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LAKSON 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 Money Markets
Fund (“LMMF”) 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 money market fund and is listed on Pakistan Stock Exchange Limited. The Fund invests
in Government Securities, Certificate of Investments, Clean Placements, Term Deposit Receipts, and other
short-term instruments. The weighted average maturity of the portfolio is kept below 3 months. LMMF 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. LMMF is allowed to borrow up to 15% of Net Assets to
meet redemptions; however, LMMF did not utilize this facility during the period under review.

Fund performance

The LMMF generated return of 15.96% in 3QFY23 compared to Benchmark (70% average 3M T-Bills yield + 30%
average 3M TDR rate of minimum AA rated banks) return of 15.63%. The LMMF outperformed the benchmark
by 0.33%. Asset allocation was concentrated in T-bills at 78%, Commercial paper at 2%, Cash at 0.6%,
placements with DFIs at 19.2% and others at 0.2%. The weighted average maturity (WAM) of the LMMF
portfolio stands at 9 days and fund size as of March 31,2023 is PKR 16,487mn.

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 9.8917 per unit (9.8917%) of face value of PKR 100/- amounting
to PKR 1,238.50 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
During 3QFY23, the State Bank of Pakistan raised the policy rate by 4% to an all-time high of 20%. This action

was taken in response to higher-than-anticipated inflation and to counter the entrenched high inflation
expectations. During the quarter, both the 3-month and 6-month KIBOR rates increased by 4.98% and 5.03%,
respectively to 21.98% and 22.07%. Additionally, T-bill yields also increased QoQ by 4.9%, 4.33%, and 4.39%,
with 3-month, 6-month, and 12-month rates reaching 21.60%, 21.32%, and 21.39% respectively. Similarly, PIBs
demonstrated a comparable trend, with yields on 3-year, 5-year, and 10-year bonds rising by 2.6%, 0.62%, and
1.52%, respectively, to 18.33%, 15.23%, and 15.22%.

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.
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LAKSON MONEY MARKET FUND

CONDENSED INTERIM STATEMENT OF ASSETS AND LIABILITIES

AS AT MARCH 31, 2023

ASSETS
Bank balances
Investments

Markup accrued on bank balances

Advance tax

Receivable against sale of untis
Deposits, prepayments and other receivables
TOTAL ASSETS

LIABILITIES

Payable to the Management Company
Remuneration payable to the Trustee
Annual fee payable to Securities and Exchange
Commission of Pakistan
Payable against redemption of units
Accrued expenses and other liabilities
TOTAL LIABILITIES

NET ASSETS

UNIT HOLDERS' FUND (as per statement of movement

in unit holders' fund)

CONTINGENCIES AND COMMITMENTS

Number of units in issue

Net assets value per unit

March 31 June 30,
2023 2022
(Unaudited) (Audited)
Note (Rupees)
6 95,446,896 17,970,529,578
7 16,531,803,208 475,132,374
6,189,480 213,851,914
7,822,243 7,822,244
- 2,435,120
106,951 190,268
16,641,368,778 18,669,961,498
8 45,594,329 43,356,575
938,739 917,618
2,415,144 2,482,710
- 3,000,000
9 105,226,450 123,240,193
154,174,661 172,997,096
16,487,194,117 18,496,964,402
16,487,194,117 18,496,964,402
10

(Number of units)

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

CHIEF EXECUTIVE OFFICER

For Lakson Investments Limited
(Management Company)

CHIEF FINANCIAL OFFICER

159,889,615 182,337,620
(Rupees)
103.1161 101.4435
DIRECTOR




LAKSON MONEY MARKET FUND
CONDENSED INTERIM INCOME STATEMENT (UNAUDITED)
FOR THE NINE MONTHS & QUARTER ENDED MARCH 31, 2023

Note

INCOME

Realized (loss) / gain on sale of investments at fair value through
profit and loss - net

Unrealised (loss) / gain on appreciation of investments classified as

financial asset at fair value through profit or loss' - net

Markup on:
- Bank balances calculated using effective interest method
- Government and other debt securities using effective interest method

Reversal of SWWF

EXPENSES

Remuneration of the Management Company 8.1
Sindh Sales tax on remuneration to the Management Company 8.2
Remuneration of the Trustee

Annual fee to Securities and Exchange Commission of Pakistan

SECP supervisory fee

Auditors' remuneration

Fees and subscription

Legal and professional charges

Printing charges

Brokerage, settlement and bank charges

Total Expenses

Net income from operating activities

Net income for the period before taxation
Taxation 11

Net income for the period after taxation

Allocation of Net Income for the year

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

Accounting income available for distribution
Relating to capital gains
Excluding capital gains

Accounting income available for distribution

Nine Months Ended Quarter Ended
March 31, March 31,
2023 2022 2023 2022
(Rupees) (Rupees)
(6,126,183) (3,013,559) (3,889,896) (482,911)
(1,542,271) - (5,506,330) -
(7,668,454) (3.013,559) (9,396,226) (482.911)
119,489,203 538,514,429 36,635,111 235,680,157
1,788,242,743 273,612,533 682,761,214 81,342,633
1,907,731,946 812,126,962 719,396,325 317,022,790
- 71,397,891 | -
1,900,063,492 880,511,293 710,000,099 316,539,879
58,606,144 33,768,987 24,957,944 12,272,663
7,618,808 4,389,964 3,244,532 1,595,445
7,505,136 5,903,824 2,666,852 1,778,236
2,415,169 1,777,746 858,199 572,240
1,918 1,877 630 617
572,022 427,829 115,256 115,931
616,814 226,705 394,542 74,465
576,640 1,031,333 190,300 369,900
20,340 8,475 6,780 8,475
1,480,235 914,661 530,387 309,663
79,413,226 48,451,400 32,965,422 17,097,634
1,820,650,266 832,059,893 677,034,677 299,442,245
1,820,650,266 832,059,893 677,034,677 299,442,245

1,820,650,266 832,059,893

677,034,677 299.442,245

677,034,677 299,442,245
(122,417,381) (70,011,447)

554,617,296 229,430,798

554,617,296 229,430,798

1,820,650,266 832,059,893
(322,631,263) (114,503,551)
1,498,019,003 717,556,342
1,498,019,003 717,556,342
1,498,019,003 717,556,342

554,617,296 229,430,798

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

For Lakson Investments Limited
(Management Company)

CHIEF EXECUTIVE OFFICER CHIEF FINANCIAL OFFICER

DIRECTOR



LAKSON MONEY MARKET FUND
CONDENSED INTERIM STATEMENT OF COMPREHENSIVE INCOME (UNAUDITED)
FOR THE NINE MONTHS & QUARTER ENDED MARCH 31, 2023

