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Review Report of the Directors’ of the Management Company
For the period ended March 31, 2020

The Board of Directors of Lakson Investments Limited, the Management Company of the Lakson Equity
Fund ('LEF') is pleased to submit the review report together with the condensed interim financial
statements for the nine months ended March 31, 2020.

Fund Objective

The objective of the Fund is to provide long term capital appreciation by investing mainly in equity
and related listed securities. Investments will be made in companies of substance, financial strength
and demonstrably superior management skills with some exposure given to smaller capitalized value
stocks.

Fund Profile

The Fund is an actively managed open-end equity fund and is listed on Pakistan Stock Exchange
Limited. LEF maintains an average exposure of 70% of Net Assets in listed equity securities. The asset
allocation to different sectors and stocks is made on the basis of relative attractiveness of each sector
and individual stocks in that particular sector. The allocations may change from time to time keeping
in view the market conditions, opportunities, political and economic factors. LEF is allowed to borrow
up to 10% of Net Assets to meet redemptions however LEF did not utilize this facility during the period
under review.

Fund performance

The LEF closed 9MFY20 with a return of -17.14% vs -14.95% of the benchmark, underperforming the
benchmark by 2.2%. The LEF provided a return of -28.23% (BM: 30.2%) during 3QFY20. As of March
31, 2020, the fund had 79% exposure in equities and 19% in cash. Sector allocation is skewed towards
Commercial Banks (26.2%), Chemicals (18.4%), Construction & Materials (10.2%), Oil & Gas Exploration
(10.0%), Oil & Gas Marketing (3.5%), Electricity (1.2%) and other sectors (9.7%).

Loss per Unit (LPU)
LPU has not been disclosed as we feel the determination of weighted average units for calculating
LPU is not practicable for open end funds.

Economic Review

After raising the key policy rate by 750bps (since December 2017) to 13.25% in July 2019, State Bank
of Pakistan cut the interest rates by 225 bps in its mid-March Monetary Policy Committee ('MPC')
meetings, signaling an end to the 20 months long monetary tightening cycle. The key considerations
behind the cut were:

(vii)  a substantial improvement in inflation (softening food prices in particular) and expectations
of greater disinflation ahead due to the downtrend in global commodity prices (particularly oil
prices),

(viii) a71% YOY reduction in the current account deficit in 8MFY20, and

(ix)  perhaps most importantly, the coronavirus (COVID-19) pandemic, which threatened to reduce
both domestic consumer demand and external demand for Pakistan's exports.

Ahead of the rate cut however, Pakistan witnessed USD 1.5 billion outflows from Government treasuries
[Special Convertible Rupee Account ('SCRA account')]. In 9MFY20, SCRA inflows into T-Bills crossed
USD 3.4 billion, while outflows of USD 1.7 billion resulted in cumulative net SCRA position of USD 1.7
billion. This drove a 7.5% slippage in the PKR vs. the USD during March 2020 to touch 166 vs. an
average of 156-157 in Q2FY20. The State Bank of Pakistan ('SBP') foreign exchange reserves have
climbed from a low of USD 7.3 billion in June 2019 (pre-IMF program) to USD 11.2 billion as at March
2020.

The economic slowdown continued in the real sector, during 9MFY20 with corporate profitability
coming off significantly and LSM output contracting 3.64% YoY in 7MFY20. Notable decline was

3



LAKSON INVESTMENTS LAKSON EQUITY FUND

WE MANAGE YOUR MONEY, AS WE MANAGE OUR OWN

witnessed in automobile, food, construction and allied industries of steel and cement. There has
however, been pickup in activity in electronics, engineering goods and fertilizer sectors during similar
period where SBP initially set FY20 GDP growth target of 3.5%. This, however, is likely to be revised
down as businesses continue to shut down amid the ongoing COVID-19 pandemic. The COVID-19 has
resulted in trade disruptions, particularly for the export-oriented sectors and for companies importing
from countries other than China. Extended country-wide lockdowns are expected to feed into further
LSM contraction and rise in prices of essential goods.

