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—— Vision ——
To be a top quartile provider of investment solutions to both individuals
and institutions. Through the success of our clients and employees we
seek to build sustainable and long-term shareholder value, and to

be an employer of choice in the asset management industry.

—— Mission ——

To deliver superior performance as measured by market share parameters,
high-quality service and a portfolio of innovative yet tailored products
across a range of investment disciplines and distribution channels.

To provide a fulfilling, stimulating and supportive environment
for our employees that fosters their personal growth and

facilitates our productivity as a team.
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LAKSON INCOME FUND
REVIEW REPORT OF THE DIRECTORS’ OF THE MANAGEMENT COMPANY
FOR THE NINE MONTHS PERIOD ENDED MARCH 31, 2024

The Board of Directors of Lakson Investments Limited, the Management Company of the Lakson Income Fund
(“LIF”) is pleased to submit its review report together with Condensed Interim Financial Information for the nine
months period ended March 31, 2024.

Fund Objective

The investment objective of the Scheme is to provide competitive total returns through investment in a
diversified portfolio of fixed income securities. The Scheme shall invest in various fixed income securities with a
mix of short term, medium term, and longer-term maturities depending on the assessment by the Management
Company of interest rate trends and prospective returns.

Principal Activities

The Fund is an open-end income fund and is listed on Pakistan Stock Exchange Limited. LIF invests in
Investment-grade Debt Securities, Government Securities, Certificate of Investments, Clean Placements, Term
Deposit Receipts, and other fixed income instruments. The overall duration of the portfolio is kept below 4 years
while at least 25% of Net Assets are kept in the form of cash or Treasury Bills of maximum 90 days maturity. LIF
is managed through a team-driven, top-down process utilizing active sector rotation, duration and yield curve
management. Economic conditions are constantly monitored to forecast interest rate changes. The added value
for LIF comes from identifying opportunities to shift investments between various maturities and between
different instruments. LIF is allowed to borrow up to 15% of Net Assets to meet redemptions however LIF did
not utilize this facility during the period under review.

Fund Performance

The LIF posted an annualized return of 13.24% in the 3QFY24 against the benchmark return of 22.14% p.a. The
LIF underperformed by -8.9%. As of March 31, 2024, the LIF portfolio maintains 47.9% in cash, 3.9% in
TFCs/Sukuks, 3.1% in T-bills, 18.1% in PIBs and 24.8% In Commercial Paper while the weighted average maturity
of the LIF portfolio stood at 488 days. The fund size of the LIF as of March 31, 2024 is PKR 5,940 min.

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

Economic Review

In the third quarter of the fiscal year, Pakistan's economy demonstrated resilience and progress, largely
propelled by adherence to IMF targets and external support. The completion of the first review of Pakistan's
economic reform program by the IMF in January marked a significant milestone, resulting in an immediate
disbursement of USD 700 million. This injection of funds bolstered foreign exchange reserves and provided
much-needed stability to the external front, leading to a strengthening of the local currency.

Throughout the quarter, Pakistan witnessed improvements in its trade balance dynamics. In January, the trade
deficit narrowed by 24.8%, primarily driven by a 24.7% increase in exports coupled with a 1.8% decline in
imports. This positive trend contributed to a more favorable economic outlook and helped alleviate pressure on
the country's external accounts.

Furthermore, inflationary pressures exhibited signs of moderation during the quarter. While CPI-based inflation
remained elevated, clocking in at 28.3% in January, it slowed down to 20.7% by March. Similarly, core inflation



showed a downward trajectory, suggesting a potential easing of price pressures in the coming months. These
developments provided room for the State Bank of Pakistan (SBP) to consider initiating a monetary easing cycle,
supported by positive real interest rates.

On the fiscal front, Pakistan's tax collection saw robust growth, with FBR tax revenues surpassing targets. This
trend indicated improving fiscal discipline and revenue mobilization efforts. Additionally, GDP growth showed
signs of stabilization, with a growth rate of 2.13% recorded in the first quarter of the fiscal year, expected to
normalize to around 3.3% for the full fiscal year.

Overall, the third quarter showcased promising advancements in Pakistan's economic landscape, underpinned
by proactive policy measures, adherence to IMF targets, and improving external dynamics. Moving forward,
sustaining this momentum and addressing structural challenges will be crucial for fostering long-term economic
stability and growth.

Equity Market Review

The KSE-100 index gained 7% during the quarter, closing at 67,005 levels. This optimism stemmed from the new
government finally assuming charge by forming a cabinet and assigning key portfolios. Additionally, Pakistan's
smooth progress in securing a staff-level agreement in the final review of the current IMF program provided a
further boost to sentiments. Furthermore, the Government of Pakistan reaffirmed its commitment to
continuing structural reforms along with the intention to enter a new IMF program, which helped sustain the
rally throughout the quarter. In the near-term, the market's direction will be influenced by policy initiatives from
the newly formed government, the stance of the State Bank of Pakistan (SBP) on monetary policy, and
developments regarding the new IMF program. We maintain our strong stance as the market presents
significant discounts, as evidenced by a forward Price to Earnings ratio of 4.3x.

Fixed Income Market Review

During January, T-bill auctions showed consistent yield declines, reflecting market sentiment amidst a steady
policy rate. The Monetary Policy Committee's decision to maintain the policy rate signaled a cautious approach
amidst anticipated inflationary pressures. February witnessed yield fluctuations, indicating shifting market
expectations regarding monetary policy actions. Despite a notable decline in inflation, uncertainty prevailed
regarding the timing of potential rate cuts. March saw stability in T-bill rates due to robust bank deposit rates
and shifting investment patterns. Anticipation of yield decreases in April underscored market optimism, despite
lingering uncertainty over monetary policy decisions. The first quarter showcased a dynamic fixed income
landscape, influenced by inflationary concerns, market expectations, and monetary policy deliberations.