Nine Months Ended

Quarter Ended

March 31, March 31,
2023 2022 2023 2022
(Rupees)
Net income for the period after taxation 1,820,650,266 832,059,893 677,034,677 299,442,245
Other comprehensive income for the period - - - -
Total comprehensive income for the period 1,820,650,266 832,059,893 677,034,677 299,442,245

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

For Lakson Investments Limited
(Management Company)

CHIEF EXECUTIVE OFFICER CHIEF FINANCIAL OFFICER

DIRECTOR



LAKSON MONEY MARKET FUND

CONDENSED INTERIM STATEMENT OF UNIT HOLDERS' FUND (UN AUDITED)

FOR THE NINE MONTHS ENDED MARCH 31, 2023

Net assets at beginning of the period

Issuance of 486,542,533 units (2022: 263,571,854 units)
-Capital Value
- Element of income / (loss)

Redemption of 511,713,316 units (2022: 283,824,219 units)
-Capital Value
-Element of (loss) / income

Total comprehensive income for the period

Distribution during the period:

Net assets at end of the period

Undistributed income brought forward

Realized gain
Unrealised gain

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

Cash Distributions during the period

Undistributed income carried forward
Undistributed income carried forward comprises of:
Realized gain
Unrealised gain

Net assets value per unit at beginning of the period
Net assets value per unit at end of the period

Nine Month Ended Mar 31, 2023

Nine Month Ended Mar 31, 2022

Capital Value

Undistributed
income

Total

Undistributed

Capital Value .
income

Total

18,351,100,752

145,863,650

(Rupees)
18,496,964,402

12,266,819,972 58,628,557

12,325,448,529

26,574,579,469

49,356,577,447 ‘ - H 49,356,577,447 ‘ 26,574,579,469 | - |
430,818,156 - 430,818,156 | | 111,803,755 - 111,803,755
49,787,395,603 - 49,787,395,603 26,686,383,224 - 26.686,383,224
(51,909.989.738}‘ ‘ | (51,909.989.738}‘ ‘ (28,617,825,823) | (28,617,825,823)
(146,696,977) (322,631,263) (469,328,240) (35,012,793)] _ (114,503,551) (149.516,343) |
(52,056,686,714) (322,631,263) (52,379,317,978)  (28,652,838,616)  (114,503,551)  (28,767,342,166)

1,820,650,266

1,820,650,266

- 832,059,893

832,059,893

- (1,238,498,808) (1,238,498,808) (72,042,101) (619,518.,477) (691,560,578)
16,081,809,640 405,383,845 16,487,194,117 10,228,322,479 156,666,422 10,384,988,901
145,863,650 58,628,558
145,863,650 58,628,558

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

CHIEF EXECUTIVE OFFICER

1,498,019,003

(1,238,498,808)
405,383,845
406,926,116

(1,542,271)

405,383,845

302,536,171

(619,518,477)

156.666.422

156,666,422

156,666,422

(Rupees) (Rupees)
101.4435 100.8248
103.1161 101.8198

For Lakson Investments Limited
(Management Company)

CHIEF FINANCIAL OFFICER

DIRECTOR



LAKSON MONEY MARKET FUND
CONDENSED INTERIM STATEMENT OF CASH FLOW (UNAUDITED)
FOR THE NINE MONTHS ENDED MARCH 31, 2023
Nine Month Ended Mar 31

2023 2022
(Rupees)
CASH FLOWS FROM OPERATING ACTIVITIES
Net income for the period before taxation 1,820,650,266 832,059,893
Adjustments for:
Markup on bank balances and investments (1,907,731,946) -
(87,081,680) 832,059,893
(Increase) / Decrease in assets
Investments (16,056,670,834) 446,223,582
Markup / interest income received on
bank balances and investments 2,115,394,380 (53,396,845)
Advance tax 0 (8,787)
Prepayments 2,518,437 (96,811)
(13,938,758,017) 392,721,138
Increase / (Decrease) in liabilities
Payable to the Management Company 2,237,754 1,959,692
Remuneration payable to the Trustee 21,121 (98,064)
Annual fee payable to Securities and
Exchange Commission of Pakistan (67,566) (498,111)
Accrued expenses and other liabilities (21,013,743) 6,376,603
(18,822,435) 7,740,120
Net cash used in operating activities (14,044,662,132) 1,232,521,151
CASH FLOWS FROM FINANCING ACTIVITIES
Receipts from issuance of units 49,787,395,603 26,686,383,224
Payment against redemption of units (52,379,317,978) (28,767,342,166)
Cash dividend paid (1,238,498,808) (691,560,578)
Net cash generated from / (used in) financing activities (3,830,420,550) (2,772,519,520)
Net Increase / (decrease) in cash and cash equivalents (17,875,082,682) (1,539,998,369)
Cash and cash equivalents at the beginning of the period 17,970,529,578 11,980,539,861
Cash and cash equivalents at the end of the period 95,446,896 10,440,541,492

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

For Lakson Investments Limited
(Management Company)

CHIEF EXECUTIVE OFFICER CHIEF FINANCIAL OFFICER DIRECTOR



LAKSON MONEY MARKET FUND
NOTES TO THE FINANCIAL STATEMENTS (Un-Audited)
FOR THE NINE MONTHS ENDED MARCH 31, 2023

11

1.2

13

21

2.2

2.3

24

25

2.6

LEGAL STATUS AND NATURE OF BUSINESS

The Lakson Money Market Fund (the "Fund") was established under the Trust Deed executed on September 2, 2009 between the Lakson Investments Limited as its Management
Company and the Central Depository Company of Pakistan Limited (CDC) as its Trustee. The Fund has been registered as a Notified Entity on September 18, 2009 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.

The Fund is an open end mutual fund and is listed on Pakistan Stock Exchange Limited. 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 "Money Market Scheme" as per the Circular 07 of 2009 issued by Securities and Exchange Commission of Pakistan (SECP) and the Fund primarily invests in
Government securities, certificates of investment, certificates of deposits, term deposit receipts, commercial papers, reverse repo, etc. subject to the guidelines issued by SECP from time to
time.

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

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 .Pakistan Credit Rating Company Limited (PACRA) has maintained the rating of the Fund as AA+(f) dated March 09,2023.

BASIS OF PREPARATION

Statement of compliance

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;

- 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).

