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LAKSON ISLAMIC MONEY MARKET FUND 
REVIEW REPORT OF THE DIRECTORS’ OF THE MANAGEMENT COMPANY 
FOR THE NINE MONTHS PERIOD ENDED MARCH 31, 2023 
 
The Board of Directors of Lakson Investments Limited, the Management Company of the Lakson Islamic Money 
Market Fund (“LIMMF”) is pleased to submit its review report together with Condensed Interim Financial 
Information for the nine months period ended March 31, 2023. 
 
Fund Objective 
The objective of the fund is to provide stable and competitive returns with low volatility that are in line with the 
money markets and consistent with capital preservation. Accordingly, the fund consists of a liquid portfolio of 
low risk, short-term investments. 
 
Principal activities 
The Fund is an open-end Shariah compliant money market fund and is listed on Pakistan Stock Exchange 
Limited. The Fund invests in Shariah compliant Government Securities, Shariah compliant placements, Term 
Deposit Receipts, and other Islamic short-term debt instruments. The weighted average maturity of the 
portfolio is kept below 3 months. LIMMF invests in only those securities that have been assigned at least an 
“AA” rating by a rating agency in Pakistan and are of less than 6 months maturity. An in-depth credit analysis is 
conducted before taking any exposure to any counter party to mitigate the credit risk. Short maturity of the 
portfolio protects the Unit Holders against interest rate movements while enhancing the liquidity of the Fund. 
 
Fund performance 

The LIMMF generated return of 13.02% in 3QFY23 compared to Benchmark (Three (3) Months Average Deposit 
Rates of Three (3) AA Rated Scheduled Islamic Banking Windows of Conventional Banks Are Selected by Mutual 
Fund Association of Pakistan ('MUFAP') return of 6.26%. The LIMMF outperformed the benchmark by 6.76%. 
Asset allocation was concentrated in cash at 60.5%, commercial paper 10.1% , placements with banks 27.7% 
and others as 1.7%. The weighted average maturity (WAM) of the LIMMF portfolio stands at 14 days 
and fund size as of March 31, 2023 is PKR 2,378 million. 
 
Earning per Unit (EPU) 
EPU has not been disclosed as we feel the determination of weighted average units for calculating EPU is not 
practicable for open end funds. 
 
Income Distribution 
The Chief Executive Officer under the authority from Board of Directors of the Management Company during 
the period declared the interim payouts of PKR 7.425 per unit (7.4250%) of face value of PKR 100/- amounting 
to PKR 19.2258 million distribution in cash during the period ended March 31, 2023. 
 
Economic Review 

The economic uncertainty remained high throughout 3QFY23, and to fulfill a key IMF condition, the PKR was 

allowed to find its value based on market forces. As a result, the currency devalued by 20% on a quarter-on-

quarter basis in 3QFY23 and closed at 283.8. Following the switch to a floating exchange rate, the IMF staff 

visited Pakistan for the ninth review of the extended funded facility (SLA). However, at the conclusion of these 

discussions, the IMF staff departed without the SLA, and both parties agreed to remain engaged virtually. 

Meanwhile, the government fulfilled prior actions of the IMF by imposing new taxes of PKR 170bn and 

increasing electricity and gas tariffs. The stumbling block remained differences between the amount of external 

financing gap and assurances of financing commitments by China, KSA and UAE.   

In 3QFY23, the foreign exchange reserves held by the State Bank of Pakistan (SBP) decreased by USD 1.3bn, 

primarily due to debt repayments and lower-than-expected FX inflows. However, the decline in FX reserves was 

mitigated by inflows from China. Pakistan received a commercial loan of USD 700mn from the China 

Development Bank, in addition to USD 1bn as part of a previously agreed rollover. Furthermore, China rolled 

over USD 2bn SAFE deposits. 



Inflation continued to set all-time records in 3QFY23, averaging 31.5% for the quarter. In March-23, the CPI 

reached 35.4%. The main drivers of inflation were the ongoing devaluation of the PKR, rising energy prices, the 

imposition of new taxes of PKR 170bn, supply chain disruptions due to import restrictions, and the second-

round impact of all these factors. We anticipate that inflation will remain elevated in near term. 

During the third quarter of FY23, there was a 15% QoQ decline in imports, totaling USD 12.7bn, while exports 

decreased by 4% to USD 6.8bn. This resulted in a 25% reduction in the trade deficit, which reached USD 5.9bn. 