Future Outlook

Pakistan and the International Monetary Fund (IMF) reached a staff-level agreement on the finalreview of a USD
3.0 billion bailout, where the country will receive USD 1.1 billion after approval fromthe Fund’s Executive Board
in April 2024. This development underscores the government’s unwavering commitment to remain in
accordance with the IMF targets. The government has also publicly announced its intention to seek a new IMF
program of at least USD 6 billion after the current program expires. This will unlock funding from bilateral and
multilateral sources. This will increase SBP reserves to USD10bn (as per SBP and IMF forecast).

The latest CPI reading for the month of March-24 has come out at 20.68%, where the inflation has fallen below
the policy rate for the first time after 37 months, with further decline anticipated in coming months.
Considering the inflation trajectory, we expect the SBP to initiate the monetary easing cycle from the upcoming
monetary policy at the end of this month. While interest rates are still at elevated levels, smart money is
considering the declining trajectory in inflation and interest rates as an opportune time to gradually build
position into equities. Eventual decline in interest rates will trigger a strong shift of liquidity towards equities.



Moreover, robust corporate profits surpassing estimated growth rates, and the anticipated decline in interest
rates from the next monetary policy, create a favorable environment for equity investments. Positive trends in
foreign investment, coupled with limited institutional exposure and active corporate activity such as share
repurchases and acquisitions at significant premiums, form a compelling landscape that presents opportunities
for both domestic and international investors seeking to capitalize on Pakistan's vibrant stock market.
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Chief Executive Officer Director
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LAKSON INCOME FUND
CONDENSED INTERIM STATEMENT OF ASSETS AND LIABILITIES
AS AT MARCH 31, 2024

March 31 June 30,
2024 2023
(Unaudited) (Audited)
Note (Rupees)
ASSETS
Bank balances 6 1,479,032,509 39,589,225
Investments 7 4,386,319,839 537,133,989
Mark-up accrued 88,702,332 8,546,993
Deposits, prepayments and other receivables 16,897,906 18,304,734
TOTAL ASSETS 5,970,952,587 603,574,941
LIABILITIES
Payable to the Management Company 8 23,241,960 18,870,811
Payable to the Trustee 406,172 39,725
Annual fee payable to Securities and Exchange
Commission of Pakistan 359,396 219,604
Accrued expenses and other liabilities 9 7,099,600 8,188,977
TOTAL LIABILITIES 31,107,128 27,319,117
NET ASSETS 5,939,845,459 576,255,824
UNIT HOLDERS' FUND (as per statement of movement in unit
holders' fund) 5,939,845,459 576,255,824
CONTINGENCIES AND COMMITMENTS 10
(Number of units)
Number of units in issue 52,977,608 5,650,860
(Rupees)
Net assets value per unit 112.1199 101.9766

The annexed notes from 1 to 16 form an integral part of these condensed interim financial statements.

For Lakson Investments Limited
(Management Company)

CHIEF EXECUTIVE OFFICER CHIEF FINANCIAL OFFICER DIRECTOR
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LAKSON INCOME FUND
CONDENSED INTERIM INCOME STATEMENT (UNAUDITED)
FOR THE NINE MONTHS AND QUARTER ENDED MARCH 31, 2024

Note
INCOME
Realized gain / (loss) on sale of investment
at fair value through profit or 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

Income from Margin Trading System

EXPENSES

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

Annual fee to the Securities and Exchange Commission of Pakistan

Annual Supervisory fee of SECP on PSX Listing Fee

Auditors' remuneration

Fees and subscription

Brokerage expenses

Printing charges

Bank and settlement charges

Net income / (loss) from operating activities
Net income / (loss) for the period before taxation
Taxation 11
Net income / (loss) for the period after taxation
Allocation of Net Income for the period:
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

The annexed notes from 1 to 16 form an integral part of these condensed interim financial statements.

Nine Months Ended

Quarter Ended

For Lakson Investments Limited

(Management Company)

CHIEF EXECUTIVE OFFICER

1"

March 31, March 31,
2024 2023 2024 2023
(Rupees)

7,056,033 (9,871,590) (218,381) (22,715)
(65,104,763) (29,555,364) (30,904,739) (415,756)
(58,048,730) (39,426,954)  (31,123,120) (438,471)

69,751,325 26,306,405 59,185,916 168,347
405,245,894 112,232,070 234,799,674 20,904,988
474,997,219 138,538,475 293,985,591 21,073,335

6,124 572,190 288 41,304
416,954,613 99,683,711 262,862,758 20,676,168

18,648,000 10,507,377 13,153,337 1,784,207

2,424,635 1,363,573 1,709,933 229,563

1,894,660 814,556 1,175,212 126,603

1,676,715 191,663 1,040,035 28,067

1,878 1,880 590 (11,832)
456,972 530,090 116,020 112,894
1,029,927 1,385,783 364,854 507,613
693,745 65,369 113,624 1,578
25,582 6,780 8,463 6,780
420,717 655,564 273,753 584,490

27,272,830 15,522,635 17,955,820 3,369,964
389,681,783 84,161,076 244,906,938 17,306,204
389,681,783 84,161,076 244,906,938 17,306,204
389,681,783 84,161,076 244,906,938 17,306,204
389,681,783 84,161,076 244,906,938 17,306,204
(27,346,271) (55,500,216) (24,741,407) (3,501,467)
362,335,512 28,660,861 220,165,531 13,804,737
362,335,512 28,660,861 220,165,531 13,804,737
362,335,512 28,660,861 220,165,531 13,804,737

DIRECTOR

CHIEF FINANCIAL OFFICER




LAKSON INCOME FUND
CONDENSED INTERIM STATEMENT OF COMPREHENSIVE INCOME (UNAUDITED)
FOR THE NINE MONTHS AND QUARTER ENDED MARCH 31, 2024
Nine Months Ended

Quarter Ended

March 31, March 31,
2024 2023 2024 2023

(Rupees)
Net income / (loss) for the period after taxation 389,681,783 84,161,076 244,906,938 17,306,204
Other comprehensive income - - - -
Total comprehensive income for the period 389,681,783 84,161,076 244,906,938 17,306,204
The annexed notes from 1 to 16 form an integral part of these condensed interim financial statements.