Where provisions of and directives issued under the Companies Act, 2017, part VIIIA of the repealed Companies Ordinance, 1984, the NBFC Rules, the NBFC Regulations differ from the
IFRS Standards, the provisions of and directives issued under the Companies Act, 2017, part VIIIA of the repealed Companies Ordinance, 1984, the NBFC Rules and the NBFC
Regulations have been followed.

This condensed interim financial information do not include all the information required for a complete set of annual financial statements and should be read in conjunction with the latest
annual financial statements as at and for the year ended 30 June 2022. However, selected explanatory notes are included to explain events and transactions that are significant.

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.

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.

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

Functional and presentation currency

This condensed interim financial information is presented in Pak Rupees, which is the Fund's functional and presentation currency. All financial information presented in Pak Rupees has
been rounded off to the nearest of rupees.

Significant Judgements and Estimates

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

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

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.

SIGNIFICANT JUDGEMENTS AND ESTIMATES

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.

FINANCIAL RISK MANAGEMENT

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

March 31, June 30,
2023 2022
(Unaudited) (Audited)
Note (Rupees)
BANK BALANCES

In profit and loss sharing accounts 6.1 95,439,798 17,970,522,480
In current accounts 7,098 7,098
95,446,896 17,970,529,578

These represents profit and loss account maintained with banks carrying mark-up rates ranging from 12.75% to 18.50% (June 30, 2022: 5.00% to 17.00%) per annum.

INVESTMENTS
Financial assets classified as fair value through profit or loss
Government securities

Market Treasury Bills 7.1 12,975,346,489 48,079,194

Financial assets classified as amortised cost

Commercial Paper 7.2 349,460,554 427,053,180
Letter of placements 7.3 1,602,498,630 -
Term Deposit Reciept 7.4 1,604,497,534 -

16,531,803,208 475,132,374
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7.2

7.2.1 Face value of these commerical papers are Rs.1,000,000 per certificate.

Market Treasury Bills

Government Securities

3 Months Market Treasury Bill (Face value of Rs 100,000 each)
3 Months Market Treasury Bill (Face value of Rs 100,000 each)
3 Months Market Treasury Bill (Face value of Rs 100,000 each)
3 Months Market Treasury Bill (Face value of Rs 100,000 each)
3 Months Market Treasury Bill (Face value of Rs 100,000 each)
3 Months Market Treasury Bill (Face value of Rs 100,000 each)
3 Months Market Treasury Bill (Face value of Rs 100,000 each)
3 Months Market Treasury Bill (Face value of Rs 100,000 each)
3 Months Market Treasury Bill (Face value of Rs 100,000 each)
3 Months Market Treasury Bill (Face value of Rs 100,000 each)
3 Months Market Treasury Bill (Face value of Rs 100,000 each)
3 Months Market Treasury Bill (Face value of Rs 100,000 each)
3 Months Market Treasury Bill (Face value of Rs 100,000 each)
3 Months Market Treasury Bill (Face value of Rs 100,000 each)
3 Months Market Treasury Bill (Face value of Rs 100,000 each)
3 Months Market Treasury Bill (Face value of Rs 100,000 each)
3 Months Market Treasury Bill (Face value of Rs 100,000 each)

6 Months Market Treasury Bill (Face value of Rs 100,000 each)
6 Months Market Treasury Bill (Face value of Rs 100,000 each)
6 Months Market Treasury Bill (Face value of Rs 100,000 each)
6 Months Market Treasury Bill (Face value of Rs 100,000 each)
6 Months Market Treasury Bill (Face value of Rs 100,000 each)

12 Months Market Treasury Bill (Face value of Rs 100,000 each)
12 Months Market Treasury Bill (Face value of Rs 100,000 each)

Commercial Papers

Lucky Electric Power Company Limited Islamic CP III
Lucky Electric Power Company Limited
Lucky Electric Power Company Limited

Balance as at March 31, 2023

Number of Disposed / Unrealized | Market value as Market value as a
. . . Number of Carrying value Market value | appreciation/ | a percentage of
Date of holdings at | Acquired during matured R AR percentage of total
I, X . holdings at the (diminution) | net assets of the X
Issue the beginning the period during the . investments
. > end of the period Fund
of the period period
(Rupees)
02-Jun-22 - 132,060,500 132,060,500 - - - - - -
03-Nov-22 - 107,000,000 107,000,000 - - - - - -
04-Jan-23 - 130,680,000 130,680,000 - - - - - -
06-Oct-22 - 152,600,000 152,600,000 - - - - - -
08-Sep-22 - 47,070,000 47,070,000 - - - - - -
11-Aug-22 - 20,800,000 20,800,000 - - - - - -
12-Jan-23 - 34,674,100 - 34,674,100 3,458,214,422 3,458,030,656 (183,766) 20.97% 20.92%
15-Dec-22 - 23,850,000 23,850,000 - - - - - -
16-Jun-22 - 52,000,000 52,000,000 - - - - - -
17-Nov-22 - 54,000,000 54,000,000 - - - - - -
20-Oct-22 - 101,900,000 101,900,000 - - - - - -
21-Apr-22 - 81,000,000 81,000,000 - - - - - -
22-Sep-22 - 39,350,000 39,350,000 - - - - - -
28-Apr-22 - 117,890,000 117,890,000 - - - - - -
28-Jul-22 - 184,110,000 184,110,000 - - - - - -
29-Dec-22 - 75,431,300 - 75,431,300 7,523,412,581 7,522,725,833 (686,747) 45.63% 45.50%
30-Jun-22 - 154,600,000 154,600,000 - - - - - -
06-Oct-22 - 20,000,000 - 20,000,000 1,995,425,286 1,994,590,000 (835,286) 12.10% 12.07%
07-Apr-22 500,000 - 500,000 - - - - - -
10-Mar-22 - 75,200,000 75,200,000 - - - - - -
14-Jul-22 - 21,280,000 21,280,000 - - - - - -
21-Apr-22 - 2,940,000 2,940,000 - - - - - -
27-Jan-22 - 56,000,000 56,000,000 - - - - - -
30-Dec-21 - 25,000,000 25,000,000 - - - - - -
Total as at March 31, 2023 12,977,052,288  12,975,346,489 (1,705,799) 78.70% 78.49%
Total as at June 30, 2022 48,167,642 48,079,194 (88,448) 26.00% 10.00%
Balance as at March 31, 2023
Dlsptoseiijl Number of Unreglltz_ed / Cargln?t\/ilt:e Carrying Value | Face value as % of
Number of - Acujired during dmé ureh holdingsatthe ~ Carrying value ~ 2PPrectation 8 o o1 tota as % of net size of the issue
holdlrygs (_a\t the period urlng the end of the period (diminution) investments assets
the beginning period
of the period
----------------- Number of Commercial Papers----------------- (Rupees)
4,500 - 4,500 - - - - - -
- 25 - 25 26,354,439 - 0.16% 0.16% 0.38%
- 315 - 315 323,106,115 - 1.95% 1.96% 4.62%
Total as at March 31, 2023 349,460,554 - 2.11% 2.12% 4.99%
Total as at June 30, 2022 427,053,180 89.88% 2.31%
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7.4