Resultantly the current account deficit for the first two months of CY23 plummeted by 89% to USD 316mn. The 

primary reasons for this decline are the import restrictions imposed by the State Bank of Pakistan and the 

decrease in demand due to the economic slowdown. We anticipate that the current account deficit will persist 

at these low levels in the future. 

In terms of the fiscal performance, FBR tax collection decreased by 4% to Rs 1.7 trillion during 3QFY23, falling 

short of the quarterly target by almost PKR 60bn. The primary reasons behind this underwhelming outcome 

were the economic slowdown and the reduction in imports. Given the weak growth prospects and the 

probability that import restrictions will continue, we anticipate that FBR will fall short of the annual tax 

collection target for FY23. 

 
Fixed Income Market Review 

In 3QFY23, the State Bank of Pakistan increased the policy rate by 300 basis points taking interest rates to 20%. 

The rate hike were justified on the basis of persistently high inflation, pushed up by recent measures such as 

increase in fuel prices and energy prices. During the quarter, T-bill yields also increased with 3M/6M/12M rates 

ending the quarter at 21.9995%/21.9901%/21.4899%. 

During the quarter GOP Ijarah Sukuk auctions were held on March 06, 2023 for 1Y, 3Y and 5Y tenor. Total 

auction size across the three auctions was PKR 46 BN with an accepted amount of PKR 21 BN. 1-year Fixed Rate 

Rental sukuks were issued at a cut-off rental rate/price of 20.70 and 1-year Variable Rate Rental sukuks were 

issued at a cut-off margin/price 75 in the auction held. While bids for 3-year and 5-year were rejected. 

. 
Future Outlook 

The market's performance in 4QFY23 is likely to hinge on two key factors: the direction of the IMF program and 
the political climate. Pakistan has successfully fulfilled all the prior actions requested by the IMF, and the only 
outstanding issue is the verification of financial commitments by the IMF from friendly nations. China has 
already fulfilled its commitments, and some of the promised inflows have already materialized. 

 

According to news reports citing top officials from the finance ministry, KSA has given the green light for a USD 
2bn deposit, and the IMF is satisfied with the provided assurance. However, the UAE has yet to provide 
confirmation of a USD 1bn deposit. Ultimately, the resolution of this issue will play a crucial role in preventing a 
sovereign default and creating conditions for a potential stock market rally. 

 

As mentioned above, the second crucial factor to keep an eye on will be the state of domestic politics. The 
Supreme Court has recently reaffirmed its original decision and announced that Punjab assembly elections will 
be held on May 14th, 2023. Additionally, the court has ordered another application to be submitted for the date 
of the KP elections. The election commission has accepted the court's decision and agreed to hold the elections 
on the announced date. 

 

However, the federal cabinet and parliament have rejected the court's decision, citing concerns over funding 
and security challenges. This rejection has led to increased uncertainty around the upcoming elections and 
heightened political tensions. We believe that a timely and peaceful resolution of this issue is critical for carrying 
out structural reforms, remaining in the IMF program, and restoring investor confidence in the economy. 

 

On the global front, along with rate hikes from other central banks, The US Federal Reserve raised the fed 
funds rate by 50bps during the quarter, leading to a rapid rise in interest rates to control inflation. However, 



this also resulted in the collapse of Silicon Valley Bank and the distressed sale of Credit Suisse to UBS. High 
inflation has caused domestic political instability globally. Geopolitical tensions remain heightened as China 
and the US carve out their spheres of influence, and other countries such as India, Iran, and Saudi Arabia adjust 
to a more multipolar world. 

 

In the previous few decades, globalization has been an important force for deflation. However, it seems that 
globalization is slowly being reversed, and supply chains are now being rearranged to be more robust, rather 
than optimized for cost. The outlook for the global economy depends greatly on how these forces interact and 
the pace of global inflation and monetary tightening.   
 
Acknowledgement 
The Board is thankful to its valued investors, the Securities & Exchange Commission of Pakistan, the State Bank 
of Pakistan, the Trustee of the Fund – Central Depository Company of Pakistan Limited and the management of 
the Pakistan Stock Exchange Limited for their continued cooperation and support. The Directors of the 
Management Company also acknowledge the efforts put in by the team of the Management Company for the 
growth and the prudent management of the Fund. 
 