For Lakson Investments Limited
(Management Company)
DIRECTOR

CHIEF EXECUTIVE OFFICER CHIEF FINANCIAL OFFICER

12



LAKSON INCOME FUND

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

FOR THE NINE MONTHS ENDED MARCH 31, 2024

Net assets at beginning of the period

Issuance of 73,741,082 units (2023:35,559,619 units)
-Capital Value
-Element of Income /(loss)

Redemption of 26,414,333 units (2023: 56,080,741 units)
-Capital Value
-Element of Income /(loss)
Total comprehensive income for the period
Net assets at end of the period
Undistributed income brought forward
- Realized income
- Unrealized income
Accounting income / (loss) available for distribution

Relating to capital gains
Excluding capital gains

Undistributed income / (loss) at end of the period
Undistributed income / (loss) carried forward comprises of:

- Realized income
- Unrealized income

Net assets value per unit at beginning of the period

Net assets value per unit at end of the period

Nine Month Ended March 31,

The annexed notes from 1 to 16 form an integral part of these condensed interim financial statements.

CHIEF EXECUTIVE OFFICER

2024 2023
‘ Capital Value Und'Str'bUtEd‘ Total Capital Value Unl_:hstnbuted Total ‘
income income
(Rupees)
531,233,960 45,021,864 576,255,824 2,575,601,975 42,744,662  2,618,346,637
‘ 7,519,864,786| - ‘ 7,519,864,786| | 3,605,645,786 - 3,605,645,786‘
263,081,057 - 263,081,057 43,184,592 - 43,184,592
7,782,945,843 - 7,782,945,843 3,648,830,377 - 3,648,830,377
(2,693,643,887) - (2,693,643,887)| [ (5,686,430,075) - (5,686,430,075)
(88,047,832) (27,346,271) (115,394,103) (42,986,561) (55,500,216) (98,486,776)
(2.781,691,719)  (27,346,271)  (2,809,037,990)  (5,729,416,635)  (55,500,216) (5,784,916,851)
- 389,681,783 389,681,783 - 84,161,076 84,161,076
5,532,488,084 407,357,376 5,939,845 ,459 495,015,717 71,405,522 566,421,239
46,702,062 41,578,656
(1,680,198) 1,166,006
45,021,864 42,744,662
362,335,512 ,660,
362,335,512 28,660,860
407,357,376 71,405,522
472,462,139 100,960,886
65,104,763) (29,555,364
407,357,376 71,405,522
(Rupees) (Rupees)
101.9766 101.3972
112.1199 106.8410
For Lakson Investments Limited
(Management Company)
CHIEF FINANCIAL OFFICER DIRECTOR
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LAKSON INCOME FUND
CONDENSED INTERIM CASH FLOW STATEMENT (UNAUDITED)
FOR THE NINE MONTHS ENDED MARCH 31, 2024

Nine Month Ended

CASH FLOWS FROM OPERATING ACTIVITIES
Net income / (loss) for the period before taxation

Adjustments for non-cash charges and other items:
Unrealised appreciation in the fair value of investments classified as
‘held for trading' - net

(Decrease) / Increase in assets

March 31,
2024 2023
(Rupees)
389,681,783 84,161,076
65,104,763 29,555,364
454,786,546 113,716,440

Investments - net

Mark-up receivable

Receivable from Margin Trading System
Deposits, prepayments and other receivables

(3,914,290,613)
(80,155,339)

1,406,828

1,299,169,338

45,750,265
8,179,267

(Decrease) in liabilities

(3,993,039,125)

1,353,098,870

Payable to the Management Company

Payable to the Trustee

Annual fee payable to Securities and Exchange
Commission of Pakistan

Accrued expenses and other liabilities

Net cash generated / (used in) operating activities

CASH FLOWS FROM FINANCING ACTIVITIES

Cash received from issue of units
Cash paid on redemption of units

4,371,149 (2,254,678)
366,447 (183,611)
139,792 (607,872)

(1,089,378) (21,828,762)

3,788,010 (24,874,923)

(3,534,464,569) 1,441,940,288
7,782,945,843 3,648,830,377
(2,809,037,990) (5,784,916,851)

Net cash (used in) / generated from financing activities

4,973,907,853

(2,136,086,474)

Net (decrease) / increase in cash and cash equivalents
Cash and cash equivalents at the beginning of the period

Cash and cash equivalents at the end of the period

The annexed notes from 1 to 16 form an integral part of these condensed interim financial statements.

For Lakson Investments Limited
(Management Company)

CHIEF EXECUTIVE OFFICER

14

CHIEF FINANCIAL OFFICER

1,439,443,284 (694,146,186)

39,589,225 698,062,481

1,479,032,509 3,916,394
DIRECTOR




LAKSON INCOME FUND

NOTES TO AND FORMING PART OF THE CONDENSED INTERIM
FINANCIAL STATEMENTS (UN-AUDITED)

FOR THE NINE MONTHS ENDED MARCH 31, 2024

1.

