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NIT. ISLAMIC MONEY MARKET FUND
STATEMENT OF ASSETS AND LIABILITIES
AS AT JUNE 30 ,2024

-

-

-

-

-

2024 2023

Note-------Rupees in r000-------

ASSETS

Bank balances

Investments

Profit receivable

Preliminary expenses and floatation costs

Security deposits

Total assets

LIABILITIES

Payable to National Investment Trust umited - Management Company
Payable to Central Depository Company of Pakistan Limited - Trustee
Payable to Securities and Exchange Commission of Pakistan
Payable against purchase of investments
Payable against redemption of units
Accrued expenses and other [abilities

Total liabilities

NET ASSETS

Unit holders' fund (as per statement attached)

Contingencies and commitments

5

6

l
8

3,327,341

4,576r877

235,593

285

100

6,365
405

480

62

7,673
3,838

8,080,196 7,505,905

5,881,420

1,446,00t)

771,970

415

100

5,692

358

1,190

429

11,509

9

10

11

12

78,823 19,179

8,061,373 7,486,727

8,061,373 7,496,727

Number of units in issue

13

Number of units

74 _7e,80%1ll_ _1 43s3g8e

---------Rupees-------

101.0081 100.6903Net asset value per unit :::
The annexed notes from 1 to 28 form an integrd part of these financial statements.C(i^._

For National fnvestment Trust Limited
(Managemen t anY)

Chief Financial
Ofl'icer

Managing ctor Director Director

q-



NIT. ISLAMIC MONEY MARKET FUND
INCOME STATEMENT
FOR THE YEAR ENDED JUNE 30,2024

INCOME
Sukuks
Letter of placcments
Profit on bank bdances
Loss on sale of investments
Net unrealised appreciation on re-measurement of investments

classified as 'financial assets at ftir value through profit or loss'
Total income

EXPENSES

Remuneration of National Investment Trust Limited
- Management Company

Sindh Sdes Tax on remuneration to Management Company
Remuneration of Central Depository Company of Pakistan

Umited - Trustee
Sindh Sales Tax on remuneration of Trustee
Annual fee - Securities and Exchange Commission of Pakistan
Amortisation of preliminary expenses and floatation costs
Cenual depository charges
Securities transaction costs
Auditors' remuneration
Legal & professional charges
Settlement and bank charges
Usting fee
Shariah advisory fee
Printing charges
Mutual fund rating fee

Total expenses

Net income for the year before taxation

Taxation

Net income for the year after taxation

Allocation of net income for the year after taxation
Net income for the year
Income already paid on units redeemed

Accounting income available for distribution:
-Relating to capital gains
-Excluding capital gams

2024 2023

Note ----------Rupees in'000-------.

290,983
185,694

1,020,754
(520)

550

1,77,107

821,935

3,926

3,272
425

1 ,190
1,28

7

386
10

183
40

476
50

170

1,496,851 ggg,042

9.7

9.2

15

16

54,694
7,709

4,075
522

5,470
130
704
23t
392
43

360

681

45
178

73,964 40,403

1,422,997 g5g,63g

1,422,887 g5g,639

1,422,997

G66,684)
958,639

(2s 8,400)
1,056,203 700,239

7,056,203 700,239

700,239
Earning per unit

_I,056,2f.3
4.12

The annexed notes from 1 to 28 form an integral part of these financial statement.. a i'n-
Fot Nationd Investment Limited tt

Chief Financial
Officcr

Managing ctor Dlrector Dlrector



NIT - ISI.AMIC MONEY MARKET FUND
STATEMENT OF COMPREHENSTYE INCOME
FOR THE YEAR ENDED JUNE 30,2024

-

-

-

U

it

U

Net income for the period after taxation

Other comprehensive income for the 1rs21

Total comprehensive income for the year

2024 2023

----------Rupees in'000--------

7,422,997 95g,63g

87 958,639

The annexed notes from 1 to 28 form an integral part of these financial statement s. el/v)'-

For National Investment Trust Limited
(Management Company)

L,
Chief Financial

Ollice r
Ma ctor Director Director



NI'I'- ISI.AMIC MONEY I\,IARKET FUND
STATEMENT OF MOVEMENT IN UNIT HOLDERS' FUND
FOR THE YEAR ENDED JUNE 30,2024

Nct asscts at thc bcginning of the ycar

Issuc of 438,879,458 units (202.j:4(Xr,ll l,35tl unirs)

Oapird valuc (at ncr esscr valuc 1xr unit at bcginning of thc ycar)

Dlcment of income
-lbtal proceeds on issuance of units

Issuc of 2,081,384 units (2023: 191,082 units) in licu of
rcfund ofcapital

Redcmption of 440,243,437 unirs (2023: 361,80?,llt8 unirs)

Capital valuc (at nct $set velue pcr unit at bcginning of thc year)

lilcment of income

-lncome alrerdy paid

-ltcfund / adjustment on unirs

Amount paid / payablc on redcrnprion of unrrs

Totel comprehensivc incomc for thc ycar

Issuc of 4,737,757 units undcr CIP QO23: 3,291,339 units)

Interim distribution for thc ycar

Rctund of Capital

Net esscts .t thc cnd of thc ycer

Undistributcd incomc brough t forward
-ltcalized incomc

-Unrcalized incomc

Accounting incomc avieleblc for distribution
-Rclating to cepital gpins

-Excluding capital gains

Intcrim distribution for thc ycer

Undistributcd incomc c.rricd forwrrd

Undistributcd incomc cerricd forwari compri sing
-l(ealizcd incomc

-Unrealizcd income

Jurrc 30,2024
.f u'rc 1(r, fo:.1

Capital Valuc Undistributed Total (iapital Valuc L rrclisrributccl 'l .r,rl
income incr,mc

Rupccs in '000
7,448,847 37,880 7,4861727 2,59(t,(tl2 7,4(X) 1.1,o.l.o I l

44,190,904

350,555

44,190,904

350,665

40,724,887 4{ t,-:.l,ri}i ?

i4

Note

44,541,569

209,575

(44,469,464)

477,046

(209,575)

44,541,569

209,5?5

40,871,128

79,331

(44,836,t48) (.16,148,r4r)

1,422,997

40,871,128

7r,1.1 I

(366,684)

1,422,887

:l ill..1( x ll

'/5H,(;.1,

(6(;9,759)

,:S,t,: ,,

,\(

25

- 477,046

(1,030,708) (1,030,708)

- (209,575)

33(),05(r

oe,33r)

I 1i r,r rSf,

(,6r,:5r)

ie,.13 r )

7,997.998 63,375 8,061,373 7,448,847 .17,880 -t 
,186, t'21

-

7,4{X)

7.,to0

-r t(r a1r)

:l ( r,:.1,

ltrr r9,i 59)

17,880

25

37,880

37,880

1,0s6,203

1,056,203

(l,030,708)

63,375

63,375

63'37s:
Net assets valuc per unit at beginning of thc yeer

Ncr assets value pcr unit at cnd ofthc year

'lhe annexcd notes from 1 to 28 form an integral part of thesc financial sraremenrs. elnu-

For Nationel Invcstmcnt Limircd
(Menagcmcnt Compan

(Ruper:s)

I0( t.28(,I:
I ()( ).6!r(li

-

,7
Chief F'irrrrrci*l

Ol'ficer

(44,328,244)

(366,684)

(14t,220)

(3(r,282,0(rl) (.j6,1ti2,' ,6 l)

/:5ti,4( x )) il58.rt r 1

(6(;,litlri)(!q,888)

Di recto r Dircctor

j7,880

37,880

-

(Rupccs)

100.6903

-

101.0081

I

-M

(44328,244\ll

(366,680 ) ll
(141,220)ll



NIT - ISLAMIC MONEY MARKET FUND
CASH FLO$T/ STATEMENT
FOR THE YEAR ENDED JUNE 30,2024

CASH FLOWS FROM OPERATING ACTTVITIES

Net income for the year before taxation

(Increase) / decrease in assets
Investments - net
Accrued income
Amortization of preliminary expenses and floatation costs

Increase / (decrease) in liabilities
Payable to National Investment Trust Limited - Managernent Company
Payable to Central Depository Company of pakistan Unrited - Trustee
Payable to securities and Exchange commission of pakistan

Payable against purchase of investments
Pay2!1" against redemption of units
Accrued expenses and other liabilities

Net cash used in operating activities

CASH FLOWS FROM FINAI{CING ACTTVITIES

Receipts from issue of units - including CIP
Payments on redemption of units
Dividend paid

Net cash (used in) / generated from financing activities

Net decrease in cash and cash equivalents during the year
Cash and cash equivalents at the beginning of the year
Cash and cash equivalents at the end of the year

2024 2023
.---------Rupees in'000-------.