For and on Behalf of the Board 
 

 
 
 
Chief Executive Officer                  Director 
Dated: April 28, 2023 
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LAKSON ISLAMIC MONEY MARKET FUND

CONDENSED INTERIM STATEMENT OF ASSETS AND LIABILITIES (UNAUDITED) 

AS AT MARCH 31, 2023

March 31,

2023

Note (Rupees)

ASSETS

Bank balances 6 1,442,893,306         

Investments 7 909,047,770            

Deferred Formation Cost 8 1,406,991                

Accrued mark-up and other receivable 29,944,170              

Secutiry Deposit 100,000                   

TOTAL ASSETS 2,383,392,237         

LIABILITIES

Payable to the Management Company 9 2,352,971                

Payable to the Trustee 119,075                   

Annual fee payable to the Securities and
    Exchange Commission of Pakistan 136,275                   

Accrued expenses and other liabilities 10 3,212,231                

TOTAL LIABILITIES 5,820,552                

NET ASSETS 2,377,571,685         

UNIT HOLDERS' FUND (as per statement of movement in 

 unit holders' fund) 2,377,571,685         

CONTINGENCIES AND COMMITMENTS 11

(Number of units)

Number of units in issue 23,461,468              

(Rupees)

Net assets value per unit 101.3395                 

The annexed notes from 1 to 18 form an integral part of these condensed interim financial statements.

CHIEF EXECUTIVE OFFICER    CHIEF FINANCIAL OFFICER DIRECTOR

For Lakson Investments Limited

(Management Company)



LAKSON ISLAMIC MONEY MARKET FUND

CONDENSED INTERIM INCOME STATEMENT (UNAUDITED)

FOR THE NINE MONTHS & QUARTER ENDED MARCH 31, 2023

 For the period 

ended from 29 

Sep 2022 to 31 

Mar 2023 

 Quarter ended 

March 31, 2023 

Note

INCOMEDividend income on investments at fair value through profit or loss
-                         Markup on:

 - Bank balances 86,675,630            55,229,045            

 - Government and other debt securities 19,427,658            19,427,658            

106,103,288          74,656,703            

Realized (loss) / gain on sale of investments (171,800)               (171,800)                

INCOME 105,931,488          74,484,903            

EXPENSES

Remuneration to the Management Company 9.1 939,898                 862,053                 

Sindh Sales tax on remuneration to the Management Company 9.2 109,247                 99,127                   

Remuneration to the Trustee 374,756                 258,660                 

Sindh Sales tax on remuneration to the Trustee 61,657                   46,564                   

Annual fee to the Securities and
   Exchange Commission of Pakistan 136,275                 94,058                   

SECP supervisory fee 8,054                     7,208                     

Auditors' remuneration 158,040                 85,370                   

Shariah Advisory Fee 86,430                   83,340                   

Legal and professional charges 224,429                 222,789                 

Bank charges 13,833                   11,573                   

Amortization of defered formation cost 115,309                 112,811                 

Fees and subscription 97,177                   53,223                   

Others 50,949                   50,949                   

Total Expenses 2,376,054              1,987,725              

Net Income for the period before Taxation 103,555,434          72,497,178            

Taxation 12 -                         -                         

Net income for the period after taxation 103,555,434          72,497,178            

Allocation of Net Income for the period

   Net income for the year after taxation 103,555,434          72,497,178            

Income already paid on units redeemed (57,786,250)          (42,638,742)           

45,769,184            29,858,436            

Accounting income available for distribution

  -Relating to capital gains -                         -                         

  -Excluding capital gains 45,769,184            29,858,436            

Accounting income available for distribution 45,769,184            29,858,436            

The annexed notes from 1 to 18 form an integral part of these condensed interim financial statements.

(Rupees)

CHIEF EXECUTIVE OFFICER                          CHIEF FINANCIAL OFFICER                                       DIRECTOR

For Lakson Investments Limited

(Management Company)



LAKSON ISLAMIC MONEY MARKET FUND

CONDENSED INTERIM STATEMENT OF COMPREHENSIVE INCOME (UNAUDITED)

FOR THE NINE MONTHS & QUARTER ENDED MARCH 31, 2023

 For the Period 

ended from 29 Sep 

2022 to 31 Mar 

2023 

 Quarter ended 

March 31, 2023 

103,555,434            72,497,178        

-                          -                     

103,555,434            72,497,178        

The annexed notes from 1 to 18 form an integral part of these condensed interim financial statements.

