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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.

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

Vision
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REPORT OF THE DIRECTORS OF THE MANAGEMENT COMPANY
FOR THE YEAR ENDED JUNE 30, 2024

The Board of Directors of Lakson Investments Limited, the Management Company of the Lakson
Islamic Money Market Fund ('LIMMF' or 'Fund') is pleased to submit its report together with Audited
Financial Statements for the year ended June 30, 2024.

Fund Objective
The objective of the fund is to provide stable and competitive returns with low volatility that are in
line with the money markets and consistent with capital preservation. Accordingly, the fund consists
of a liquid portfolio of low risk, short-term investments.

Principal activities
The Fund is an open-end Shariah compliant money market fund and is listed on Pakistan Stock Exchange
Limited. The Fund invests in Shariah compliant Government Securities, Shariah compliant placements,
Term Deposit Receipts, and other Islamic short-term debt instruments. The weighted average maturity
of the portfolio is kept below 3 months. LIMMF invests in only those securities that have been assigned
at least an "AA" rating by a rating agency in Pakistan and are of less than 6 months maturity. An in-
depth credit analysis is conducted before taking any exposure to any counter party to mitigate the
credit risk. The short maturity of the portfolio protects the Unit Holders against interest rate movements
while enhancing the liquidity of the Fund.

Fund Performance
The LIMMF generated return of 21.39% in FY24 compared to Benchmark (Three (3) Months Average
Deposit Rates of Three (3) AA Rated Scheduled Islamic Banking Windows of Conventional Banks Are
Selected by Mutual Fund Association of Pakistan ('MUFAP') return of 9.36%. The LIMMF outperformed
the benchmark by 12.03%. Asset allocation was concentrated in cash at 49.2%, commercial paper
31.3%, Short term sukuks 15.7 and others as 3.8%. The weighted average maturity (WAM) of the
LIMMF portfolio stands at 40 days and fund size as of June 30, 2024 is PKR 1,584mn.

Earnings Per Unit (EPU)
EPU is not being disclosed as we feel 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
declared the interim payout of PKR 19.6447 per unit (19.6447% of face value of PKR 100/-) amounting
to PKR 293.830 million in cash during the year ended June 30, 2024.

Principal Risk and Uncertainties
The economic instability, rising current account deficit, declining FX reserves, higher than expected
inflation, PKR devaluation, lower than expected financial aid by both unilateral/bilateral donor agencies,
further monetary tightening and worsening of external relations remains a risk for all business sectors
in Pakistan.

Asset Manager and Fund Rating
The Pakistan Credit Rating Agency Limited ('PACRA') has maintained the asset manager rating of the
Management Company and the Fund Stability Rating of LIMMF at "AM2+" at "AA(f)" respectively.

Additional Matters:

1. The detail of Directors of the Management Company is disclosed in this Annual Report.

2. The financial statements prepared by the Management Company present fairly the state of affairs
of the Fund, the results of its operations, cash flows and movement in unit holders' fund.
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External Auditor
The existing auditors M/s. BDO Ebrahim & Co., Chartered Accountants being eligible, have given their
consent for reappointment as auditors for the year ending June 30, 2025. The Board of Directors, on
the recommendations of the Audit Committee, has reappointed M/s. BDO Ebrahim & Co., Chartered
Accountants for the year ending June 30, 2025.

Economy Review
Economic challenges faced by Pakistan met with a breather at the start of FY24 as Pakistan signed
IMF's 9-month Stand-By Arrangement (SBA) worth US$3 billion.

We saw continuation of positive outcomes from fiscal and regulatory reforms initiated under guidelines
given by the IMF.

Concerted efforts to narrow the current account deficit yielded success. Growth in exports, remittances,
outpacing import demand, narrowed the current account balance to a deficit of cumulative US$626
million in FY24 compared to US$2,077 million in FY23.

This balanced approach further added on to assistance from bilateral and multilateral lenders, raising
State Bank of Pakistan's (SBP) foreign exchange reserves by 2x YoY to a of US$9.4 billion. Resultantly
import cover also reached 2x in Jun-2024 compared to 1.3x a year ago.

 An expected new program to be approved with IMF during FY25 will further strengthen reserves. The
stable external account led to almost flat in Pakistani Rupee (PKR) against the US dollar during the
second half of FY24, closing at PKR278/USD on Jun-2024 (+4% YoY).

With a stable currency and high base effect from the previous year, Pakistan continued its disinflationary
phase that began in 3QFY24. Consumer Price Index (CPI) for FY24 averaged ~24%, compared to 29%
in FY23.

3. Proper books of accounts of the Fund have been maintained.

4. Appropriate accounting policies have been consistently applied in the preparation of financial
statements and accounting estimates are based on reasonable and prudent judgment.

5. Relevant International Financial Reporting Standards, as applicable in Pakistan, provisions of Non-
Banking Finance Companies (Establishment and Regulation) Rules, 2003, Non-Banking Finance
Companies and Notified Entities Regulations, 2008 ('NBFC Regulations), directives issued by the
Securities & Exchange Commission of Pakistan and requirements of the constitutive documents
of the Fund have been followed in the preparation of financial statements and any departure
there from has been adequately disclosed.

6. The system of internal control is adequate and sound in design and has been effectively implemented
and monitored.

7. There are no significant doubts upon the Fund's ability to continue as a going concern.

8. Key financial data has been summarized in this Annual Report.

9. Outstanding statutory payments on account of taxes, duties, levies and charges have been fully
disclosed in these financial statements.

10. The statement as to the value of investments of provident fund is not applicable in the case of
the Fund as such expenses are borne by the Management Company.

11. The pattern of unit holding as at June 30, 2024 is given in this Annual Report.

12. A performance table / key financial data is annexed to this annual report.
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Amid disinflation, the Monetary Policy Committee (MPC) initiated a monetary easing cycle for the
first time in four years, trimming Policy Rate by 1.5% to 20.5% in June-2024. The secondary market
continued to price in further anticipation of near-term rate cut, remaining below the revised benchmark
rates.

Towards the end of fiscal year, the government announced the Federal Budget for FY25, outlining
higher tax measures that is targeted to improve FY25 fiscal deficit to 5.9% of GDP (lowest in seven
years), while targeting primary balance of 1.2% of GDP for the year.

Fixed Income Market Review
In fiscal year 2024, the Islamic money market in Pakistan exhibited cautious optimism amid evolving
economic conditions. Market participants largely anticipated a potential rate cut of 100 to 150 basis
points (bps) in the last MPs meeting of the fourth quarter. This expectation led to significant volatility
in trading, as investors sought to avoid opportunity losses.

There was a notable pressure in the market to acquire long-term securities, particularly Ijarah (Variable
Rate Ijarah - VRR & Fixed Rate Ijarah - FRR). Most funds experienced substantial liquidity in the Islamic
money market, positioning themselves as major lenders in long-term Musharakah and Bai muajjal
financing. In the final Ijarah auction of the quarter, VRR prices were recorded at 100.36, while FRR
rates ranged from 100.00 to 100.59.

Looking ahead, the market anticipates further rate cuts in the upcoming Monetary Policy Statement
(MPS), which has driven significant participation in Ijarah auctions. This trend is partly due to a limited
availability of securities in the market, as many investors are reluctant to sell their holdings purchased
at favorable rates.

Future Outlook
The SBP has finally began monetary easing cycle with first cut of 150bps in Policy rate announced in
June-2024, followed by another 100bps cut in July-2024. Policy rate now stands at 19.5%. This easing
stance followed a four-year period of tightening and stable rates cycle, and complemented the ongoing
disinflation trend with CPI dropping to 11.8% in May 2024. Additionally, a close-to-break-even Balance
of Payments, supported by elevated remittances, contributed to the stability of SBP's foreign exchange
reserves.

We expect Pakistan to enter single-digit inflation figure from August-2024 onwards, due to favorable
base effect from last year's elevated prices. This will create room for further rate cuts ahead. Anticipation
of monetary easing was already reflected in secondary market yields trading below the benchmark
rate since Oct-2023.

Moreover, announcement of ambitious revenue target in the FY25 Budget, helped the government
to secure IMF's staff-level agreement on a 37-month, US$7bn Extended Fund Facility Arrangement
(EFF), which is subject to IMF's Executive Board approval. The key focus areas outlined by the fund
include 1) fiscal consolidation with tall revenue targets (FY24 fiscal deficit already reported some
improvement), 2) disinflation-supportive monetary policy stance, 3) energy sector reforms including
no direct subsidy, 4) privatization of profitable State-Owned Enterprises (SOEs) and 4) taxation of
agriculture sector from Jan-2025.

Going forward, investor sentiment is expected to receive a significant boost this month as the IMF
program for Pakistan nears final approval at the Board level. Concurrently, ongoing negotiations with
friendly countries including China, Saudia Arabia and UAE for debt restructuring and privatization
program are seen as a crucial step towards the Fund program. These developments, coupled strong
corporate earnings and progress over resolution of energy sector circular debt results, are poised to
improve investor confidence and continue unlocking valuations from the prevailing ~4x P/E. Extended
political noise is a key hinderance to the aforementioned triggers.
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Dated: September 12, 2024
Karachi

Director

For and on behalf of the Board

Chief Executive Officer

Acknowledgment
The Board is thankful to its valued investors, the Securities & Exchange Commission of Pakistan, the
State Bank of Pakistan, the Trustee of the Fund - Central Depository Company of Pakistan Limited and
the management of the Pakistan Stock Exchange Limited for their continued cooperation and support.
The Directors of the Management Company also acknowledge the efforts put in by the team of the
Management Company for the growth and the prudent management of the Fund.
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REPORT OF THE FUND MANAGER
FOR THE YEAR ENDED JUNE 30, 2024

The investment objective of the Scheme is to provide competitive shariah compliant returns with low
volatility that are in line with shariah compliant money markets and consistent with capital preservation.
Accordingly, the fund consists of a liquid portfolio of low risk, short- term investments.

Fund Objective

Credit Split

Asset AllocationFund Facts
Fund Type Open-End
Category Shariah Compliant Money 

Market Fund
Net Assets (PKR Mil.) 1,584
NAV (30.06.2023) 100.9816
Pricing Mechanism Previous Day
Trustee CDC Pakistan Limited
Auditor BDO Ebrahim & Co
Management Fee Upto 1%. Current : 0.17%
Front End Load Upto 1%
Back End Load None
Launch Date September 29, 2022

Three (3) months average 
deposit rates of three (3) AA 
rated Scheduled Islamic Banks

Benchmark or Islamic Banking windows of
Conventional Banks as selected
by Mutual Funds Association 
of Pakistan ('MUFAP')

Dealing Days Mon - Fri
Cut-Off Time 04:00 PM
Fund Rating 'AA (f)' by PACRA (11.Mar.2024)
Asset Manager Rating AM2+ by PACRA (25.Aug.2023)
Risk Profile Very Low Risk

Simple Annualized LIMMF Benchmark

FY24 - YTD 21.39% 9.36%
June-24 18.60% 11.59%
2 Months 19.38% 11.22%
3 Months 19.67% 11.24%
6 Months 19.71% 11.25%
12 Months 21.39% 10.35%
CY24- YTD 19.71% 5.48%
3 Years - -
5 Years - -
Since Inception 21.12% 6.79%

Investment Strategy
The LIMMF's Investment Committee focused on maintaining a low risk and liquid portfolio in accordance
with its Investment Objective. Exposure of the LIMMF in Islamic money market placements was
managed based on the relative investment analysis of available Islamic instruments and expectations
related to macro-economy.

