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LAKSON MONEY MARKET FUND 

REVIEW REPORT OF THE DIRECTORS’ OF THE MANAGEMENT COMPANY 

FOR THE PERIOD ENDED SEPTEMBER 30, 2025 

The Board of Directors of Lakson Investments Limited, the Management Company of the Lakson Money Market 

Fund (“LMMF”) is pleased to submit its review report together with Condensed Interim Financial Information for 

the period ended September 30, 2025. 

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 and short-term investments. 

Principal activities 

The Fund is an open-end money market fund and is listed on Pakistan Stock Exchange Limited. The Fund invests 

in Government Securities, Certificate of Investments, Clean Placements, Term Deposit Receipts, and other 

short-term instruments. The weighted average maturity of the portfolio is kept below 3 months. LMMF invests 

in only those securities that have been assigned at least an “AA” rating by a rating agency in Pakistan and are of 

less than 6 months maturity. An in-depth credit analysis is conducted before taking any exposure to any counter 

party to mitigate the credit risk. Short maturity of the portfolio protects the Unit Holders against interest rate 

movements while enhancing the liquidity of the Fund. LMMF is allowed to borrow up to 15% of Net Assets to 

meet redemption; however, LMMF did not utilize this facility during the period under review. 

Fund performance 

The LMMF generated return of 9.69% in 1QFY26 compared to Benchmark return of 10.68%. The LMMF 

underperformed the benchmark by 0.99%. Asset allocation was concentrated in T-bills at 77.5%, Cash at 10.8%, 

Commercial Paper at 1%, PIBs at 0%, Placement with Banks & DFIs at 10.1% and others at 0.6%. The weighted 

average maturity (WAM) of the LMMF portfolio stands at 42 days and fund size as of September 30, 2025, is 

PKR 29,343 mln. 

Earning per Unit (EPU) 

EPU has not been disclosed as we feel the determination of weighted average units for calculating EPU is not 

practicable for open end funds. 

Economic review: 

Pakistan’s economy showed early signs of stabilization in the first quarter of FY26, with inflation 

easing, foreign reserves improving, and external flows strengthening. Despite the recent floods posing 

downside risks, their impact was milder than anticipated, allowing economic momentum to hold 

steady. Consumer Price Index (CPI) inflation averaged 3.5% YoY in July–August 2025, rising slightly to 

5.6% in September, bringing Q1-FY26 average inflation to 4.2%, a notable decline from 9.2% in the 

same period last year. Inflation is projected to stay within the State Bank of Pakistan’s (SBP) 5–7% 

target. 

On the external front, the current account deficit (CAD) reached USD 245 mn in August 2025, totaling 

USD 624 mn for the first two months of FY26, compared to USD 430 mn in the same period last year. 

Exports rose 11% YoY to USD 6.7 bn, led by textiles and food, while imports increased 10% to USD 

12.5 bn. Remittances offered further support, growing 7% to USD 6.35 bn. Foreign exchange reserves 

improved to USD 19.8 bn by the end of September, with SBP reserves at USD 14.4 bn, providing 2.4 



months of import cover. The Pakistani Rupee appreciated by 0.9% FYTD, closing September at PKR 

281.3/USD, reflecting stable external flows and improved investor confidence. 

During the period under review, a major development was the circular debt resolution agreement 

signed on 24 Sep’25, paving the way for a PKR 1.225trn bank loan at KIBOR minus 0.9%. Circular debt 

stood at PKR 1.6trn as of Jul’25, down from PKR 2.3trn a year earlier, though the stock rose by PKR 

47bn in Jul–Aug’25 compared to a reduction of PKR 42bn in the same period last year. The agreement 

is expected to improve financial sustainability in the power sector. Furthermore, SBP maintained the 

policy rate at 11% in Sep’25, highlighting low inflation, stable FX, and positive real interest rates. 

However, the rise of up to 41bps in MTB yields indicates that markets anticipate monetary easing to 

be slower than previously expected. Investor sentiment received a boost when S&P Global upgraded 

Pakistan’s sovereign credit rating to B– from CCC+ on 24 Jul’25, with a Stable Outlook. The upgrade 

reflected stronger external buffers, reduced inflationary pressures, and fiscal consolidation progress. 

Fixed Income Market Review 

The Central Bank maintained policy rate at 11% in the Monetary Policy Committee meeting held in 

Sep-25. During the quarter ending September 2025, T-Bill yields continued the downward trajectory, 

with cutoff yields inching downwards in comparison to the previous quarter.  Secondary market yields 

also came down during the period under review.  

Future Outlook 

Looking ahead, the economy is expected to remain on a gradual path of stabilization, supported by 

exports, remittances, and improving reserves. With flood-related risks proving less disruptive than 

earlier feared, SBP expects GDP growth for FY26 to remain closer to the middle of the earlier 3.25–

4.25% forecast range, driven by modest rebound in industry and services. Moreover, inflation is 

expected to align with the State Bank of Pakistan’s target range of 5–7% by FY26. 

The market looks set to continue its positive momentum on the back of improving macros, an 

encouraging results season, and a promising international scenario that may enable investment from 

Saudi, the U.S, and beyond. The domestic business and political environments seem more stable than 

they have in many years, and major achievements such as the power circular debt resolution have 

further strengthened investor sentiment, and opened up the possibility of resolution of gas circular 

debt.  
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
 202530



 202530 






 "LMMF") 











 





 Clean Placements

  LMMF  3 
 6  "AA"


15% 







 LMMF 
 LMMF 


 9.69%  2026  10.68%  LMMF

 10.8%  77.5%  0.99% 
 0.6%  10.1%  0%PIBs 1%

29,343  202530    42WAM  LMMF





(EPU) 
 EPU  (EPU) 




 2026 


 CPI  2025 
 2026  5.6  3.5 

 9.2  —  4.2 
 75  SBP 

 2026  2452025  CAD 
11  430  624 
10  6.7 

 6.35  7  12.5 
 14.4  19.8 

0.9  FYTD  2.4

 281.3 


 Circular Debt  202524 
 1.2250.9%KIBOR 

 2.3  1.6  2025 
 42  47  2025



 2025 



41MTB yields  11

 monetary easing 
 2025  24S&P Global 

 B–  CCC+ 
 fiscal consolidation 




 2025  11  2025

 cutoff yields 






 4.253.25  2026 
 2026 

 5–7% 


 — 



 








 
2025  21 



LAKSON MONEY MARKET FUND
CONDENSED INTERIM STATEMENT OF ASSETS AND LIABILITIES
AS AT SEPTEMBER 30, 2025

September 30 June 30,
2025 2025

(Unaudited) (Audited)
Note

ASSETS
Bank balances 5 3,185,495,737  10,929,672,361  
Investments 6 26,236,016,552  21,973,451,623  
Markup accrued on bank balances 99,788,445  103,792,289  
Advance tax 55,356,836  54,883,691  
Deposits, prepayments and other receivables 1,972,208  100,000  

TOTAL ASSETS 29,578,629,778  33,061,899,965  

LIABILITIES
Payable to the Management Company 7 57,325,834  64,652,950  
Remuneration payable to the Trustee 1,664,367  1,844,352  
Annual fee payable to Securities and Exchange 

Commission of Pakistan 1,973,167  2,186,587  
Payable against redemption of units 51,608,277  -  
Payable against government securities -  -  
Accrued expenses and other liabilities 8 123,007,856  674,847,022  

TOTAL LIABILITIES 235,579,500  743,530,910  

NET ASSETS 29,343,050,278  32,318,369,055  

UNIT HOLDERS' FUND (as per statement of movement
 in unit holders' fund) 29,343,050,278  32,318,369,055  

CONTINGENCIES AND COMMITMENTS 9

Number of units in issue 278,514,470  314,248,073  

Net assets value per unit 105.3556  102.8435  

The annexed notes from 1 to 15 form an integral part of these condensed interim financial statements.