2.1

LEGAL STATUS AND NATURE OF BUSINESS

The Lakson Income Fund (the "Fund") was established under the Trust Deed executed on August 18, 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 Lahore Stock Exchange. 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 "Income Scheme" as per the Circular 07 of 2009 issued by Securities and Exchange Commission of
Pakistan (SECP) and it primarily invests in Government securities, certificates of investment, certificates of deposits, term deposit
receipts, commercial papers, reverse repo, preference shares, spread transactions and corporate debt securities, 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.

The Pakistan Credit Rating Agency Limited (PACRA) has maintained A+(f) (Fund Stability Rating) dated March 11, 2024 and
has also maintained asset manager rating of the Company to AM2+ (stable outlook), on August 25, 2023.

BASIS OF PREPARATION

Statement of compliance

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

The accounting and reporting standards applicable in Pakistan comprise of:

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

-Provisions of and directives issued under the Companies Act, 2017 along with part VVII1A of the repealed Companies Ordinance,

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

Where provisions of and directives issued under the Companies Act, 2017, part VIIIA of the repealed Companies Ordinance,
1984, the NBFC Rules, the NBFC Regulations and requirements of the Trust Deed differ from the IFRS Standards, the provisions
of and directives issued under the Companies Act, 2017, part VVII1A of the repealed Companies Ordinance, 1984, the NBFC Rules,
the NBFC Regulations and requirements of the Trust Deed have been followed.

The comparative Statement of Assets and Liabilities presented in these condensed interim financial information as at 31 March has
been extracted from the audited financial statements of the Company for the year ended 30 June 2023, whereas the comparative
profit and loss account, statement of comprehensive income, the cash flow statement and statement of changes in equity for the
nine months period ended 31 March 2024 have been extracted from the unaudited condensed interim financial information for the
nine months period ended 31 March 2023.
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2.2

2.3

2.4

2.5

2.6

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 2023.
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, 2024.

Basis of measurement

These financial statements have been prepared under the historical cost convention, except that investments are measured at fair
value.

Functional And Presentation Currency

These financial statements are presented in Pakistan Rupees, which is the Fund's functional and presentation currency. All amount
have been rounded off to the nearest of rupees, unless otherwise indicated.

Critical accounting estimates and judgements

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, 2023.
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, 2023.

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, 2023.

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, 2023.
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March 31 June 30,

2024 2023
(Unaudited) (Audited)
Note (Rupees)
6 BANK BALANCES
Local currency

In profit and loss sharing accounts 6.1 1,479,025,035 39,581,751

In current accounts 7,474 7,474
1,479,032,509 39,589,225

6.1  These represents profit and loss account maintained with banks carrying profit rates ranging from 18% to 22% (June 30, 2023:
11.25% to 19.5%) per annum.

7 INVESTMENTS

Financial assets classified as fair value through
profit or loss

Government Securities

-Market Treasury Bills 7.1 2,637,792,702 200,873,402
-Pakistan Investment Bonds 7.2 1,083,000,830 -
3,720,793,532 200,873,402
-Listed equity securities (Spread Transaction) 7.3 - -
-Term Finance Certificates - Unlisted 7.4 186,952,018 336,260,587
186,952,018 336,260,587

Financial assets classified at amortised cost

-Short term sukuk 7.5 164,601,687 -
-Certificate of Deposit 7.6 313,972,602 -
478,574,289 -
4,386,319,839 537,133,989
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71

72

Market Treasury Bills

Balance as at March 31, 2024

Market value as

Market value as

. . . hoT(;Jir:g;g:z:totfhe Acquired during Disposed /. l_\lumber of . L{nr.eali_sed apercentage of | a percentage of
Name of security Date of issue Date of maturity beginning of the the period matured d_urlng holdings at the end| Carrying value Market value (dlmlngthn)/ net assets of . total
period the period of the period appreciation Fund investments
(Rupees)

Treasury Bills - 03 months 4-May-23 27-Jul-23 - 180,000 180,000 - - - - 0.00% 0.00%

Treasury Bills - 03 months 10-Aug-23 2-Nov-23 - 13,570,000 13,570,000 - - - - 0.00% 0.00%

Treasury Bills - 03 months 22-Jun-23 14-Sep-23 1,485,000 3,835,000 5,320,000 - - - - 0.00% 0.00%

Treasury Bills - 03 months 7-Sep-23 30-Nov-23 - 21,820,000 21,820,000 - - - - 0.00% 0.00%

Treasury Bills - 03 months 21-Sep-23 14-Dec-23 - 2,500,000 2,500,000 - - - - 0.00% 0.00%

Treasury Bills - 03 months 24-Aug-23 16-Nov-23 - 7,000,000 7,000,000 - - - - 0.00% 0.00%

Treasury Bills - 03 months 30-Nov-23 22-Feb-24 - 6,740,000 6,740,000 - - - - 0.00% 0.00%

Treasury Bills - 03 months 19-Oct-23 11-Jan-24 - 2,000,000 2,000,000 - - - - 0.00% 0.00%

Treasury Bills - 03 months 2-Nov-23 25-Jan-24 - 2,700,000 2,700,000 - - - - 0.00% 0.00%

Treasury Bills - 03 months 20-Apr-23 13-Jul-23 600,000 - 600,000 - - - - 0.00% 0.00%

Treasury Bills - 03 months 7-Mar-24 30-May-24 3,750,000 3,750,000 - - - 0.00% 0.00%

Treasury Bills - 01 Year 30-Nov-23 29-Nov-24 - 2,400,000 - 2,400,000 212,292,778 210,104,400 (2,188,378) 3.54% 4.79%

Treasury Bills - 01 Year 19-Oct-23 18-Oct-24 - 500,000 - 500,000 45,066,065 44,743,050 (323,015) 0.75% 1.02%

Treasury Bills - 01 Year 2-Nov-23 1-Nov-24 - 14,600,000 6,000,000 8,600,000 769,618,977 763,930,260 (5,688,717) 12.86% 17.42%