Letter of Placements

Balance as at March 31, 2023

Carrying Carrying
N . Placement Maturity Term Mark-up Holding Purchases during Disposed / Holding as at Carrying Value | value as % value as %
ame of security Note Date Date (Number Rate as at July the period matured during March 31. 2023 as at March 31, of total of net assets
of Days) 01, 2022 the period ’ 2023 investments
-------------------------------- (RUpEES) -------mmmeemmmmmmmmmeeean (%)
Pak Brunei Investment Company LOP 14-Jul-22 15-Aug-22 32 15.10% - 1,400,000,000 1,400,000,000 - - - -
Pak Oman Investment Co. 3-Nov-22 7-Nov-22 4 15.30% - 1,525,000,000 1,525,000,000 - - - -
Pak Kuwait Investment Co CP 7-Dec-22 8-Dec-22 1 15.80% - 600,000,000 600,000,000 - - - -
Pak Kuwait Investment Co CP 7-Dec-22 8-Dec-22 1 15.80% - 100,000,000 100,000,000 - - - -
Saudi Pak Industrial & Agricultural Investment Company Ltd LOP 9-Dec-22 12-Jan-23 34  16.25% - 1,500,000,000 1,500,000,000 - - - -
Zarai Taragiati Bank Ltd LOP 12-Jan-23 13-Jan-23 1 15.35% - 2,100,000,000 2,100,000,000 - - - -
Pak Kuwait Investment Co LOP 23-Dec-22 17-Jan-23 25 16.10% - 1,900,000,000 1,900,000,000 - - - -
Pak Oman Investment Co COI 21-Dec-22 20-Jan-23 30 16.10% 1,900,000,000 1,900,000,000 - - - -
Askari Bank Limited LOP 12-Jan-23 26-Jan-23 14 15.30% 2,100,000,000 2,100,000,000 - - - -
Pak Kuwait Investment Co LOP 17-Jan-23 26-Jan-23 9 15.50% 2,200,000,000 2,200,000,000 - - - -
Zarai Taragiati Bank Ltd LOP 26-Jan-23 27-Jan-23 1 17.15% 1,600,000,000 1,600,000,000 - - - -
Pak Oman Investment Co LOP 26-Jan-23 3-Feb-23 8 17.07% 1,600,000,000 1,600,000,000 - - - -
Pak Kuwait Investment Co LOP 10-Feb-23 17-Feb-23 7 16.35% 400,000,000 400,000,000 - - - -
Pak Kuwait Investment Co LOP 17-Feb-23 20-Feb-23 3 16.00% 320,000,000 320,000,000 - - - -
Askari Bank Limited LOP 3-Feb-23 24-Feb-23 21  16.85% 1,600,000,000 1,600,000,000 - - - -
Pak Oman Investment Co LOP 27-Feb-23 28-Feb-23 1 16.50% 150,000,000 150,000,000 - - - -
Pak Oman Investment Co LOP 1-Mar-23 3-Mar-23 2 17.00% 550,000,000 550,000,000 - - - -
Pak Oman Investment Co LOP 9-Mar-23 10-Mar-23 1 19.90% 900,000,000 900,000,000 - - - -
Zarai Taragiati Bank Ltd LOP 14-Mar-23 17-Mar-23 3 19.20% 875,000,000 875,000,000 - - - -
Zarai Taragiati Bank Ltd LOP 20-Mar-23 21-Mar-23 1 19.20% 800,000,000 800,000,000 - - - -
Zarai Taragiati Bank Ltd LOP 21-Mar-23 22-Mar-23 1 19.10% 500,000,000 500,000,000 - - - -
Zarai Taragiati Bank Ltd LOP 22-Mar-23 27-Mar-23 5 19.00% 1,600,000,000 1,600,000,000 - - - -
Pak Brunei Investment Company LOP 22-Mar-23 27-Mar-23 5 19.00% 600,000,000 600,000,000 - - - -
Pak Kuwait Investment Co LOP 22-Mar-23 27-Mar-23 5 19.10% 200,000,000 200,000,000 - - - -
Pak Oman Investment Co LOP 22-Mar-23 27-Mar-23 5 19.25% 647,000,000 647,000,000 - - - -
Pak Brunei Investment Company LOP 29-Mar-23 6-Apr-23 8 19.00% 1,600,000,000 - 1,600,000,000 1,602,498,630 9.69% 9.72%
Total as at March 31, 2023 29,267,000,000 27,667,000,000 1,600,000,000 1,602,498,630 9.69% 9.72%
Total as at June 30, 2022 27,670,000,000 27,670,000,000 - - - -
Term Deposit Reciept
Balance as at March 31, 2023
Term .
Mark-u Carrying .
. (Number Rate P Holding . Disposed / . Carrying Value | value as % Carrying
. Placement Maturity | of Days) Purchases during . Holding as at value as %
Name of security Note Date Date as at July the period matured during March 31 2023 | 25 at March 31, of total of net assets
01, 2022 the period ! 2023 investments
-------------------------------- (RUPEES) ==---mmmmmmemmmmmmmaaaaaaas (%)
Bank Alfalah Limited 27-Mar-23 6-Apr-23 10 20.52% - 1,600,000,000 - 1,600,000,000 1604497534 9.71% 9.73%
Total as at March 31, 2023

Total as at June 30, 2022

1,600,000,000

1,604,497,534

9.71%

9.73%
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March 31, June 30,

2023 2022
(Unaudited) (Audited)
Note (Rupees)
PAYABLE TO THE MANAGEMENT COMPANY
Remuneration payable to the Management Company 8.1 8,814,615 6,834,311
Sales tax payable on remuneration to the Management Company 8.2 5,801,804 5,544,354
Federal excise duty payable on remuneration to the Management Company 8.3 30,977,910 30,977,910
45,594,329 43,356,575

As per regulation 61 of the NBFC and Notified Entities Regulations, 2008, the Management Company is entitled to a remuneration equal to an amount not
exceeding the maximum rate of the management fee as disclosed in the Offering Document subject to the total expense ratio limit. As per offering document,
the Management Company can charge management fee up to 1% of average annual net assets of the fund, calculated on daily basis. During the period
Management Company has charged fee at 0.41% of average annual net assets calculated on daily basis.