DIRECTOR

For Lakson Investments Limited
(Management Company)

(Rupees)

(Number of units)

(Rupees)

CHIEF EXECUTIVE OFFICER  CHIEF FINANCIAL OFFICER 



LAKSON MONEY MARKET FUND
CONDENSED INTERIM INCOME STATEMENT (UNAUDITED)
FOR THE QUARTER ENDED SEPTEMBER 30, 2025

2025 2024
Note

INCOME
Realized (loss) / gain on sale of investments at fair value through 
   profit and loss - net (255,455)  2,952,695  
Unrealised (loss) / gain on appreciation of investments classified as 
financial asset at fair value through profit or loss' - net (16,650,606)  132,685,391  

(16,906,061)  135,638,085  
Markup on:
- Bank balances calculated using effective interest method 136,778,389  54,692,729  
- Government and other debt securities using effective interest method 762,520,307  1,591,522,809

899,298,696  1,646,215,538   

882,392,635  1,781,853,624  
EXPENSES
Remuneration of the Management Company 7.1 62,675,457  75,053,072  
Sindh Sales tax on remuneration to the Management Company 7.2 9,401,320  11,257,593  
Remuneration of the Trustee 5,270,229  5,368,649  
Annual fee to Securities and Exchange Commission of Pakistan 6,249,284  6,365,995  
SECP supervisory fee 651  644  
Auditors' remuneration 256,029  253,294  
Fees and subscription 148,242  146,642  
Legal and professional charges 405,294  252,080  
Printing charges -  8,625  
Brokerage, settlement and bank charges 790,501  691,623  
Total Expenses 85,197,007  99,398,218  

Net income from operating activities 797,195,628  1,682,455,406  

Net income for the period before taxation 797,195,628  1,682,455,406   

Taxation 10 -  -  

Net income for the period after taxation 797,195,628  1,682,455,406   

Allocation of Net Income for the year

Net income for the year after taxation 797,195,628  1,682,455,406   
Income already paid on units redeemed (251,234,350)  (323,036,429)  

545,961,278  1,359,418,977  

Accounting income available for distribution
 Relating to capital gains - 117,901,610 

   Excluding capital gains 545,961,278  1,241,517,366 
Accounting income available for distribution 545,961,278  1,359,418,977   

The annexed notes from 1 to 15 form an integral part of these condensed interim financial statements.

Quarter Ended

(Rupees)

September 30,

 CHIEF EXECUTIVE OFFICER  CHIEF FINANCIAL OFFICER  DIRECTOR

For Lakson Investments Limited
(Management Company)



LAKSON MONEY MARKET FUND
CONDENSED INTERIM STATEMENT OF COMPREHENSIVE INCOME (UNAUDITED)
FOR THE QUARTER ENDED SEPTEMBER 30, 2025

2025 2024

Net income / (loss) for the period after taxation 797,195,628  1,682,455,406  

Other comprehensive income for the period -  -  

Total comprehensive income / (loss) for the period 797,195,628  1,682,455,406  

The annexed notes from 1 to 15 form an integral part of these condensed interim financial statements.

Quarter Ended

(Rupees)

September 30,

 CHIEF EXECUTIVE OFFICER  CHIEF FINANCIAL OFFICER  DIRECTOR

For Lakson Investments Limited

(Management Company)



LAKSON MONEY MARKET FUND
CONDENSED INTERIM STATEMENT OF UNIT HOLDERS' FUND (UN AUDITED)
FOR THE QUARTER ENDED SEPTEMBER 30, 2025

Capital Value
Undistributed 

income
Total Capital Value

Undistributed 
income

Total

Net assets at beginning of the period 31,880,881,735 437,487,321 32,318,369,055 31,429,799,763 435,171,942 31,864,971,704

14,981,742,575 - 14,981,742,575 12,298,899,066 - 12,298,899,066
191,291,987 - 191,291,987 322,935,116 - 322,935,116

15,173,034,561 - 15,173,034,561 12,621,834,182 - 12,621,834,182

Redemption of 181,408,756 units (2024: 129,206,236 units)
(18,656,711,407) (18,656,711,407) (13,288,021,521) (13,288,021,521)

(37,603,213) (251,234,350) (288,837,563) (95,018,403) (323,036,429)   (418,054,832)
(18,694,314,619) (251,234,350) (18,945,548,969) (13,383,039,924) (323,036,429) (13,706,076,353)

Total comprehensive income for the period - 797,195,628 797,195,628 - 1,682,455,406 1,682,455,406

Net assets at end of the period 28,359,601,677 983,448,599 29,343,050,278 30,668,594,021 1,794,590,919 32,463,184,938

Undistributed income brought forward

- Realised income at the beginning of the year 409,035,252 360,533,692
- Unrealised income at the beginning of the year 28,452,069 74,638,250

437,487,321 435,171,942
Accounting (loss) / income available for distribution

-  117,901,610
Excluding capital gains 545,961,278 1,241,517,366

545,961,278 1,359,418,977

Cash Distributions during the period -  -   

Undistributed income carried forward 983,448,598 1,794,590,920

Represented by:
Realized gain 1,000,099,204 1,661,905,527
Unrealised gain (16,650,606) 132,685,391

Undistributed income at end of the period 983,448,598 1,794,590,919
(Rupees) (Rupees)

Net assets value per unit at beginning of the period 102.8435  102.8435  
Net assets value per unit at end of the period 105.3556  108.1307  

The annexed notes from 1 to 15 form an integral part of these condensed interim financial statements.

 -Capital Value
- Element of income / (loss)

Quarter Ended
2025 2024

  CHIEF EXECUTIVE OFFICER    CHIEF FINANCIAL OFFICER    DIRECTOR

 -Capital Value
 -Element of (loss) / income

For Lakson Investments Limited
(Management Company)

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

Issuance of 145,675,153 units (2024: 119,588,492 units)

Relating to capital gains



LAKSON MONEY MARKET FUND
CONDENSED INTERIM STATEMENT OF CASH FLOW (UNAUDITED)
FOR THE QUARTER ENDED SEPTEMBER 30, 2025

2025 2024

CASH FLOWS FROM OPERATING ACTIVITIES
Net income for the period before taxation 797,195,628  1,682,455,406  

Adjustments for:
Unrealised (appreciation) /diminution  in the fair value 

of investments classified as held for trading - net 16,650,606  (132,685,391)     
Markup on bank balances and investments (899,298,696)  (1,646,215,538)  

(85,452,462)  (96,445,523)  

(Increase) / Decrease in assets 
Investments (4,279,215,535)  (3,404,794,502)  

Markup / interest income received on 
   bank balances and investments 903,302,541  1,480,142,330  
Advance tax (473,144)  (32,451,610)  
Prepayments (1,872,208)  (597,264)       

(3,378,258,346)  (1,957,701,047)  
Increase / (Decrease)  in liabilities

Payable to the Management Company (7,327,116)  (21,524,184)  
Remuneration payable to the Trustee (179,985)  173,582  
Annual fee payable to Securities and 
   Exchange Commission of Pakistan (213,420)  169,841  
Payable against redemption of units 51,608,277  (1,807,069)       
Accrued expenses and other liabilities (551,839,161)  1,843,495,149  

(507,951,405)  1,820,507,319  

Net cash used in operating activities (3,971,662,213)  (233,639,251)  

CASH FLOWS FROM FINANCING ACTIVITIES
Receipts from issuance of units 15,173,034,561   12,621,834,182   
Payment against redemption of units (18,945,548,969)  (13,706,076,353)  

Net cash generated from / (used in) financing activities (3,772,514,408)  (1,084,242,171)  

Net Increase / (decrease) in cash and cash equivalents (7,744,176,621)   (1,317,881,422)  
Cash and cash equivalents at the beginning of the period 10,929,672,361  2,971,548,590   
Cash and cash equivalents at the end of the period 3,185,495,737  1,653,667,169  

The annexed notes from 1 to 15 form an integral part of these condensed interim financial statements.

