, percentage paid up
the ) the March 31, | percentage )
2020 ) issue ) 2021 of total capital of
period period 2021 |of net assets | , )
investment | the investee
company
....................................... T T R T ———— Rupees in %

TECHNOLOGY AND COMMUNICATION
Avanceon Limited 10,850 1,085 - - 11,935 1,055 0.02% 0.02% 1.13%
Netsol Technologies Limited 676,200 - - (676,200) - - 0.00% 0.00% 0.00%
Systems Limited 509,300 - 38,760  (121,700) 426,360 200,615 343% 3.75% 31.11%
TPL Trakker Limited - 1,598,500 - - 1,598,500 15,857 0.27% 0.30% 85.36%

1,196,350 1,599,585 38,760 (797,900) 2,036,795 217,527 3.72% 4.06% 118%
GLASS AND CERAMICS
Tariq Glass Industries Limited 857,700 - 129,300  (340,500) 646,500 54,086 0.93% 1.01% 46.94%
Shabbir Tiles and Ceramics Limited 851,000 2,090,000 - (851,000) 2,090,000 49,366 0.84% 0.92% 63.88%
Ghani Value Glass Limited 68,100 - - (7,000) 61,100 3231 0.06% 0.06% 10.53%

1,776,800 2,090,000 129,300 (1,198,500) 2,797,600 106,683 1.83% 1.99% 121%

43,471,505 4,054,358 0.69 0.75

Carrying value before mark to market as at March 31, 2021 3421,112

3.1.1  Investments include shares with market value of Rs. 140.08 million (June 30, 2019: Rs. 205.87 million) which
have been pledged with National Clearing Company of Pakistan Limited for guaranteeing settlement of the
Fund's trades in accordance with Circular number 11 dated October 23, 2007 issued by the Securities and
Exchange Commission of Pakistan.

3.2 Sukuks
- Investment as a
Number of certificates
Market Market percentage of
. Sold/ value as at | value as at Market
Name of the investee company Note Asat |Purchased| . 4| Asat March 31, | June 30, Net value of
July 1, | during the during the March 31, assets total
2020 year g 2021 2021 2020 .
year investments
Rupees in o
B 0
All sukuks have a face value of Rs. 5,000, 100,000 and 1000,000 each respectively. 000
Dubai Islamic Bank Pakistan Limited 129 - - 129 132,608 131,413 227 248
Engro Powergen Thar (Pvt) Limited 60,000 - 60,000 299,806 - 513 5.60
The HUB Power Company Limited 3,000 - 3,000 305,540 - 523 571
Engro Polymer Chemical Limited 850 - 850 60,996 - 1.04 1.14
Market value as at March 31, 2021 798,950
Carrying value before mark to market as at March 31, 2021 800,647
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3.3 Government securities - ljarah sukuks

Number of certificates Market Investment as a
Sold / are Market
Description Period As at Jul Purchased matured Asat -|value as at value of
P y during the | | March 31, | March 31, | Net assets
01, 2020 ; during the total
period ; 2021 2021 .
period investments
Rupees/in %
Al certificates have a face value of Rs.100,000 each
April 30, 2020
ljarah sukuks to April 30, 97,500 353,500 451,000
2025
May 29, 2020
ljarah sukuks to May 29, - 100,000 - 100,000 501,350
2025
Market value as at March 31, 2021 501,350
Carrying value before mark to market as at March 31, 2021 500,950
3.3.1 Non-performing Sukuks
Number of certificates Investment as a percentage of
sod] Market ok
0 arket
Name of the investee company |  Note Asat |Purchased| — .| Asat value as at Net value of lssue
July 1, | during the during the March 31, | March 31, assets total size
220 | year 9t apy | 2021 .
year investments
All'sukuks have a face value of Rs. 5,000 each.
Eden Housing Limited 331 5,000 - - 5,000
Carrying value as at March 31, 2021 4,922
Accumulated impairment 4922

3.3.1 This represents investment in privately placed sukuks with a term of five years. On May 6, 2011, the investee
company defaulted its principal and profit payment and therefore it was classified as non performing asset by
MUFAP. The amount of provision as per Circular no. 1 of 2009 and Circular no. 33 of 2012 has been maintained
by valuing the investment in terms of the said circulars.