7,422,997 95g,63g

(3,129,370) (1,319,990)

(355) 1,6,12'2

(1,705,838) (345,72e)

(848,241) 3,924,076

(2,554,079)
5,881,420

3,578,947

2,3 02,473

3,327 ,341 5,881,420

The annexed notes from 1 to 28 form an integrd part of these financial statements.Q l"t-

For National Investment Trust Limited
(Management Company)

\u;
Chief Financial

Officer

(3,070,977)

(57,623)

130

(1,155,000)

(165,01 B)

128

673

47

(710)

62

7,244
(7,677)

4 228

226

900

429

10,339

45,019,615

(44,836,148)

(1,030,709)

47,201,,794

(36,601,3+9)

(669,759)

lor Director Director



NIT - ISLAMIC MONEY MARKET FUND
NOTES TO AI{D FORMING PART OF THE FINA}JCIAL STATEMENTS
FOR THE YEAR ENDED JUNE 30,2024

1

1.1

7.2

7.3

7.4

1.5

7.6

7.7

2

2.7

LEGAL STATUS A]\iD NATURE OF BUSINESS
The NIT Islamic Money Market Fund (the Fund) u,as estabfished under a Trust Deed executecl
between National Investment Trust Limited (I{ITL) as Management Company and Central
Depositoq' ComPan)'of Pakistan Limited (CDC) as Trustee under the Trust Ac1, 1882. The Funcl
was aPProved by the Securities and Exchange Comnrrssion of Pakistan (SECP) on June 9, 202.1 tn
accordance with the Non-Banking Finance Companies @stablishment and Regulatiln) Rules, 2003
G\IBFC Rules) and the trust deed was executed on August 16,2027 under Sindh Trust Act, ZOZ0.

The Trust Act, 1882 has been repealed due to promulgation of Provincial Trust Act "Sindh Trusts
Act, 2020 as empowered under the Eighteenth Amendment to the Constitution of pakistan.
Various new requirements including registration under the Sindh Trusts Act, 2020 have becn
introduced as part of this act. The Management Comp any after fulfilling the requirement for
registration of Trust Deed under Sindh Trusts Act, 2020, has submitted Collective Investment
Scheme Trust Deed to Registrar acting under Sindh Trusts Act,2020 for registration. Subsequend'
on Ncrvenrber 01 ,2021, trust deed of the fund has been registered under Sindh Trust Act,2020.

The Management Company of the Fund has been classified as a Non-Banking Finance Compar:r.
OJBFC) under the NBFC Ruies, 2003 and has obtained the requisite license from the SECp tcr
undertake Asset Management Services. The registered office of the Management Companl, is
situated at 6th floor, National Bank of Pakistan Building, I. L Chundrigar Road, Karachi.

The Fund is an oPen-end mutual fund and units are offered for public subscription on a
continuous basis on 20 Septembe4 2021 through initial public offering (IPO). Tlre units are
transferable and can be redeemed by surrendering them to the Fund. The objectjve of the Funcl is
to invest primarily in low risk and liighly liquid Shariah compliant money market & debt

The Fund is categorised as Shariah compliant Islamic Money Market Scheme as per criteria for
categorisation of oPen end collective investment scheme as specified by SECP and other allied
matters. The units of the Fund were initially issued at Rs.100 per unit.

VIS has assigned initial Fund stability rating of AAA($T to the Fund dated: DecemberZZ,2023.
The Management Company has been assigned a quality rating of 'AM1 'by VIS dated December 28,
2023 and PACRA has assigned an asset manager rating of 'AM1' with 'stable outlook' to the
Management Company on May 24,2024.

Tide to the assets of the Fund are held in the name of Central Depository Company of Pakistan
Limited as Trustee of the Fund.

BASIS OF PREPARATION

Statement of compliance
These financial statements have been prepared in accordance with the accounting and reportinr
standards as applicable in Pakistan. Such accounung and reporung standards as applicable in
Pakistan comprise of:

- 'International Financial Reporting Standards (IFRS Standards) issued by the Internarional
Accounting Standards Board (IASB) as notified under the Companies Act,2Ol7;



NIT. ISI-AMIC MONEY MARKET FUND
NOTES TO AND FORMING PART OF THE FINANICIAL STATEMENTS
FOR THE taEAR ENDED JUNE 30,2024

- Provisions of and directives issued under the
repealed Companies Ordinance, 1984; and

Companies Act, 2077 aloag with part VIIIA of the

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

\X/here provisions of and directives issued under the Companies Act, 2017, parr VIIIA of the
repealed Companies Ordinance 7984, the NBFC Rules, the NBFC Regulatio,s and the
requirements of the Trust Deed differ from the IFRS standard, the provisions of and directivcs
issued under the Companies Act,2077, part VIIIA of the repealed Companies Ordinance 1984, the
NBFC Rules, the NBFC Regulations and the requirements of the Trust Deed have been followecl.

2.2 Basis of measurement
These financial statements have been prepared under the historical cost convention, except for
investments rvhich are stated at fur value.

2.3 Functional and presentation currency
These financial information is presented in Pak Rupees, which is the fund's functional and
presentational currency.

2.4 Accounting estimates and iudgements
The preparation of financial statements requires management to make judgments, estimates and
assumptions that affect the application of policies and reported amounts of assets, liabilities,
income and expenses.

The estimates and associated assumptions are based on historical experience and various other
factors that are believed to be reasonable under the circumstances, the result of which form tlre
basis of making iudgments about carrying values of assets and liabilities.

The estimates and underlying assumptions are reviewed on an ongoing basis. Revisions ro
accounting estimates are recognised in the period in which the estimate is revised if the revisien
affects only that period or in the period of the revision and future periods if the revision affects
both current and future periods. In the process of applying the Fund's accounting policcs,
management has made the follo'uring accounting estimates and judgments which are significant r()
the financial statements and estimates with a significant risk of material adjustment in future years:

a) (.lassificati()n and rraluation of financial instrurnenrs (notes 4.1);
b) Impairment of financial insrruments (note 4.1);

c) Provision (note 4.(r)

STANDARDS, INTERPRETATIONS AND AMENDMENTS TO PUBLISHED
ACCOUNTING AND REPORTING STANiDARDS THAT ARE EFFECTIVE IN THE
CURRENT YEAR

There are certain amendments to the published accounting and reporting standards that arc
mandatory for the Fund's accounting period beginning on July 7, 2023. However, these do n,rt
have any significant impact on the Fund's operations and, therefore, have not been detailed in these
financials statements.

3



NIT. ISI-AMIC MONEY MARKET FUND
NOTES TO AND FORMING PART OF THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED JUNE 30,2024
3.1 Standards, interpretations and amendments to published accounting and reporting

standards that are not yet effective

There are certain other standards, amendments and interpretations that are mandarory for the
Fund's accounting petiod beginning on or aftcr July 7, 2024 but are considered not to be relevant
or will not have any significant effect on the Fund's operations and are, therefofe, nor disclosecl in
these {inancial statements.

However, these are not expected to have any sigrificant effects of fund's operations and are,
therefore, not detailed in these financial statements.

MATERIAL ACCOUNTING POLICIES INFORMATION
The principal accounting policies applied in the preparation of these financial staternents are set olrr
belorv. These policies have been consistendy applied to all the periods presented in the financial
statements.

4.1 Financial instruments
The Fund applied IFRS 9 (refer note 2.7.2) except for impairment requirements for which the
Fund has continued to follow the requirements of SECP circular No. 33 of 2072 dated October 24,
2012.

4

4.1.7

4.L.2

Recognition and initial measurement
Financial assets are recognised at the time the Fund becomes 

^ 
p^rty to the contractuai provisions

of the instruments. These ate initially recognised at fair value plus uansaction costs except for
financial assets carried at fur value through profit or loss. Financial assets carried at fair value
through profit or loss are initially recognised at fur vdue and transaction costs associated w:th
these financial assets are charged to the income statement.

Classification

On initial recognition, a financial asset is classified as measured ar amortised cost, FVOCI or
A financial asset is measured at amortised cost if it meets both of the following conditions and is
not designated as at FVTPL:

- it is held within a business model whose objective is to hold assets to collect contracrual cash

flows; and

- its contractual terms give rise on specified dates to cash flows that are solell, pa)rments 9f
principal and 'interest on the principal amount outstanding.

- A debt securiry is measured at FVOCI if it meets both of the following conditions and is not
designated as 'at FVTPL:
- it is held within a business model whose objective is achieved by both collecting conrracrual cash

tlows and selling financial assets; and

- its contractual terms give rise on specified dates to cash flows that are solely' pa)rments rf
principal and 'interest on the principal amount outstanding.

On initial recognition of an equity investment that is not held for rading, the Fund maf irrevocabll,
elect to present subsequent changes in the investment's fair value in OCI. This election is made on
an investment-by-investment basis.



NIT - ISI.AMIC MONEY MARKET FUND
NOTES TO AND FORMING PART OF THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED JUNE 30,2024

All financial assets not classified as measured at amortised cost or FVOCI as described above are
measured at FVTPL. On initial recognition, the Fund may irrevocably designate a financial asset
that other-wise meets the requirements to be measured at amortised cost or at FVOCI as at FVTpI-
if doing so eliminates or significandy reduces an accounting mismatch that would otherwise arise.