Treasury Bills - 01 Year 16-Nov-23 15-Nov-24 - 4,000,000 - 4,000,000 356,051,389 352,726,400 (3,324,989) 5.94% 8.04%

Treasury Bills - 01 Year 14-Dec-23 13-Dec-24 - 1,600,000 - 1,600,000 140,270,915 139,063,360 (1,207,555) 2.34% 3.17%

Treasury Bills - 01 Year 11-Jan-24 10-Jan-25 - 6,900,000 2,350,000 4,550,000 394,237,184 391,995,240 (2,241,944) 6.60% 8.94%

Treasury Bills - 01 Year 28-Dec-23 27-Dec-24 - 8,770,000 250,000 8,520,000 740,950,870 735,229,992 (5,720,878) 12.38% 16.76%

Total as at March 31, 2024 2,658,488,177 2,637,792,702 (20,695,475) 44.41% 60.14%

Total as at June 30, 2023 201,130,084 200,873,402 (256,682) 34.86% 37.40%
Pakistan Investment Bonds

Balance as at March 31, 2024
Market value as| Market value as
Number of . .
' ) | holdings at the | Acquired during Disposed /. Number of ‘ L?nlfeal{sed a percentage of | a percentage of
Name of security Date of issue | Date of maturity B - matured during |holdings at the end| ~Carrying value Market value (diminution)/ net assets of total
beginning of the the period N . L .
period the period of the period appreciation Fund investments
(Rupees)

Pakistan Investment Bond - 2 Year 30-Dec-21 30-Dec-23 - 5,000,000 5,000,000 - - - - 0.00% 0.00%

Pakistan Investment Bond - 3 Year 22-Oct-20 22-Oct-23 - 4,500,000 4,500,000 - - - - 0.00% 0.00%

Pakistan Investment Bond - 5 Year 19-Oct-23 19-Oct-28 - 2,723,000 - 2,723,000 265,078,515 260,890,630 (4,187,885) 4.39% 5.95%

Pakistan Investment Bond - 5 Year 14-Dec-23 14-Dec-28 - 5,580,000 2,000,000 3,580,000 346,388,184 344,360,200 (2,027,984) 5.80% 7.85%

Pakistan Investment Bond - 5 Year 21-Sep-23 21-Sep-28 - 5,000,000 - 5,000,000 487,675,053 477,750,000 (9,925,053) 8.04% 10.89%
Total as at March 31, 2024

Total as at June 30, 2023
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1,099,141,752

1,083,000,830

(16,140,922)

18.23%

24.69%




7.3

7.4

Listed equity securities (Spread Transaction) - At fair value through profit and loss held for trading

Name of the investee company

Number of

Holding Purchases Disposed n Unrealised Market value as Market value as % of holding in
. X holdings at the . N .
asat during during end of the Carrying value Market value gain/ percentage of percentage of investee
01 July 2023 the year the year period (loss) - net total investments net assets company
-------------- (Number of Shares) ------------- (Rupees) wmmememenees O e
Refinery
Attock Refinery - 187,500 187,500 - - - - - - -
Pakistan Refinery Limited - 1,820,000 1,820,000 - - - - - - -
Cement
Maple Leaf Cement - 1,067,500 1,067,500 - - - - - - -
QOil and Gas Exploration Companies
Qil and Gas Development Company Limited - 865,000 865,000 - - - - - - -
Pakistan Petroleum Limited - 500 500 - - - - - - -
QOil and Gas Marketing Companies
Pakistan State Oil Company Limited - 218,500 218,500 - - - - - - -
Sui Northern Gas Pipelines Limited - 340,000 340,000 - - - - - - -
Technology and Communication
TRG Pakistan Limited - 759,000 759,000 - - - - - - -
Total as at March 31, 2024 - _ _ _ _
Total as at June 30, 2023 - - - - -
Term Finance Certificates - Un-listed
------------ (Number of certificates) ------------ Balance as at March 31, 2024
Number of . . Number of . Market value as Market value as
holdings at the Acquired Disposed / holdings at the Unrealised a percentage of a percentage of
Name of security Issue Date Rate - during the matured during Carrying value Market value (diminution) / total
beginning of the h . end of the . net assets .
- period the period . appreciation investments
period period
(Rupees)
Performing
Commercial Banks
Bank Al Habib Limited Tier-11
10 years ( face value of Rs. 5000 06-Dec-18 23.14% 12,600 - 1,500 11,100 55,638,300 56,136,752 498,451 0.95% 1.28%
Samba Bank Limited TFC
(face value of Rs. 100,000 each) 01-Mar-21 24.56% 360 - - 360 35,919,284 35,835,266 (84,018) 0.60% 0.82%
Jahangir Siddiqui Company Limited
PPTFC (face value of Rs. 5,000 each) 18-Jul-17 0.00% 15,000 - 15,000 - - - - 0.00% 0.00%
Jahangir Siddiqui Bank Limited
(face value of Rs. 100,000 each) 28-Dec-21 24.97% 1,250 - 1,000 250 25,147,225 24,980,000 (167,225) 0.42% 0.57%
NRSP Micro Finance Bank (face value
of Rs. 100,000 each) 09-Jul-21 25.89% 700 - - 700 70,000,000 70,000,000 - 1.18% 1.60%
Total as at March 31, 2024 186,704,809 186,952,018 247,208 3.15% 4.26%
Total as at June 30, 2023 804,352,687 817,962,008 13,609,321 33.68% 46.84%
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74.1