Placements
with Bank

& DFIs
31%

Sukuk
16%

Cash
49%

Others
4%

AA+
40%AA

56%

Investment Committee

Babar Ali Lakhani Chief Executive Officer
Kashif Mustafa Executive Direcotr & COO
Mustafa O. Pasha, CFA Chief Investment Officer
Hassan Bin Nasir
Mirza Danial Baig
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Fund Profile
The Fund is an open-end Shariah compliant money market fund and is listed on Pakistan Stock Exchange
Limited. The Fund invests in Shariah compliant Government Securities, Shariah compliant placements,
Term Deposit Receipts, and other Islamic short-term debt instruments. The weighted average maturity
of the portfolio is kept below 3 months. LIMMF invests in only those securities that have been assigned
at least an "AA" rating by a rating agency in Pakistan and are of less than 6 months maturity. An in-
depth credit analysis is conducted before taking any exposure to any counter party to mitigate the
credit risk. The short maturity of the portfolio protects the Unit Holders against interest rate movements
while enhancing the liquidity of the Fund.

The LIMMF generated return of 21.39% in FY24 compared to Benchmark (Three (3) Months Average
Deposit Rates of Three (3) AA Rated Scheduled Islamic Banking Windows of Conventional Banks Are
Selected by Mutual Fund Association of Pakistan ('MUFAP') return of 9.36%. The LIMMF outperformed
the benchmark by 12.03%. Asset allocation was concentrated in cash at 49.2%, commercial paper
31.3%, Short term sukuks 15.7 and others as 3.8%. The weighted average maturity (WAM) of the
LIMMF portfolio stands at 40 days and fund size as of June 30, 2024 is PKR 1,584mn.

Fund Performance

Economic challenges faced by Pakistan met with a breather at the start of FY24 as Pakistan signed
IMF's 9-month Stand-By Arrangement (SBA) worth US$3 billion.

We saw continuation of positive outcomes from fiscal and regulatory reforms initiated under guidelines
given by the IMF.

Concerted efforts to narrow the current account deficit yielded success. Growth in exports, remittances,
outpacing import demand, narrowed the current account balance to a deficit of cumulative US$626
million in FY24 compared to US$2,077 million in FY23.

This balanced approach further added on to assistance from bilateral and multilateral lenders, raising
State Bank of Pakistan's (SBP) foreign exchange reserves by 2x YoY to a of US$9.4 billion. Resultantly
import cover also reached 2x in Jun-2024 compared to 1.3x a year ago.

 An expected new program to be approved with IMF during FY25 will further strengthen reserves.
The stable external account led to almost flat in Pakistani Rupee (PKR) against the US dollar during
the second half of FY24, closing at PKR278/USD on Jun-2024 (+4% YoY).

With a stable currency and high base effect from the previous year, Pakistan continued its disinflationary
phase that began in 3QFY24. Consumer Price Index (CPI) for FY24 averaged ~24%, compared to 29%
in FY23.

Amid disinflation, the Monetary Policy Committee (MPC) initiated a monetary easing cycle for the
first time in four years, trimming Policy Rate by 1.5% to 20.5% in June-2024. The secondary market
continued to price in further anticipation of near-term rate cut, remaining below the revised benchmark
rates.

Towards the end of fiscal year, the government announced the Federal Budget for FY25, outlining
higher tax measures that is targeted to improve FY25 fiscal deficit to 5.9% of GDP (lowest in seven
years), while targeting primary balance of 1.2% of GDP for the year.

Economic Review
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The SBP has finally began monetary easing cycle with first cut of 150bps in Policy rate announced in
June-2024, followed by another 100bps cut in July-2024. Policy rate now stands at 19.5%. This easing
stance followed a four-year period of tightening and stable rates cycle, and complemented the ongoing
disinflation trend with CPI dropping to 11.8% in May 2024. Additionally, a close-to-break-even Balance
of Payments, supported by elevated remittances, contributed to the stability of SBP's foreign exchange
reserves.

We expect Pakistan to enter single-digit inflation figure from August-2024 onwards, due to favorable
base effect from last year's elevated prices. This will create room for further rate cuts ahead. Anticipation
of monetary easing was already reflected in secondary market yields trading below the benchmark
rate since Oct-2023.

Moreover, announcement of ambitious revenue target in the FY25 Budget, helped the government
to secure IMF's staff-level agreement on a 37-month, US$7bn Extended Fund Facility Arrangement
(EFF), which is subject to IMF's Executive Board approval. The key focus areas outlined by the fund
include 1) fiscal consolidation with tall revenue targets (FY24 fiscal deficit already reported some
improvement), 2) disinflation-supportive monetary policy stance, 3) energy sector reforms including
no direct subsidy, 4) privatization of profitable State-Owned Enterprises (SOEs) and 4) taxation of
agriculture sector from Jan-2025.

Future Outlook

The Chief Executive Officer under the authority from Board of Directors of the Management Company
declared the interim payout of PKR 19.6447 per unit (19.6447% of face value of PKR 100/-) amounting
to PKR 293.830 million in cash during the year ended June 30, 2024.

Income Distribution

LMMF vs. BenchmarkPerformance Table FY24 FY23

Net Assets - Beginning (PKR Mil.)  3,988  -
Net Assets - Ending (PKR Mil.)  1,584  3,988
Highest Offer Price (PKR)  103.9526  104.6354
Lowest Offer Price (PKR)  102.0187  101.1300
Highest Redemption Price (PKR)  102.7911  103.4662
Lowest Redemption Price (PKR)  100.8788  100.0000
Beginning NAV - Ex-Div. (PKR)  100.8788  100.0000
Interim Distributions (PKR)  19.6447  11.2945
Final Distribution (PKR)  -    -
Ending NAV - Ex-Div. (PKR)  100.9816  100.3937
Return 21.39%  0.1707
Net Income (PKR Mil.)  424.70  256
WAM (Days)  40  3

In fiscal year 2024, the Islamic money market in Pakistan exhibited cautious optimism amid evolving
economic conditions. Market participants largely anticipated a potential rate cut of 100 to 150 basis
points (bps) in the last MPs meeting of the fourth quarter. This expectation led to significant volatility
in trading, as investors sought to avoid opportunity losses.

There was a notable pressure in the market to acquire long-term securities, particularly Ijarah (Variable
Rate Ijarah - VRR & Fixed Rate Ijarah - FRR). Most funds experienced substantial liquidity in the Islamic
money market, positioning themselves as major lenders in long-term Musharakah and Bai muajjal
financing. In the final Ijarah auction of the quarter, VRR prices were recorded at 100.36, while FRR
rates ranged from 100.00 to 100.59.

Looking ahead, the market anticipates further rate cuts in the upcoming Monetary Policy Statement
(MPS), which has driven significant participation in Ijarah auctions. This trend is partly due to a limited
availability of securities in the market, as many investors are reluctant to sell their holdings purchased
at favorable rates.

Fixed Income Markets Review
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Lakson Investments Limited or any of its delegates did not receive any soft commission from its
broker(s) or dealer(s).

There was no unit split undertaken during the year.

As of June 30, 2024, the LIMMF does not employ any leverage.

Other Disclosures

Units Range No. of Clients Units Held
Breakdown of Unit Holding by Size

Holding upto 100 16                                206
101 - 500 4                            1,240
501 - 1,000 2                            1,337
1,001 - 5,000 7                          14,941
5,001 - 10,000 6                          40,046
10,001 - 50,000 4                       103,229
50,001 - 100,000 5                       365,501
100,001 - 500,000 11                    2,169,210
500,001 - 1,000,000 3                    2,425,167
1,000,001 - 5,000,000 7                 10,565,164
5,000,001 - above - -

                      65 15,686,041

The Pakistan Credit Rating Agency Limited ('PACRA') has maintained the asset manager rating of the
Management Company and the Fund Stability Rating of LIMMF at "AM2+" at "A+(f)" respectively.

Circumstances Materially Affecting Interests of Unit Holders

Going forward, investor sentiment is expected to receive a significant boost this month as the IMF
program for Pakistan nears final approval at the Board level. Concurrently, ongoing negotiations with
friendly countries including China, Saudia Arabia and UAE for debt restructuring and privatization
program are seen as a crucial step towards the Fund program. These developments, coupled strong
corporate earnings and progress over resolution of energy sector circular debt results, are poised to
improve investor confidence and continue unlocking valuations from the prevailing ~4x P/E. Extended
political noise is a key hinderance to the aforementioned triggers.
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LAKSON ISLAMIC MONEY MARKET FUND

ASSETS

Bank balances 5  782,045,778  3,818,352,037
Investments 6  788,971,779  151,508,767
Deferred formation cost 7  988,401  1,292,913
Accrued mark-up and other receivable 8  17,398,528  46,388,863
Security deposit 100,000  100,000
TOTAL ASSETS 1,589,504,486  4,017,642,580

LIABILITIES

Payable to the Management Company 9  1,898,698  2,787,511
Remuneration payable to the Trustee 10  81,403  206,820
Annual fee payable to Securities and
   Exchange Commission of Pakistan 11  98,231  300,015
Accrued expenses and other liabilities 12  3,425,474  26,204,665
TOTAL LIABILITIES 5,503,806  29,499,010

NET ASSETS 1,584,000,680  3,988,143,570

UNIT HOLDERS' FUND (AS PER STATEMENT
   ATTACHED)  1,584,000,680  3,988,143,570

CONTINGENCIES AND COMMITMENTS 13

--------Number of units--------

Number of units in issue  15,686,042  39,534,034

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

Net assets value per unit  100.9816  100.8788

The annexed notes from 1 to 27 form an integral part of these financial statements.