Business model assessment
The Fund makes an assessment of the objective of a business model in which an asset is held at a

Portfolio level because this best reflects the way the business is managed and information is
provided to management. The information considered includes:

- the stated policies and objectives for the portfolo and the operation of those policies in practice.
In particular, whether management's strategy focuses on earning contracrual interest revenue,
maintaining a particular interest rate profile or realising cash flows through the sale of the assets;

- how the performance of the portfolio is evaluated and reported to rhe Fund's management;
- the risks that affect the performance of the business model (and the financial assets held withrn
that business model) and its strategy for how those risks are managed;

- how managers of the business are compensated (e.g. whether compensation is based on rhe fair
value of the assets managed or the contractual cash flows collected); and
- the frequency, volume and timing of sales in prior periods, the reasons for such sales and its
expectations about furure sdes activity. However, information about sales activiry is nor considered
in isolation, but as Part of an overdl assessment of how the Fund's stated objectives for managrng
the financial assets are achieved and how cash flows are realised.

Financial assets that are held for trading or managed and whose performance is evaluated on a fair
value basis are measured at FVTPL because they are neither held to collett contracrual cash florvs
nor held both to collect contractual cash flows and to sell financial assets.

Assessment of whether contractual cash flows are solely payments of principal and interest
(SPPD

For the PurPoses of this assessment on debt securities, 'principal' is defined as the fair value of the
financial asset on initial recognition. 'Interest' is defined as consideration for the time value of
money and for the credit risk associated with the principal amount outstanding during a particular
period of time and for other basic lending risks and costs (e.g. liquidity risk and adminisuative
costs), as well as profit margin.

In assessing whether the conuactual cash flows are SPPI, the Fund considers the contracrual terms
of theinstrument. This includes assessing whether the financial asset contains a contractual term
that couldchange the timing or amount of contractual cash flows such that it would not meet thrs
condition. In rnakingthe assessment, the Fund considers:

- contingent events that would change the amount and uming of cash flows;
- leverage features;
- prepayment and extension terms;
- terrls that limit the Fund's claim to cash flows from specified assets (e.g. non-recourse loans); and
- features that modifr consideration of the time value of money (e.g. periodical reset of interest
rates).



NIT. ISI-AMIC MONEY MARKET FUND
NOTES TO AND FORMING PART OF THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED JUNE 30,2024

Reclassifications
Financial assets are not reclassified subsequent to their initial recognition, except in the period after
the Fund changes its business model for managing financial assets in which case all affecte<l
financial assets would be reclassified on the first day of the first reporting periocl followi'g the
change in the business model.

Subsequent measurement
The follo'uving accounting policies apply to the subsequent measurement of financial assets:

Financial assets at FVTPL
'fhese assets are subsequendy measured at fur value. Net gains and losses, including any profit /
rnarkup or dividend income, are recognised in income sratement.

Financial assets at amortised cost

These assets are subsequendy measured at amortised cost using the effective yield method. The
amortised cost is reduced by inrpairment losses. Interest / markup income, foreign exchange gains
and losses and impairment are recognised in income statement.

Debt securities at FVOCI

These assets are subsequently measured zt farr value. Interest / markup income calculated using the
effective I'ield method, foreign exchange gains and losses and impairment are recognised in incgmc
statement. Other net gains and losses are recognised in OCI. On derecognition, gains ancl losses
accumulated in OCI are reclassified to income statement.

Equity investments at FVOCI
These assets are Subsequendy measured at fur value. Dividends are recognised as income in
income statement unless the dividend clearly represents a recovery of part of the cost of tlre
investment. Other net gains and losses are recognised in OCI and are never reclassified to income

The fair value of fi.nancial assets are determined as follorvs:

a) Debt securities (other than Government securities)
Debt securities are valued on the basis of rates determined by the Mutual Funds Association ,f
Pakistan (MUFAP) in accordance with the methodology prescribed by SECP for valuation of debt
securities vide its Circular No. 33 of 2012 dated October 24,2072.In the determination of the rates,
MUFAP takes into account the holding pattern of these securities and categorises them as tradecl,
thinly traded and non-traded securities. The circular also specifies the valuation process to be
followed for each category as well as the criteria for the provisioning of non-performing debt
securities.

b) Government securities
The government securities not listed on a stock exchangc and traded in the intetbank market are
valued at the 

^vet^ge 
rates quoted on a widely used electronic quotation system pKRSV rates)

u,hich are based on the remaining tenure of the secunues.

c) Equity securities
The fair value of shares of listed companies is based on their prices quoted on the Pakistan Stock
Exchange Limited at the reporting date without any deduction for estimated future selling costs.
The pteference shares received as dividend in specie are carried at cost.



NIT. ISI.AMIC MONEY MARKET FUND
NOTES TO AND FORMING PART OF THE FINANCIAI STATEMENTS
FOR THE YEAR ENDED JUNE 30,2024

Financial liabilities - Classifica tion, subsequent measurement and gains and losses
Financial liabilities are initially classified as measured at amortised cost and also subsequently
mcasured at anrortised cost using the effective interest method. Interest expense and ioreign
exchange gains and losses are recognised in profit or loss. Any gain or loss on derecognition is also
recognised in profit or loss.

4.1.3 Fair value measurement principle and provisions
Fair value is the price that would be received to sell an asset or paid to transfer a liabiliry in an
ordedl' transaction bet'ween market participants at the measurement date in the principal or, in its
absence, the most advantageous market to which the Fund has access at that date. The fair yalue ,f
a liabiliry reflects its non-performance risk.

Underlying the definition of fair value is the presumption that the Fund is a going concern without
any intcntion or requirement to curtail materially the scale of its operations or to undertake a

transaction on adverse terms.

The fair value of financid assets and liabilities traded in active markets i.e. Iisted equiry shares are
based on the quoted market prices at the close of trading on the period end date. A market is
regarded as 'active' if transactions for the asset or liability take place with sufficient frequency and
volume to provide pricing information on an ongoing basis. The quoted market prices used f<rr
financial assers held by the Fund is current bid price.

A financial instrument is regarded as quoted in an active market if quoted prices are readily ancl
regulady available from an exchange, dealer, broker, industry group, pricing service, or regulatorl,
agency, and thclse prices rePresent acnral and regularly occurring market transactions on an arm's
length basis.

4.1.4 Amortised cost measurement
The 'amortised cost' of a financial asset or financial liability is the amount at which the financial
asset or financial liability is measured on initial recognition minus the principal repayments, plus .rr
minus the cumulative amortisation using the effective interest method of any difference between
that initid arnount and the maturity amount and, for financial assets, adjusted for any loss
a[owance.

4.1.5 Impairment of financial asset

The Fund at each reporting date whether there is objective evidence that a financial asset or a

SouP of financial assets is impaired. If such an indication exists, the recoverable amount of such
asset is estimated. An impairment loss is recognised whenever the carrying an'rount of an asset
exceeds the recoverable amount.

The SECP through its letter SCD/AMCW/RS/MUFAP/2017-148 dated Novembe r 27,20t7 has
deferred the applicability of impairment requirements of IFRS 9 in relation to debt securities for
mutual funds and has instructed to continue to follow the requirements of Circular No. 33 of 2012
dated October 24,2072.

4.1.6 Regular way contracts
Regular purchases and sales of financial assets are recognised on the trade date - the date on which
the Fund commits to purchase or sell the asset.



NIT - ISI-AMIC MONEY MARKET FUND
NOTES TO AND FORMING PART OF THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED JUNE 30,2024
4.1.7 Derecognition

Financial Assets
The Fund derecognises regular-way sales of financial assets using trade date accounting. A financral
asset is derecognised when the contractual rights to the cash flows from the asset expire, or the
Fund tran.sfers the rights to receive the contractual cash florvs in a transaction in rvhich
substantially all of the risks and rewards of ownership of the financial asset are transferred or in
which the Fund neither transfers nor retains substantially all of the risks and rewards of ownership
and does nor retain control of the financial asset.

On derecognition of a financial asset, the difference between the carrying amounr of the asset (or
the carrying amount allocated to the portion of the asset that is derecognised) and the
consideration received (including any new asset obtained less any new liabiliry assumed) i.s

recognised in profit or loss. Any interest in such transferred flnancial assets that is created .r
retained by the Fund is recognised as a separate asset or liabiliry.

The Fund enters into transactions whereby it transfers assets recclgnised on its statement r>f
financial position, but retains either all or substantially all of the risks and rewards of the
transferred assets or a portion of them. If all or substantially all of the risks and reu,ards are
retained, then the transferred assets are not derecognised. Transfers of assets with retention of all
or substantially all of the risks and rewards include sale and repurchase transactions.

Financial tiability
The Fund derecognises a financial liability when its contractual obligations are discharged or
cancelled, or expire.

On derecognition of a financial liability,'the difference benveen the carrying amount extinguished
and the consideration paid (including any non-cash assets transferred or liabilities assumed) is
recognised in profit or loss.

4.1.8 Offsetting
Financial assets and financial fiabilities are offset and the net amount presented in the starement .f
financial position when, and only when, the Fund has a legally enforceable right to offset the
anounts and intends either to setde them on a net basis or to realise the asset and settle the liabitiq,
simultaneouslv.

Income and expenses are prescnted on a net basis for gains and losses from financial instruments
at FVTPL.