7.4.2

------------ (Number of certificates) ------------ Balance as at March 31, 2024

- Market value | Market value
Nu_mber of Acquired Disposed / Number of asa as a percentage
Name of security Note |lssue Date| Rate |Meldingsatthe during the matured | holdings at Carrying value | Impairment Market value | Percentage of of total
beginning of period during the | the end. of net assets investments
the period period the period
-------------------------- (Rupees) ----------=--=-=mnmnmmo-
Non-performing
Silk Bank Limited PPTFC - 08 years
(face value of Rs. 5,000 each) 741 10-Aug-17 0.00% 16,000 - - 16,000 31,968,000 31,968,000 - - -
Total as at March 31, 2024 31,968,000 31,968,000 - - -
Total as at June 30, 2023 63,934,400 (31,966,400) 31,968,000 - -

This represents unlisted term finance certificates issued by Silk Bank Limited. Total size of the issue is Rs. 2,000 million and the term of the TFCs is eight years commencing from the date of issue of TFCs which was August
2017 and ending on August 2025. Profit on the instrument shall be payable semi-annually in arrears on the outstanding balance and the first such profit payment shall fall due 6 months from the issue date and subsequently every
six months thereafter. Profit rate shall be the average six months KIBOR + 1.85% per annum. The instrument will be structured to redeem 0.14% of the issue amount during the first 7 years and remaining 99.86% in the last two
semi annual instalments of 49.93% each. The instrument is unsecured and subordinated to all other indebtedness of the Bank. The latest available rating of the instrument is BBB+ rated on Dec 23, 2021, after that there is no credit
rating available as the TFC in non- performing.

During the previous year 2022, the issuer defaulted the coupon payment which was due on February 10, 2022, as a result the investment was classified as non-performing asset on February 25, 2022 and the markup income /
coupon was suspended accordingly. As per the requirements of Circular No. 33 of 2012 issued by the SECP on October 24, 2012, the profit accrued upto February 10, 2022 was reversed and an unrealised loss of Rs. 15.98
million, which is 20% of outstanding principal amount of Rs. 79.93 million was recorded as an unrealised loss in the year ended June 30,2022. Till June 2023, further provision of Rs 31.97 million was recorded , which is 40% of
the principal amount followed by an another provision of Rs. 31.98 million during the period ended March 31, 2024 which is remaining 40% of principal amount.

The Securities and Exchange Commission of Pakistan (SECP), vide its circular No. 16 date July 07, 2010 prescribed certain disclosures for the schemes holding investments that were non-compliant either with the minimum
investment criteria specified for category assigned to such schemes or with the investment requirement of their consecutive documents. The Securities and Exchange Commission of Pakistan vide circular 7 of 2009 dated March 6,
2009 required all Asset Management Companies to classify funds under their management on the basis of categorization criteria a laid down in the circular. Lakson Asset Management Limited (the Management Company)
classified Lakson Income Fund (the Fund) as an 'Income Scheme' in accordance with the said circular. As at March 31, 2024, the Fund is compliant with all the requirements of the said circular except for clause 9 (v) which
requires the rating of any security in the portfolio shall not be lower than the investment grade. The following are the details of non-compliant investments held by the Fund:

Value of Provision held Investment as
Name of Non-compliant investment Note Type of Investment investment (if any) Value of Investment after provision| percentage of
before provision y Net Assets
(Rupees)
Silk Bank Limited 74.1 Term Finance Certificate 70,827,654 70,827,654 - -
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Sukuk Certificates
At amortised cost

" . Disposed / . N . . Market value asa | Market value as a Face value as
Name of securit Profit payments Date of Maturi Mark-up rate Holding as at July 01, Purchases during matured durin: Holding as at | Carrying value as |Market value as at| Unrealised gain / Credit rating ercentage of total ercentage of net ercentage of size of
4 pay ty P 2023 the period UG | March 31, 2024 | at March 31, 2024 | March 31, 2024 (loss) g | percentag p g p o
the period investments assets the issue
6 months KIBOR
11L- Sukuk-6M Semi-annually Aug 13, 2024 plus base rate of - 160 - 160 160,000,000 164,601,687 - N/A 3.75% 2.77% -
0.5%
Total as at March 31, 2024 160,000,000 164,601,687 3.75% 2.771% -
Total as at June 30, 2023 - -
Certificated of Deposit
Balance as at March 31, 2024
Purchases Carrying value as %| Carrying value as
. . Term (Number of Holding as at Disposed / matured|  Holding as at Carrying Value as | of total investments [ % of net assets
Name of security Note Placement Date Maturity Date Days) Mark-up Rate July 01, 2023 du;elr;i;he during the period | March 31, 2024 | at March 31, 2024
(Rupees)
Orix Leasing Private Company Limited 12-Jan-24 13-Jan-25 367 21.25% - 300,000,000 - 300,000,000 313,972,602 7.16% 5.29%
Total as at March 31, 2024 00,000,000 - 300,000,000 313,972,602 7.16% 5.29%

Total as at June 30, 2023
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8.1

8.2

8.3

March 31 June 30,

2024 2023
(Unaudited) (Audited)
Note (Rupees)
PAYABLE TO THE MANAGEMENT COMPANY
Remuneration payable 8.1 4,155,934 288,009
Sindh Sales Tax on remuneration to Management Company 8.2 540,666 37,442
Federal Excise Duty on remuneration to Management Company 8.3 18,545,360 18,545,360
23,241,960 18,870,811

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 1.5% of average annual net assets of the fund, calculated on
daily basis. The effective management fee rate for the period ended March 31, 2024 is 0.63% 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, 2023: 13%) on the remuneration of management
company through Sindh Sales Tax on Services Act, 2011. This includes Sindh Sales Tax charged on Fedral Excise Duty which is not paid due to
the case pending for adjudication in Supreme Court of Pakistan as disclosed in note 7.3.

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, being prudent the provision for FED made for the period from June 13, 2013 till June 30, 2016 amounting
to Rs 18.54 million (2022: 18.54 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, 2024 would have been higher by
Re. 0.35 (June 30, 2023: Rs.3.28) per unit.