DIRECTOR

For Lakson Investments Limited
(Management Company)

(Rupees)

CHIEF EXECUTIVE OFFICER  CHIEF FINANCIAL OFFICER

Quarter Ended
September 30,



LAKSON MONEY MARKET FUND

NOTES TO THE FINANCIAL STATEMENTS (Un-Audited)

FOR THE QUARTER ENDED SEPTEMBER 30, 2025

1 LEGAL STATUS AND NATURE OF BUSINESS

1.1

1.2

1.3

1.4

2 BASIS OF PREPARATION

2.1 Statement of compliance

2.2

2.3

2.4 Basis of measurement

2.5 Functional and presentation currency

In compliance with schedule V of the NBFC Regulations the directors of the Management Company hereby declare that this condensed interim financial information gives a true and fair
view of the state of the Fund’s  affairs as at 30 September 2025.

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

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

This condensed interim financial information do not include all the information required for a complete set of annual financial statements and should be read in conjunction with the latest
annual financial statements as at and for the year ended 30 June 2025. However, selected explanatory notes are included to explain events and transactions that are significant.

The Trust Act, 1882 has been repealed due to promulgation of Provincial Trust Act "Sindh Trust Act, 2020" as empowered under the Eighteenth Amendment to the Constitution of Pakistan. 
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. Accordingly, on January 31, 2021 the above-mentioned Trust Deed has been registered under the Sindh Trust 
Act.

The comparative Statement of Assets and Liabilities presented in these condensed interim financial information as at 30 September 2025 has been extracted from the audited financial
statements of the Company for the year ended 30 June 2025, whereas the comparative profit and loss account, statement of comprehensive income, the cash flow statement and statement of
changes in equity for the quarter ended 30 Septemer 2025 have been extracted from the unaudited condensed interim financial information for the quarter ended 30 Septemer 2024.

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

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

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

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

The Lakson Money Market Fund (the "Fund") was established under the Trust Deed executed on September 2, 2009 between the Lakson Investments Limited as its Management Company
and the Central Depository Company of Pakistan Limited (CDC) as its Trustee. The Fund has been registered as a Notified Entity on September 18, 2009 by the Securities and Exchange
Commission of Pakistan (SECP) in accordance with the Non-Banking Finance Companies and Notified Entities Regulations, 2008 (NBFC Regulations). The Management Company of the
Fund has been licensed by SECP to undertake Asset Management and Investment Advisory Services as a Non-Banking Finance Company under the Non-Banking Finance Companies
(Establishment and Regulation) Rules, 2003 (NBFC Rules). The registered office of the Management Company is located at 14 - Ali Block, New Garden Town, Lahore.

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

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

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

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 22 August
2025 .Pakistan Credit Rating Company Limited (PACRA) has maintained the rating of the Fund as AA+(f) dated 2 May 2025

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:

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



2.6 Critical accounting estimates and judgements 

3 SIGNIFICANT ACCOUNTING POLICIES

4. FINANCIAL RISK MANAGEMENT

September 30 June 30,

2025 2025

(Unaudited) (Audited)

Note

5 BANK BALANCES 

In profit and loss sharing accounts 5.1 3,185,468,640             10,929,645,263           

In current accounts 27,098                         27,098                         

3,185,495,737             10,929,672,361           

5.1

6

 Financial assets classified as fair value through profit or loss

Government securities

Market treasury bills 6.1 22,919,393,264           20,330,566,253           

Pakistan investment bonds 6.2 -                              1,171,885,370             

22,919,393,264           21,502,451,623           

Financial assets classified at amortised cost

Short term sukuk 6.3 303,000,000                471,000,000                

Letter of placements 6.4 3,013,623,288             -                              

3,316,623,288             471,000,000                

26,236,016,552           21,973,451,623           

The Fund financial risk management objectives and policies are consistent with those disclosed in the annual audited financial statements for the year ended June 30, 2025.

The significant judgments made by management in applying the Fund's accounting policies and the key sources of estimation uncertainty were the same as those that applied to the annual
financial statements as at and for the year ended June 30, 2025.

These represents profit and loss account maintained with banks carrying mark-up rates ranging from 8.00% to 10.70% (June 30, 2025: 6.00% to 19.00%) per annum.

(Rupees)

INVESTMENTS 

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

The accounting policies and methods of computation adopted in the preparation of these condensed interim financial informations are the same as those applied in the preparation of the 
financial statements as at and for the year ended June 30, 2025.



6.1 Market Treasury Bills (Face value of Rs 100 each)

Treasury bills - 03 months 15-May-25 7-Aug-25 5,000,000         -                       5,000,000           -                          -                        -                        -                                0.00% 0.00%
Treasury bills - 03 months 29-May-25 21-Aug-25 20,000,000       -                       20,000,000         -                          -                        -                        -                                0.00% 0.00%
Treasury bills - 03 months 7-Aug-25 30-Oct-25 -                    5,000,000            -                      5,000,000               495,813,470         495,637,000         (176,470)                      1.69% 1.89%

Treasury bills - 03 months 10-Jul-25 2-Oct-25 -                    25,000,000          -                      25,000,000            2,499,271,696      2,499,232,500      (39,196)                         8.52% 9.53%

Treasury bills - 03 months 24-Jul-25 16-Oct-25 -                    2,500,000            -                      2,500,000               248,929,553         248,865,750         (63,803)                         0.85% 0.95%
Treasury bills - 06 months 6-Feb-25 7-Aug-25 5,002,850         -                       5,002,850           -                          -                        -                        -                                0.00% 0.00%
Treasury bills - 06 months 9-Jan-25 10-Jul-25 2,000                -                       2,000                  -                          -                        -                        -                                0.00% 0.00%
Treasury bills - 06 months 2-May-25 30-Oct-25 42,000,000       -                       -                      42,000,000            4,167,519,614      4,163,350,800      (4,168,814)                   14.19% 15.87%

Treasury bills - 06 months 15-May-25 13-Nov-25 10,000,000       -                       -                      10,000,000            987,927,637         987,138,000         (789,637)                      3.36% 3.76%

Treasury bills - 06 months 17-Apr-25 16-Oct-25 19,789,000       -                       -                      19,789,000            1,971,111,872      1,969,921,731      (1,190,141)                   6.71% 7.51%

Treasury bills - 06 months 7-Aug-25 6-Feb-26 -                    3,750,000            -                      3,750,000               361,554,753         361,083,750         (471,003)                      1.23% 1.38%