4.2 Unit holders' fund
Unit holders' fund representing the units issued by the Fund, is carried at the redemption amount
representing the investors'right to a residual interest in the Fund's assets.

4.3 Issuance and redemption of units
Units issued are recorded at the offer price, deternuned by the Management Company, tbr the
application received by the Management Comp any / distributors during business hours on that
day- The offer price rePresents the Net Asset Value (I.JAD per unit as of the close of the business
day, plus the allowable sdes load and provision of any duties and charges if applicable. The sales
load is payable to the Management comp^ny / distributors.
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Uruts redeemed are recorded at the redemption price
Con'rpany / distributors receive redemption applica
redemption price is cqual to NAV as of the close

applicable to units for which the l\{anagement
tion during business hours of that day. The
of the business day, less an amount as the

Management ComPany may consider to be an appropriate provision of duties and charges.

4.4 Element of income
Element of income rePreseflts the difference between net asset value (NA\) per unit on thc
issuance or redemption date, as the case may be, of units and the NAV per unit at the beginrung ,f
the relevant accounting year.

Elenrent of income is a transaction of capital nature and the receipt and payment of element o[
inconre is taken to unit holders' fund. However, to maintain the same ex-dividend NAV of all
units outstanding on the accounting date, net element of income contributed on issue of units lying
in unit holders fund is refunded on units (refund of capital) in the same proportion as dividencl
bears to accounting income available for distdbution.

IVIUFAP, in consultation with SECP, has specified methodology for determination of income paid
on units redeemed (income already p^id) during the year under rvhich such income is paid on gross
element received and is calculated from the latest date at which fund achieved net profitibility
during the 1'ear. The income already paid (element of incorne) on redemption of units during the
year are taken separately in statement of movement in unitholders' fund.

4.5 hnpairment of non-Iinancial assets
The carrying amount of the Company's non-flnancial assets are reviewed at each statement of
financial position date to determine whether there is any indication of impairment. If such
indjcations exist, the assets'recoverable amounts are estimated in order to determine the extent of
impairment loss, if any.

An impairment loss is recognized if the carrying amounr of an asset or its cash-generating unit
exceeds its recoverable amount. A cash-generating unit is the smallest identifiable asset group thar
generates cash flows that is largely independent from other assets and group. Impairment losses are
recognized as expense in profit and loss account.

The recoverable amount is the higher of an asset's fair value less costs to sell and value in use.
!flhere an impairment loss is recognized, the depreciation charge is adfusted in the furure periods to
allocate the asset's revised carrying amount over its estimated useful life.

Impaired assets are reviewed for possible reversal of the impairment at each statement of financial
posrtion date. Reversal of the impairment losses are resuicted to the extent that asset's carrying
amount does not exceed the carrying amount that would have been determined, net of
depreciation, if no impairment losses had been recognized. A reversal of impairment loss is

recognized in the profit and loss account.

4.6 Provisions
Provisions are recognised when the Fund has a present legal or constructive obligation as a result
of past events, it is probable that an outflow of resources embodying economic benefits will be
required to setde the obligation and a reliable estimate of the amount of obligation can be nrade.
Provisions are reviewed at each balance sheet date and are adiusted to reflect the current best
estimate.



NIT. ISI-AMIC MONEY MARKET FUND
NOTES TO AND FORMING PART OF THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED JUNE 30,2024
4.7 Net assets value per unit

The net assets value per unit as disclosed on the Statement of Assets and Liabilities is calculated bv
dividing the net assets of the Fund by the number of uruts outstanding at the year end.

4.8 Taxation
The Fund is exempt from income tax under clause 99 of Part I of the Second Schedule to rhc
Income Tax Ordinance, 2007, subiect to the condition that not less than ninery percent of its
accounting income for the year as reduced by capital gains, whether realised or unrealised, is
distributed among the unit holders. Provided that for the purpose of determining distribution of at
Ieast ninety Percent of its accounting income for the year, income distributed through bonus units
shall not be taken into account.

The Fund is also exemPt ftom the provisions of section 113 (minimum tax) under ciause 11A of
Part IV of the Second Schedule to the Income Tax Ordinance, 2001.

4.9 Income recognition
- Capital gains / (osses) arising on sale of investments are included in the income sratement on the
date at which the transaction takes place.

- Unrealsed g3ins / (osses) arising on mark to market of invesunents classified as Financial assets
at fait value through profit or loss are included in the incorne sraternent in the year in which they

- Mark-up on deposits with banks and mark-up / return on investments in debt and government
securities is recognised using effective yicld method.

- Dividend income is tecognised when the right to receive the dividend is established. For quotecl
equiry securities, this is usually the ex-dividend date.

4.10 ZakatPayable
Zakat Payment is the responsibility of each unit holder. Nevertheless, the Fund follows the
provisions of Zakat and Ushr Ordinance, 1980. Units held by individual resident Pakistani unit
holders are subiect to Zaket at 2.5oh of the par value of unit under the said Ordinance, except those
exempted from Zaket. Zakat is deducted at source from dividend or from redemption proceeds, if
units are redeemed during the Zakatyear before the payment of Zakat.

4.71 Expenses
All expenses including Management fee, Trustee fee and Securities and Exchange Commission .f
Pakistan fee are recognised in the income statement on accrual basis.

4.72 Earnings per unit
Earnings per unit based on cumulative rveighted average units for the period has not been disclosecl
as in the opinion of the Management Company the determination of the same is not practicable.

4.73 Distributions
Distributions to the unit holders are recognised upon declaration and approval bv the Board .f
Directors of the Management Company. Based on Murual Funds Association of Palustan's
O{UFAP) guidelines duly consented by the SECP, disuibution for the year also includes portion of
income already paid on units redeemed during the year.

Distributions declared subsequent to the year end reporting date are considered as non-adjusting
events and are recognised in the financial statements of the year in rvhich such djstributions are
declared and approved by the Board of Directors of the Managernent Company.
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4.14 Dedvatives

Derivative insffuments are initially recognized at Fair value and subsequent to the initial
measurement each derivative instrument is premeasured to its fair value and the resultant gain or
loss is recognized in the income statement.

4.75 Preliminary expenses and floatation costs
The Fund has recorded all exPenses incurred in connection with the incorporation, registration,
establishment and authorisation of the Fund as preliminary expenses and floatation cosrs which are
to be amortised by the Fund ovet a period of fi.r. y.ur, .t*rrr..r.ing from April 09, 2020 in
accordance with the Trust Deed.

4.76 Cash and cash equivalents
Cash and cash equivalents comprise of saving accounts maintained u/ith banks. Cash equivalents
are short term highly liquid investments that are readily convertible to known amounts oicash, are
subject to an insignificant risk of changes in value, and are held for the purpose of meeting short
term cash commitments rather-than for investrnerts and other purposes.

-
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5 BANK BAI-AI{CES Note
Saving accounts 5.1

The balanccs in saving accounts carry profit rates ranging from 8.50% to 21.00o/o per annum Q023:5.50% to 19.75Yo per annum).

2024 2023

---------Rupees in'000---------

5.1

3,327,341 5,887,420

2024 2023

Note ---------Rupeesin'000---------6 INVESTMENTS
Investment by category
Fair value through profit or loss

-lrtter of placements

-Short term sukuk-unlisted

At amortized cost:

- Government Securities

6.1 COI / Clean placement

Pak Kuwait Invcstment Company Limited
UBL Ameen

Zaret T araqiati Bank Limited
Saudi Bank Indus & Ag" Inv Co.

Pak Oman Investment Company Umited
As at lune 30,2024

As atJune 30,2023

(,.1

6.2

2,837,577

1,195,000 1,44(r,000

500,300

4,576r977 1,,446,000

Market
value as a

Percentage
of total

investments

0%

0%

13%

12%

9"

0%

0%

24%

22o/o

170

6.3

(Rupees in'000)
884,820

6,000,000

1,072,347

999,91,9

1,559,131

884,820

6,000,000

799,820

t,olz,l+l
999,919

759,311

1.,072,347

999,979

759,3'.11,

1,072,347

999,919

759,31'.t

70,516,277 7 640 2,831,577 2,831,577 2,937,577 34% 63%
::

0%

Name of Investee Company

Number of certificates Balance as at

June 30,2024
Market

Value as at

June 30,

2023

Market
value as a

Percentage
of net
assets

As at

July 01,

2023

Purchased
during
the year

Sold /
matured
during
the year

As at

June 30,

2024

Carrying
value

Market
value

0%
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6,7,7 Signifrcant ten'ns and conditions of COI / Clean placement outstanding at the year end are as follows:

Zxti T uaqiati Bank Limited
Saudi Bank Indus & Agri Inv Co.