23

Statement of Assets and Liabilities
As at June 30, 2024

2024 2023
Note (Rupees)

Chief Executive Officer Director

For Lakson Investments Limited
(Management Company)

Chief Financial Officer
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INCOME
Markup on
 - Bank balances 354,282,723  207,757,273
 - Government and other debt securities 86,094,289  55,880,785

 440,377,012  263,638,058
- Net realised loss on sale of investment (4,789,527)  (284,650)

 435,587,485  263,353,408
EXPENSES
Remuneration to the Management Company 9.1  5,526,542  3,882,591
Sindh sales tax on remuneration of the
   Management Company 9.2  718,454  491,798
Remuneration to the Trustee 10.1 & 10.2  1,200,184  825,040
Sindh Sales tax on remuneration to the Trustee 10.3  156,023  120,194
Annual fee to the Securities and Exchange
   Comission of Pakistan  1,636,665  300,015
SECP supervisory fee 2,500  12,927
Auditor's remuneration 14  258,985  297,953
Shariah advisory fee 385,382  169,500
Legal and professional charges 295,000  130,000
Bank charges 33,711  21,430
Amortization of defered formation cost 304,512  229,387
Fees and subscription 216,960  154,265
Miscellaneous 152,298  264,795

 10,887,216  6,899,895
Net income for the year before taxation 424,700,269  256,453,513
Taxation 15  -     -
Net income for the year after taxation  424,700,269  256,453,513

Allocation of net income for the year 
Net income for the year 424,700,269  256,453,513
Income already paid on redemption of units (131,673,285)  (218,101,235)

 293,026,984  38,352,278
Accounting income available for distribution
- Relating to capital gains -     -
- Excluding capital gains  293,026,984  38,352,278

 293,026,984  38,352,278
Earnings per unit 16

The annexed notes from 1 to 27 form an integral part of these financial statements.

Income Statement
For the year ended June 30, 2024

24

Chief Executive Officer Director

For Lakson Investments Limited
(Management Company)

Chief Financial Officer

2024

Note (Rupees)

For the period
from September

29, 2022 to
June 30, 2023
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Statement of Comprehensive Income
For the year ended June 30, 2024

Net income for the year 424,700,269  256,453,513

Other comprehensive income  -     -

Total comprehensive income for the year 424,700,269  256,453,513

The annexed notes from 1 to 27 form an integral part of these financial statements.

Chief Executive Officer Director

For Lakson Investments Limited
(Management Company)

Chief Financial Officer

2024

(Rupees)

For the period
from September

29, 2022 to
June 30, 2023
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Chief Executive Officer Director

For Lakson Investments Limited
(Management Company)

Chief Financial Officer
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CASH FLOW FROM OPERATING ACTIVITIES
Net income for the year before taxation 424,700,269  256,453,513
Adjustments for:
- Net realised loss on sale of investment 4,789,527  284,650

429,489,796  256,738,163
Increase / (decrease) in assets
Investments  (642,252,539)  (151,793,417)
Deferred formation cost 304,512  (1,292,913)
Accrued mark-up and other receivable  28,990,335  (46,388,863)
Security deposit -     (100,000)

(612,957,692)  (199,575,192)
(Decrease) / increase in liabilities
Payable to the Management Company (888,813)  2,787,511
Remuneration payable to the Trustee (125,417)  206,820
Annual fee payable to Securities and
   Exchange Commission of Pakistan (201,784)  300,015
Accrued expenses and other liabilities (22,779,190)  26,204,665

(23,995,203)  29,499,010
Net cash (used in) / generated from
   operating activities  (207,463,100)  86,661,981

CASH FLOW FROM FINANCING ACTIVITIES
Proceeds from issuance of units 17,566,541,629  22,158,469,602
Payments on redemption of units (20,101,554,863)  (18,389,591,911)
Dividend paid (293,829,925)  (37,187,634)
Net cash (used in) / generated from
   financing activities  (2,828,843,159)  3,731,690,057
Net (decrease) / increase  in cash and cash equivalents (3,036,306,259)  3,818,352,037
Cash and cash equivalents at the beginning of the year 3,818,352,037  -
Cash and cash equivalents at the end of the year 782,045,778  3,818,352,037

The annexed notes from 1 to 27 form an integral part of these financial statements.
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Statement of Cash Flows
For the year ended June 30, 2024

Chief Executive Officer Director

For Lakson Investments Limited
(Management Company)

Chief Financial Officer

2024

(Rupees)

For the period
from September

29, 2022 to
June 30, 2023
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Notes to the Financial Statements
For the year ended June 30, 2024

1 LEGAL STATUS AND NATURE OF BUSINESS

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

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

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

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

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

1.6 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 August 25, 2023 and has also maintained the fund stability rating 'AA(f)' (stable
outlook) dated March 11, 2024.

1.7 Due to the enactment of the Sindh Trusts Act, 2020 (as amended vide Sindh Trusts (Amended)
Act, 2021), the Trusts including Collective Investment Scheme, private Funds etc, being
Specialized Trusts are required to be registered with the Assistant Director of Industries
and Commerce (Trust Wing), Government of Sindh under Section 12A of the Sindh Trusts
Act, 2020. For this purpose, Re-Stated Trust Deeds of all Funds have been executed between
the Management Company and the Trustees and all the relevant Trust Deeds alongwith
necessary documents have been submitted with Assistant Director of Industries and
Commerce (Trust Wing), Government of Sindh.

2 BASIS OF PREPARATION

2.1 Statement of compliance

2.1.1 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:
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- 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 and
requirements of the Trust Deed 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, the NBFC Regulations and requirements of the Trust
Deed have been followed..

2.2 Basis of measurement

These financial information has been prepared under the historical cost basis, except for
investments that are stated at fair values, if any. 

2.3 Functional and presentation currency

These financial statements are presented in Pakistan Rupees, which is also the Fund's
functional  currency. 

2.4 Critical accounting estimates and judgements 

The preparation of financial statements in conformity with approved accounting standards,
as applicable in Pakistan, requires management to make judgments, estimates and
assumptions that affect the application of policies and the reported amounts of assets,
liabilities, income and expenses.

The estimates and associated assumptions are based on historical experience and various
other factors that are believed to be reasonable under the circumstances, the results of
which form the basis of making the judgments about the carrying values of assets and
liabilities that are not readily apparent from other sources. Actual results may differ from
these estimates.

The estimates and underlying assumptions are reviewed on an ongoing basis. Revisions to
accounting estimates are recognised in the period in which the estimate is revised if the
revision affects only that period, or in the period of the revision and future periods if the
revision affects both current and future periods.

Judgments made by management in the application of approved accounting standards, as
applicable in Pakistan, that have significant effect on the financial statements and estimates
with a significant risk of material judgment in the next year are as follows:

2.4.1 Classification and valuation of investments

For details please refer notes 4.2.1.1 and 6 to these financial statements.

2.4.2 Impairment of financial assets

For details please refer notes 4.2.2 to these financial statements.
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January 01, 2023

January 01, 2023

January 01, 2023

January 01, 2023

January 01, 2023

Effective date
(annual periods

beginning on or after)
Amendmends to IAS 1 'Presentation of Financial Statements'
and IFRS Practice 

Statement 2 Making Materiality Judgements- Disclosure of
Accounting Policies

Amendments to IAS 8 'Accounting Policies, Changes in Accounting
Estimates and Errors' - Definition of Accounting Estimates

Amendments to IAS 12 'Income Taxes' - Deferred Tax related to
Assets and Liabilities arising from a single transaction

Amendments to IAS 12 'Income Taxes' - Temporary exception to
the requirements regarding deferred tax assets and liabilities
related to pillar two income taxes

3 APPLICATION OF NEW STANDARDS, AMENDSMENTS AND INTERPRETATIONS TO PUBLISHED
APPROVED ACCOUNTING AND REPORTING STANDARDS

3.1 New accounting standards, amendments and IFRS interpretations that are effective for
the year ended June 30, 2024

The following stantdards, amendments and interpretations are effective for the year ended
June 30, 2024. These standards, amendments and interpretations are either not relevant
to the Company's operations or did not have significant impact on the financial statements
other than certain additional disclosures.

The Company adopted the narrow-scope amendments to the International Accounting
Standard (lAS) 1, Presentation of Financial Statements which have been effective for annual
reporting periods beginning on or after 1 January 2023. Although the amendments did not
result in any changes to accounting policy themselves, they impacted the accounting policy
information disclosed in the financial statements. 

The amendments require the disclosure of ‘material’ rather than ‘significant’ accounting
policies. The amendments also provide guidance on the application of materiality to
disclosure of accounting policies, assisting the Company to provide useful entity-specific
accounting policy information that users need to understand other information in the
financial statements.

Management reviewed the accounting policies and updates to the information disclosed
in Note 4 Material accounting policies (2023: Significant accounting policies) in certain
instances in line with the amendments and concluded that all its accounting policies are
material for disclosure. 

3.2 New accounting standards, amendments and interpretations that are not yet effective

The following standards, amendments and interpretations are only effective for accounting
periods, beginning on or after the date mentioned against each of them. These standards,
amendments and interpretations are either not relevant to the Company's operations or
are not expected to have significant impact on the Company's financial statements other
than certain additional  disclosures.
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January 01, 2024

January 01, 2026

January 01, 2026

January 01, 2024

January 01, 2024

January 01, 2024

January 01, 2024

January 01, 2025

January 01, 2026

Effective date
(annual periods

beginning on or after)
Amendments to IFRS 7 'Financial Instruments: Disclosures' -
Supplier finance arrangements

Amendments to IFRS 7 'Financial Instruments: Disclosures' -
Amendments regarding the classification and measurement of
financial instruments

Amendments to IFRS 9 'Financial Instruments' -  Amendments
regarding the classification and measurement of financial
instruments

Amendments to IFRS 16 'Leases' - Amendments to clarify how
a seller-lessee subsequently measures sale and leaseback
transactions

Amendmends to IAS 1 'Presentation of Financial Statements' -
Classification of liabilities as current or non-current

Amendmends to IAS 1 'Presentation of Financial Statements' -
Non-current liabilities with covenants

Amendments to IAS 7 'Statement of Cash Flows' - Supplier finance
arrangements

Amendmends to IAS 21 'The Effects of Changes in Foreign
Exchange Rates' - Lack of Exchangeability

IFRS 17 Insurance Contracts

IFRS 1 'First-time Adoption of International Financial Reporting Standards' has been issued
by IASB effective from July 01, 2009. However, it has not been adopted yet locally by
Securities and Exchange Commission of Pakistan (SECP).

IFRS 18 'Presentation and Disclosures in Financial Statements' has been issued by IASB
effective from January 01, 2027. However, it has not been adopted yet locally by SECP.

IFRS 19 'Subsidiaries without Public Accountability: Disclosures' has been issued by IASB
effective from January 01, 2027. However, it has not been adopted yet locally by SECP.

IFRS 17 - 'Insurance contracts' has been notified by the IASB to be effective for annual
periods beginning on or after January 1, 2023. However SECP has notified the timeframe
for the adoption of IFRS - 17 which will be adopted by January 01, 2026.

4. MATERIAL ACCOUNTING POLICY INFORMATION

The principal accounting policies applied in the preparation of these financial statements
are set out below.

4.1 Cash and cash equivalents

Cash and cash equivalents comprise balances with banks and short-term highly liquid
investments with original maturities of three months or less.

4.2 Financial instruments

4.2.1 Financial assets
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Financials assets are classified into appropriate categories at amortized cost and at fair
value through profit or loss.The management determines the classification of financial
assets into categories based on fund’s business model for managing the financial and the
contractual terms of the cash flows.