March 31 June 30,
2024 2023
(Unaudited) (Audited)
Note (Rupees)
ACCRUED EXPENSES AND OTHER
LIABILITIES
Auditors' remuneration 314,201 418,177
Brokerage payable 665,068 72,154
NCCPL payable 195,659 275,015
Printing and stationery payable 10,327 -
Dividend payable - 360,935
Withholding tax payable 533,252 1,592,719
PACRA rating fee payable 459,871 544,047
Others 4,921,223 4,925,930
7,099,600 8,188,977
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12.2

CONTINGENCIES AND COMMITMENTS
There are no contingencies and commitments as at March 31, 2024
TAXATION

The Fund's income is exempt from Income Tax as per clause 99 of Part | of the Second Schedule to the Income Tax Ordinance, 2001 subject to
the condition that not less than 90% 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. Since the Management Company has distributed the income earned by the Fund during the
year to the unit holders in the manner as explained above, no provision for taxation has been made in these financial statements..

TRANSACTIONS AND BALANCES WITH RELATED PARTIES / CONNECTED PERSONS

Connected persons / related parties include Lakson Investments Limited being the Management Company, Central Depository Company of
Pakistan Limited (CDC) being the trustee and the custodian, SIZA Services (Private) Limited being holding company of the Management
Company, associated companies of the Management Company, key management personnel and other funds being managed by the Management
Company, staff retirement benefits of related parties and other entities having more than 10% holding in the units of the Fund as at March 31,
2024.

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:

March 31 June 30,
2024 2023
(Unaudited) (Audited)
(Rupees)
Details of balance with related parties / connected
persons for the period ended
Lakson Investments Limited - Management Company
Remuneration payable 4,155,934 288,009
Sindh Sales Tax payable on Management Company's remuneration* 540,666 37,442
Federal Excise Duty 18,545,360 18,545,360
Central Depository Company of Pakistan Limited - Trustee
Remuneration payable 406,172 39,725
Security deposit 100,000 100,000
March 31,
2024 2023
(Unaudited)
(Rupees)
Details of transaction with related parties / connected
persons during the period ended
Lakson Investments Limited - Management Company
Remuneration to the Management Company 18,648,000 10,507,377
Sindh Sales Tax on Remuneration to the Management Company 2,424,635 1,363,573
Central Depository Company of Pakistan Limited - Trustee
Remuneration to the Trustee 1,894,660 814,556
Settlement charges 21,838 12,882
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12.3 Details of transaction and balances with directors, key management personnel, employees, associated company/ undertaking of the Mangement Company and connected person are as follows:

Nine Month Ended March 31, 2024
————————————————— Number of units----------------- Rupees
Number of units| Units issued | Units redeemed Number of L Units redeemed
as at July 01, during the during the units as at Balance as at L%nlts |ssued' during the Balance as at March
; ; March 31, July 01, 2023 | during the period . 31, 2024
2023 period period period
2024

Lakson Investments Limited - Management Company 2,436,757 - - 2,436,757 248,492,201 - - 273,208,959
Directors, Chief Executive and their spouse and minors 644,155 30,532,392 1,140,867 30,035,680 65,688,718 3,233,117,827 122,550,000 3,367,597,447
Associated companies
Accuray Surgical Limited Employees Contributory Provident Fund 24,507 77,676 - 102,183 2,499,186 8,119,000 - 11,456,756
Alan Private Limited 30,959 93,327 - 124,287 3,157,136 10,000,000 - 13,934,993
Century Insurance Co. Ltd., GF 40,998 168,277 - 209,274 4,180,796 17,185,000 - 23,463,815
Century Insurance Company Limited Employees Contributory Provident Fund Trust 37,421 184,803 39,387 182,836 3,816,040 18,850,000 4,345,000 20,499,606
Century Paper & Board Mills Limited ECPFT 397,677 1,997,006 - 2,394,683 40,553,743 203,725,000 - 268,491,643
Century Paper & Board Mills Limited EGF 375,309 1,897,860 - 2,273,169 38,272,743 198,955,102 - 254,867,523
Colgate Palmolive Pakistan Limited ECPFT 362,676 1,835,603 - 2,198,280 36,984,504 186,890,000 - 246,470,885
Colgate Palmolive Pakistan Limited EGF 413,366 2,383,983 - 2,797,349 42,153,710 250,678,018 - 313,638,512
Cyber Internet Services (Pvt.) Ltd. Empl. CPFT 205,515 1,076,059 - 1,281,573 20,957,701 109,725,000 - 143,689,882
Hasanali & Gulbanoo Lakhani Foundation 153,318 - 393 152,925 15,634,832 - 39,437 17,145,907
Hasanali Karabhai Foundation ECPF Trust 5,546 8,529 - 14,076 565,595 903,000 - 1,578,160
Lakson Business Solutions Limited Employees Contributory Provident Fund Trust 5,975 - - 5,975 609,292 - - 669,896
Lakson Investments Limited ECPFT 24,210 72,338 673 95,875 2,468,841 7,615,000 75,000 10,749,506
Merit Packaging Limited Employees Contributory Provident Fund Trust 38,745 139,316 - 178,061 3,951,081 14,565,000 - 19,964,218
Merit Packaging Limited Employees Gratuity Fund 24,816 94,277 15,404 103,689 2,530,669 9,744,803 1,700,000 11,625,626
Premier Fashions Private Limited - 519,864 462,810 57,054 - 55,251,314 50,500,000 6,396,876
Siza Commodities Private Limited - 4,408,431 3,385,946 1,022,485 - 468,529,639 373,500,000 114,640,872
Siza Foods Private Limited Employees Contributory Provident Fund Trust 216,283 1,044,329 147,440 1,113,172 22,055,758 106,925,000 16,500,000 124,808,742
Siza Services Private Limited - 3,288,964 - 3,288,964 - 362,963,135 - 368,758,289
Siza Services Private Limited Employees Countributory Provident Fund Trust 18,396 101,720 - 120,115 1,875,931 10,425,000 - 13,467,335
Sybrid (Private) Limited ECPFT 41,010 200,155 - 241,165 4,182,070 20,383,000 - 27,039,428
Sybrid Private Limited 733 - - 733 74,732 - - 82,165
Accuray Surgicals Limited - 940,908 - 940,908 - 100,000,000 - 105,494,527
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Lakson Investments Limited - Management Company
Directors, Chief Executive and their spouse and minors