(Rupees)

For Lakson Investments Limited

(Management Company)

CHIEF EXECUTIVE OFFICER                       CHIEF FINANCIAL OFFICER                                        DIRECTOR

Net income for the period after taxation

Other comprehensive income

Total comprehensive income for the period 



LAKSON ASSET ALLOCATION DEVELOPED MARKETS FUND

CONDENSED STATEMENT OF MOVEMENT IN UNIT HOLDERS'S FUND (UN-AUDITED)

FOR THE NINE MONTHS ENDED MARCH 31, 2023

Net assets at beginning of the period -                                -                            -                                 

Issuance of 96,442,887 units

- Capital value 9,832,916,149               -                            9,832,916,149               

- Element of income 48,112,987                    -                            48,112,987                    

Total proceeds on issuance of units 9,881,029,136               -                            9,881,029,136               

Redemption of 75,066,728 units  

- Capital value (7,506,672,839)             -                            (7,506,672,839)              

- Element of loss (23,328,030)                  (57,786,250)              (81,114,280)                   

Total payments on redemption of units (7,530,000,870)             (57,786,250)              (7,587,787,120)              

Total comprehensive income for the period -                                103,555,434             103,555,434                  

Distribution during the period -                                (19,225,766)              (19,225,766)                   

Net assets as at end of the period 2,351,028,267               26,543,418               2,377,571,685               

Undistributed income brought forward:

- Realized income -                            

- Unrealized income -                            

-                            

Accounting income available for distribution:

Relating to capital gains -                            

Excluding capital gains 45,769,184               

45,769,184               

Distribution during the period (19,225,766)              

Undistributed income at end of the period 26,543,418               

Undistributed income carried forward

- Realized income 26,543,418               

- Unrealized income -                            

Undistributed income at end of the period 26,543,418               

Net assets value per unit at beginning of the period -                                 

Net assets value per unit at end of the period 101.3395                       

The annexed notes from 1 to 18 form an integral part of these condensed interim financial statements.

 Capital value  Undistributed 

income 

 Total 

For the Period ended from 29 Sep 2022 to 31 Mar 2023

For Lakson Investments Limited

(Management Company)

(Rupees)

       CHIEF EXECUTIVE OFFICER                                             CHIEF FINANCIAL OFFICER                                                DIRECTOR



LAKSON ISLAMIC MONEY MARKET FUND

CONDENSED INTERIM CASH FLOW STATEMENT (UNAUDITED)

FOR THE NINE MONTHS ENDED MARCH 31, 2023

 For the period 

ended from 29 Sep 

2022 to 31 Mar 2023 

(Rupees)

CASH FLOW FROM OPERATING ACTIVITIES

Net Income for the period before Taxation 103,555,434              

Adjustments for non-cash charges and other items:

Mark-up receivable (29,944,170)               

73,611,264                

(Increase) in assets

Investments - net (909,047,770)             

Security Deposit (100,000)                    

Formation cost (1,406,991)                 

(910,554,761)             

Increase in liabilities

Payable to the Management Company 2,352,971                  

Payable to the Trustee 119,075                     

Annual fee to the Securities and
    Exchange Commission of Pakistan 136,275                     

Accrued expenses and other liabilities 3,212,231                  

5,820,552                  

Net cash (used in) operating activities (831,122,946)             

CASH FLOW FROM FINANCING ACTIVITIES

Cash received from issue of units 9,881,029,136           

Cash paid on redemption of units (7,587,787,120)          

Cash Dividend Paid (19,225,766)               

Net cash flow from financing activities 2,274,016,251           

Net (decrease) in cash and cash equivalent during the period 1,442,893,306           

Cash and cash equivalent at the beginning of the period -                             

Cash and cash equivalent at the end of the period 1,442,893,306           

The annexed notes from 1 to 18 form an integral part of these condensed interim financial statements.