4.2.1.1 Classification

4.2.1.1.1 Debt Instruments

Amortized cost

A financial asset is measured at amortised cost if it meets both of the following conditions
and is not designated as at FVTPL:

- it is held within a business model whose objective is to hold assets to collect contractual
cash flows; and

- its contractual terms give rise on specified dates to cash flows that are solely payments
of principal and interest on the principal amount outstanding.

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

Fair value through profit or loss

A financial asset is initially measured at fair value plus, for an item not at FVTPL, transaction
costs that are directly attributable to its acquisition.

Subsequent, the financial measured at:

Debt investments at amortised cost

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

Debt investments at FVOCI

These assets are subsequently measured at fair value. Interest / markup income calculated
using the effective interest method, foreign exchange gains and losses and impairment are
recognised in income statement. Other net gains and losses are recognised in other
comprehensive income. On derecognition, gains and losses accumulated in other
comprehensive income are reclassified to income statement.

Debt investments at FVTPL

These assets are subsequently measured at fair value. Interest / markup income calculated
using the effective interest method, foreign exchange gains and losses and impairment are
recognised in income statement.

4.2.1.2 Regular way purchase and sale of financial asset

Regular purchases and sales of financial assets are recognised on the trade date, the date
on which the Fund commits to purchase or sell the asset.
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4.2.1.3 Derecognition

Financial assets are derecognised when the rights to receive cash flows from the financial
assets have expired or have been transferred and the Fund has transferred substantially
all risks and rewards of ownership.

4.2.2 Impairment of financial assets

In relation to the impairment of financial assets, IFRS 9 requires an entity to account for
expected credit losses and changes in those expected credit losses at each reporting date
to reflect changes in credit risk since initial recognition. In other words, it is no longer
necessary for a credit event to have occurred before credit losses are recognized.

The guiding principle of the expected credit loss (ECL) model is to reflect the general pattern
of deterioration or improvement in the credit quality of financial instruments. The amount
of ECLs recognised as a loss allowance or provision depends on the extent of credit
deterioration since initial recognition. Under the general approach, there are two
measurement bases:

- 12-month ECLs (Stage 1), which applies to all items (from initial recognition) as long as
  there is no significant deterioration in credit quality.

- Lifetime ECLs (Stages 2 and 3), which applies when a significant increase in credit risk
  has occurred on an individual or collective basis.

The Fund's financial assets include mainly bank balances,  investments and other receivables.

4.2.3 Financial liabilities

All financial liabilities are recognised at the time when the Fund becomes a party to the
contractual provisions of the instrument. These are initially recognised at fair value and
subsequently stated at amortised cost.

A financial liability is derecognised when the obligation under the liability is discharged or
cancelled or expired.

4.2.4 Offsetting of financial assets and liabilities

Financial assets and financial liabilities are offset and the net amount is reported in the
statement of assets and liabilities when there is a legally enforceable right to set off the
recognised amounts and there is an intention to settle on a net basis or realise the assets
and settle the liabilities simultaneously.

4.3 Provisions

Provisions are recognised when the Fund has a present legal or constructive obligation as
a result of past events, it is probable that an outflow of resources embodying economic
benefits will be required to settle the obligation and a reliable estimate of the amount of
obligation can be made. Provisions are regularly reviewed and adjusted to reflect the current
best estimate.

4.4 Taxation

The income of the Fund is exempt from income tax under clause 99 of Part I of the Second
Schedule to the Income Tax Ordinance, 2001 subject to the condition that not less than
ninety percent (90%) of its accounting income for the year, as reduced by capital gains,
whether realised or unrealised, is distributed 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.
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4.5 Proposed distributions

Distributions declared subsequent to the period end reporting date are considered as non-
adjusting events and are recognised in the financial statements in the year in which such
distributions are declared.

4.6 Issuance and redemption of units

Units issued are recorded at the offer price, determined by the Management Company for
the applications received by the distributors during business hours on that day. The offer
price represents the net assets value per unit as of the close of the business day plus the
allowable sales load, provision for transaction costs and any provision for duties and charges,
if applicable.

Units redeemed are recorded at the redemption price, applicable to units for which the
distributors receive redemption applications during business hours of that day. The
redemption price represents the net assets value per unit as of the close of the business
day less any back-end load (if applicable), any duties, taxes, charges on redemption and
any provision for transaction costs, if applicable. Redemption of units are recorded on
acceptance of application for redemption.

4.7 Element of income 

Element of income represents the difference between net assets value per unit on the
issuance or redemption date, as the case may be, of units and the net assets value per unit
at the beginning of the relevant accounting period. Element of income is a transaction of
capital nature and the receipt and payment of element of income is taken to unit holders'
fund. However, to maintain the same ex-dividend net asset value of all units outstanding
on the accounting date, net element of income contributed on issue of units lying in unit
holders fund is refunded on units in the same proportion as dividend bears to accounting
income available for distribution.

4.8 Net asset value per unit

The Net Asset Value (NAV) per unit, as disclosed in the statement of assets and liabilities,
is calculated by dividing the net assets of the Fund by the number of units in issue at the
year end.

4.9 Revenue recognition 

- Realised capital  gains / (losses) arising on sale of investments are included in the income
statement on the date at which the transaction takes place.

- Mark-up / profit / Government securities, return on investment in debt securities are
  recognized using the effective interest method.

- Unrealised gains / (losses) arising on re-measurement of investments classified as 'financial
assets at fair value through profit or loss' are included in the income statement in the

  year in which they arise.

4.10 Transactions with related parties / connected persons

Transactions with related parties / connected persons are based at arm's length at normal
commercial rates on the same terms and conditions as applicable to third party transactions.

Remuneration to the Management Company and the Trustee is determined in accordance
with the provision of NBFC Rules, NBFC Regulations and the Trust Deed respectively.
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5. BANK BALANCES

Local currency
Savings accounts 5.1  782,045,778  3,818,352,037

782,045,778  3,818,352,037

5.1 These carry profit rates ranging from 7.3% to 20% ( June 30, 2023: 7% to 18.5%) per annum.

6 INVESTMENTS

Financial assets classified at amortised cost
- Bai Mujjal Placements 6.1  518,695,959  -
- Short Term Sukuk 6.2  270,275,820  151,508,767

788,971,779  151,508,767
Financial assets classified as fair value
   through profit or loss
- Government Ijara Sukuk 6.3  -     -

788,971,779  151,508,767

June 30, June 30,
2024 2023

Note (Rupees)

6.1 Bai Muajjal Placements - at amortised cost

 6.2.1 During the year Lucky Electric Power Co. Ltd Sukuk 7 has matured and earned an income
at the profit rate of 22.72%.

 6.2.2 During the year short term sukuk placed with Lucky Electric Power Co. Ltd Sukuk  at the
profit rate of 21.74 %.

 6.2.3 During the year short term sukuk placed with K - Electric Power Co. Ltd Sukuk  at the profit
rate of 21.51 %.

Date of
Maturity Profit rate

Total
transaction

amount

Total
deferred
income

Accrued
profit for the

year

---- (%) ---- ------------------------------ (Rupees) ------------------------------ ---- (%) ----

Market value as a
 percentage of

Date of
Issue

Pak Oman Investment Company Limited Jul 11, 2023 Aug 10, 2023 21.25% 332,983,443  -   5,815,807  -    -   0.00% 0.00%
Pak Oman Investment Company Limited Aug 11, 2023 Sep 14, 2023 21.20% 344,889,337  -   6,810,856  -    -   0.00% 0.00%
Pak Brunei Investment Company Limited Apr 16, 2024 Oct 14, 2024 20.70% 248,506,336  -   10,710,964 248,506,336 259,217,300 32.86% 16.36%
Saudi Pak Leasing Company Limited Apr 16, 2024 Oct 14, 2024 20.70% 248,756,897  -   10,721,763 248,756,897 259,478,660 32.89% 16.38%
Total as at June 30, 2024  1,175,136,013  -    34,059,389  497,263,233  518,695,959 65.74% 32.75%
Total as at June 30, 2023  2,071,184,044  -    35,242,100  -    -    -    -

Total
investments
of the Fund

Net assets of
the Fund

Carrying
amount as
at June 30,

2024

Market
value as at

June 30,
2024

Name of investee company

6.2 Short Term Sukuks - at amortised cost ( Face value of Rs. 1 million)

Date of
MaturityProfit rate

-------------- (%) -------------- ---------- (Rupees) ---------- ---- (%) ----

Market value as a
 percentage of

Profit
payments

Lucky Electric Power Co. Limited
  Sukuks 7 (A1+, PACRA) Semi-annually Aug 15, 2023  -   140 140  -    -    -   0.00% 0.00%

Lucky Electric Power Co. Limited
  Sukuks 71(A1+, PACRA) Semi-annually June 28, 2024  -   121 121  -    -    -   0.00% 0.00%

K-Electric Short term sukuk 6 month
  (STS 23) Face value of RS 250,000,000               Semi-annually Aug 15, 2024  -   250  -   250 250,000,000 270,275,820 34.26% 17.06%

Total as at June 30, 2024  250,000,000  270,275,820 34.26% 17.06%
Total as at June 30, 2023  151,000,000  151,508,767 100.00% 3.80%

Total
investments
of the Fund

Net assets of
the Fund

Opening as
at July 01,

2023Name of security

Purchased
during

the year

Matured
during the

year

As at
June 30,

2024

Carrying
amount as
at June 30,

2024

Market
value as at

June 30,
2024

6 months
KIBOR plus
base rate
of 0.65%

6 months
KIBOR plus
base rate
of 0.30%

6 months
KIBOR plus
base rate
of 0.10%
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6.3 Government Ijara Sukuk ( Face value of Rs.5000)

Date of
Sale

-------------- (%) -------------- ---------- (Rupees) ---------- ---- (%) ----

Market value as a
 percentage of

Date of
Issue

GOP Ijara sukuk - 1 year Jan 24, 2024 Jan 22, 2025  -    80,000  80,000  -    -    -    -    -    -
GOP Ijara sukuk - 1 year June 26, 2023 June 26, 2024  -    20,000  20,000  -    -    -    -    -    -

Total as at June 30, 2024  -    -    -    -    -
Total as at June 30, 2023  -    -    -    -    -

Total
investments
of the Fund

Net assets of
the Fund

Opening as
at July 01,

2023Name of security

Purchased
during

the year

Matured
during the

year

As at
June 30,

2024

Carrying
amount as
at June 30,

2024

Market
value as at

June 30,
2024

Unrealised
appreciation /
(diminution)

7 DEFERRED FORMATION COST

Balance at the beginning of the year  1,292,913  1,522,300
Less: amortised during the year  (304,512)  (229,387)
Balance at the end of the year  988,401  1,292,913

June 30, June 30,
2024 2023

(Rupees)

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

8 ACCRUED MARK-UP AND OTHER RECEIVABLE

Accrued return on bank balances  15,256,605  44,246,993
Advance tax  2,141,923  2,141,870

 17,398,528  46,388,863

9 PAYABLE TO THE MANAGEMENT COMPANY

Remuneration payable to the 
Management Company  9.1  218,048  1,004,611
Sales tax payable on remuneration to 
   the Management Company  9.2  28,351  130,600
Payable to Management Company on 
   account of security deposit  130,000  130,000
Formation cost payable  1,522,300  1,522,300

 1,898,698  2,787,511

9.1 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. The effective management fee rate for the year ended June 30, 2024 is 0.25% (June
30, 2023: 0.19%) of average annual net assets calculated on daily basis.