The Sindh Revenue Board has levied Sindh Sales Tax (SST) at the rate of 13% (June 30, 2021: 13%) on the remuneration of management company through
Sindh Sales Tax on Services Act, 2011. This includes Sindh Sales Tax charged on Fedral Excies Duty which is not paid due to the case pending for
adjudication in Supreme Court of Pakistan as disclosed in note 8.3.

The Finance Act, 2013 enlarged the scope of Federal Excise Duty (FED) on financial services to include Asset Management Companies (AMCs) as a result
of which FED at the rate of 16 percent on the remuneration of the Management Company and sales load was applicable with effect from June 13, 2013. The
Management Company was of the view that since the remuneration was already subject to provincial sales tax, further levy of FED would result in double
taxation which did not appear to be the spirit of the law. Hence, on September 4, 2013 a constitutional petition was filed with the Sindh High Court (SHC)
by the Management Company together with various other asset management companies challenging the levy of FED.

With effect from July 1, 2016, FED on services provided or rendered by non-banking financial institutions dealing in services which are subject to provincial
sales tax has been withdrawn by the Finance Act, 2016. During the year ended 30 June 2017, the SHC passed an order whereby all notices, proceedings
taken or pending, orders made, duty recovered or actions taken under the Federal Excise Act, 2005 in respect of the rendering or providing of services (to
the extent as challenged in any relevant petition) were set aside. In response to this, the Deputy Commissioner Inland Revenue has filed a Civil Petition for
leave to appeal in the Supreme Court of Pakistan which is pending adjudication.

In view of the above, the Fund has discontinued making further provision in respect of FED on remuneration of the Management Company with effect from
July 01, 2016. However, as a matter of abundant caution the provision for FED made for the period from June 13, 2013 till June 30, 2016 amounting to Rs
30.977 million (2021: 30.977 million) is being retained in these financial statements of the Fund as the matter is pending before the Supreme Court of
Pakistan. Had the provision for FED not been made, the net asset value of the Fund as at March 31, 2023 would have been higher by Re. 0.19 (June 30,
2022: Re.0.17) per unit.

March 31, June 30,
2023 2022
(Unaudited) (Audited)
Note (Rupees)
ACCRUED EXPENSES AND OTHER LIABILITIES
Auditors' remuneration 572,022 352,976
Brokerage payable 703,811 477,482
Rating fee payable 50,685 -

Withholding tax payable 17,677,774 33,640,340
Professional fee payable 698,193 534,377
Dividend payable - 4,354,249
Others 9.1 85,523,965 83,880,769
105,226,450 123,240,193

In the previous year bank credited an amount of Rs. 79.58 million. The Management Company is of the view after recomputing the profit due from the bank
that excess profit was not due to the Fund. The matter was raised with the bank and is yet to finalised. Management Company, being prudent, has not
recorded any income against the amount received and has recorded an accrued liability.

CONTINGENCIES AND COMMITMENTS

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

The Fund's income is exempt from income tax as per clause (99) of part I of the Second Schedule of 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. 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 management intends to distribute at least 90% of the income
carned by the year end by this Fund to the unit holders. The Fund is also exempted from the provisions of Section 113 (minimum tax) under Clause 11A of
Part IV of the Second Schedule of the Income Tax Ordinance, 2001. Accordingly, no provision has been made in this condensed interim financial
information.
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A new section 4B has been introduced in the Income Tax Ordinance, 2001 vide the Finance Act, 2015, according to which super tax has been imposed for Tax Year 2015 on
the income of individuals, association of persons and companies who are earning income of Rs. 500 million or above in Tax Year 2015. Super Tax shall be charged at the rate
of 3% for person other than banking companies.

During the year June 30, 2017, the Management Company has received an order under the aforementioned section for recovery of super tax not paid with return of income in
respect of the Fund for the Tax Year 2015. The Deputy Commissioner considered that the Fund was required to pay super tax as the income of the Fund was more than Rs.
500 million and raised a demand of Rs. 18.819 million in this respect.

The Management Company has filed an appeal before Commissioner Appeals (Inland Revenue) against the order which has been decided in favor of the Company whereby
super tax demand has been deleted. The department has filed an appeal against the decision at the Appellate Tribunal which is pending adjudication and no provision has been
made for super tax in the financial statements for the period ended March 31, 2023.

The Fund has also received an order for Tax Year 2016 whereby demand amounting to Rs. 24 million has been created mainly on account that the Fund has made less than
90% distribution out of its distributable profit due to misinterpretation of the facts of the case. The Fund has filed an appeal against the said order to CIT (Appeals) and
considers that the case will be decided in Fund's favor. Hence, no provision has been in the Financial statements for the period ended March 31, 2023.

During the year ended June 30, 2020, the Fund received show-cause notice under section 4B of the Income Tax Ordinance, 2001 for the recovery of super tax not paid with
return of income in respect of the stated Fund for the Tax year 2019. The Deputy Commissioner considered that the Fund has failed to pay super tax on the profit of debt
income earned during the tax year 2019, as the total profit of debt income of the Fund was Rs.916 million and raised a demand of Rs.18.321 million in this respect. The Fund
filed an appeal against the said order to CIT (Appeals) which was decided against the fund. The fund had filed an appeal against the decision at the Appellate Tribunal which
is pending adjudication and considers that the case will be decided in Fund's favor. Hence, no provision has been in the Financial statements.

During the year ended June 30, 2022, the Fund has received order u/s 122(1) in respect of Audit for Tax Year 2015 whereby element of loss and capital losses included in the
prices of units issued less in units redeemed- net amounting to Rs. 404.8 million, dividend distribution at Rs. 129 million , sales tax and FED on management fee amounting to
Rs. 11.5 and Rs. 10.6 million respectively have been added by Deputy Commissioner resulting in demand of Rs. 180.2 million. The Fund had filed an appeal against the said
order with CIT (Appeals) and subsequent to the year end the case has been decided in favor of the Fund.

EARNINGS PER UNIT

Earnings per unit (EPU) has not been disclosed in this condensed interim financial information as in the opinion of the Management Company the determination of the
cumulative weighted average number of outstanding units is not practicable.