Treasury bills - 06 months 10-Jul-25 8-Jan-26 -                    10,000,000          -                      10,000,000            972,228,324         970,978,000         (1,250,324)                   3.31% 3.70%

Treasury bills - 06 months 24-Jul-25 22-Jan-26 -                    5,000,000            -                      5,000,000               484,444,696         483,504,500         (940,196)                      1.65% 1.84%

Treasury bills - 06 months 26-Jun-25 26-Dec-25 -                    5,000,000            -                      5,000,000               487,785,367         487,357,500         (427,867)                      1.66% 1.86%

Treasury bills - 01 year 3-Oct-24 2-Oct-25 27,623,050       -                       -                      27,623,050            2,762,703,190      2,761,456,972      (1,246,218)                   9.41% 10.53%
Treasury bills - 01 year 5-Sep-24 4-Sep-25 20,324,000       -                       20,324,000         -                          -                        -                        -                                0.00% 0.00%
Treasury bills - 01 year 8-Aug-24 7-Aug-25 8,000,000         -                       8,000,000           -                          -                        -                        -                                0.00% 0.00%
Treasury bills - 01 year 14-Nov-24 13-Nov-25 18,653,350       -                       -                      18,653,350            1,843,207,915      1,841,343,061      (1,864,854)                   6.28% 7.02%

Treasury bills - 01 year 17-Oct-24 16-Oct-25 12,500,000       -                       -                      12,500,000            1,245,080,519      1,244,328,750      (751,769)                      4.24% 4.74%
Treasury bills - 01 year 25-Jul-24 24-Jul-25 12,000,000       -                       12,000,000         -                          -                        -                        -                                0.00% 0.00%
Treasury bills - 01 year 31-Oct-24 30-Oct-25 8,000,000         -                       -                      8,000,000               793,813,259         793,019,200         (794,059)                      2.70% 3.02%

Treasury bills - 01 year 9-Jan-25 8-Jan-26 -                    10,000,000          -                      10,000,000            972,184,211         970,978,000         (1,206,211)                   3.31% 3.70%

Treasury bills - 01 year 12-Dec-24 11-Dec-25 -                    7,500,000            -                      7,500,000               735,269,113         734,274,000         (995,113)                      2.50% 2.80%

Treasury bills - 01 year 28-Nov-24 27-Nov-25 -                    7,500,000            -                      7,500,000               738,105,718         737,265,750         (839,968)                      2.51% 2.81%

Treasury bills - 01 year 26-Dec-24 26-Dec-25 -                    12,000,000          -                      12,000,000            1,171,623,583      1,169,658,000      (1,965,583)                   3.99% 4.46%

22,938,574,490    22,919,393,264    (19,181,226)                 78.11% 87.36%
20,321,739,030    20,330,566,253    8,827,223                     62.91% 92.52%

Date of 
maturity

----------------------- No. of Units ----------------------- ----------------------- Rupees -----------------------

Unrealized 
appreciation / 
(diminution)

Carrying value
As at September 

30, 2025
As at July 01. 

2025
Acquired during 

the period

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

-----------------Number of treasury bills-----------------

Date of Issue

Market value as a 
percentage of total 

investments

Total as at June 30, 2025

Market value
Market value as 
a percentage of 
net assets of the 

Fund

Disposed / 
matured during 

the period

Balance as at September 30, 2025

Total as at September 30, 2025



----------------------- No. of Units ----------------------- ----------------------- Rupees -----------------------
6.2 Pakistan Investment Bonds (Face value of Rs 100 each)

Pakistan Investment Bond - 3 Year 4-Aug-22 4-Aug-25 11,736,000        -                                  11,736,000           -                        -                                                                                    -                              -                          0.00% 0.00%
Pakistan Investment Bond - 3 Year 8-Sep-22 8-Sep-25 -                         20,000,000                      20,000,000           -                        -                                                                                    -                              -                          0.00% 0.00%

-                                                                                    -                              -                          0.00% 0.00%
1,171,667,582                                                                  1,171,885,370            217,788                   3.63% 5.33%

6.3 Short term sukuk - Face value of Rs. 1,000,000 each

----------------------- Number of certificates --------------------- ----Rupees----

K Electric Power Co. Limited 
Sukuks  (A1+, PACRA)
  Face value of Rs 1,000,000 each

12-Mar-25 15-Sep-25         500,000,000 Semi-annually
6 months KIBOR plus 

base rate of 0.15%
471 -                        471                                                                                   -                              -                          0.00% 0.00%

K Electric Power Co. Limited 
Sukuks  (A1+, PACRA)
  Face value of Rs 1,000,000 each

23-Jul-25 26-Jul-26         303,000,000 Semi-annually
6 months KIBOR plus 

base rate of 0.15%
-                        303                       -                                                                                    303 303,000,000            1.15% 1.03%

303,000,000            1.15% 1.03%
471,000,000            2.14% 1.46%

6.3.1 During the period short term sukuk placed with K Electric Power Co. Ltd Sukuk  at the profit rate of 11.13 %
6.3.2 During the period short term sukuk placed with K Electric Power Co. Ltd Sukuk  at the profit rate of 10.96 %

Matured during the year

Market value

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

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

As at September 30, 
2025

Carrying value
Carrying value as % of 

total investments
Carrying value as % 

of net assets

Unrealized 
appreciation / 
(diminution)

Total as at September 30, 2025
Total as at June 30, 2025

As at September 
30, 2025

Disposed / 
matured during 

the period

Acquired during the 
period

As at July 01. 
2025

Total as at September 30, 2025
Total as at June 30, 2025

Name of the security
Total Face Value 
(maturity value)

Term Mark-up rate
As at July 01. 

2025
Acquired during 

the yearDate Of Issue
Date of 

Maturity

Date of Issue

Market value as a 
percentage of net 
assets of the Fund

Market value as a 
percentage of total 

investments
Carrying value

Date of maturity

Balance as at September 30, 2025-----------------Number of bonds-----------------



6.4 Letter of Placements
Pak Oman Investment Co
Saudi Pak Industrial and Agricultural Investment Company Limited  CP
Pak Brunei Investment Company
Pak Oman Investment Co LOP
Zarai Taraqiati Bank Limited
Pak Kuwait Investment Co.