9.2 The Sindh Government has levied Sindh Sales Tax at the rate of 13% (June 30, 2023: 13%)
on the remuneration of the Management Company through Sindh Sales Tax on Services
Act, 2011.
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10 REMUNERATION PAYABLE TO
   THE TRUSTEE

Trustee remuneration payable 10.1 & 10.2  72,038  183,025
Sales tax payable on Trustee fee 10.3  9,365  23,794

 81,403  206,820

June 30, June 30,
2024 2023

(Rupees)

10.1 The Trustee is entitled to a monthly remuneration for services rendered to the Fund under
the provisions of the Trust Deed, as per the tari? speci?ed therein, based on the average
annual net assets of the Fund. The fee is paid to the Trustee monthly in arrears.

10.2 As per the Trust Deed and Offering Document, the trustee fee shall be charged in accordance
to the tariff flat rate of 0.055% (June 30, 2023: 0.055%) per annum of net assets.

10.3 The Sindh Provincial Government has levied Sindh Sales Tax at the rate of 13% (June 30,
2023: 13%) on the Trustee fee through the Sindh Sales Tax on Services Act, 2011.

11 ANNUAL FEE PAYABLE TO SECURITIES AND EXCHANGE COMMISSION OF PAKISTAN

SECP annual fee payable 11.1  98,231  300,015
 98,231  300,015

11.1 As per Regulation 62 of NBFC Regulations, an Asset Management Company managing a
Collective Investment Scheme shall pay SECP an annual fee of 0.075% of the average annual
nets assets. The fee is payable annually in arrears.

12 ACCRUED AND OTHER LIABILITIES

Auditors' remuneration  173,674  179,221
Shariah advisory fee  282,514  169,500
Legal and professional fee  130,000  130,000
CGT payable  2,247  25,174,413
Brokerage payable  50,778  64,538
Withholding tax payable  2,776,939  -
Others  9,321  486,993

 3,425,474  26,204,665

13 CONTINGENCIES AND COMMITMENTS

There were no contingencies and commitments as at the reporting date. (June 30, 2023:
Nil).

14 AUDITORS' REMUNERATION

Annual audit fee  150,000  150,000
Half year review fee  72,670  72,670
Out of pocket and sales tax expenses  36,315  75,283

 258,985  297,953

June 30, June 30,
2024 2023

(Rupees)

15 TAXATION

15.1 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
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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 management has distributed at least 90% of income earned
during current year as reduced by capital gains, whether realised or unrealised, to its unit
holders, therefore, no provision for taxation has been recorded in these financial statements.

The Fund is also exempt from the provisions of Section 113 (minimum tax) under Clause
11A of Part IV of the Second Schedule to the Income Tax Ordinance, 2001. Accordingly, no
provision has been made in this financial statement.

16 EARNINGS PER UNIT

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

17 FINANCIAL INSTRUMENTS BY CATEGORY

Financial assets
Bank balances  -    782,045,778  782,045,778
Investments  -    788,971,779  788,971,779
Accrued mark-up and other receivable  -    17,398,528  17,398,528
Security deposit  -    100,000  100,000

 -    1,588,516,085  1,588,516,085
Financial liabilities
Payable to the Management Company  -    1,898,698  1,898,698
Remuneration payable to the Trustee  -    81,403  81,403
Annual fee payable to Securities and
   Exchange Commission of Pakistan  -    98,231  98,231
Accrued expenses and other liabilities  -    3,425,474  3,425,474

 -    5,503,806  5,503,806

Redemption
of Units Dividend Total

------------------- (Rupees) -------------------

June 30, 2024
Particulars

Financial assets
Bank balances  -    3,818,352,037  3,818,352,037
Investments  -    151,508,767  151,508,767
Accrued mark-up and other receivable  -    46,388,863  46,388,863
Security deposit  -    100,000  100,000

 -    4,016,349,667  4,016,349,667
Financial liabilities
Payable to the Management Company  -    2,787,511  2,787,511
Remuneration payable to the Trustee  -    206,820  206,820
Annual fee payable to Securities and
   Exchange Commission of Pakistan  -    300,015  300,015
Accrued expenses and other liabilities  -    26,204,665  26,204,665

 -    29,499,011  29,499,011

Redemption
of Units Dividend Total

------------------- (Rupees) -------------------

June 30, 2023
Particulars
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18 DISTRIBUTIONS DURING THE YEAR

First interim distribution 1.8243 Aug 03, 2023  11,351,551  3,049,905
Second interim distribution 1.8463 Sep 06, 2023  11,788,196  5,046,529
Third interim distribution 1.5641 Oct 05, 2023  13,576,148  7,526,042
Fourth interim distribution 3.0744 Nov 01, 2023  54,184,901  3,011,968
Fifth interim distribution 1.5987 Dec 01, 2023  40,176,584  803
Sixth interim distribution 1.5145 Jan 01, 2024  26,760,320  2,823,407
Seventh interim distribution 0.9381 Feb 02, 2024  16,335,172  2,047,110
Eight interim distribution 1.1856 Mar 02, 2024  18,166,658  2,129,998
Nineth interim distribution 1.6521 Apr 02, 2024  26,659,679  4,568,246
Tenth interim distribution 2.9128 May 02, 2024  50,545,294  3,092,355
Eleventh interim distribution 1.5338 Jun 02, 2024  24,285,423  185

 293,829,925  33,296,549

Per unit
rate

Declaration
date

Refund of
Capital

----------- (Rupees in) -----------

Distribution
of income

June 30, 2024

First interim distribution 1.5638 Nov 11, 2022  1,352,379  3,538,097
Second interim distribution 1.0386 Dec 08, 2022  1,433,694  2,858,473
Third interim distribution 1.4117 Jan 12, 2023  4,230,487  5,020,903
Fourth interim distribution 0.5867 Jan 27, 2023  3,758,708  1,208,102
Fifth interim distribution 0.4244 Feb 08, 2023  2,273,355  1,316,595
Sixth interim distribution 1.1057 Mar 08, 2023  6,177,142  5,961,350
Seventh interim distribution 1.2941 Apr 05, 2023  8,406,980  4,754,311
Eighth interim distribution 3.1790 Jun 07, 2023  5,519,755  21,211,460
Ninth interim distribution 0.6905 Jun 21, 2023  4,035,133  2,776,980

 37,187,633  48,646,271

Per unit
rate

Declaration
date

Refund of
Capital

----------- (Rupees in) -----------

Distribution
of income

June 30, 2023

19 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 June 30, 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:
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19.1 Detail of balance with related parties / 
   connected persons at the year end

Lakson Investments Limited - Management
   Company
Remuneration payable 218,048  1,004,611
Sindh Sales Tax payable on Management 
  Company's remuneration*  28,351  130,600
Payable to Management Company on account 
  of Security Deposit  130,000  130,000
Formation Cost Payable  1,522,300  1,522,300

Central Depository Company of Pakistan
   Limited - Trustee
Remuneration payable 72,038  183,025
Sindh Sales Tax payable on Trustee remuneration*  9,365  23,794
Security Deposit 100,000  100,000

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

June 30, June 30,
2024 2023

(Rupees)

19.2 Detail of transaction with related parties / 
   connected persons during the year

Lakson Investments Limited - Management
   Company
Remuneration to the Management Company 5,526,542  3,882,591
Sindh Sales Tax on 
Management Company's remuneration* 718,454  491,798

Central Depository Company of Pakistan
   Limited - Trustee
Remuneration for the year 1,200,184  825,040
Sindh Sales Tax on Trustee remuneration* 156,023  120,194
Settlement Charges 63,854  180,519

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

June 30, June 30,
2024 2023

(Rupees)
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20 FINANCIAL RISK MANAGEMENT

The Board of Directors of the Management Company has overall responsibility for the
establishment and oversight of the Fund's risk management framework. The Board is also
responsible for developing and monitoring the Fund's risk management policies.

The Fund's risk management policies are established to identify and analyse the risks faced
by the Fund, to set appropriate risk limits and controls, and to monitor risks and adherence
to limits. Risk management policies and systems are reviewed regularly to reflect changes
in market conditions and the Fund's activities.

The Fund's activities expose it to a variety of financial risks: market risk, credit risk and
liquidity risk.

20.1 Market risk

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

The Management Company manages market risk by monitoring exposure on marketable
securities by following the internal risk management policies and investment guidelines
approved by the Investment Committee and regulations laid down by the Securities and
Exchange Commission of Pakistan.

Market risk comprises of three types of risk; currency risk, interest rate risk and other price
risk.

20.1.1 Currency risk

Currency risk is a risk that the fair value or future cash flows of a financial instrument will
fluctuate as a result of changes in foreign exchange rates. The Fund, at present, is not
exposed to currency risk.

20.1.2 Interest rate risk

Interest rate risk is a risk that the fair value or future cash flows of a financial instrument
will fluctuate as a result of changes in market interest rates.

a) Cash flow interest rate risk

The Fund is exposed to cash flow interest rate risk for balances in certain savings
  accounts, the interest rates on which range between 7.5% to 19% per annum, and
  against investments in Bai Muajjal, Short term Sukuks and GOP Ijara Sukuks, the interest
  rate on which range between 20.70% to 22.72% respectively.

In case of 100 basis points increase / decrease in interest rates on June 30, 2024, with
all other variables held constant, the net income for the year and the net assets would
have been higher / lower by Rs. 7,820 million (June 30, 2023: Rs. 38,184 million).

b) Fair value interest rate risk

The Fund's investment in Bai Muajjal, Short term Sukuks and GOP Ijara Sukuk exposes
it to fair value interest rate risk. 

In case of 100 basis points increase / decrease in interest rates on June 30, 2024, with
all other variables held constant, the net income for the year and the net assets would
have been higher / lower by Rs. 7,890 million. (June 30, 2023: 1,515 million).
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The composition of the Fund's investment portfolio and rates announced by Financial
Market Association of Pakistan is expected to change over time. Therefore, the sensitivity
analysis prepared as of June 30, 2024 is not necessarily indicative of the effect on the Fund's
net assets of future movements in interest rates.

Yield / interest rate sensitivity position for on-balance sheet instruments is based on the
earlier of contractual repricing or maturity date and for off-balance sheet instruments is
based on the settlement date.