3.3.2 The sukuks held by the Fund are generally secured against hypothecation of stocks and receivables and
mortgage of fixed assets of the issuer.

4 PROVISION FOR SINDH WORKERS' WELFARE FUND

The legal status of applicability of Worker's Welfare Fund and Sindh Workers' Welfare Fund is same as that
disclosed in note 16 to the annual audited financial statements of the Fund for the year ended June 30, 2020.

The Fund, being prudent, recognised provision for SWWF amounting to Rs. 85.404 million for the period ended
March 31, 2021 in this condensed interim financial information, Had the provision not been made, net assets
value per unit at March 31, 2020 would have been higher by Rs. 0.2423 per unit (June 30, 2020: Rs. 0.1907
per unit).

5 CONTINGENCIES AND COMMITMENTS

There were no contingencies and commitments as on March 31, 2021 and June 30, 2020.
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6 SELLING AND MARKETING EXPENSES

The SECP vide circular 11 of 2019 dated July 05, 2019 has allowed the Asset Management Companies to
charge selling and marketing expenses to all categories of open-end mutual funds (except fund of funds) and
prescribed revised conditions for charging of selling and marketing expenses to CIS. The said circular also
supersedes circular No. 40 of 2016, circular No. 05 of 2017 and circular No. 5 of 2018. These expenses shall
be counted in the total expense ratio cap of the fund. Accordingly, the Management Company has charged
selling and marketing expenses at the rate of 1.35% per anum of the net assets of the Fund.

7 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, 2020
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.

8 Total Expense Ratio

The Total Expense Ratio (TER) of the Fund as at March 31, 2020 is 4.09% (2020: 3.34% which includes 0.63%
(2020: 0.23%) representing government levies on the Fund such as sales taxes, federal excise duties, annual
fee to the SECP, etc. This ratio is within the maximum limit of 4.5% (as amended by S.R.O 639 dated June 20,
2019) prescribed under the NBFC Regulations for a collective investment scheme categorised as 'Shari‘ah
compliant asset allocation scheme'.

9 DETAILS OF NON-COMPLIANT INVESTMENTS

The Securities and Exchange Commission of Pakistan vide circular no. 7 of 2009 dated March 6, 2009, required
all Asset Management Companies to classify funds under their management on the basis of categorization
criteria laid down in the circular. The Board has approved the category of the fund as 'Income Scheme'.

The Securities and Exchange Commission of Pakistan vide its circular no. 16 dated July 7, 2010, prescribed
special disclosures for the schemes holding investments that are non compliant either with the minimum
investment criteria specified for the category assigned to such schemes or with the investment requirements
of their constitutive documents.

The following are the details of non-compliant investments:

Value of Value of
Names of non- Non-compliance | Type of | investment | Provision |. % of net | % of gross
L investment after
compliant investment of clause Investment| before held . assets assets
. provision
provision
Eden Housing Limited ~ Rating is below inve Sukuks (8.1) 4,922 (4,922) - - -
grade as prescribed in
clause 9 (v) of the
annexure of circular no. 7
of 2009
9.1 At the time of purchase, these sukuks were in compliance with the aforementioned circular. However, they were

subsequently defaulted or were downgraded to non investment grade.
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10 TRANSACTIONS WITH CONNECTED PERSONS

Connected persons include 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)
and its connected persons, and Baltoro Growth Fund being the sponsors, NAFA Pension Fund, NAFA Provident
Fund Trust being the associates of the Management Company, other collective investment schemes managed
by the Management Company and directors and officers of the Management Company, 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 and unit holders holding ten percent or more units of the Fund.

The transactions with connected persons and related parties are carried out in the normal course of business,
at contracted rates and terms determined in accordance with the market norms.