DISTRIBUTIONS DURING THE PERIOD

March 31, June 30,
2023 2022
(Unaudited) (Audited)
(Rupees)
Rs. 0.5267 per unit declared on July 13, 2022 (Aug 2021: Rs. 0.7439 per unit)
- Cash Distribution 65,036,021 91,953,925
- Refund of Capital 3,343,946 5,032,510
Re. 0.7489 per unit declared on Aug 02, 2022 (Sep 2021: Rs. 1.0267 per unit)
- Cash Distribution 89,024,088 131,445,433
- Refund of Capital 6,559,950 3,103,954
Rs. 1.3654 per unit declared on Sep 06, 2022 (Oct 2021: Re. 0.7306 per unit)
- Cash Distribution 154,675,974 89,933,920
- Refund of Capital 12,882,507 1,445,589
Rs. 1.1279 per unit declared on Oct 04, 2022 (Nov 2021: Re. 0.4503 per unit)
- Cash Distribution 123,124,498 41,792,353
- Refund of Capital 44,983,825 1,766,891
Rs. 1.3772 per unit declared on Nov 07, 2022 (Dec 2021: Re. 0.6076 per unit)
- Cash Distribution 159,311,143 49,748,505
- Refund of Capital 38,692,510 14,977,860
Rs. 1.0665 per unit declared on Dec 05, 2022 (Dec 2021: Re. 0.5875 per unit)
- Cash Distribution 132,202,333 48,637,833
- Refund of Capital 38,238,939 5,509,582
Rs. 1.4674 per unit declared on Jan 10, 2023 (Jan 2022: Rs. 1.2223 per unit)
- Cash Distribution 221,843,465 101,612,560
- Refund of Capital 70,285,304 8,040,139
Rs. 1.2369 per unit declared on Feb 09, 2023 (2022: Re. 0.7441 per unit)
- Cash Distribution 168,832,751 64,393,948
- Refund of Capital 34,329,461 32,165,575
Re. 0.9748 per unit declared on Ma 07, 2023 (2022: Re. 0.9535 per unit)
- Cash Distribution 124,448,510 85,525,182
- Refund of Capital 27,584,750 7,057,564
(2022: Rs. 1.0998 per unit)
- Cash Distribution - 101,932,640
- Refund of Capital - 32,187,159
(2022: Rs 1.0783 per unit)
- Cash Distribution - 99,902,280
- Refund of Capital - 52,339,724
(2022: Rs. 0.7067 per unit)
- Cash Distribution - 81,323,864
- Refund of Capital - 38,490,265

1,515,399,975 1,190,319,255
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TRANSACTIONS AND BALANCES WITH RELATED PARTIES / CONNECTED PERSONS

Related parties / connected persons include Lakson Investments Limited being the Management Company, Central Depository Company of Pakistan Limited (CDC) being the
Trustee of the fund, 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, staff retirement benefits of related parties and other entities having holding more than 10%

in the units of the Funds as March 31, 2023.

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:

Details of balance with related parties / connected persons at the period ended
Lakson Investments Limited - Management Company

Remuneration payable
Sindh Sales Tax payable on Management Company's remuneration*
Federal Excise Duty

Central Depository Company of Pakistan Limited -
Trustee of the Fund

Remuneration payable
Sindh Sales Tax payable on Trustee remuneration*
Security deposit

Details of transaction with related parties / connected persons at the period ended

Lakson Investments Limited - Management Company

ation to the M Company
Sindh Sales Tax on Management Company's remuneration*®

Central Depository Company of Pakistan Limited -
Trustee of the Fund

Remuneration for the period

Sindh Sales Tax on Trustee remuneration®

March 31, June 30,
2023 2022
(Unaudited) (Audited)
Note (Rupees)
8.1 8,814,615 6,834,311
8.2 5,801,804 5,544,354
8.3 30,977,910 30,977,910
758,108 739,417
180,630 178,201
100,000 100,000
March 31,
2023 2022
(Unaudited)
(Rupees)
58,606,144 33,768,987
7,618,808 4,389,964
6,641,714 5,224,622
863,423 679,201




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:

Period ended March 31, 2023
----------------------------- Number of units--------------=----=euunuuuuv Rup
Number of Units issued I_?efund ! Units redeemed [ Number of o . . . .
h X Adjustment of . N Balance as at July 01, | Units issued during | Units redeemed during Gross Dividend Balance as at March
units as at July | during the units as element during the units as at 2022 the period the period during the period 31,2023
01, 2022 period . period March 31, 2023 '
of income