On-balance sheet financial
   instruments
Financial assets
Bank balances 7.3 - 20  782,045,778  -    -    -    782,045,778
Investments 20.70 - 22.72  -    -    788,971,779  -    788,971,779
Deferred formation cost  -    -    -    988,401  988,401
Accrued mark-up and other receivable  -    -    -    17,398,528  17,398,528
Security deposit  -    -    -    100,000  100,000
Sub total  782,045,778  -    788,971,779  18,486,929  1,589,504,486
Financial liabilities 
Payable to the Management Company  -    -    -    1,898,698  1,898,698
Remuneration payable to the Trustee  -    -    -    81,403  81,403
Annual fee payable to Securities and 
Exchange Commission of Pakistan  -    -    -    98,231  98,231
Accrued expenses and other liabilities  -    -    -    648,535  648,535
Sub total  -    -    -    2,726,867  2,726,867
On-balance sheet gap (a)  782,045,778  -    788,971,779  15,760,062  1,586,777,619
Off-balance sheet financial instruments  -    -    -    -    -
Off-balance sheet gap (b)  -    -    -    -    -
Total interest rate sensitivity gap (a) + (b)  782,045,778  -    788,971,779  15,760,062  1,586,777,619
Cumulative interest rate sensitivity gap 782,045,778  -    788,971,779 

Upto three
months

Exposed to interest rate risk
Not exposed

to interest
rate risk

TotalMore than three
months and upto

one year

---------------------------- June 30, 2024 ----------------------------

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

More than
one year

Effective yield /
interest rate

%

On-balance sheet financial instruments
Financial assets
Bank balances 7 - 18.5  3,818,352,037  -    -    -    3,818,352,037
Investments 16 - 22.07  -    -    151,508,767  -    151,508,767
Deferred formation cost  -    -    -    1,292,913  1,292,913
Accrued mark-up and other receivable  -    -    -    46,388,863  46,388,863
Security deposit  -    -    -    100,000  100,000
Sub total  3,818,352,037  -    151,508,767  47,781,776  4,017,642,580
Financial liabilities 
Payable to the Management Company  -    -    -    2,787,511  2,787,511
Remuneration payable to the Trustee  -    -    -    206,820  206,820
Annual fee payable to Securities and 
Exchange Commission of Pakistan  -    -    -    300,015  300,015
Accrued expenses and other liabilities  -    -    -    26,204,665  26,204,665
Sub total  -    -    -    29,499,011  29,499,011
On-balance sheet gap (a)  3,818,352,037  -    151,508,767  18,282,766  3,988,143,570
Off-balance sheet financial instruments  -    -    -    -    -
Off-balance sheet gap (b)  -    -    -    -    -
Total interest rate sensitivity gap (a) + (b)  3,818,352,037  -    151,508,767  18,282,766  3,988,143,570
Cumulative interest rate sensitivity gap 3,818,352,037  -    151,508,767 

Upto three
months

Exposed to interest rate risk
Not exposed
to interest

rate risk
TotalMore than three

months and upto
one year

---------------------------- June 30, 2023 ----------------------------

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

More than
one year

Effective yield /
interest rate

%

Particulars

Particulars

20.2 Credit risk

Credit risk represents the risk of a loss if the counter parties fail to perform as contracted.
The Fund's credit risk is primarily attributable to investment in debt securities such as Bai
Muajjal, Short term Sukuks, GOP Ijara Sukuks and Bank balances. Bank balances are
maintained with balance with a reasonably high credit rating. The risk of default is considered
minimal due to inherent systematic measures taken therein.
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20.2.1 The analysis below summarises the credit rating quality of the Fund's financial assets as
at June 30, 2024 and June 30, 2023:

Balances with banks by
   rating category 
Habib Metropolitan Bank Limited  136,327,536 A1+ PACRA
Faysal Bank Limited  644,699,160 A1+ PACRA
National Bank of Pakistan  13,424 A1+ PACRA
Dubai Islamic Bank Pakistan
   Limited  1,005,658 A1+ PACRA

 782,045,778
Investments by rating category 
Bai Mujjal Placements  518,695,959 A1+ VIS
Short Term Sukuk  270,275,820 A1+ PACRA
GOP Ijara Sukuks  - A1+ VIS

 788,971,779
Total  1,571,017,558

Balances held as
at June 30, 2024

Latest available
published rating as

at June 30, 2024
Rating agencyName of Bank

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

Balances with banks by
  rating category 
Habib Metropolitan Bank Limited  2,748,303 A1+ PACRA
Faysal Bank Limited  2,615,557,972 A1+ PACRA
National Bank of Pakistan  1,200,012,347 A1+ PACRA
Dubai Islamic Bank Pakistan
   Limited  33,415 A1+ PACRA

 3,818,352,037 
Investments by rating category 
Bai Mujjal Placements  -   A1+ VIS
Short Term Sukuk  151,508,767 A1+ PACRA
GOP Ijara Sukuks  -   A1+ VIS

 151,508,767
Total  3,969,860,804

Balances held as
at June 30, 2023

Latest available
published rating as

at June 30, 2023
Rating agencyName of Bank

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

20.2.2 The analysis below summarizes the credit quality of the Fund’s credit exposure:

Rating by rating category

A1+ 100% 100%

(Percentage %)
2024  2023

Concentration of credit risk

Concentration of credit risk exists when changes in economic or industry factors similarly
affect groups of counterparties whose aggregate credit exposure is significant in relation
to the Fund's total credit exposure. The Fund's portfolio of financial instruments is mainly
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concentrated in Bai Muajjal, Short term Sukuks, GOP Ijara Sukuks and bank balances, while
the remaining transactions are entered into with diverse credit-worthy counterparties,
thereby mitigating any significant concentration of credit risk to counterparties. The fund
is not exposed to a concentration of credit risk.

20.3 Liquidity risk

Liquidity risk is a risk that the Fund may not be able to generate sufficient cash resources
to settle its obligations in full as they fall due or can only do so on terms that are materially
disadvantageous to the Fund.

The Fund is exposed to daily cash redemptions, if any, at the option of unit holders. The
Fund's approach to managing liquidity is to ensure, as far as possible, that the Fund will
always have sufficient liquidity to meet its liabilities when due under both normal and
stressed conditions, without incurring unacceptable losses or risking damage to the Fund's
reputation. Its policy is therefore to invest the majority of its assets in investments that are
traded in an active market and can be readily disposed and are considered readily realisable.

The Fund has the ability to borrow in the short term to ensure settlement. The maximum
amount available to the Fund from the borrowing would be limited to fifteen percent of
the total net asset value of the Fund at the time of borrowing and shall be repayable within
90 days. The facility would bear interest at commercial rates and would be secured against
the assets of the Fund. However, during the current year, no borrowings were made by the
Fund.

In order to manage the Fund's overall liquidity, the Fund also has the ability to withhold
daily redemption requests in excess of 10% of the units in issue and such requests would
be treated as redemption requests qualifying for being processed on the next business day.
Such procedure would continue until the outstanding redemption requests come down to
a level below 10% of the units then in issue. However, no such instances were witnessed
by the Fund during the current year (June 30, 2023: None).

The table below analyses the Fund's financial liabilities into relevant maturity groupings
based on the remaining period at the reporting date to the contractual maturity date. The
amounts in the table are the contractual undiscounted cash flows.

Financial liabilities
Payable to the Management Company  1,898,698  -    -    1,898,698
Remuneration payable to the Trustee  81,403  -    -    81,403
Annual fee payable to Securities and
   Exchange Commission of Pakistan  98,231  -    -    98,231
Accrued expenses and other liabilities 3,425,474  -    -    3,425,474

 5,503,806  -    -    5,503,806

Upto three
months

More than three
months and upto

one year
Total

----------- (Rupees in) -----------

More than
one year

June 30, 2024

Particulars

Financial liabilities
Payable to the Management Company  2,787,511  -    -    2,787,511
Remuneration payable to the Trustee 206,820  -    -    206,820
Annual fee payable to Securities and
  Exchange Commission of Pakistan 300,015  -    -    300,015
Accrued expenses and other liabilities  26,204,665  -    -    26,204,665

29,499,011  -    -    29,499,011

Upto three
months

More than three
months and upto

one year
Total

----------- (Rupees in) -----------

More than
one year

June 30, 2023

Particulars
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21 UNITHOLDERS' FUND RISK MANAGEMENT

The unitholders' fund is represented by the net assets attributable to unitholders / redeemable
units. The amount of net assets attributable to unitholders can change significantly on a
daily basis as the Fund is subject to daily issuance and redemptions at the discretion of unit
holders. These unitholders of the Fund are entitled to distributions and to payment of a
proportionate share based on the Fund's net asset value per unit on the redemption date.
The relevant movements are shown on the statement of movement in unitholders' fund.
Unitholders fund risk management is carried out by the Management Company through
following steps:

Monitors the level of daily issuance and redemptions relative to the liquid assets and adjusts
the amount of distributions the Fund pays to the unitholders;

Redeems and issues units in accordance with the constitutive documents of the Fund. This
includes the Fund's ability to restrict redemptions; and

The Fund Manager / Investment Committee members and the Chief Executive Officer of
the Management Company critically track the movement of ‘Assets under Management’.
The Board of Directors is updated regarding key performance indicators, e.g. yield and
movement of NAV and total Fund size at the end of each quarter.

The Fund has maintained and complied with the requirements of minimum fund size during
the current year.

22 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.
Consequently, differences can arise between carrying amount and the fair value estimates.

Underlying the definition of fair value is the presumption that the Fund 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  are based on the
quoted market prices at the close of trading on the reporting date. The quoted market price
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.

As per the requirements of IFRS 7 (Financial Instruments: Disclosures) and IFRS 13 (Fair
Value Measurement), the Fund classifies 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:

- Fair value measurements using quoted prices (unadjusted) in active markets for identical
assets or liabilities (level 1);

- Fair value measurements using inputs other than quoted prices included within level 1
that are observable for the asset or liability, either directly (i.e. as prices) or indirectly

  (i.e. derived from prices) (level 2); and

- Fair value measurements using inputs for assets or liability that are not based on
  observable market data (i.e. unobservable inputs) (level 3).
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22.1 As at the reporting date, there is no investment categorised in fair value through profil or
loss. (June 30, 2023: Nil).