Management Company

For Lakson Investments Limited

     CHIEF EXECUTIVE OFFICER                                                     CHIEF FINANCIAL OFFICER                                                       DIRECTOR



LAKSON ISLAMIC MONEY MARKET FUND

NOTES TO AND FORMING PART OF THE FINANCIAL STATEMENTS

FOR THE NINE MONTHS ENDED MARCH 31, 2023

1 LEGAL STATUS AND NATURE OF BUSINESS

2 BASIS OF PREPARATION

2.1 Statement of compliance

2.1.1

2.1.2

2.1.3

2.2 Basis of measurement

2.3 Functional and presentation currency

In compliance with schedule V of the NBFC Regulations the directors of the Management Company hereby declare that this condensed interim
financial information gives a true and fair view of the state of the Fund’s  affairs as at March 31, 2023.

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

- Non-Banking Finance Companies (Establishment and Regulations) Rules, 2003 (the NBFC Rules), Non-Banking Finance Companies and Notified
Entities Regulations, 2008 (the NBFC Regulations).

This condensed interim financial information has been prepared under the historical cost convention, except for investments that are stated at fair
values. 

This condensed interim financial information is presented in Pak Rupees which is the functional and presentation currency of the Fund. All amount
have been rounded off to the nearest of rupees, unless otherwise indicated.

This condensed interim financial information is being submitted to the unit holders as required under Regulation 38 (g) of the Non-Banking Finance
Companies and notified Entities Regulations, 2008 (NBFC Regulations) and are unaudited. 

Comparative figures on statement of assets and liabilites, condensed interim income statement, condensed interim statement of comprhensive 
income, condensed interim statement of cash flows, condensed interim movement in unit holder fund has not been presented as the fund launched on 
September 29, 2022.

The Lakson Islamic Money Market Fund (the "Fund") was established under the Trust Deed executed on 29 September 2022 between the Lakson
Investments Limited as its Management Company, a company incorporated under the repealed Companies ordiance 1984 (now Companies Act,
2017) and the Central Depository Company of Pakistan Limited (CDC) as its Trustee, also incorporated under the repealed Companies ordinance
1984 (now Companies Act, 2017). The Fund has been registered as a Notified Entity on 11 April 2022 by the Securities and Exchange Commission
of Pakistan (SECP) in accordance with the Non-Banking Finance Companies and Notified Entities Regulations, 2008 (NBFC Regulations). 

The Management Company of the Fund has been licensed by SECP to undertake Asset Management and Investment Advisory Services as a Non-
Banking Finance Company under the Non-Banking Finance Companies (Establishment and Regulation) Rules, 2003 (NBFC Rules). The registered
office of the Management Company is located at 14 - Ali Block, New Garden Town, Lahore, while the head office is in the Lakson Square Building
No. 2, Karachi.

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

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

- International Financial Reporting Standards (IFRS Standards) issued by the International Accounting Standards Board (IASB) as notified under the
Companies Act, 2017;

The Fund is an open end mutual fund. Units are offered for public subscription on a continuous basis. The units are transferable and can be 
redeemed by surrendering them to the Fund.

The Fund is categorised as "Shariah Compliant Islamic Money Market Scheme" as per the Circular 07 of 2009 issued by Securities and Exchange
Commission of Pakistan (SECP) and is authorised to invest in Shariahcompliant investments within the limits prescribed in the offering document so
as to ensure a riba-free return on investments. All investments of the Fund are as per the guidelines of the Shariah principlesprovided by the Shariah
Advisor of the Fund and comprise of the investments permissible as'Authorised Investments' under the Trust Deed.

Pakistan Credit Rating Company Limited (PACRA) has maintained the rating of the Management Company of the Fund to the scale 'AM2+' (stable 
outlook) vide its report dated 26 August 2022. On March 06, 2023, PACRA assigned AA(f) rating to the Fund 



3 Significant judgement and estimates

4 SIGNIFICANT ACCOUNTING POLICIES

5 FINANCIAL RISK MANAGEMENT

March 31,

2023

(Unaudited)

Note (Rupees)

6 BANK BALANCES

In local currency

In profit and loss sharing accounts 6.1 1,442,893,306        

1,442,893,306            

6.1

7 INVESTMENTS

At Amortised Cost

Clean Placement 
- Short Term Sukuk 7.1 249,020,471           

  'Bai Mujjal Placements 7.2 660,027,299           

909,047,770               

7.1

7.2

8 DEFERRED FORMATION COST

Formation cost incurred 8.1 1,522,300                   

Amortised to the income statement during the period 115,309                      

Unamortised cost at the end of the period 1,406,991                   

8.1

The preparation of condensed interim financial information requires management to make judgments, estimates and assumptions that affect the
application of accounting policies and reported amount of assets and liabilities, income and expenses. Actual results may differ from these estimates. 