Pak Oman Investment Company Limited

6.2 Sukuk- Fair value through profit or loss

K Electric Limited

K Elcctric Umited
K Electric Umited
K F.lectric Limited

K Elecuic Limited
K Electric Limited
Ii Elcctric Limited

I( Electric Limited
K Electric Limited
K Elcctric Limited

Lucky Electric Porver Compnay Umited

21.05%

22.01%

1.9.64%

24-Apr-24
19-Apr-24

04-Dec-23

(Rupees in'000)
132

320

1,92

400

350

250

'147

- 100

-50
- 300

22

n-Jd-24
18-Oct-24

04-Dec-24

(Rupecs in'000)
7,072,347

ggg,gTg

759,317

Carrying
value as a

Yozge of net
assets

13%

12%

9o/o

Market
value as a

Percentage
of total

investments

132

320

192

400

22

350

250

147

100

50

300

100,000

50,000

300,000

100,000

50,000

300,000

132,000

320,000

192,000

400,000

22,000

0%

0%

0%
jYo

00h

0o/o

}Yo

2%

t%
7%

0%

0%

0%

0%

0%

0%

001,

tJ%

t%
1%

4%

UYo

Name of security
Interest /
matk-up

rates

Issue Date Maturity Date
Carrying value as at

June 30, 2024

Name of Investee Company

Face value Balance as at
30 lune 2024

Market
Vdue as at

June 30,
2023

Market
value as a

Percentage
of net
assets

As at

July 01,

2023

Purchased
during
the year

Sold /
marured
during
the year

As at

June 30,

2,024

Carrying
vdue

Market
value
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Name of Investee Company

Face value Balance as at

30 June 2024
Market

Value as at

June 30,

2023

Market
value as a

Percentage
of net
assets

As at

July 01,

2023

Purchased
during
the year

Sold /
matured
during
the year

As at

June 30,

2024

Carrying
value

Market
value

Luclry Electric Power Compnay Limited
Lucky Elecuic Power Compnay Umitcd
Lucky Electric Powcr Compnay Limited
Lucky Electric Power Compnay Limited
Lucky Electric Power Compnal, Ijmited
Lucky Electric Pou'er Compnay Umited
Pakistan Telecommunication Company Umited
Pakistan Telecommunication Company Limited
Pakistan Telecommunication Company Limited
Hub Porver Company Umited
As at lune 3012024

As atJune 30,2023

7,446 2,227 2,488 1,185 1,185,000 1,185,000 1,446,000 16%

157

148

75

(Rupces in'000)
157

148

75

121

-50
44

- 214
- 427

174

157,000

148,000
75,000

0%
0%
0%
0%
1o/I /O
,to/
L /O

30/o

5%
0o/o

0%

Market
value as a

Percentage
of totd

investments

0%
0%
0%
0%
'l%
|n/o

5%
9%
0%
0o/o

121

50

44

214

427

174

50,000
44,000

274,000

427,000

50,000
44,000

214,000

427,000

26V,

6.2.1 terns and conditions of sukuk ou

K Elecuic Umited
K Electric Limited
K Electric Limited
I-ucky Electric Power Compnal, Limited
Lucky Electric Power Compnay Limited
Pakistan Telecommunication Company Limited
Pakistan Telecommunication Companv Iimitcd

at the end are as follows:

23.610

23.49%
22.S'.|'Yo

71.96%
2'.1.74%

2',1.39%

20.88%

14-Feb-24

02-May-24

28-Mar-24
26-Mx-24
15-Feb-24
19-Mar-24
'18-Jan-24

15-Aug-24
04-Nov-24
30-Sep-24
26-Sep-24

15-Aug-24
19-Sep-24
18-Jul-24

(Rupecs in'000)
100,000

300,000

50,000
44,000

50,000
427,000
214,000

Carrying
value as a

o/oage of net
assets

t%
4%
1o/o

10h

'lo/o

5%
3%

Interest /
matk-up

rates

Issue Date Maturity Date
Carrying value as at

June 30, 2024

291 2,256 1,101 1,446 1,446,000 1,446,000 291,000 '.tg% 100%

Name of security
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Name of Investee Company

Number of certificates Balance as at

30June 2024
Market

Value as at

June 30,

2023

Market
value as a

Percentage
of net
assets

As at

July 01,

2023

Purchased
during
the year

Sold /
matured
during
thc year

As at

June 30,

2024

Carrying
value

Market
value

6.3 Government Securities

GOP - Iiara. Sukuk

GOP - Ijara Sukuk

GOP -IiaraSukuk
As at June 30,2024

As atJune 30,2023

6.3.7

7

Market
value as a

Percentage
of total

investments
(Rupees in'000)

- 2,675,000 2,675,000

- 500,000 500,000

- 750,000 750,000

499,750 500,300

0%

6%

0%

0%

11o/o

0%
- 3,925,000 3,425,000 500,000 499,750 500,300 6% llo

0% 0%

terns and conditions of secuntles ou

GOP - Ilara Sukuk

PROFIT RECEIVABLE
Profit accrued on saving accounts

Profit accrued on income securities

PRELIMINARY EXPENSES AND FLOTATION COSTS

Preliminary expenses and flotation costs

Lrss: amortisation during the year

at the end are as follows:

21.24yo 07-Aug-23 07-Aug-24
(Rupees in '000)

499,750

2024 2023

Note ----- Rupees in'000 -----
34,060

207,533

89,052

88,918

235,593 177,970

Carrying
value as a

%oage of net
assets

(130)

543

(128)

285 415

6%

8

475

Name of security
Interest /
mark-up

rates

Issue Date Maturity Date
Carrying value as at

June 30, 2024

8.1
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8.1 Ptcliminery cxpcnscs end floration costr tcptcsent cxpcndiue ioculrcd priot to thc commcocemcnt of thc opcrations of thc Fuod i.c. Scptcmbcr 23, 2021 . This cost
is rcstrictcd to onc pcrccnt of Prc-IPO capial or Rs.10 millioi! whichcvcr is lowct, and arc bcing amoniscd ovcr a pcdod of 6vc ycers io accotdancc with thc Trust
Dccd of tbc Fuod.

20u 2023

Note ----------Rupees in'000-------9 PAYABLE TO NATIONAL II{VESTMENT TRUST LIMITED - MANAGEMENT COMPAI{Y
On account oE

Managcment remuneration

Sindh Sdes Tax

Preliminarl' expenses & floatation costs

Trust Deed registration fee & others

9.1,

9.2

4,969

646

643

707

4,373

569

643

'107

6,365 5,692

9.1 As pet SECP S.R.O. 639 @/2019 detcd Junc 2Q 2019, thce has bcco amendment in NBFC rcgulatioo no. 61, in which limits over manag€mcnt fce had bccn

rcmovcd aod dirccrcd drat thc assct manegcmcnt company shell disdosc in thc Offcdng docrrmcnt thc meximurn retc of manegcmcnt fcc ch4gceblc to Collcctivc

Invcstrncnt Schcroc widrin allowcd cxpcnsc tatio limir Futthcr, thc asset m^mgemcnt company may chzrge vadablc fcc or 6xcd fcc or thc combination of both which

shall not cxcecd thc limit discloscd in thc Offcring Documcot and such actud ratc shall bc discloscd in Fund managu rcport Thc Managcmcnt Fund has chargcd its

tcmuocration at thc retc of upto 2 pctccnt of gtoss cernings till Fcbruary I 9p023 and upto 4 pcrccnt ftom Fcbnrary 201023 subject to a minimum fec of 0.05 pcrccnt

pcr annum ofaverag nct asscts, lnd a mzximum fce of 0.75 pcrccnt pcr aonum of avcrage aooual nct asset

9.2 Sindh Sales Tax at the rate of "13%Q023:137o) is charged on the management rcmuneration.
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2024 2023

es in t000--------

317

41

PAYABLE TO CENTRAL DEPOSITORY Note
COMPANY OF PAKISTANI LIMITED - TRUSTEE
Trustee remuneration 10.1

Sales tax Pa),able on trustee retnuneration 10,2

ACCRUED EXPENSES AIND OTHER LIABILITIES
Capital gain tax

Auditorst remuneration
Shariah Fee payable
Brokerage
Listing Fee

Za,kat payable

74 NUMBER OF UNITS IN ISSUE
Totd units in issue at bdnning of the year

Add: Units issued during the year

Add: Issue of units in lieu of refund of capital
Add: Units issued under Cumulative Investment Plan (CIP)
Less: Units redeemed during the year

Total units in issue at end of the year

10

72

15

358

47

_191 __3st
10.1 The Trustee is entided to a monthly remuneration for services rendered to the Fund under the

provisions of the Trust Deed. The tariff has been a flat rate of 0.055% p.a. Q023: 0.055%) of net
assets.

70.2 Sindh Sales Tax at the rate of 13oh is charged on trustee remunerarion.

77 PAYABI E TO SECURITIES AI{D EXCHANGE COMMISSION OF PAKISTAI\
SECP vide S.R.O 592(1)/2023 dated:17th May 2023 has revised rate of fee at 0.75% of average net
assets, Pav monthly to the Commission w.e.f. 1 July 2023 (2023: 0.02oh of average annual net
assets). The Fund has charged SECP Fee as per revised rates.

73 CONTINGENCIES AND COMMITMENTS
There were no contingencies and commitments outstanding as atJune 30,2024 (2023: Nil)

2024 2023
.----------Rupees in'000--------.