23 SUPPLEMENTARY NON FINANCIAL INFORMATION

The information regarding unit holding pattern, top brokers, members of the Investment
Committee, Fund manager, meetings of the Board of Directors of the management company
and rating of the Fund and the management company are as follows:

23.1 Unit holding pattern of the Fund

Category

Individuals 41  178,091,081 11.24%
Associated Companies and Directors 18  1,032,164,030 65.16%
NBFC's (Management Company) 1  79,270,144 5.00%
Retirement Funds 2  45,479,869 2.87%
Others Corporate 3  248,995,555 15.72%

65  1,584,000,680 100%

No of
Investors

Investment
amount

% of total
net assets

June 30, 2024

--------------- (Rupees) ---------------

Category

Individuals 22  228,945,113 5.74%
Associated Companies and Directors 12  366,159,591 9.18%
NBFC's (Management Company) 1  65,926,616 1.65%
Retirement Funds 2  52,948,871 1.33%
Others Corporate 5  3,274,163,379 82.10%

42  3,988,143,570 100%

No of
Investors

Investment
amount

% of total
net assets

June 30, 2023

--------------- (Rupees) ---------------

23.2 List of top 10 brokers by percentage of commission paid / payable

Top brokers during the year
Optimus Market (Pvt.) Ltd 98.05% 50.81%
Continental Exchange (Pvt.) Limited 1.49% 21.89%
Alfalah CLSA Securities 0.46% 17.51%
AKD Securities Limited 0.00% 9.80%

(Percentage %)
2024  2023

23.3 Particulars of the Investment Committee and Fund manager

Following are the members of the investment committee of the Fund:

- Mr. Babar Ali Lakhani  (Chairman Investment Committee)
- Mr. Kashif Mustafa  - (Executive Direcor & COO)
- Mr. Mustafa O. Pasha - (Chief Investment Officer)
- Mr. Hassan Bin Nasir
- Mr. Danial Baig
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Mr. Babar Ali Lakhani - Chief Executive Officer

Mr. Lakhani has over twenty three years of investment and portfolio management experience
in domestic and international equity and fixed income markets. Mr. Lakhani most recently
served as the Chief Investment Officer of Century Insurance, a Public Limited Company
listed on the Karachi and Lahore Stock Exchanges of Pakistan. He was an Investment
Associate at High Street Advisors and a Research Analyst at Credit Suisse Equity Group
(formerly Credit Suisse First Boston). Mr. Lakhani brings extensive investment experience,
globally practiced portfolio management discipline, and a comprehensive understanding
of the global asset management industry to Lakson Investments Limited.

Mr. Lakhani received his BA in Finance from Bentley College, and his MBA from Brandeis
University.

Mr. Lakhani is a member of the Global Association of Risk Professionals (GARP), the Society
of Financial Service Professionals and the Young Presidents' Organization (YPO). Mr. Lakhani
is a member of the Alumni Trustee Committee of Brandeis University and is the school’s
representative in Pakistan.

Mr. Lakhani was looking after Lakson Asset Allocation Emerging Market Fund and Lakson
Asset Allocation Global Commodities Fund. Subsequently, Mr. Pasha have designated to
manage the Lakson Asset Allocation Emerging Market Fund and Lakson Asset Allocation
Global Commodities Fund respectively.

Mr. Kashif Mustafa – Executive Director and COO

Mr. Mustafa has more than fifteen years of experience working in the financial markets of
Pakistan local & international brokerage houses, and leading Asset Management Companies.
Mr. Mustafa’s experience includes; Financial Analysis, Equity Research, Investment Advisory
and Business Development.

Mr. Mustafa O. Pasha, CFA – Chief Investment Officer

Mr. Pasha has over fifteen years of experience in the asset management and investment
advisory industry. He did his Bachelors in Economics from McGill University (Montreal,
Canada) in 2006 and obtained his CFA charter in 2012.

He was previously associated with BMA where he initially served as a fixed income analyst
and later became the in house economist for the entire BMA group. Between 2009 - 2012
he supervised fixed income/money market investments across all mutual funds and
institutional/HNW accounts advised by BMA. He is also managing Lakson Tactical Fund.

Mr. Hassan Bin Nasir- Fund Manager

Mr. Hassan Bin Nasir has over thirteen years of experience and currently holds positions
of Vice President Fixed Income in Lakson Investments Limited. He completed his Masters
in Business Administration in Finance major from Bahria University, Pakistan. He has
immense experience in managing portfolios across Collective Investment Schemes, Separate
Managed Accounts with Strong Fixed Income background, investment strategy and trading
experience in instruments including, Government Securities, Corporate Debt Securities,
Banking Products and Shariah Compliant Corporate Debt Securities. He is managing the
following funds:

- Lakson Income Fund
- Lakson Money Market Fund
- Lakson Asset Allocation Developed Markets Fund
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Mr. Mirza Danial Baig

Mr. Baig has a Master's degree in Business Administration,  with over eight (8) years of
experience in asset management and banking. He has knowledge base in NBFC Rules &
Regulations, AML Regulations, corporate governance, formulation of internal
policies/mechanisms, development and execution of multi-faceted compliance programs.

He has been associated with Lakson Investments since September 2022, as Manager
Compliance, where he is responsible for overseeing the Compliance Function.

23.4 Directors meeting attendance

Name of directors Meeting
Attended

September
04, 2023

October
20, 2023

Mr. Iqbal Ali Lakhani
Mr. Babar Ali Lakhani
Mr. Amin Mohammed Lakhani
Mr. Jamil Ahmed Mughal

4
4
4
4

April
30, 2024

2023 - 2024

February
27, 2024









4









4









4









4

23.5 Rating of the Fund and the management company

Details of the ratings of the Fund and the management company are given in note 1.6.

24 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 0.50% as of June 30, 2024 (June 30, 2023: 0.47%) and this includes 0.12%
(June 30, 2023: 0.06%) representing Government levies and SECP fee etc. As per NBFC
Regulation the total expense ratio of the Islamic Money Market Scheme shall be caped up
to 2% (excluding government levies).

25 CORRESPONDING FIGURES

Corresponding figures have been rearranged or reclassified, where necessary, for the
purpose of better presentation. No significant rearrangement or reclassification was made
in these financial statements during the current year.

26 GENERAL

26.1 Figures have been rounded off to the nearest thousand Rupee, unless otherwise stated.

27 DATE OF AUTHORIZATION FOR ISSUE

These financial statements were authorised for issue on September 12, 2024 by the Board
of Directors of the Management Company.

Chief Executive Officer Director

For Lakson Investments Limited
(Management Company)

Chief Financial Officer
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Performance Table FY24 FY23 FY22 FY21

Net Assets - Beginning (PKR Mil.)  3,988  -    -    -

Net Assets - Ending (PKR Mil.) 1584  3,988  -    -

Net Asset value per share 100.9816 100.8788  -

Selling Price for units 102.1227 102.0188  -    -

Repurchase Price for units 100.9816 100.8788  -    -

Highest Offer Price (PKR)  103.9526 104.6354  -    -

Lowest Offer Price (PKR)  102.0187 101.1300  -    -

Highest Redemption Price (PKR) 102.7911 103.4662  -    -

Lowest Redemption Price (PKR) 100.8788  100.0000  -    -

Beginning NAV - Ex-Div. (PKR) 100.8788  100.0000  -    -

Interim Distributions (PKR) 19.6447 11.2945  -    -

Final Distribution (PKR)  -    -    -    -

Ending NAV - Ex-Div. (PKR) 100.9816 100.3937  -    -

Return 21.39% 17.07%  -    -

Net Income (PKR Mil.) 425  256  -    -

Total Distribution (PKR Mil.) 294  37  -    -

Accumulated Capital Growth 387  256  -    -

WAM (Days) 40 3  -    -

Average Annual return of the Fund

One Year 21.39% 17.07%  -    -

Two year 19.23%  -    -    -

Three year  -    -    -    -

Since inception (September 29,2022)  -    -    -    -
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Disclaimer
Past performance is not Past performance is not necessarily indicative of future performance and unit
prices and investment returns may go down, as well as up.

1st Interim Distribution 1.5638  -    -
NAV before Distribution 100.0000  -    -
NAV after Distribution 100.0394  -    -
Distribution Date 10-Nov-22  -    -

2nd Interim Distribution 1.0386  -    -
NAV before Distribution 100.0394  -    -
NAV after Distribution 100.0795  -    -
Distribution Date 7-Dec-22  -    -

3rd Interim Distribution 1.4117  -    -
NAV before Distribution 100.0795  -    -
NAV after Distribution 100.1190  -    -
Distribution Date 12-Jan-23  -    -

4th Interim Distribution 0.5867  -    -
NAV before Distribution 100.1190  -    -
NAV after Distribution 100.1546  -    -
Distribution Date 28-Jan-23  -    -

5th Interim Distribution 0.4244  -    -
NAV before Distribution 100.1546  -    -
NAV after Distribution 100.1931  -    -
Distribution Date 8-Feb-23  -    -

6th Interim Distribution 1.1057  -    -
NAV before Distribution 100.1931  -    -
NAV after Distribution 100.2385  -    -
Distribution Date 8-Mar-23  -    -

7th Interim Distribution 1.2941  -    -
NAV before Distribution 100.2385  -    -
NAV after Distribution 100.2872  -    -
Distribution Date 5-Apr-23  -    -

8th Interim Distribution 3.179  -    -
NAV before Distribution 100.2872  -    -
NAV after Distribution 100.3411  -    -
Distribution Date 7-Jun-23  -    -

9th Interim Distribution 0.6905  -    -
NAV before Distribution 100.3411  -    -
NAV after Distribution 100.3937  -    -
Distribution Date 21-Jun-23  -    -

Distributions FY23 FY22 FY21
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1st Interim Distribution 1.8243
Nav before Distribution 102.7031
Nav after Distribution 100.9448
Distribution Date 03-Aug-2024

2nd Interim Distribution 1.8463
Nav before Distribution 102.7911
Nav after Distribution 101.0012
Distribution Date 06-Sep-2024

3rd Interim Distribution 1.5641
Nav before Distribution 102.5653
Nav after Distribution 101.0546
Distribution Date 05-Oct-2024

4th Interim Distribution 1.5873
Nav before Distribution 102.6419
Nav after Distribution 101.0546
Distribution Date 03-Nov-2023

5th Interim Distribution 0.1621
Nav before Distribution 101.2167
Nav after Distribution 101.0546
Distribution Date 06-Nov-2023

6th Interim Distribution 0.055
Nav before Distribution 101.1096
Nav after Distribution 101.0546
Distribution Date 07-Nov-2023

7th Interim Distribution 0.0554
Nav before Distribution 101.11
Nav after Distribution 101.0546
Distribution Date 08-Nov-2023

8th Interim Distribution 0.1105
Nav before Distribution 101.1651
Nav after Distribution 101.0546
Distribution Date 10-Nov-2023

9th Interim Distribution 0.1644
Nav before Distribution 101.219
Nav after Distribution 101.0546
Distribution Date 13-Nov-2023

10th Interim Distribution 0.0555
Nav before Distribution 101.1101
Nav after Distribution 101.0546
Distribution Date 14-Nov-2023

11th Interim Distribution 0.055
Nav before Distribution 101.1096
Nav after Distribution 101.0546
Distribution Date 15-Nov-2023

12th Interim Distribution 0.055
Nav before Distribution 101.1096
Nav after Distribution 101.0546
Distribution Date 16-Nov-2023

13th Interim Distribution 0.055
Nav before Distribution 101.1096
Nav after Distribution 101.0546
Distribution Date 17-Nov-2023

14th Interim Distribution 0.1618
Nav before Distribution 101.2164
Nav after Distribution 101.0546
Distribution Date 20-Nov-2023