Zarai Taraqiati Bank Limited 15-Jul-25 16-Jul-25 1                                          11.15% -                                                  2,500,000,000                                     2,500,000,000                                                 -                                                      -                                                        -                                       -                                
Zarai Taraqiati Bank Limited 16-Jul-25 17-Jul-25 1                                          11.15% -                                                  2,500,000,000                                     2,500,000,000                                                 -                                                      -                                       -                                
Zarai Taraqiati Bank Limited 17-Jul-25 18-Jul-25 1                                          11.15% -                                                  2,000,000,000                                     2,000,000,000                                                 -                                                      -                                       -                                
Saudi Pak Industrial and Agricultural Investment Company Limited 17-Jul-25 18-Jul-25 1                                          11.20% -                                                  515,000,000                                        515,000,000                                                    -                                                      -                                       -                                
Saudi Pak Industrial and Agricultural Investment Company Limited 18-Jul-25 21-Jul-25 3                                          11.15% -                                                  2,520,000,000                                     2,520,000,000                                                 -                                                      -                                       -                                
Saudi Pak Industrial and Agricultural Investment Company Limited 21-Jul-25 22-Jul-25 1                                          11.15% -                                                  1,500,000,000                                     1,500,000,000                                                 -                                                      -                                       -                                
Saudi Pak Industrial and Agricultural Investment Company Limited 21-Jul-25 22-Jul-25 1                                          11.15% -                                                  1,000,000,000                                     1,000,000,000                                                 -                                                      -                                       -                                
Zarai Taraqiati Bank Limited 22-Jul-25 23-Jul-25 1                                          11.20% -                                                  2,500,000,000                                     2,500,000,000                                                 -                                                      -                                       -                                
Zarai Taraqiati Bank Limited 23-Jul-25 24-Jul-25 1                                          11.20% -                                                  1,250,000,000                                     1,250,000,000                                                 -                                                      -                                       -                                
Zarai Taraqiati Bank Limited 24-Jul-25 25-Jul-25 1                                          11.00% -                                                  2,000,000,000                                     2,000,000,000                                                 -                                                      -                                       -                                
Pak Oman Investment Co 25-Jul-25 28-Jul-25 3                                          11.00% -                                                  2,000,000,000                                     2,000,000,000                                                 -                                                      -                                       -                                
Pak Oman Investment Co 28-Jul-25 29-Jul-25 1                                          11.00% -                                                  1,150,000,000                                     1,150,000,000                                                 -                                                      -                                       -                                
Zarai Taraqiati Bank Limited 21-Aug-25 22-Aug-25 1                                          11.00% -                                                  2,000,000,000                                     2,000,000,000                                                 -                                                      -                                       -                                
Pak Kuwait Investment Co. 8-Sep-25 9-Sep-25 1                                          11.00% -                                                  1,100,000,000                                     1,100,000,000                                                 -                                                      -                                       -                                
Pak Kuwait Investment Co. 4-Sep-25 12-Sep-25 8                                          10.90% -                                                  2,000,000,000                                     2,000,000,000                                                 -                                                      -                                       -                                
Pak Brunei Investment Company 15-Sep-25 16-Sep-25 1                                          10.90% -                                                  1,665,000,000                                     1,665,000,000                                                 -                                                      -                                       -                                
United Bank Limited 16-Sep-25 17-Sep-25 1                                          10.90% -                                                  2,000,000,000                                     2,000,000,000                                                 -                                                      -                                       -                                
United Bank Limited 17-Sep-25 18-Sep-25 1                                          10.95% -                                                  2,500,000,000                                     2,500,000,000                                                 -                                                      -                                       -                                
United Bank Limited 18-Sep-25 19-Sep-25 1                                          10.95% -                                                  3,000,000,000                                     3,000,000,000                                                 -                                                      -                                       -                                
Zarai Taraqiati Bank Limited 19-Sep-25 22-Sep-25 3                                          10.90% -                                                  3,000,000,000                                     3,000,000,000                                                 -                                                      -                                       -                                
United Bank Limited 22-Sep-25 23-Sep-25 1                                          10.90% -                                                  3,000,000,000                                     3,000,000,000                                                 -                                                      -                                       -                                
Zarai Taraqiati Bank Limited 23-Sep-25 24-Sep-25 1                                          11.00% -                                                  3,000,000,000                                     3,000,000,000                                                 -                                                      -                                       -                                
Zarai Taraqiati Bank Limited 24-Sep-25 25-Sep-25 1                                          11.00% -                                                  2,000,000,000                                     2,000,000,000                                                 -                                                      -                                       -                                
Pak Kuwait Investment Co. 22-Sep-25 26-Sep-25 4                                          11.00% -                                                  1,500,000,000                                     1,500,000,000                                                 -                                                      -                                       -                                
Zarai Taraqiati Bank Limited 25-Sep-25 26-Sep-25 1                                          11.25% -                                                  1,300,000,000                                     1,300,000,000                                                 -                                                      -                                       -                                
Pak Brunei Investment Company 16-Sep-25 16-Jan-26 122                                      11.05% -                                                  1,000,000,000                                     -                                                                   1,000,000,000                                     1,004,541,096                                       0.04                                     0.03                              
Pak Brunei Investment Company 16-Sep-25 16-Jan-26 122                                      11.05% -                                                  2,000,000,000                                     -                                                                   2,000,000,000                                     2,009,082,192                                       0.08                                     0.07                              

52,500,000,000                                 49,500,000,000                                              3,000,000,000                                   3,013,623,288                                     11.49% 10.27%
150,535,000,000                                 153,735,000,000                                             -                                                      -                                                        0.00% 0.00%

Carrying value as % 
of net assets

Balance as at March 31, 2025

Carrying value as at the year ended 
September 30, 2025

Mark-up Rate Matured during the year

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

Carrying value as % of 
total investments

Total as at June 30, 2025
Total as at September 30, 2025

Placement Date

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

Name of security Maturity Date Term (Number of Days) Holding as at July 01, 2025 Acquired during the year As at September 30, 2025



September 30 June 30,
2025 2025

(Unaudited) (Audited)
Note

7. PAYABLE TO THE MANAGEMENT COMPANY

Remuneration payable to the Management Company 7.1 18,862,648           25,234,054            

Sales tax payable on remuneration to the Management Company 7.2 2,829,368             3,785,078              

Federal excise duty payable on remuneration to the Management Company 7.3 35,633,819           35,633,819            

57,325,834           64,652,951            

7.1

7.2

7.3

8. ACCRUED EXPENSES AND OTHER LIABILITIES

Auditors' remuneration 794,207                525,975                 

Brokerage payable 191,828                600,773                 

Rating fee payable 684,346                553,007                 

Withholding tax payable 532,465                157,802,512          

Professional fee payable 59,977                  59,977                   

CGT payable 37,264,918           -                         

Dividend payable 1                           29,171,360            

Others 8.1    83,479,888           83,521,438            

123,007,630         272,235,042          

8.1

9. CONTINGENCIES AND COMMITMENTS

There are no contingencies and commitments as at September 30, 2025

10. TAXATION

10.1

(Rupees)

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

In view of the above, the Fund has discontinued making further provision in respect of FED on remuneration of the Management Company with effect from
July 01, 2016. However, as a matter of abundant caution the provision for FED made for the period from June 13, 2013 till June 30, 2016 amounting to Rs
35.63 million (June 30, 2024: 35.63 million) ,including SST @ 13%, and is being retained in these financial statements of the Fund as the matter is pending
before the Supreme Court of Pakistan. Had the provision for FED & SST not been made, the net asset value of the Fund as at September 30, 2025 would have
been higher by Re. 0.13 (June 30, 2025: Re.0.11) per unit.

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 period ended 30 September 2025 is 0.23% of average annual net assets calculated on daily basis.

The Sindh Revenue Board has levied Sindh Sales Tax (SST) at the rate of 15% (June 30, 2025: 15%) on the remuneration of management company through
Sindh Sales Tax on Services Act, 2011 effective from July 01, 2025.

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

This amount includes excess profit credited by a bank. During year ended June 30, 2022, bank credited an amount of Rs. 79.58 million. The Management 
Company is of the view after recomputing the profit due from the bank that excess profit was not due to the Fund. The matter was raised with the bank and is 
yet to finalised. Management Company, being prudent, has not recorded any income against the amount received and has recorded an accrued liability.