The significant judgments made by management in applying the accounting policies and the key sources of estimation uncertainty were the same as 
those that were applied to financial statements for the year ended June 30, 2022.

The Fund financial risk management objectives and policies are consistent with those disclosed in the annual audited financial statements for the
year ended 30 June 2022.

These carry mark-up rates ranging from 7% to 17.50% per annum.

Lucky Electric Power Company (short term sukuk) with maturity period of upto 6 months having long term rating 'AA'. The Profit amount will be 
paid at maturity on 6 month KIBOR +135bps as spread. The effective coupon rate is 18.31% & 21.67% per annum.

The accounting policies and methods of computation adopted in the preparation of these condensed interim financial informations are the same as
those applied in the preparation of the financial statements as at and for the year ended June 30, 2022.

As per the offering document all preliminary and floatation expenses of the Fund including expenses incurred in connection with the establishment
and authorization of the Fund, including execution and registration of the Constitutive Documents, issue, legal costs, printing, circulation and
publication of the Offering Document, and all expenses incurred for announcing the Fund and other expenses during and up to the Initial Offering
Period (IOP) subject to a maximum of one per cent (1.5%) of the net assets at the close of the IPO, shall be borne and reimbursed by the Fund to the
Management Company subject to the audit of expenses. Such Formation Cost shall be amortized over a period of not less than five years. 

Bai Mujjal Placements with counter party K Electric Limited were placed having maturity date upto 1 month. The Profit amount will be paid at 
maturity on effective coupon rate i.e  19.35% , 19.25% & 19.50% per annum.



March 31,

2023

(Unaudited)

9 PAYABLE TO THE MANAGEMENT COMPANY (Rupees)

Remuneration payable to the Management Company 9.1       620,063                 

9.2       80,608                   

130,000                 

Formation Cost Payable 1,522,300              

2,352,971              

9.1

9.2

10 ACCRUED AND OTHER LIABILITIES

Auditors' remuneration 155,303                 

Shariah advisory fee 86,430                   

Legal and Professional fee 224,429                 

CGT payable 2,702,862              

Brokerage payable 24,620                   

Others 18,587                   

3,212,231              

11 CONTINGENCIES AND COMMITMENTS

There were no other contingencies and commitments as at March 31, 2023.

12 TAXATION

12.1

13 DISTRIBUTIONS DURING THE PERIOD

Interim Distributions

Rs. 1.5638 per unit declared on Nov 11, 2022
- Cash Distribution 1,352,379              

- Refund of Capital 3,538,097              

Rs. 1.0386 per unit declared on Dec 08, 2022
- Cash Distribution 1,433,694              

- Refund of Capital 2,858,473              

Rs. 1.4117 per unit declared on Jan 12, 2023
- Cash Distribution 4,230,487              

- Refund of Capital 5,020,903              

Re. 0.5867 per unit declared on Jan 27, 2023
- Cash Distribution 3,758,708              

- Refund of Capital 1,208,102              

Re. 0.4244 per unit declared on Feb 08, 2023
- Cash Distribution 2,273,355              

- Refund of Capital 1,316,595              

Rs. 1.1057 per unit declared on Mar 08, 2023
- Cash Distribution 6,177,142              

- Refund of Capital 5,961,350              

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 90% of the accounting income for the year as reduced by capital gains whether realised or
unrealised is distributed amongst the unit holders, provided that for the purpose of determining distribution of not less than 90% of its
accounting income for the year, the income distributed through bonus units 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 90% of the net
accounting income other than capital gains to the unit holders. 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. Accordingly, no provision has been made
in this condensed interim financial statement.

Sales tax payable  on remuneration to the Management Company

The Management Company is entitled to remuneration for services rendered to the Fund under the provisions of the Non-Banking
Finance Companies and Notified Entities Regulations, 2008, of an amount not exceeding 1% per annum of the average annual net assets
of the Fund.The effective management fee rate for the period ended 31 March 2023 is 0.08%. Remuneration is paid to the Management
company in arrears on a monthly basis.

The Sindh Provincial Government has levied Sindh Sales Tax (SST) at the rate of 13% on the remuneration of management company
through Sindh Sales Tax on Services Act, 2011.