15th Interim Distribution 0.0549
Nav before Distribution 101.1095
Nav after Distribution 101.0546
Distribution Date 21-Nov-2023

16th Interim Distribution 0.0549
Nav before Distribution 101.1095
Nav after Distribution 101.0546
Distribution Date 22-Nov-2023

17th Interim Distribution 0.059
Nav before Distribution 101.1136
Nav after Distribution 101.0546
Distribution Date 23-Nov-2023

18th Interim Distribution 0.0546
Nav before Distribution 101.1092
Nav after Distribution 101.0546
Distribution Date 24-Nov-2023

19th Interim Distribution 0.1641
Nav before Distribution 101.2187
Nav after Distribution 101.0546
Distribution Date 27-Nov-2023

20th Interim Distribution 0.0553
Nav before Distribution 101.1099
Nav after Distribution 101.0546
Distribution Date 28-Nov-2023

21st Interim Distribution 0.0551
Nav before Distribution 101.1097
Nav after Distribution 101.0546
Distribution Date 29-Nov-2023

22nd Interim Distribution 0.0595
Nav before Distribution 101.1141
Nav after Distribution 101.0546
Distribution Date 30-Nov-2023

23rd Interim Distribution 0.0561
Nav before Distribution 101.1107
Nav after Distribution 101.0546
Distribution Date 01-Dec-2023

24th Interim Distribution 0.1645
Nav before Distribution 101.2191
Nav after Distribution 101.0546
Distribution Date 04-Dec-2023

25th Interim Distribution 0.056
Nav before Distribution 101.1106
Nav after Distribution 101.0546
Distribution Date 05-Dec-2023

26th Interim Distribution 0.0566
Nav before Distribution 101.1112
Nav after Distribution 101.0546
Distribution Date 06-Dec-2023

27th Interim Distribution 0.0304
Nav before Distribution 101.085
Nav after Distribution 101.0546
Distribution Date 07-Dec-2023

28th Interim Distribution 0.0529
Nav before Distribution 101.1075
Nav after Distribution 101.0546
Distribution Date 08-Dec-2023

Distributions FY 2024
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29th Interim Distribution 0.1638
Nav before Distribution 101.2184
Nav after Distribution 101.0546
Distribution Date 11-Dec-2023

30th Interim Distribution 0.0554
Nav before Distribution 101.11
Nav after Distribution 101.0546
Distribution Date 12-Dec-2023

31st Interim Distribution 0.0554
Nav before Distribution 101.11
Nav after Distribution 101.0546
Distribution Date 13-Dec-2023

32nd Interim Distribution 0.083
Nav before Distribution 101.1376
Nav after Distribution 101.0546
Distribution Date 14-Dec-2023

33rd Interim Distribution 0.0555
Nav before Distribution 101.1101
Nav after Distribution 101.0546
Distribution Date 15-Dec-2023

34th Interim Distribution 0.1634
Nav before Distribution 101.218
Nav after Distribution 101.0546
Distribution Date 18-Dec-2023

35th Interim Distribution 0.0554
Nav before Distribution 101.11
Nav after Distribution 101.0546
Distribution Date 19-Dec-2023

36th Interim Distribution 0.0584
Nav before Distribution 101.113
Nav after Distribution 101.0546
Distribution Date 20-Dec-2023

37th Interim Distribution 0.0551
Nav before Distribution 101.1097
Nav after Distribution 101.0546
Distribution Date 21-Dec-2023

38th Interim Distribution 0.0549
Nav before Distribution 101.1095
Nav after Distribution 101.0546
Distribution Date 22-Dec-2023

39th Interim Distribution 0.216
Nav before Distribution 101.2706
Nav after Distribution 101.0546
Distribution Date 26-Dec-2023

40th Interim Distribution 0.055
Nav before Distribution 101.1096
Nav after Distribution 101.0546
Distribution Date 27-Dec-2023

41st Interim Distribution 0.0552
Nav before Distribution 101.1098
Nav after Distribution 101.0546
Distribution Date 28-Dec-2023

42nd Interim Distribution 0.0557
Nav before Distribution 101.1103
Nav after Distribution 101.0546
Distribution Date 29-Dec-2023

43rd Interim Distribution 0.2155
Nav before Distribution 101.2701
Nav after Distribution 101.0546
Distribution Date 01-Jan-2024

44th Interim Distribution 0.3232
Nav before Distribution 101.3778
Nav after Distribution 101.0546
Distribution Date 08-Jan-2024

45th Interim Distribution 0.3783
Nav before Distribution 101.4329
Nav after Distribution 101.0546
Distribution Date 15-Jan-2024

46th Interim Distribution 0.3242
Nav before Distribution 101.3788
Nav after Distribution 101.1083
Distribution Date 22-Jan-2024

47th Interim Distribution 0.2733
Nav before Distribution 101.3816
Nav after Distribution 101.326
Distribution Date 29-Jan-2024

48th Interim Distribution 0.2624
Nav before Distribution 101.5884
Nav after Distribution 101.4648
Distribution Date 06-Feb-2024

49th Interim Distribution 0.1553
Nav before Distribution 101.6201
Nav after Distribution 101.5812
Distribution Date 12-Feb-2024

50th Interim Distribution 0.2422
Nav before Distribution 101.8234
Nav after Distribution 101.627
Distribution Date 19-Feb-2024

51st Interim Distribution 0.2782
Nav before Distribution 101.9052
Nav after Distribution 101.6709
Distribution Date 26-Feb-2024

52nd Interim Distribution 0.2692
Nav before Distribution 101.9401
Nav after Distribution 101.7176
Distribution Date 04-Mar-2024

53rd Interim Distribution 0.2734
Nav before Distribution 101.991
Nav after Distribution 101.7655
Distribution Date 11-Mar-2024

54th Interim Distribution 0.3727
Nav before Distribution 102.1382
Nav after Distribution 101.811
Distribution Date 18-Mar-2024

55th Interim Distribution 0.2703
Nav before Distribution 102.0813
Nav after Distribution 101.8565
Distribution Date 25-Mar-2024

56th Interim Distribution 0.3142
Nav before Distribution 102.1707
Nav after Distribution 101.9047
Distribution Date 01-Apr-2024

Distributions FY 2024
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57th Interim Distribution 0.4133
Nav before Distribution 102.318
Nav after Distribution 101.9245
Distribution Date 08-Apr-2024

58th Interim Distribution 0.2648
Nav before Distribution 102.1893
Nav after Distribution 101.9808
Distribution Date 15-Apr-2024

59th Interim Distribution 0.3282
Nav before Distribution 102.309
Nav after Distribution 102.0365
Distribution Date 22-Apr-2024

60th Interim Distribution 0.3316
Nav before Distribution 102.3681
Nav after Distribution 102.0922
Distribution Date 29-Apr-2024

61st Interim Distribution 0.3312
Nav before Distribution 102.4234
Nav after Distribution 102.1479
Distribution Date 06-May-2024

62nd Interim Distribution 0.3862
Nav before Distribution 102.5341
Nav after Distribution 102.1479
Distribution Date 13-May-2024

63rd Interim Distribution 1.6545
Nav before Distribution 103.8024
Nav after Distribution 100.8788
Distribution Date 20-May-2024

64th Interim Distribution 0.054
Nav before Distribution 100.9328
Nav after Distribution 100.8788
Distribution Date 21-May-2024

65th Interim Distribution 0.055
Nav before Distribution 100.9338
Nav after Distribution 100.8788
Distribution Date 22-May-2024

66th Interim Distribution 0.0546
Nav before Distribution 100.9334
Nav after Distribution 100.8788
Distribution Date 23-May-2024

67th Interim Distribution 0.0545
Nav before Distribution 100.9333
Nav after Distribution 100.8788
Distribution Date 24-May-2024

68th Interim Distribution 0.1607
Nav before Distribution 101.0395
Nav after Distribution 100.8788
Distribution Date 27-May-2024

69th Interim Distribution 0.1096
Nav before Distribution 100.9884
Nav after Distribution 100.8788
Distribution Date 29-May-2024

70th Interim Distribution 0.0525
Nav before Distribution 100.9313
Nav after Distribution 100.8788
Distribution Date 30-May-2024

71st Interim Distribution 0.1569
Nav before Distribution 101.0357
Nav after Distribution 100.8788
Distribution Date 01-Jun-2024

72nd Interim Distribution 0.0539
Nav before Distribution 100.9327
Nav after Distribution 100.8788
Distribution Date 02-Jun-2024

73rd Interim Distribution 0.0539
Nav before Distribution 100.9327
Nav after Distribution 100.8788
Distribution Date 03-Jun-2024

74th Interim Distribution 0.0558
Nav before Distribution 100.9346
Nav after Distribution 100.8788
Distribution Date 04-Jun-2024

75th Interim Distribution 0.0538
Nav before Distribution 100.9326
Nav after Distribution 100.8788
Distribution Date 05-Jun-2024

76th Interim Distribution 0.1589
Nav before Distribution 101.0377
Nav after Distribution 100.8788
Distribution Date 08-Jun-2024

77th Interim Distribution 0.0594
Nav before Distribution 100.9382
Nav after Distribution 100.8788
Distribution Date 09-Jun-2024

78th Interim Distribution 0.0498
Nav before Distribution 100.9286
Nav after Distribution 100.8788
Distribution Date 10-Jun-2024

79th Interim Distribution 0.0539
Nav before Distribution 100.9327
Nav after Distribution 100.8788
Distribution Date 11-Jun-2024

80th Interim Distribution 0.0527
Nav before Distribution 100.9315
Nav after Distribution 100.8788
Distribution Date 12-Jun-2024

81st Interim Distribution 0.3101
Nav before Distribution 101.1889
Nav after Distribution 100.8788
Distribution Date 18-Jun-2024

82nd Interim Distribution 0.0528
Nav before Distribution 100.9316
Nav after Distribution 100.8788
Distribution Date 19-Jun-2024

83rd Interim Distribution 0.1554
Nav before Distribution 101.0342
Nav after Distribution 100.8788
Distribution Date 22-Jun-2024

84th Interim Distribution 0.0528
Nav before Distribution 100.9316
Nav after Distribution 100.8788
Distribution Date 23-Jun-2024

Distributions FY 2024



LAKSON ISLAMIC MONEY MARKET FUND

56

85th Interim Distribution 0.0527
Nav before Distribution 100.9315
Nav after Distribution 100.8788
Distribution Date 24-Jun-2024

86th Interim Distribution 0.0527
Nav before Distribution 100.9315
Nav after Distribution 100.8788
Distribution Date 25-Jun-2024

87th Interim Distribution 0.0526
Nav before Distribution 100.9314
Nav after Distribution 100.8788
Distribution Date 26-Jun-2024

88th Interim Distribution 0.0557
Nav before Distribution 100.9345
Nav after Distribution 100.8788
Distribution Date 27-Jun-2024

Distributions FY 2024
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