The Fund's income is exempt from Income Tax as per clause 99 of Part I of the Second Schedule to the Income Tax Ordinance, 2001 subject to the condition
that not less than 90% of the accounting income for the year as reduced by capital gains whether realised or unrealised is distributed amongst the unit holders,
provided that for the purpose of determining distribution of not less than 90% of its accounting income for the year, the income distributed through bonus
units shall not be taken into account. Furthermore, as per regulation 63 of the Non-Banking Finance Companies and Notified Entities Regulations, 2008, the
Fund is required to distribute 90% of the net accounting income other than capital gains to the unit holders. The Fund is also exempt from the provisions of
Section 113 (minimum tax) under Clause 11A of Part IV of the Second Schedule to the Income Tax Ordinance, 2001. Since the Management Company has
distributed the income earned by the Fund during the year to the unit holders in the manner as explained above, no provision for taxation has been made in
these financial statements.



10.2

11. TRANSACTIONS AND BALANCES WITH RELATED PARTIES / CONNECTED PERSONS

A new section 4B was introduced in the Income Tax Ordinance, 2001 vide the Finance Act, 2015, according to which super tax has been imposed for Tax Year 2015
on the income of individuals, association of persons and companies who are earning income of Rs. 500 million or above in Tax Year 2015 at the rate of 3% other than
banking companies

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

The Management Company had filed an appeal before Commissioner Appeals (Inland Revenue) against the order which was decided in favour of the Fund whereby
super tax demand was deleted. The department had filed an appeal against the decision at the Appellate Tribunal which is pending adjudication and no provision has
been made for super tax in these financial statements.

The Fund has also received an order for Tax Year 2016 whereby demand amounting to Rs. 24 million has been created mainly on account of the fact that the Fund has
made less than 90% distribution out of its distributable profit due to the misinterpretation of the facts of the case. The Fund has filed an appeal against the said order to
Commissioner Income Tax (Appeals) which was decided against the fund. The fund filed an appeal against the decision at the Appellate Tribunal which is pending
adjudication and considers that the case will be decided in Fund's favor. Hence, no provision has been in these financial statements.

The Fund has also received an order for Tax Year 2018 whereby demand amounting to Rs. 100.2 million has been created mainly on account of the fact that the Fund
has made less than 90% distribution out of its distributable profit due to the misinterpretation of the facts of the case. The Fund has filed an appeal against the said
order to Commissioner Income Tax (Appeals) whereby CIP (Appeals) remand back the case for fresh proceedings as clarified by FBR vide its letter dated February 25,
2021 and considers that the case will be in fund's favour. Hence, no provision has been in these financial statements.

The Fund has also received an order for Tax Year 2019 whereby demand amounting to Rs. 227.8 million has been created mainly on account of the fact that the Fund
has made less than 90% distribution out of its distributable profit due to the misinterpretation of the facts of the case. The Fund has filed an appeal against the said
order to Commissioner Income Tax (Appeals) whereby CIP (Appeals) remand back the case for fresh proceedings as clarified by FBR vide its letter dated February 25,
2021 and considers that the case will be in fund's favor. Hence, no provision has been in these financial statements.

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

During the year ended June 30, 2022, the Fund has received order u/s 122(1) in respect of Audit for Tax Year 2015 whereby element of loss and capital losses included
in the prices of units issued less in units redeemed- net amounting to Rs. 404.8 million, dividend distribution at Rs. 129 million , sales tax and FED on management
fee amounting to Rs. 11.5 and Rs. 10.6 million respectively have been added by Deputy Commissioner resulting in demand of Rs. 180.2 million. The Fund has filed an
appeal against the said order with Commissioner Income Tax (Appeals) which is pending adjudication. The Management Company considers that it has a good
arguable case which will be decided in fund's favor. Hence, no provision has been in these financial statements.

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.

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 September 30, 2025.



September 30 June 30,

2025 2025

(Unaudited) (Audited)

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

Lakson Investments Limited - Management Company 

Remuneration payable 18,862,648                        25,234,054                              

Sindh Sales Tax payable on Management Company's remuneration* 2,829,368                          3,785,078                                

Federal Excise Duty 35,633,819                        35,633,819                              

Central Depository Company of Pakistan Limited - 

Trustee of the Fund

Remuneration payable 1,447,270                          1,603,778                                

Sindh Sales Tax payable on Trustee remuneration* 217,097                             240,574                                   

Security deposit 100,000                             100,000                                   

2025 2024

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

Remuneration to the Management Company 62,675,457                        75,053,072                              

Sindh Sales Tax on Management Company's remuneration* 9,401,320                          11,257,593                              

Central Depository Company of Pakistan Limited - 

Trustee of the Fund

Remuneration for the period 4,582,808                          4,668,397                                

Sindh Sales Tax on Trustee remuneration* 687,421                             700,253                                   

Settlement charges 304,341                              -   

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

September 30

(Rupees)

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

Lakson Investments Limited - Management Company 

(Unaudited)

(Rupees)



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

Lakson Investments Limited - Management Company 14,863,549            1,583,154                    -                     16,446,703            1,528,619,364              165,000,000                 -                             1,732,752,270                         
Directors, Chief Executive and their spouse and minors 60,683,344            60,062,072                  -                     25,835,444             94,909,972            6,240,887,506              6,298,528,417                                    2,700,640,460 -                             9,999,297,046                         
Key management personnel, employees and connected 146,614                 32,386                         5,134                      173,866                 15,078,311                   3,334,349                                                     533,856 -                             18,317,804                              
persons of the Management Company -                     -                        -                               -                             -                                           