2,707 10,599

285 2e2
33 3s

227

. 5-92 trl
3,E3E 1T,509

79,809,151 74,353,999

----- R rpees in '000 -----
240 201\

90 75

-50
30 32

32 29

3fl(r

AUDITORS' REMUNERATION
Statutory audit fee

Half yearly review
Income certification
Out of pocket expenses

Sales Tax

392

2024 2023
----- Number of Units -----

74,353,999 25,967,398

438,979,459 406,711,358

2,081,384 791,082

4,737,757 3,297,339
(440,243,437) (361,907,1 88)
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TAXATION

The Fund's income is exempt from Income Tax as per clause (99) of part I of the Second Schedule
to the Income Tax Ordinance, 2001 subject to the condition that not less than 90oh of the
accounting income for the year as reduced by accun-rulated losses and capital gains whether realsed
or unrealised is distributed amongst thc unit holders. Provided that for the purpose of detennining
distribution of at least 90%o of accounting income, the income distributed through bonus shares,

units or certificates as the case may be, shall not be taken into account. Furthermore, as per
regulation 63 of the Non-Banking Finance Companies and Notified Entities Regulations, 2008, the

Fund is required to distribute 90oh of the net accounting income other than capital gains / loss to
the unit holders. The Fund has not recorded any tax liability in respect of income relating to the

current period as the Management Company intends to distdbute in cash at least 90 percent of the
Fund's accounting income for the year ending 30 June 2024 zs reduced by accumulated losses

capital gains (rvhethcr realised or unrealised) to its unit holders in the form of cash.

16

77

18

18.1

TOTAL EXPENSE RATIO

Total Expense Ratio of the Fund is 1.070h es on June 30,2024, ar.d this includes 0.189/,,

representing Government Levy and SECP fee. Thjs ratio is within the maximum fimit of 2"/n

prescribed under the NBFC Regulations 60(5) for a collective investment scheme categorised as an

Monel'Market Scheme.

TRANSACTIONS WITH CONNECTED PERSONS

Connected persons include National Investment Trust Limited being the Management Conrpanl,,
Central Depository Company of Pakistan Limited being the Trustee, other collective investment
schemes managed by the Management Company, any person or company beneficially owning
drrecdy or indirecdy ten percent ot more of the capital of the Management Company or the net
assets of Fund and the directors and officers of the Management Company and the Trustee and

unit holders holding 10 percent or more units of the Fund.

78.2 The transactions with connected persons are in the normal course of business, at contracted terms
determined in accordance rvith the market rates.

18.3 Remuneration to the Management Company and the trustee is determined in accordance with the

pro'r'isions of the NBFC Regulations and the Trust Deed respectively.

18.4 The details of significant transactions carried out by the Fund with connected persons and balanccs
rvith them at the year end are as follows:
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18.5 Details of the transactions with connected persons are as follorvs:

Transactions during the year

National Investment Trust Limited - Management Company

Issue of Nil units (2023: 4,878,541units)
Issue of 329,646 units under CIP (2023: 237,797 units)
Redempdon of Nil units (2023: 4,878,541 units)
Additionalunits issued as refund of capital :34,453 (2023:34,453 units)
Remuneration of the Managemenr Company
Sindh Sales Tax on Management remuneration
Preliminary expenses and floatation costs

Central Depository Company of Pakistan Limited - Tmstee

Remuneration of the Trustee
Sindh Sales Tax on Trustce Remuneration

Key Management Personnel

Issue of 10,686,536 units (2023:74,673,172 units)
Issue of 75,265 units (2023 4,67 6 units) under CIP
Redemption of 7,365,271 units (2023: 74,663,789 units)

18.6 Amounts outstanding as at year end:

National Investment Trust Limited - Management Company

2,797,778 units held (2023: 7,862,072 units)
Managemen t remuneration
Sindh Sales Tax
Preliminary expenses & floatation costs

Others

Central Depository Company of Pakistan Lirnited - Tmstee

Trustee fee pa1'able

Sindh Sajcs Tax on Trustee remuneration of Trustee

Securitl, dcposit rvith CDC

Key Management Personnel

265,331 units held (2023: 40,996 units)

2024 2023

--------Rrpees in'000------

33,792

492,676

23,194

489,221

54,694

7,709

130

4,015

7,092,497

7

1,067,396

30,200

3,926

128

3,272

425

7,467,t)24

469
'1,,475,373

522

221,397

4,969

646

643

107

187,493

4,373

5(r9

643

107

317

41

I00

26802 4,128

358

47

100
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79 FINANCIAL RISK MANAGEMENT
The Fund's overall risk management programme focuses on the unpredictabiliq, of financial
markets and seeks to minimise potential adverse effects on the Fund's financial performance.

The Fund's activities exPose it to a variety of financial risks: market risk (including currency risk,
profit rate and other price risk), credit risk and liquidity risk. fusk of the Fund is berng managed
by the Management Fund in accordance with the approved policies of the investmenr commirtee
which provide broad guidelines for managerxent of above mention risks. The Board of Directors
of Management Fund has overall responsibility for the establishment and oversight of the Fund's
risk management framework.

The Fund primarily invests in a mix of short term corporate debt and government securities, term
deposit and money market placements with scheduled banks.

79.7 Market risk
Market risk is the risk that the fair value or the future cash flows of a financial instrument nra),
fluctuate as a result of changes in market prices.

The Managemcnt Fund manages market risk by monitoring exposure on marketable securities by'
following the internal risk management policies and investment guidelines approved by the Board
and regulations laid down by the SECP, the NBFC Rcgulations and the NBFC Rules.

Nlarket risk comprises of three types of risk: culrency risk, interest rate risk and other price risk.

19.1.1 Currency risk
Currencl' risk is the risk that the fair value or furure cash flows of a financial instrument rvill
fluctuate because of changes in foreign exchange rates. The Fund, at present is not exposed tcr

currency risk as all transactions were carried out in Pak Rupee.

79.1,2 fnterest rate risk
Intetest rate risk is the risk that the fair value or future cash flows of a financial instrument will
fluctuate because of changes in market interest rates.

a) Sensitirity analysis for variable rate instruments
Presendy, the Fund does not hold any variable profit based investment except KIBOR basecl
sukuks and balances with banks in deposit account exposing the Fund to cash florv profit rate
risk. The Fund is also exposed to mark-up rate risk on bank deposits. In case of 100 basis points
increase / decrease in KIBOR 

^t 
ye r end, the net income for the year and the net assets would be

hrgher / lower by Rs. 73.274 million.



June 30, 2024

Yicld /
c{fcctivc

intcrert rate
(%>

to tntcrcSt rate

IJpto three

Morc than
three

monthr
and trpto

More than
onc yezrmonths

one at

Not
cxposcd to
profrt tate

risk

Total

On-balance sheet financial instruments
Financial asscrs
Balanccs witlr banks
lnvcstmcnts:

- Governmcnt sccurities
- I-etter of placemcnt
- Sukuks

Ivlark-up rcccivablc
Sccuritl dcposits wjth Ccntrd Depositary
Fund of Pakistan Limited - Trustcc

Financial Uabilitics
Payablc to National Investment Trust Limitcd -

Management I.-und
Paynblc to Ccntrat Depositoq' Fund of

Pakistan I-rmitcd - Trusrcc
r\ccrued expcnscs and othcr liabilitics

On-balance sheet gap

Off balence shcct financial instrurnents
OIT balance shect gap

Total interest rarc rensitiwity gap

Cumulative intcrcst ratc scnsitivity g"p

On-balancc shcct financial instruments
Financial assets

Balanccs with banks
lovestrnents:

Sukuks
Nterk-up rcccivablc
Securitl' dcposits with Ccnual Dcpositary

Ftrnd of Pakistan Limitcd - Trustcc

Finanoal liabilities
Payablc to National Iovcstmcnt Trust Limitcd -

Management Fund
Pnyablc to Ccntral Dcpository Fund of

Pakistan Lrmitcd - Trustcc
Accrued expenses end othcr liebilities

On-balancc shect gap

Otf balancc shcct Enancial instrumcnts
Off balance sheet gap

Total intcrcst ratc scnsitiviry gap

Cumu.lative intercst rate scnsitiviry gap

5.5 - 21.00 3,327,347

(Rupees in '000)

3,32'l ,317

500,300 500,300
2,931,577

1,185,000
235,593

7.96 to 8.25
7.45 to 8.25
18.31- 22.44

5,5 - 19.75

78.37 - 22.44

2,831,57'1

1,1E5,000

?35,593

100 100
7.343.978 735,993 8,079,911

6,36-5 6,365

405 405
3,838

10.608 10,608

7 918

7,343,979 725,395 8,069,303

7,343,979 7 7,343,979

(Rupccs

5,881,42O

1,446,O0O

177,970

100

5,881,42o

I,446,0(X)
177,t)71)

I ()()

7.327,420 178.070 7,505,490

5,692 5,6e2

358
I 1.509

35r't

I I,5{)9
7.5 59 17.559

7,327,420 160,511 7,487,931

7.327.420

30,2023
intctcst rate riskEx to

Yiel<l /
cffcctivc

intcrest ratc
(u/o)

Upto threc
months

Morc than
thrcc

mont}s and
uPto onc

yeer

Morc than
ooe ye:rr

Not
cxposcd to
pro6t rate

risk

Total

7,327.420 7.327 ,420 7,327,420

1 60,51 1 7,487,931
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79.7.3 Price risk

79.2

Price risk is the risk that the fair value or future cash flows of a financial instrument will fluctuate
because of changes in market prices (other than those arising from interest dsk or currency risk)
whethet those changes are caused by factors specific to the individual financial instrument or rts
issuer, or factors affecting all similar financial instruments uaded in the market. The Funcl does
not hold any security which exposes the Fund to price risk.