Payable to Management Company on account of Security Deposit 
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March 31,

2023

(Unaudited)

(Rupees)

14.1 Detail of balance with related parties / connected persons at the period end

Remuneration payable 620,063                 

Sindh Sales Tax payable on Management Company's remuneration* 80,608                   

Payable to Management Company on account of Security Deposit 130,000                 

Formation Cost Payable 1,522,300              

Remuneration payable 105,376                 

Sindh Sales Tax payable on Trustee remuneration* 13,699                   

Security Deposit 100,000                 

* Sales tax is paid / payable to the management company for onwards payment to the Government.

For the period 

ended from 29 Sep 

2022 to 31 Mar 

2023

(Unaudited)

(Rupees)

14.2 Detail of transaction with related parties / connected persons during 

the period

Lakson Investments Limited - 

Management Company of the Fund

Remuneration to the Management Company 939,898                 

Sindh Sales Tax on Management Company's remuneration* 109,247                 

Remuneration for the period 374,756                 

Sindh Sales Tax on Trustee remuneration* 61,657                   

Settlement Charges 12,769                   

* Sales tax is paid / payable to the management company for onwards payment to the Government.

TRANSACTIONS AND BALANCES WITH RELATED PARTIES / CONNECTED PERSONS

Related parties include Lakson Investments Limited being the Management Company, Central Depository Company of Pakistan Limited
(CDC) being the Trustee, SIZA Services (Private) Limited being the holding company of the Management Company, associated companies of
the Management Company, key management personnel, other funds being managed by the Management Company and unit holders holding
more than 10% in the units of the Funds as at March 31, 2023. It also includes staff retirement funds of the above related parties / connected
persons.

Remuneration to the Management Company and the Trustee is determined in accordance with the provisions of NBFC Regulations and the
Trust Deed respectively. Other transactions are in normal course of business, at contracted rates and terms determined in accordance with the
market rates.

Transactions and balances with related parties other than those disclosed elsewhere are as follows:

Central Depository Company of Pakistan Limited - Trustee

Central Depository Company of Pakistan Limited - Trustee

Lakson Investments Limited - Management Company



14.3 Details of transaction and balances with directors, key management personnel, employees, associated company/ undertaking of the Mangement Company and connected person are as follows:

Lakson Investments Limited - Management Company -                    6,044,010            55,563              5,286,253         813,320            -                    610,431,616       534,912,654     82,421,477             

Directors, Chief Executive and their spouse and minors -                    -                      -                    -                    -                      -                    -                          

Key management personnel, employees and connected persons of the Management Company -                    3,199                   12                     -                    3,211                321,597              -                    325,399                  

Associated companies / undertakings of the Management Company

Accuray Surgical Limited Employees Contributory Provident Fund -                    66,275                 609                   66,885              -                    -                    6,691,707           6,757,952         -                          

Century Insurance Co. Ltd., GF -                    127,553               623                   46,631              81,545              -                    12,894,288         4,727,300         8,263,775               

Century Insurance Company Limited Employees Contributory Provident Fund Trust -                    215,109               1,010                55,908              160,211            -                    21,641,341         5,667,827         16,235,708             

Century Paper & Board Mills Limited ECPFT -                    1,696,691            7,630                -                    1,704,321         -                    170,665,260       -                    172,715,003           

Century Paper & Board Mills Limited EGF -                    176,260               -                    -                    176,260            -                    17,627,258         -                    17,862,074             

Colgate Palmolive Pakistan Limited ECPFT -                    1,549,822            6,937                -                    1,556,759         -                    155,868,246       -                    157,761,217           

Colgate Palmolive Pakistan Limited EGF -                    206,123               -                    -                    206,123            -                    20,613,848         -                    20,888,449             

Cyber Internet Services (Pvt.) Ltd. Empl. CPFT -                    844,960               3,779                -                    848,740            -                    84,992,253         -                    86,010,877             

Gam Corporation Private Limited Employees Contributory Provident Fund -                    497,153               1,971                379,430            119,693            -                    50,049,137         38,376,073       12,129,658             

Hasanali Karabhai Foundation ECPF Trust -                    23,179                 169                   17,482              5,866                -                    2,338,130           1,767,130         594,463                  

Lakson Investments Limited ECPFT -                    76,686                 670                   66,006              11,350              -                    7,742,251           6,674,251         1,150,238               