Lakson Investments Limited - Management Company 2,536,558 44,900,704 462,317 41,690,406 6,209,173 257,317,339 4,613,957,782 2,409,759,320 101,987,210 640,265,749
Directors, Chief Executive and their spouse and minors 29,106,868 121,992,274 1,114,824 100,190,626 52,023,341 2,952,702,592 12,520,651,309 5,824,786,694 196,679,784 5.364.444,008
Key management personnel, employees and connected
persons of the Management Company 92,734 227,867 1,976 182,319 140,258 9,407,295 23,008,971 18,734,426 559,708 14.462.900
Holding company / associated companies /
undertakings of the Management Company
Accuray Surgical Limited Employees Contributory Provident Fund 60,998 151,989 1,419 207,270 7,135 6,187,819 15,601,362 21,294,992 172,352 735,773
Accuray Surgicals Limited 572,036 1,286,610 - - 1,858,646 58,029,341 132,342,132 - 5,869,084 191.656.355
Alan Private Limited 2,829,465 346,918 246 - 3,176,628 287,030,808 35,286,277 - 29,748,561 327,561,532
Baluchistan Polyproducts Private Limited 3 59,802 604 54,880 5,528 281 6,135,415 5,625,000 159,311 570.039
Century Insurance Co. Ltd., GF 10,332 405,969 2,368 242,769 175,901 1,048,150 41,669,820 24,929,983 42,921 18,138,206
Century Insurance Company Limited 1,220,211 9,878,077 108,156 9,671,896 1,534,547 123,782,466 1,015,295,464 994,245,353 2,323,661 158,236,543
Century Insurance Company Limited Employees Contributory Provident F 83,867 751,921 8,262 686,050 158,000 8,507,758 77,314,471 70,525,017 242,845 16,292,310
Century Paper & Board Mills Limited ECPFT 1,137,296 2,423,058 13,875 1,892,150 1,682,079 115,371,335 247,759,886 193,039,569 4,180,962 173,449,438
Century Paper & Board Mills Limited EGF 100,945 1,915,429 12,093 1,007,196 1,021,272 10,240,213 196,034,742 103,166,934 1,076,377 105,309,535
Colgate Palmolive Pakistan Limited 13,608,786 11,942,680 63,229 6,839,433 18,775,262 1,380,522,842 1,222,509,320 700,000,000 144,128,612 1,936,031,766
Colgate Palmolive Pakistan Limited ECPFT 1,181,201 3,326,496 20,793 3,011,249 1,517,241 119,825,154 340,464,217 307,306,230 4,077,270 156,451,984
Colgate Palmolive Pakistan Limited EGF 139,538 2,145,660 9,648 1,469,439 825,408 14,155,228 219,301,690 150,302,463 625,569 85,112,817
Cyber Internet Services (Pvt.) Ltd. Empl. CPFT 502,140 1,406,265 8,430 1,071,045 845,790 50,938,820 143,819,446 109,340,203 2,187,294 87,214,567
Express Publications Private Limited 39,954 3,427 - - 43,381 4,053,044 348,436 - 409,925 4,473,261
Gam Corporation Private Limited Employees Contributory Provident Func 260,414 1,122,894 9,818 919,683 473,444 26,417,348 115,376,813 94,425,687 1,063,074 48,819,724
Hasanali & Gulbanoo Lakhani Foundation 273,615 295,990 2,586 117,644 454,547 27,756,424 30,340,164 12,000,000 3,053,134 46,871,074
Hasanali Karabhai Foundation ECPF Trust 9,230 115,811 1,112 103,452 22,701 936,287 11,908,021 10,634,082 - 2,340,791
Lakson Investments Limited ECPFT 8,986 358,247 2,966 301,370 68,829 911,545 36,797,896 30,984,504 16,933 7,097,371
Lakson Power Limited 3,600 301 - 197 3,705 365,245 30,595 20,000 35,994 382,026
Merit Packaging Limited Employees Contributory Provident Fund Trust 4,748 38,212 169 40,838 2,292 481,661 3,904,346 4,186,744 16,099 236,319
Merit Packaging Limited Employees Gratuity Fund - 262,540 2,633 229,211 35,961 - 26,957,305 23,578,919 74,569 3,708.203
Premier Fashions Private Limited 1,235,426 71,845 - 831,523 475,748 125,325,956 7,301,693 85,000,000 8,590,227 49,057,282
Siza Commodities Private Limited 1,832,294 1,862,661 5,585 1,265,430 2,435,111 185,874,366 189,930,127 129,700,000 25,972,112 251,099,184
Siza Foods Private Limited Employees Contributory Provident Fund Trust 113,168 1,497,857 14,003 1,186,756 438,271 11,480,131 153,877,085 121,930,161 338,233 45,192,775
Siza Private Limited 2,021,744 3,066,271 6,343 5,066,197 28,161 205,092,798 312,280,294 520,000,000 15,383,577 2.903.858
Siza Services Private Limited 5,088,771 4,321,634 24,623 1,025,197 8,409,831 516,222,694 442,101,154 105,000,000 54,283,794 867,188,976
Siza Services Private Limited Employees Countributory Provident Fund T 7,488 153,978 1,457 76,322 86,601 759,621 15,824,761 7,856,531 24,444 8.929.928
Sybrid (Private) Limited ECPFT 29,952 550,376 5,010 411,662 173,676 3,038,485 56,543,045 42,288,490 94,557 17,908,841
Sybrid Private Limited 721 391,233 2,493 292,698 101,749 73,139 40,078,920 30,000,000 91,505 10,491,945
Television Media Network Pvt Ltd 1,455 125 - - 1,580 147,577 12,687 - 14,926 162,877
Orthopaedic & Medical Institute Private Limited 6,648,647 739,720 - 1,680,373 5,707,994 674,462,056 76,200,000 171,408,023 5,312,602 588,586,075
Cyber Internet Services Pvt Limited 3,955,824 1,826,896 2,497 2,941,597 2,843,620 401,292,663 185,971,023 300,000,000 42,318,850 293,223,005
Trustee / Custodian
Central Depository Company of Pakistan Limited - 2,642,610 10,696 2,653,306 - 269,297,006 - 22,697,999 273,598,569

Connected person due to holding more than 10% units

Fauii Fertilizer Company Limited - 71,937,772 - 71,937,772 - - 7,351,036,954 7,351,036,954 - -



Period ended March 31, 2022

Number of units:

Rup

Refund /

Lakson Investments Limited - Management Company
Directors, Chief Executive and their spouse and minors
Key management personnel, employees and connected
persons of the Management Company

Holding company / associated companies /
undertakings of the Management Company

Accuray Surgical Limited Employees Contributory Provident Fund
Accuray Surgicals Limited

Alan Private Limited

Baluchistan Polyproducts Private Limited

Century Insurance Company Limited Gratuity Fund

Century Insurance Company Limited

Century Insurance Company Limited Employees Contributory Provident F
Century Paper & Board Mills Limited - Employee Contribution Provident F
Century Paper & Board Mills Limited - Employee Gratuity Fund

Colgate Palmolive Pakistan Limited

Colgate Palmolive (Pakistan) Limited - Employee Contribution Provident
Colgate Palmolive (Pakistan) Limited - Employee Gratuity Fund

Cyber Internet Services (Private) Limited - Employee Contribution Provide
Express Publications Private Limited

Gam Corporation Private Limited Employees Contributory Provident Func
Hasanali & Gulbanoo Lakhani Foundation

Hasanali Karabhai Foundation ECPF Trust

Lakson Investments Limited Employee Contributory Provident Fund Trust
Lakson Power Limited

Merit Packaging Limited Employees Contributory Provident Fund Trust
Merit Packaging Limited Employees Gratuity Fund

Premier Fashions Private Limited

Siza Commodities Private Limited

Siza Foods Private Limited Employees Contributory Provident Fund Trust
Siza Private Limited

Siza Services Private Limited

Siza Services Private Limited Employees Countributory Provident Fund T
Sybrid (Private) Limited Employee Contirnutory Provident Fund Trust
Sybrid Private Limited

Television Media Network Private Limited

Trustee / Custodian
Central Depository Company of Pakistan Limited

Connected person due to holding more than 10% units
Fauiji Fertilizer Company Limited

Number of units Units issued Adjustment of | Units redeemed Number of units Balance as at July 01, Units issued during | Units redeemed during the | Gross Dividend during | Balance as at March,
as at July 01, 5 5 3 . ) as at March 31, 5 ) .
2021 during the period |units as element of| during the period 2022 2021 the period period the period 2022
income

1,451,066 12,556,360 93,837 12,369,135 1,732,127 146,303,464 1,276,419,358 1,257,419,358 - 176.364.929

23,537,050 7,423,362 47,513 9,210,625 21,797,300 2,373,118,359 754,293,315 933,332,869 132,761,887 2.219.397.609