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

10.1  Details of the transactions with connected persons are as follows:

(Un Audited)

Nine months Ended
March 31, March 31,
2021 2020
(Rupees in '000)

NBP Fund Management Limited - Management Company

Remuneration of the Management Company 65,748 62,718
Sindh Sales Tax on remuneration of the Management Company 8,547 8,153
Sales and Transfer load charged 39,637 18,118
Reimbursement of operational expenses to the Management Company 5,657 4,113
Selling and Marketing Expense 68,471 48,980
Central Depository Company of Pakistan Limited - Trustee

Remuneration of the Trustee 5,134 4,864
Sindh Sales Tax on remuneration of the Trustee 667 632

Employees of the Management Company
Units Issued: 3,236,858 (2020: 54,301) 51,580 798
Units Redeemed: 3,340,382(2020: 89,659) 53,635 1,349

Portfolios managed by Management Company
Units Redeemed Nil (2020: 152,578 ) - 2,016

Taurus Securities Limited
(Subsidiary of Parent of the Management Company)
Brokerage charges 208 216

NBP Islamic Savings Fund
(Fund Managed by Management Company)
Purchase of Sukuk - 88,457

NAFA Riba-Free Savings Fund
(Fund Managed by Management Company)

Purchase of Sukuk 1,059,569 -
Sale of Sukuk 761,153 -

NAFA Riba-Free Savings Fund
(Fund Managed by Management Company)
Purchase of shares 671,500 47,740 -
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10.2

International Steels Limited
(Common directorship)
Shares Purchased

Shares Sold

Dividend Income

The Hub Power Company Limited
(Common directorship)

Purchase of Shares

Ordinary shares sold

Purchase of Sukuk

Sukuk Income

Banklslami Pakistan Limited (Common directorship)
Markup Income

Sell of Sukuk

Purchase of Sukuk

(Un Audited)
Nine months Ended

March 31, March 31,
2021 2020
(Rupees in '000)

National Clearing Company of Pakistan Limited (Common directorship)

NCCPL Charges

Pakistan Stock Exchange Limited
(Common directorship)
Listing fee paid

Amounts outstanding as at period / year end

NBP Fund Management Limited - Management Company
Remuneration of the Management Company

Sindh Sales Tax on remuneration of the Management Company
Operational expenses

Sales and transfer load

Sindh Sales Tax and Federal Excise Duty on sales load

Selling and Marketing Expense payable

Other Payable to Management Company

Central Depository Company of Pakistan Limited - Trustee
Trustee fee payable

Sindh Sales tax Trustee remuneration

CDC Charges

Security deposit

National Bank of Pakistan - (Parent of the Management Company)

Bank balance
Profit accrued

I -

10,322 28,297

44,852 9,641

- 446

45,367 150,872
34,287 -

- 300,000

20,957 31,509

3,553 21,979
761,153 -
761,756 -

340 696

25 25

Un-Audited Audited
As at March As at June 30,
31, 2021 2020

(Rupees in '000)

7,541 6,242
980 811
2,267 1,233
29,009 1,666
35,955 19,551
25,389 17,717
174 -
588 498
76 65
31 184
100 100
2,766 8,107
5 -




NBP Islamic Sarmaya lzafa Fund l @ NBP FUNDS '

Un-Audited Audited
As at March As at June 30,
31, 2020 2020

(Rupees in '000)
International Steel Limited

(Common directorship)
Ordinary shares held 10,306 33,103

Bank Islami Pakistan Limited

(Common directorship)

Bank balances in saving accounts 54,688 45,427
Profit accrued 349 763

The HUB Power Company** (Common directorship)
(Common directorship)

Ordinary shares held 279,645 242,658
Investment in SUKUK 305,540 306,434
Profit Receivable 2,889 3,301
Employees of the Management Company

Units held in the Fund 202,921 units (June 30, 2020 : 493,047 units) 3,364 6,994

National Clearing Company of Pakistan Limited

(Common Directorship with the Management Company)

NCCPL Charges payable 532 403
Security Deposit 2,500 2,500

11 DATE OF AUTHORISATION FOR ISSUE

This condensed interim financial information was authorised for issue by the Board of Directors of the Management
Company on April 30, 2021.

12 GENERAL
121  Figures have been rounded off to the nearest thousand rupees.

12.2 Corresponding figures have been rearranged and reclassified, wherever necessary, for the purpose of better

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