Merit Packaging Limited Employees Contributory Provident Fund Trust -                    87,343                 878                   88,222              -                    -                    8,824,859           8,924,995         -                          

Merit Packaging Limited Employees Gratuity Fund -                    81,425                 712                   70,085              12,052              -                    8,220,704           7,086,704         1,221,320               

Siza Foods Private Limited Employees Contributory Provident Fund Trust -                    582,469               2,998                141,566            443,902            -                    58,629,119         14,351,505       44,984,790             

Siza Services Private Limited Employees Countributory Provident Fund Trust -                    116,936               604                   29,871              87,669              -                    11,769,812         3,028,186         8,884,325               

Sybrid (Private) Limited ECPFT -                    230,408               1,033                56,223              175,218            -                    23,177,200         5,699,690         17,756,520             

Century Window Takaful Operations (OPF) Account 754,550               5,228                504,305            255,473            76,090,458         50,904,377       25,889,477             

Holding more than 10% units

Shakoo Private Limited -                    28,729,026          -                    20,064,233       8,664,793         -                    2,882,855,234    2,027,717,601  878,085,804           

Bulk Management Pakistan Private Limited -                    34,570,888          -                    30,385,191       4,185,697         -                    3,467,419,915    3,071,656,591  424,176,461           

For the Nine Months Ended March 31, 2023

Number of 

units as at 01 

July 2022

Units issued 

during the year

Refund / 

Adjustment of 

units as element 

of income

Units redeemed 

during the year

Balance at the end 

of the period 

------------------------------------------------------------ Number of units ---------------------------------------------------------------------------------------------------------- (Rupees) ----------------------------------------------

Units redeemed 

during the year

Number of 

holdings at the 

end of the 

period

Balance as at 

01 July 2022

Units issued 

during the year



15 TOTAL EXPENSE RATIO

16 FAIR VALUE OF FINANCIAL INSTRUMENTS

Level 1

Assets

Debt Securities -                     -                      

-                -                      -                     -                      

17 GENERAL

17.1

17.2

18 DATE OF AUTHORIZATION FOR ISSUE

Financial assets measured at fair value

-                

For Lakson Investments Limited

(Management Company)

     CHIEF EXECUTIVE OFFICER                                                           CHIEF FINANCIAL OFFICER                                                             DIRECTOR

The corresponding figures have been re-arranged wherever necesarry

-                       

This condensed interim financial statements were authorized for issue by Board of Directors of the Management Company on April 
28, 2023

Figures have been rounded off to the nearest ruppee

Unobservable inputs for the asset or liability (level 3).

Quoted prices (unadjusted) in active markets for identical assets or liabilities that the entity can access at the measurement date (level
1); 

Inputs other than quoted prices included within level 1 that are observable for the asset or liability, either directly or indirectly (level
2); and

IFRS 13, 'Fair Value Measurements' requires the Fund to classify fair value measurements using a fair value hierarchy that reflects the
significance of the inputs used in making the measurements. The fair value hierarchy has the following levels:

A financial instrument is regarded as quoted in an active market if quoted prices are readily and regularly available from an exchange,
dealer, broker, industry group, pricing service, or regulatory agency, and those prices represent actual and regularly occurring market
transactions on an arm’s length basis.

The following table shows the carrying amounts and fair values of financial assets and financial liabilities, including their levels in the
fair value hierarchy.

March 31, 2023 (Un-Audited)

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

Level 2 Level 3 Total

Securities and Exchange Commission of Pakistan (SECP) vide its Directive No. SCD/PRDD/Direction/18/2016 dated 20 July 2016,
required that Collective Investment Scheme (CIS) shall disclose Total Expense Ratio (TER) in the periodic financial statements of CIS
/ the Fund. TER of the Fund for the nine months period ended March 31, 2023 is 0.33% which includes 0.05% representing
government levies (comprising of SECP fee,SECP Supervisory fee etc.). As per NBFC Regulation the total expense ratio of the
Islamic Money Market Scheme shall be caped up to 2%. (excluding the government levies).

Fair value is the price that would be received to sell an asset or paid to transfer a liability in an orderly transaction between market
participants at the measurement date. 

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

The fair value of financial assets and liabilities traded in active markets i.e. listed equity shares are based on the quoted market prices

at the close of trading on the period end date. The quoted market prices used for financial assets held by the Fund is current bid price.