-                                           
Associated companies -                                           
Accuray Surgical Limited Employees Contributory Provident Fund 4,466                     3,874                           -                     8,340                     459,331                        400,000                        -                             878,660                                   
Accuray Surgicals Limited 628,163                 -                     52,793                    575,370                 64,602,507                                                5,500,000 -                             60,618,452                              
Alan Private Limited 4,542,178              -                     4,542,178              467,133,495                 -                             478,543,900                            
Baluchistan Polyproducts Private Limited 36,218                   -                     36,218                   3,724,781                     -                             3,815,764                                
Book ME Tickets Private Limited -                         -                     -                        -                               -                             -                                           
Century Enterprises Private Limited -                         -                     -                        -                               -                             -                                           
Century Insurance Co. Ltd., GF -                         -                     -                        -                               -                             -                                           
Century Insurance Company Limited 3,100,069              1,402,032                    -                     722,691                  3,779,410              318,821,994                 146,150,000                                            75,275,000 -                             398,182,031                            
Century Insurance Company Limited Employees Contributory Provident Fund Trust 8,188                     4,842                           -                     13,030                   842,106                        500,000                        -                             1,372,813                                
Century Paper & Board Mills Limited ECPFT 96,258                   80,049                         -                     176,306                 9,899,471                     8,350,000                     -                             18,574,838                              
Century Paper & Board Mills Limited EGF 367,544                 20,059                         -                     387,603                 37,799,461                   2,100,000                     -                             40,836,129                              
Clover Pakistan Limited Employees Contributory Provident Fund Trust -                         -                     -                        -                               -                             -                                           
Clover Pakistan Limited Employees Gratuity Fund -                         -                     -                        -                               -                             -                                           
Colgate Palmolive Pakistan Limited 8,803,828              4,764,682                    -                     13,568,510            905,416,524                 500,000,000                 -                             1,429,518,541                         
Colgate Palmolive Pakistan Limited ECPFT 112,058                 84,824                         -                     142,825                  54,058                   11,524,452                   8,765,000                                                15,000,000 -                             5,695,298                                
Colgate Palmolive Pakistan Limited EGF 251,314                 109,117                       -                     199,955                  160,477                 25,846,055                   11,275,000                   21,000,000                          -                             16,907,101                              
Cyber Internet Services (Pvt.) Ltd. Empl. CPFT 161,768                 219,558                       -                     381,326                 16,636,813                   22,850,000                   -                             40,174,880                              
Express Publications Private Limited 59,872                   -                     58,129                    1,743                     6,157,474                                                  6,100,000 -                             183,651                                   
Gam Corporation Private Limited Employees Contributory Provident Fund -                         -                     -                        -                               -                             -                                           
Hasanali & Gulbanoo Lakhani Foundation 782,832                 6,607                           -                     106,278                  683,161                 80,509,218                   686,094                                                   11,000,000 -                             71,974,820                              
Hasanali Karabhai Foundation ECPF Trust -                         10,001                         -                     1,902                      8,099                     -                               1,050,000                     200,000                               -                             853,247                                   
Lakson Business Solutions Limited Employees Contributory Provident Fund Trust -                         -                     -                        -                               -                             -                                           
Lakson Investments Limited ECPFT -                         58,274                         -                     58,274                   -                               6,100,000                     -                             6,139,522                                
Lakson Power Limited -                         -                     -                        -                               -                             -                                           
Merit Packaging Limited Employees Contributory Provident Fund Trust 36,976                   6,873                           -                     19,043                    24,806                   3,802,741                     710,000                        2,000,000                            -                             2,613,426                                
Merit Packaging Limited Employees Gratuity Fund 47,399                   2,905                           -                     9,522                      40,783                   4,874,694                     300,000                        1,000,000                            -                             4,296,689                                
Premier Fashions Private Limited 13,849,052            238,463                       -                     13,897,628             189,886                 1,424,284,939              25,000,000                   1,456,206,928                     -                             20,005,583                              
Princeton Travels Private Limited Employees Contributory Provident Fund Trust -                         -                     -                        -                               -                             -                                           
Siza Commodities Private Limited 2,979,887              700                              -                     2,979,887               700                        306,461,994                 73,427                          312,315,684                        -                             73,794                                     
Siza Foods Private Limited Employees Contributory Provident Fund Trust -                         123,817                       -                     123,817                 -                               13,000,000                   -                             13,044,772                              
Siza Private Limited 1,730,103              1,399,445                    -                     1,133,498               1,996,051              177,929,871                 146,000,000                 118,550,000                        -                             210,295,151                            
Siza Services Private Limited 6,304,289              526,544                       -                     6,310,501               520,332                 648,355,146                 55,000,000                   660,982,830                        -                             54,819,879                              
Siza Services Private Limited Employees Countributory Provident Fund Trust 1,096                     9,522                           -                     10,618                   112,764                        1,000,000                     -                             1,118,678                                
Sybrid (Private) Limited ECPFT 29,124                   7,835                           -                     20,948                    16,011                   2,995,182                     810,000                        2,200,000                            -                             1,686,899                                
Sybrid Private Limited 383                        -                     383                        39,338                          -                             40,299                                     
Television Media Network Pvt Ltd 19,915                   -                     19,059                    856                        2,048,104                     2,000,000                            -                             90,188                                     
Tetley Clover Private Limited Employees Contributory Provident Fund Trust -                         -                     -                        -                               -                             -                                           
Orthopaedic & Medical Institute Private Limited 1,228,997              0                                  -                     1,228,997              126,394,403                 1                                   -                             129,481,769                            
Cyber Internet Services Pvt Limited 8,054,733              6,738,899                    -                     8,667,907               6,125,725              828,376,967                 700,000,000                 900,000,000                        -                             645,379,415                            
Ice Animations (Private)Limited 1,138                     -                     1,138                     117,044                        -                             119,903                                   
COLGATE PALMOLIVE PAKISTAN LTD 304,871                 -                     304,871                 31,353,978                   -                             32,119,844                              
NayaPay (Pvt) Limited Emplyee Contributory Provident Fund 108,578                 -                     108,578                 11,166,524                   -                             11,439,283                              
Century Paper & Board Mills Limited -                         -                     -                        -                               -                             -                                           
Colgate Palmolive(Pakistan)Limited WPPF 1,848,525              13,420,191                  -                     114,942                  15,153,775            190,108,817                 1,382,476,950              12,000,000                          -                             1,596,535,014                         
SIZA (Private) Limited Employees Contributory Provident Fund Trust 58,244                         -                     58,244                   -                               6,000,000                     6,136,344                                

-                               -                                       
Trustee / Custodian
Central Depository Company of Pakistan Limited -                         -                               -                     -                          -                        -                               -                               -                                       -                             -                                           

Balance as at September 30, 
2025

Quarter Ended September 30, 2025
-----------------------------Number of units----------------------------- -----------------------------------------Rupees-----------------------------------------

Number of units as 
at July 01, 2025

Units issued during 
the period

Refund / 
Adjustment of 

units as element 
of income

Units redeemed 
during the period

Number of units 
as at September 

30, 2025

Units issued during 
the period

Balance as at July 01, 
2025

Units redeemed during the 
period

Gross Dividend 
during the period



Lakson Investments Limited - Management Company 11,005,078            1,092,650                    -                     12,097,728            1,131,800,777              115,000,000                 -                                       -                             1,308,135,831                         
Directors, Chief Executive and their spouse and minors 32,670,067            1,989,108                    -                     12,555,943             22,103,233            3,359,904,037              211,165,229                 1,315,757,309                     -                             2,390,038,041                         
Key management personnel, employees and connected
persons of the Management Company 133,527                 40,273                         -                     33,853                    139,947                 13,732,435                   4,239,341                     3,600,000                            -                             15,132,591                              