35,342 133,578 285 71,228 97,977 3,563,350 13,553,442 7,236,390 260,750 9.976.043

- 93,796 274 19,171 74,899 - 9,499,621 1,954,992 115,621 7.626.243

591,026 31,118 - - 622,144 59,590,078 3,140,167 - 3,694,314 63.346.565

2,374,408 125,013 - - 2,499,421 239,399,212 12,615,375 - - 254,490,607

1,024 160 - 1,184 0 103,245 16,204 119,925 1,821 28

33,024 151,949 228 91,648 93,553 3,329,638 15,417,908 9,284,158 69,688 9,525,565

690,076 187,477 648 457,700 420,502 69,576,775 19,016,125 46,288,485 - 42.815.406

10,490 173,471 883 119,168 65,677 1,057,652 17,605,035 12,087,368 302,197 6.687.202

- 397,148 1,603 383,651 15,100 - 40,254,720 38,879,507 - 1,537,500

- 593,532 1,590 384,200 210,922 - 60,203,906 38,928,774 - 21,476,015

12,513,588 658,840 - - 13,172,428 1,261,680,007 66,485,390 - 78,218,106 1,341,214,504

1 186,531 775 174,501 12,806 101 18,920,627 17,677,583 50,628 1,303,900

65,199 226,409 956 274,399 18,164 6,573,676 22,968,332 21,236,755 - 1,849,458

73,210 629,078 2,197 690,697 13,789 7,381,384 63,701,959 70,016,725 - 1.403,964

716,792 22,265 1 533,651 205,407 72,270,410 2,246,463 54,000,000 2,581,818 20,914,479

906,911 273,178 828 744,560 436,356 91,439,120 27,637,924 75,733,906 - 44,429,691
43,860 - - 43,860 - 4,422,176 - 4,426,879 - -

7,347 22,806 102 16,645 13,611 265,020 2,312,140 1,685,836 26,629 1.385.876

34,805 77,434 484 66,386 46,338 3,509,207 7,862,461 6,727,710 - 4,718,086

3,701 180 - 396 3,485 373,153 18,179 40,000 21,387 354,873

- 217,212 543 206,524 11,231 - 22,007,852 20,974,889 - 1,143,562

67,588 88,812 332 155,433 1,299 6,814,547 8,995,714 8,904,372 - 132,305

2,001,866 9,688 - 2,011,554 18,011,554 203,116,699 - 725,528 204,816,104

199,543 4,221,138 8,004 1,002,208 3,426,478 20,118,883 428,461,163 102,000,000 5,670,536 348,883,440

53,966 249,365 872 299,184 5,019 5,441,111 25,255,749 30,309,615 - 510,989

(1) 10,196,242 15,534 5,473,838 4,737,936 70,228,817 1,034,888,950 556,000,000 1,634,059 482,415,929

516,786 4,213,694 20,459 370,080 4,380,859 52,104,845 427,599,175 37,544,644 2,976,866 446,058,405

14,206 72,227 303 70,860 15,876 1,432,317 7,320,944 7,181,788 12,795 1,616,486

- 190,595 429 140,981 50,043 - 19,301,026 14,357,418 - 5,095,353

4,287 199,739 570 203,899 697 432,236 20,210,683 20,800,000 199,675 70,942

2,063,701 87,653 - 838,468 1,312,886 208,072,241 8,844,287 85,000,000 10,405,044 133,677.820

2,584,809 1,068,758 3,204 2,910,931 745,840 264,412,978 108,128,579 135,000,000 9,563,034 75.941,285
34,852,350 99,400,386 143,850 134,396,587 (0) 3,513,981,230 14,102,154,266 17,616,135,495 73,278,186 -
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TOTAL EXPENSE RATIO

As per the SECP circular vide direction no. 23 dated July 20, 2016 and as referred in Regulations 60 (5) of the Non-Banking Finance Companies and Notified Entities Regulations, 2008
(the "Regulations"), Total Expense Ratio (TER) calculated inclusive of Sindh Sales Tax and SECP fee is 0.66% as of March 31, 2023 (March 31, 2022: 0.55%) and this includes 0.09%
(March 31, 2022: 0.08%) representing Government levies and SECP fee etc. As per NBFC Regulation the total expense ratio of the Money Market Scheme shall be caped up to 2%
(excluding government levies).

16 FAIR VALUE OF FINANCIAL INSTRUMENTS
IFRS 13 - 'Fair Value Measurement' establishes a single source of guidance under IFRS for all fair value measurements and disclosures about fair value measurement where such
measurements are required as permitted by other IFRSs. It defines fair value as 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 (i.e. an exit price).
Financial assets which are tradable in an open market are revalued at the market prices prevailing on the close of trading i.e. period end date. The estimated fair value of all other
financial assets and financial liabilities is considered not significantly different from book value as these are short term in nature.
The following table shows financial instruments recognised at fair value based on:
- quoted prices in active markets for identical assets or liabilities; (Level 1)
- those involving inputs other than quoted prices included in Level 1 that are observable for the asset or liability, either directly (as prices) or indirectly (derived from
prices); and (Level 2)
- those with inputs for the asset or liability that are not based on observable market data (unobservable inputs). (Level 3)
The following table shows the carrying amounts and fair values of financial assets including their levels in fair value hierarchy.
Investments of the Fund are categorised as follows:
------------------------------ (Un-Audited) ------------mmm-mmmmomeeeeeee
As at 31 March 2023
Fair Value
Financial assets measured at fair value Level 1 Level 2 Level 3 Total
(Rupees)
Investment in listed equity securities - - - -
Term finance certificates - - - -
Sukuk certificates - - - -
Government Securities - 12,975,346,489 12,975,346,489
- 12,975,346,489 - 12,975,346,489
(Audited)
As at 30 June 2022
Fair Value
Financial assets measured at fair value Level 1 Level 2 Level 3 Total
(Rupees)
Investment in listed equity securities - - - -
Term finance certificates - - - -
Sukuk certificates - - - -
Government Securities - 48,079,194 48,079,194
- 48,079,194 - 48,079,194
17 GENERAL
17.1  The corresponding figures have been re-arranged wherever necesarry
17.2 Figures have been rounded off to the nearest ruppee
18 DATE OF AUTHORIZATION FOR ISSUE
This condensed interim financial statements were authorized for issue by Board of Directors of the Management Company on Apr 28, 2023
For Lakson Investments Limited
(Management Company)
CHIEF EXECUTIVE OFFICER CHIEF FINANCIAL OFFICER DIRECTOR
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