Credit risk
Credit risk represents the risk of loss if counterparties fail to perform as contracted. The Funcl rs
exposed to counter Party credit risks on bank balances, investments and profit receivable.

The Fund's maximum exPosure to credit risk related to receivables atJune 30, ZOZ4is the carrying
amounts of foliowing financial assets.

Bank Balances

Investments

Profit receivable

Security deposit

Elrnk Brlancca
I\frnre of the brnk
Bank Al Hebib Urnitccl
Allied lJnnk Limited
Dubai Ialanric Bank Lirnitccl
Banl< Islarnic Pakistan Lin:itcd
Nati(>nal lJrnk of l>akistan
Soncri Bank Lirnitecl
(Jnitcd Bank Limitcd
CDC

Inv4g1111qrtt
Srrkuka
Na,rne of thc inveetce fund
I(. Electric Litrritecl
K lf,lcctric Lirnitcd
li lflectric Lin.ritccl
I.,uck1. Elcctric Powcr Company Lirnjted
L.ucky lllectric Power Cornpeny Lirnjtccl
Pek! s tan -Feleco rn rn unice ti<>n Cornpany Lirni ted
Paki sta n'felec<>rnrn unicatirrn Cr >rnpany r irnitecl

Certifi cate of investmenr
hfame of the invcstce fund
Ztrai'I'attninri Bank Limitecl
SaucU Bank f nclus & Agri Inw Co.
Pak Ornan Investment Company Limitccl

fiara Sukrrk
Nfrrne of ttrc invegtee fund
G(.)P - Iiara Sulcuk

2024 2023
----- R pees in t000 -----

3,327,347 5,99,1,420

4,576,977 1,446,00()

2351593 777,9'1(l

100 1()0

Percentalge of
total

Eldrnce
ar atJunc 30,

2024
F(ating
agcncy

Publletred
rating

int

Note
5

6

7

8,079,917 7,505,490

The analysis below summades the credit rating quaLity of the Fund's financial assets as atJune 30,
2024.

1,1()4,1sO
19,9s2

157
37

2,2O2,396
2
7

640
3,327.347,

1()(),ooo
3()0,ooo

so,ooo
44,OOO
50,ooo

427,OOO
274-OOO

1.1a5.OOO

-

7.,O72,347
999,979
759-3lt

2.837-577

5()0.3()0
5()().3()()

PACR.A
PACR.A.
\rIS
PACR.A.
PACR,A
Pl\CR.A
vIs

AA
AA.-

AA-

AJq.+
AA.-+
.A.A+
AA+
ArC,
AI\
AA

t,I\R.ATED
L'I\R,I{:TED
t,I\lR.A:TED

33.7.8o/t
O.6Oo/c
O.OOo/o
o.000/6
66-79o/t
O.OOo/o
O.OO"/o
O.OZo/a

\TIS
WIS
vrs
\/IS
PA.CRlq.
PACR3.
PACR.A

TOOo/o

8.44o/o
25.320/o
4.22/o
3.770t,
4.22'Yo
36.O3"/o
18-06"/o
lOOo/o

38o/o
3Sc/o
27o/u

TOOo/o

IJAIFL{TED 7.O0o/o
TOOoti

-



NIT - ISI.AMIC MONEY IVIARKET FUND
NOTES TO AND FORMING PART OF THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED JUNE 30,2024

-

-

Lrne

Pr:rcentagc r>f

total
Belance

as at June 3L),
2023

Rating agcnc)' PubIshcd
ratingBank Balarrces

Narne of thc bank
Ilank Al Habib Lirnited
AlUcd Bank l-inritcd
Dubai Islarnic I3ank Limited
Bank Islarnic Pakistan Lirnitcd
National Bank of Pakistan
S<>neri flank Lir:rited
United Bank Lirnited

Strkuks
Narne of ttrc inwestcc Fund
F(-Elcctric Lirnitcd
fi-Electric Lirnited
K-[:lectric Lirtrited
F(-EIectric Lirnitecl
l-r.rcky Elcctric Pr>rycr Cornpany Limitcd
Lucky Electric Pou,er Company Limitcd
Lucky Elcctric P()rwcr Company Lirnitcd

5,881 ,420

2,7AA,821
14,776

7
t?2

3,O76,272
7

1.41 5

ln
PACRA
PACRJT

\/IS
PACRA
PACRA
PACR]\

VIS

VIS
\/IS
VIS
VIS

PACR/\
PACR,{
PACR.{

AAA
AAJ{
AJ\
A+-

AA-
A,\A

AA+
AA+
AA+
AA+
Al\
AA
A/\

93.44"/o
O.OO"/o
O.O4o/"
O.OOolr
6.57o/o
O.OO"l'
O.OLt" '

IOO.OO'Zo

9.73o/o
22.13./o
73.28'%
27.661%,
1o.86"/o
lo.24t,/"
5.19"/.t

1OO.OO"/"

132,OOO
320,OOO
192,OOO
400,ooo
t57,OOO
148,oOO

75,OOO
1,4461009_

19.2.7 Concentration of credit risk
Concentration of credit risk exists when changes in economic or industry factors similarly affect
grouPs of counte{Parties whose 

^ggreg 
te credit exposure is significant in relation to the Fund's

total credit exPosure. The Fund's portfolio of financid instruments is mostly concentrated in
government sector and deposits held with commercial banks.

19.3 Liquidity risk
Liqqidity risk is the risk that the Fund may not be able to generate sufficient cash resources r()
setde its obligations in full as they fall due or can onJy do so on terms that are materiaLl),

The Fund is exposed to daily cash redemptions, if any, at the oprion of unit holders. The Fund's
aPProach to managing liquidity is to ensure, as far as possible, that the Fund will always have
sufficient liquidity to meet its liabilities vhen due under both normal and stressed conditions.
without incurring unacceptable losses or risking damage to the Fund's reputation. Its policy is
therefore to invest the maiority of its assets in investments that are traded in an active mart<et aod
can be readily disposed and are considered readily rea[sable.

The Fund has the ability to borrow in the short-term to ensure sertlement. During the current
year, the Fund did not avail any borrowing. As per the NBFC Regulations the maximum affrount
available to the Fund from the borrowing would be limited to 75o/o of the net assets upro 90 days
and would be secured by the assets of the Fund and bear interest at commercial rates.

In order to manage the Fund's overall liquidity, the Fund also has the ability to vithhold dail1.
redemption requests in excess of 70oh of the units in issue and such requests would be treated as

redemption requests qualifying for being processed on the next business day. Such procedrrrc
would conunue until the outstanding redemption requests come down to a level below 1.00/o of
the units then in issue. The Fund did not withhold any redemptions during the year.

The table below analyses the Fund's financial [abilities into relevant maruriry groupings based on
the remaining Period at the statement of assets and liabilties date to the contracrual maturiry date.
The amounts in the table are the contractual undiscounted cash flows.
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Notc (Rupccs in'OOO)
Financial liabilities
Payable to National lnwestrnent :frust
Lirnited - Managerncnt Fund
Payable to Central Dcpository Fund of
Pakistan Iirnited - lfrustec
Accrued expenses and other liabilities
Payal>le against redernption of units

6,365

18,287

6,365

405

9

10

72

Notc

9

10

72

405

3,838
7,673

3,838
7,673

18,281

(Rupecs in 'OOO)
Financial liabilities
Payablc ro National Inwcstrncnt lfrust
Lirnited - Managcrnent Fund
Payable to Central Depository Funcl of
Pakistan Lirnitccl - lfrustee
Accnrcd expcnscs and other liabilities
Payablc against redernption of rrnits

5,692

358

1 1,509
429.OO

5,692

35tJ

1 1.509
429.OO

77 988 17 988

19.4 Operational risk
Operational risk is the risk of direct or indirect loss arising from a wide variery of causes

associated with the processes, technology and infrasuucture suppofting the Fund's operations
either internally within the Fund or externally at the Fund's selvice providers, and from external
factors other than credit, market and liquidity risk such as those arising from legal and regulato{'
requirements and generally accepted standards of investment management behaviour. Operational
risk arise from all of the Fund's activities.

The Fund's objective is to manage operational risk so as to balance limiting of financial losses ancl

damage to its reputation with achieving its investment objective of generating rerurns for
investors.