Associated companies

Accuray Surgical Limited Employees Contributory Provident Fund

Alan Private Limited

Century Insurance Co. Ltd., GF

Century Insurance Company Limited

Century Insurance Company Limited Employees Contributory Provident Fund Trust
Century Paper & Board Mills Limited ECPFT

Century Paper & Board Mills Limited EGF

Colgate Palmolive Pakistan Limited ECPFT

Colgate Palmolive Pakistan Limited EGF

Cyber Internet Services (Pvt.) Ltd. Empl. CPFT

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

Hasanali Karabhai Foundation ECPF Trust

Lakson Business Solutions Limited Employees Contributory Provident Fund Trust
Lakson Investments Limited ECPFT

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

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 Trust
Sybrid (Private) Limited ECPFT

Sybrid Private Limited

Nine Month Ended March 31, 2023

----------------- Number of units----------------- Rupees
Number of units . . Number of - . .
as at July 01 Units issued Units redeemed units as at Balance as at July [ Units issued during| Units redeemed | Balance as at March
" | during the period |during the period| March 31, 01, 2022 the period during the period 31, 2023
2022
2023
4,731,345 - 2,486,627 2,244,718 479,745,098 - - 239,827,844
11,264,336 47,991 10,499,609 812,718 1,142,172,080 5,013,339 1,088,345,487 86,831,555
66,608 - 66,608 - 6,753,859 - 1,502,548 -
28,819 - - 28,819 2,922,197 - - 3,079,082
137,690 - 104,730 32,960 13,961,393 - 1,350,000 3,521,487
689,220 - 689,220 - 69,885,024 - 5,993,905 -
153,348 - 119,376 33,972 15,549,009 - - 3,629,572
1,238,383 - 846,455 391,928 125,568,562 - 21,000,000 41,873,980
1,227,783 - 864,106 363,677 124,493,743 - 19,400,000 38,855,638
459,111 - 253,617 205,494 46,552,576 - - 21,955,168
679,863 - 301,290 378,573 68,936,194 - - 40,447,142
766,914 - 573,062 193,852 77,762,926 - 9,900,000 20,711,315
551,315 - 440,112 111,203 55,901,792 - 9,200,000 11,881,059
140,840 1,872 - 142,712 14,280,750 195,550 - 15,247,448
27,072 - 21,827 5,245 2,745,072 - 263,000 560,409
5,630 - - 5,630 570,916 - - 601,567
106,345 - 92,728 13,617 10,783,081 - 1,674,000 1,454,902
82,313 - 82,313 - 8,346,298 - 1,085,164 -
25,513 - 25,513 0) 2,586,956 - 772,083 0)
- 5,859 - 5,859 - 612,103 - 626,034
468,090 - 365,795 102,294 47,462,965 - 6,400,000 10,929,212
3,248 - - 3,248 329,301 - - 346,981
- 1,340 - 1,340 - 140,027 - 143,214
94,831 - 74,901 19,930 9,615,604 - 1,200,000 2,129,299
199,699 - 159,126 40,573 20,248,926 - 3,375,000 4,334,869
682 - - 682 69,170 - - 72,884
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TOTAL EXPENSE RATIO (TER)

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 1.22% as of March 31,
2024 and this includes 0.20% representing Government levies and SECP fee etc. As per NBFC Regulation the total expense ratio of the Income Scheme shall be
caped up to 2.5% (excluding government levies).

FAIR VALUE OF FINANCIAL INSTRUMENTS

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.

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.

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:

- Quoted prices (unadjusted) in active markets for identical assets or liabilities (level 1);

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

- Inputs for the assets or liability that are not based on observable market data (that is, unobservable inputs) (level 3).

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, 2024 (Un-audited)

Level 1 Level 2 Level 3 Total
Rupees

Financial assets classified as fair value
through profit or loss
- Market Treasury Bills - 2,637,792,702 - 2,637,792,702
- Pakistan Investment Bonds - 1,083,000,830 - 1,083,000,830
-Listed equity securities (Spread Transaction) - - - -
-'Term Finance Certificates - Listed - 186,952,018 - 186,952,018

- 3,907,745,550 - 3,907,745,550

June 30, 2023 (Audited)

Level 1 Level 2 Level 3 Total
Rupees
Financial assets classified as fair value
through profit or loss
- Market Treasury Bills - 200,873,402 - 200,873,402
-Term Finance Certificates - Listed - 336,260,587 - 336,260,587
- 537,133,989 - 537,133,989
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15 GENERAL

15.1 The corresponding figures have been re-arranged wherever necesarry
15.2 Figures have been rounded off to the nearest ruppee

16 DATE OF AUTHORIZATION OF ISSUE

This condensed interim financial statements were authorized for issue by Board of Directors of the Management Company on April 30,

2024.
For Lakson Investments Limited
(Management Company)
CHIEF EXECUTIVE OFFICER CHIEF FINANCIAL OFFICER DIRECTOR
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Lakson Investments Limited
Lakson Square Building No.2,

Sarwar Shaheed Road
Karachi- 74200, Pakistan
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