Holding company / associated companies / 
undertakings of the Management Company

Accuray Surgical Limited Employees Contributory Provident Fund -                         108,381                       -                     106,854                  1,527                     221,056,402                 11,565,000                   11,462,595                          -                             165,090                                   
Accuray Surgicals Limited 2,149,445              -                               -                     2,149,445              421,419,799                 -                               -                                       -                             232,420,946                            
Alan Private Limited 4,097,680              -                               -                     4,097,680              53,091,414                   -                               -                                       -                             443,085,055                            
Baluchistan Polyproducts Private Limited 516,235                 -                               -                     516,235                 -                               -                               -                                       -                             55,820,852                              
Century Insurance Co. Ltd., GF -                         115,406                       -                     115,406                  -                        182,324,573                 12,300,000                   12,384,200                          -                             -                                           
Century Insurance Company Limited 1,772,835              42,038                         -                     88,919                    1,725,954              -                               4,500,000                     9,222,196                            -                             186,628,651                            
Century Insurance Company Limited Employees Contributory Provident Fund Trust -                         171,156                       -                     169,444                  1,712                     15,043,694                   18,260,000                   18,183,062                          -                             185,101                                   
Century Paper & Board Mills Limited ECPFT 146,278                 1,341,918                    -                     1,323,490               164,705                 12,034,955                   143,325,000                 142,009,726                        -                             17,809,701                              
Century Paper & Board Mills Limited EGF 117,022                 1,624,424                    -                     1,622,081               119,365                 -                               173,400,000                 174,049,925                        -                             12,907,031                              
Colgate Palmolive Pakistan Limited 29,391,488            -                               -                     9,397,790               19,993,698            -                               -                               1,000,000,000                     -                             2,161,932,549                         
Colgate Palmolive Pakistan Limited ECPFT -                         1,059,271                    -                     910,295                  148,975                 -                               113,200,000                 97,679,458                          -                             16,108,775                              
Colgate Palmolive Pakistan Limited EGF -                         1,305,655                    -                     1,109,952               195,703                 -                               139,550,000                 119,105,383                        -                             21,161,527                              
Cyber Internet Services (Pvt.) Ltd. Empl. CPFT -                         749,474                       -                     734,299                  15,175                   5,552,621                     79,940,000                   78,774,220                          -                             1,640,894                                
Express Publications Private Limited 53,991                   -                               -                     53,991                   -                               -                               -                                       -                             5,838,082                                
Hasanali & Gulbanoo Lakhani Foundation 433,426                 171,152                       -                     217,392                  387,186                 -                               17,923,705                   23,000,000                          -                             41,866,740                              
Hasanali Karabhai Foundation ECPF Trust -                         15,247                         -                     15,247                    -                        -                               1,625,000                     1,636,124                            -                             -                                           
Lakson Investments Limited ECPFT -                         84,487                         -                     84,487                    -                        382,506                        9,000,000                     9,066,314                            -                             -                                           
Lakson Power Limited 3,719                     -                               -                     188                         3,532                     -                               -                               20,000                                 -                             381,880                                   
Merit Packaging Limited Employees Contributory Provident Fund Trust -                         174,802                       -                     173,414                  1,388                     -                               18,650,000                   18,609,022                          -                             150,082                                   
Merit Packaging Limited Employees Gratuity Fund -                         95,375                         -                     95,375                    -                        124,812,535                 10,175,000                   10,234,657                          -                             -                                           
Premier Fashions Private Limited 1,213,616              145,779                       -                     139,409                  1,219,986              -                               15,000,000                   15,000,000                          -                             131,917,962                            
Siza Commodities Private Limited 4,659,011              -                               -                     23,859                    4,635,151              -                               -                               2,500,000                            -                             501,202,167                            
Siza Foods Private Limited Employees Contributory Provident Fund Trust -                         1,044,329                    -                     986,497                  57,832                   776,676,769                 111,450,000                 105,823,044                        -                             6,253,406                                
Siza Private Limited 7,552,026              3,285,614                    -                     7,703,354               3,134,286              786,852,958                 350,000,000                 825,000,000                        -                             338,912,501                            
Siza Services Private Limited 7,650,974              244                              -                     113,500                  7,537,719              588,119                        26,307                          12,000,000                          -                             815,058,798                            
Siza Services Private Limited Employees Countributory Provident Fund Trust 5,719                     48,790                         -                     54,508                    -                        -                               5,200,000                     5,832,147                            -                             -                                           
Sybrid (Private) Limited ECPFT -                         226,341                       -                     210,981                  15,360                   35,350                          24,160,000                   22,640,363                          -                             1,660,905                                
Sybrid Private Limited 344                        -                               -                     344                        1,840,305                     -                               -                                       -                             37,168                                     
Television Media Network Pvt Ltd 17,894                   -                               -                     17,894                   -                               -                               -                                       -                             1,934,915                                
Orthopaedic & Medical Institute Private Limited 3,426,568              -                               -                     1,631,674               1,794,894              512,328,104                 -                               175,000,000                        -                             194,083,102                            
Cyber Internet Services Pvt Limited 4,981,628              6,264,197                    -                     7,516,249               3,729,577              180,405                        650,188,375                 800,000,000                        -                             403,281,728                            
Ice Animations (Private)Limited 1,754                     57,621                         -                     58,356                    1,020                     28,165,736                   6,001,732                     6,100,000                            -                             110,256                                   
COLGATE PALMOLIVE PAKISTAN LTD 273,870                 -                               -                     273,870                 10,034,596                   -                               -                                       -                             29,613,741                              
NayaPay (Pvt) Limited Emplyee Contributory Provident Fund 97,572                   -                               -                     97,572                   -                               -                               -                                       10,550,476                              
Century Paper & Board Mills Limited -                         9,451,573                    -                     9,451,573               -                        -                               1,000,000,000              1,018,525,082                     -                                           
Colgate Palmolive(Pakistan)Limited WPPF 12,710,859                  -                     12,710,859            -                               1,340,000,000              -                                       -                             1,374,434,101                         

Trustee / Custodian
Central Depository Company of Pakistan Limited 2,541,151              -                               -                     580,178                  1,960,973              261,340,905                 -                               62,000,000                          -                             212,041,408                            

Units redeemed 
during the period

Units redeemed during the 
period

Balance as at July 01, 
2024

Units issued during the 
period

Balance as at September 30, 
2024

Number of units as 
at September 30, 

2024

Quarter Ended September 30, 2024

Gross Dividend during 
the period

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

Number of units as 
at July 01, 2024

Units issued during the 
period

Refund / 
Adjustment of 

units as element 
of income



12 TOTAL EXPENSE RATIO

13

- quoted prices in active markets for identical assets or liabilities; (Level 1)

-

-

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

Investments of the Fund are categorised as follows:

Financial assets measured at fair value Level 1 Level 2 Level 3 Total

Market treasury bills - 22,919,393,264 - 22,919,393,264 

Pakistan Investment Bonds - - - -

-  22,919,393,264  -  22,919,393,264  

Financial assets measured at fair value Level 1 Level 2 Level 3 Total

Market treasury bills - 20,330,566,253 - 20,330,566,253 

Pakistan investment bonds 1,171,885,370   -  -   1,171,885,370 

1,171,885,370   20,330,566,253   -  21,502,451,623  

14 GENERAL

14.1

14.2

15 DATE OF AUTHORIZATION FOR ISSUE

FAIR VALUE OF FINANCIAL INSTRUMENTS

As per the SECP circular vide direction no. 23 dated July 20, 2016 and as referred in Regulations 60 (5) of the Non-Banking Finance Companies and Notified Entities Regulations, 2008 (the
"Regulations"), Total Expense Ratio (TER) calculated inclusive of Sindh Sales Tax and SECP fee is 1.02% as of September 30, 2025 and this includes 0.20% representing Government levies 
and SECP fee etc. As per NBFC Regulation the total expense ratio of the Money Market Scheme shall be caped up to 2% (excluding government levies).

those involving inputs other than quoted prices included in Level 1 that are observable for the asset or liability, either directly (as prices) or indirectly (derived from prices);
and (Level 2)

The following table shows financial instruments recognised at fair value based on:

those with inputs for the asset or liability that are not based on observable market data (unobservable inputs). (Level 3)

------------------------------ (Un-Audited) ------------------------------

IFRS 13 - 'Fair Value Measurement' establishes a single source of guidance under IFRS for all fair value measurements and disclosures about fair value measurement where such
measurements are required as permitted by other IFRSs. It defines fair value as the price that would be received to sell an asset or paid to transfer a liability in an orderly transaction between
market participants at the measurement date (i.e. an exit price).

Financial assets which are tradable in an open market are revalued at the market prices prevailing on the close of trading i.e. period end date. The estimated fair value of all other financial
assets and financial liabilities is considered not significantly different from book value as these are short term in nature.

As at 30 September 2025

Fair Value

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

  CHIEF EXECUTIVE OFFICER    CHIEF FINANCIAL OFFICER    DIRECTOR

For Lakson Investments Limited

(Management Company)

------------------------------ (Audited) ------------------------------
As at 30 June 2025

Fair Value

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

The corresponding figures have been re-arranged wherever necesarry

Figures have been rounded off to the nearest ruppee

This condensed interim financial statements were authorized for issue by Board of Directors of the Management Company on xxx xx, 2025.