The primaq, responsibilirl' for the development and implementation of conuols over operarional
risk rests with the board of directors. This responsibiliry encompasses the controls in the
following areas:

- requirements for appropriate segregation of duties benxreen various functions, roles and
responsibiJities;

- requirements for the reconciliation and monitoring of transactions;
- compliance with regulatory and other legal requirements;
- documentation of controls and procedures;
- requirements for the periodic assessment of operationd risk faced, and the adequ^cy of controls
and procedures to address the risk identified;
- ethical and business standards; and

- risk mitigation, including insurance where this is ef-fective

I.!. 30,2o24

LIpto
three

rnonttrs

Ower three
rnonttrs

and upto
onc ycat

Over one
year lfotal

-)unc 3O, 2O23

Upto
thrce

rnonths

Ovcr three
rnont}-s

and upto
orre ,'car

Owcr one
year Total
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20 FINANCIAL INSTRUMENTS BY CATEGORY

Assets
Bank balances
Investments
Mark-up receivable
Security deposits with Central Depositary

Fund of Pakistan Limited - Trustee

Liabilities
Payable to National Investment Trust Limited -

Management Fund
Pavable to Central Depository Fund

of Pakistan Limited - Trustee
Accrued expenses and other liabilities

Assets
Bank baiances
Investrnents
Mark-up receivable
Security deposits urith Central Dcpositary

Fund of Pakisran Limitcd - Trustce

Liabilities
Payable to National Invcstrncnt Trust Limited -

Managernent Fund
Payable to Central Depository Fund

of Pakistan Limited - lfrustee
Accrucd cxpenscs and other liabilities

27

(Rupees in'000)

- 3,327,347
4,016,577 500,300

- ?35,593

100

6,365

405

3,327,347
4,576,977

235,593

100

6,365

405
- - 3,939 3,939
- - 10,608 10,608

(Rupees in'OOO)

1,446,OOO
5,881,420 5,881,420

- 1,446,000
777,970 l1i,970

100 100
7,446,0o0 6,059,490 7,505,490

5,692 5,692

358
1 1,5O9

358
1 1,5O9

77,559 77,559

FAIR VALUE OF FINAI{CIAL INSTRUMENTS
IFRS 13 -'FairValue Measurementrestablishes a single source of guidance under IFRS for all fair
value measufements and disclosures abour fair value measurement where such measurements arc

required as permitted by other IFRSs. It defines fair value as the price that would be received r<.,

sell an asset or paid to transfer a liability in an ordedy transaction benveen market participants at

the measurelnent date (i.e. an exit price).

lune 30,2024
At fair
value

through

At fair
value

through

Amortised
cost

Total

une
At fair
value

through

At fair
walue

through

Arnortised
cost Total

4,0161577 4,063,334 E,079,911
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Financial assets

on the statemen
which are tradable in an open market are revalued at the market prices prevailing
t of assets and liabilities date. The estimated fair value of all other financial assers

and financial liabilties is consideted not significantly different from book value.

Level 1: Fair value measurements using quoted price (unadjusted) in an active market for identical
assets or liabilities traded.

Level 2z Fair value measurements using 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
Level 3: Fair value measurement using inputs for the asser or liabiliry that are not based on observable
market data (i.e. unobservable inputs).

As atJ une 30, 2024, the fund held the following instruments lneasured at fair values:
Level l Level 2 Level3 Total

lune 30,2024

at fair value through profit and loss

(Rupees in'000)

4,016,577 4,076,577

22

The Fund has not disclosed the fair values of its financial assets and financial liabilities, as rhese are

either short term in nature or repriced periodically. Therefore, their carrying amounts are a reasonable
approximation of their fair vdues.

During the year ended June 30, 2024, there were no transfers bet'ween level 1 and level 2 fair value
measurements, and no transfer into and out of level 3 fu value measurements.

PARTICUI.ARS OF IN\IESTMENT COMMITTEE ANID FUND MANAGER
Details of members of the investment committee of the Fund are as follows:

* He is also the Fund Manager of NIT Govcrnment Bond Fund

S.No. Name Designation Qualification
Experience in

years

I Mr. Adnan Afndi Managing Director Economics (4,8, Magna Cum laude,1992), from

Harvard University & Corporate law flD, M.gm

Cum Laude, 1995) from Harvard larv School

29

2 Mr. Manzoor Ahmed Chief Openting Officer MBA, DAIBP, CFA Irvel-lll 3s

J lvt. Aamir Amin Hcad of Financc FCA, CISA 26

4 lvtr. Shoaib Ahmed Khan Head of Fixed Income MBA & DAIBP

5 Mr. Khurram Aftab * Fund Manager MBA 22

6 AliKamal Head of Research MBA

7 Mr.Salman H. Chawala In-charge Risk Management MBA, ACIS 22

I Mr. FaisalAslam Head of Compliance I{BA (Finance), BBA (}lor0, CIMA-ADIMA (ulg 19

27

16
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23 ATTENDANCE AT MEETINGS OF BOARD OF DIRECTORS
The 363rd, 364th, 365th, 366th and 367th Board meetings were held on September 27, 2023,
October 20, 2023, February 23, 2024, April 30, 2024 and June 14,2024 respectively. Information
in respect of attendance b1, the Directors in the mee dngs is given below:

S. No Name of Director

2
Ivlr. Adnan Afridi
IvIian Nusrat-Ucl-Din

3 lvlr. Iqbal Ademicc
4 IvIr. Ahmad Aqccl
5 Mr. Aftab Ahmad l(han
6 Mr. Naccm Bashir Ahmcd
7 Mr. Farmanullah Zarlioon
8 lvlr. Sved Irfan Ali
9 Mr. Amied Mahmood
l0 IUr. Knrim Akram lthan
1t lvlr. Omair Safdar
tz NIr. Abdul Alcem Oucrshi
l3 IrIr. Shoaib Ntir
l4 I!ts. Zova Tazccn Mohsin Natha
l5 lvlr. lvlohammad Aftab lvlanzoor
l6 Dr. Sol'rail Razi l(han
17 Syccl Vcqar-u

Number of rneetinge

Meetings not attcndedHcld during tcnor
of dircctorship Attcndcd Leavc

granted

5 5

5 5

5 5
5 5
3 2 1 365th mccting not ancoded
5 5
5 5
3 3
5 4 1 363rd mectins not attended
2 )
2 2
2 2
) 2
2 )
? 2
) 2
2 2

24 PATTERN OF UNIT HOLDING

Category
Individuals
Banks / DItI's
NBFC
Retirements Funds
Publc Limited Companie:
Others

1529

2

7

t6
8

18

(Rupees in'000)

4,732,549
353,818

221,391

1,060,571

11396,724

296,93L

---- (%> ---

59

4

3

\3
17

4
7574

946
2

7

17

5

15

8,061,373 100

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

Category
Individuals
Banks / DIrI's
NBFC
Retirements Funds
Public Limited Companie:
Others

2,639,609

352,705
187,493

1,,023,917

1,171,901

2,177,2O2

35

5

3

14

76

28

As at June 3Or 2024

Nurnber
of unit
holders

Investrnent
alTlount

Percentage
of total

investrnent

2023
Number
of unit
holders

Investment
amount

Percentage
of total

investrnent

980 '7,496,727 100

^t
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25 INTERIM DISTRIBUTION DURING THE YEAR 2024 20?3

---------Rupees in'000-------

77,551 30.53 7

89,44L 3+.+ril

74,515 32.-2-{

74,924

87,738 56. r tl

75,986 39,371

102,628 tj j,.l(r(r

87,534

47.J33

-.3.lli

-ll,(lh I

89,309 66.812

94,484 85.,)( )ti

98,674 75,612

7?,924

1,030,708 66),1jts

26

27

28

SUBSEQUENT EVENT
No adjusting or non adjusting events have occurred bet'ween the rerporting date and the date of
authorization flor issue o[ financial statement.

DATE OF AUTHORISATION FOR USE
These frnancial statements were authorised for issue on I I tll0 2021 by the Boarcl of
Directors of the Management Company.

GENERAL
Figures have been rounded off the the nearest thousand rupees.

Q r^ '/
For National Investment Trust Limited

(Management Co Pany)

1."-
Chie f Financial

Officer
Mana rector Director Director

For the month ended July 31 ,2023: Rs. 1.7409 per unit
(2022: 1,.2428 per unit )

For the month ended August 37, 2023: Rs. 1.8931 per unit
(2022: 1.3624 per unit )

For tlre month ended September30,2023: Rs. 1.5193 per unit
(2022:1.1494 per urut)

For the month ended October 37,2023: Rs. 1.5988 per unit
(2022: 1.1544 per unit )

For the month ended November 30,2023: Rs. 1.8314 per unit
(2022: 1.3665 per unit )

For the month ended December 37,2023: Rs. 1.3053 per unit
(2022:0.8786 per unit )

For the month endedJanuary 37,2024: Rs. 1.8562 per unrr

(2023: 1.6954 per unit )
For tlre month ended February 28,2024: Rs. 1.5108 per unir

(2023: 1.2573 per um )
For the month ended March 37,2024: 1.4541per unit

(2023: 1.1874 per unit )
For the month ended April 30,2024:7.5881 per unit

(2423: 1.4371per unit )
For the month ended May 31 ,2024:1.8087 per unit

(2023: 1.7578 per unit )
For the period from 2 June 2024 to 27 Jur,.e 2024: 1.3353 pe5 urut

(2023:0.9043 per unit )