On the balance of payment side, current account deficit ('CAD') narrowed down by 71% YoY to USD
2.8 billion in M8FY20. This was mainly led by a decline in imports (down 17.5% YoY in M8FY20) while
exports also marginally improved by 3% YoY. The energy import bill remained low during this period
due to a collapse in global oil prices, with West Texas Intermediate ("WTI') hitting a low of USD 20/bbl
in March 2020. Going forward, this should lead to a substantial decline in the upcoming Current
Account readings, further pushed by ongoing economic slowdown. However, this is likely to be offset
by slow global demand and feed into lower exports in Q4FY20.

While lower oil prices may potentially help reign in fiscal slippages (via reduction in circular debt), and
allow cost recovery, the government is having to temporarily waive off electricity bills for the month
of March 2020 due to the ongoing lockdown situation. Most industries, other than a few essential
industries, remained shut which has disrupted income for daily wage earners during the lockdown
situation. Inflation readings for March 2020 came off to 10.2% vs. 12.4% in February 2020. So far,
national inflation has averaged 11.53% in 8MFY20 which is in line with the Consumer Price Index
('CPI') target set by SBP for 11-12% through FY20.

Going forward, we expect that the massive decline in oil prices will feed into improvements in CAD
and inflation. This will allow the SBP to reduce interest rates further in order to provide relief in the
face of supply side disruptions. The situation is not dissimilar to the one which Pakistan had experienced
in 2014 when the oil price crash, reduced inflation to 2-3% and interest rates to historic lows of 5.75%
that consequently kick started the business cycle which peaked in 2017.

Equity Market Review

FY20 has been a volatile year for capital markets around the world. The KSE-100 made a bottom at
28,765 points in August 2019 (due to economic disruptions and cross border tensions), followed by
a 50% interim recovery (to 43,219 points in mid-January 20). This was short lived, with the KSE-100
subsequently shedding 32% (or 14,000 points off its January 2020 peak) to close at 29,232 points in
March 2020 (down 28.24% in Q1CY20). Initial volatility (Q1FY20) was driven by economic challenges
(rising fiscal imbalances, widening CAD), cross border tensions and poor corporate profitability, where
the market found firm footing as inflation readings began to improve. The landscape significantly
altered in Q3FY20 with economic challenges arising due to high inflation, global COVID-19 contagion,
USD 1 billion hot money outflows from Government treasuries and oil prices hitting a low of USD
20.17/bbl.

That said, trading activity picked up in Q3FY20 with KSE-100 volumes rising from a low of 62 million
in July 2019 to 156 million average volumes. The average daily turnover ('ADTO'), however, declined
to a low of USD 8.2 million in July 2019 to rise to USD 39.6 million in March 2020 (down 5% YOY).
Global risk-off sentiment led to net Foreign Investors Portfolio Investments ('FIPI') outflow of USD 85.3
million. Foreign selling was primarily concentrated in Cements (USD 35.3 million), E&Ps (USD 50.8
million) and Banks (USD 14.6 million). On the local side, individuals and insurance companies remained
net buyers while bulk of the local selling was fueled by banks and mutual funds. Global exchanges
have witnessed severe panic selling, similar to that seen in the MSCI EM and FM indices which shed
15.8% and 16.7% respectively during SMFY20.

Significant event during the period - COVID -19

A novel virus (2019-nCOV) was first reported in Wuhan, China on December 31, 2019. The virus causes
respiratory illness like SARS but is less fatal. However, given the contagious nature of the virus, WHO
declared COVID-19 as a pandemic on March 11, 2020, (the last pandemic was in 2009) when the global
confirmed cases were almost 127,000. It has now spread to 205 countries around the world with more
than 1.85 million confirmed cases.
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With no vaccine and high R-naught (reproduction number) of the virus, Governments all around the
world are responding in a similar manner as Wuhan, China where the communist party of China
imposed a 2-months lockdown. Experts warn that the global economic fallout due to COVID-19 can
be as high as USD 2,700 billion (3.2% of the GDP), with manufacturing and services taking a big hit
as PMIs of major economies of the world are below 40. It is predicted that as much as 20% of the
world economy is closed due to the lockout. IMF Managing Director Kristalina Georgieva now expects
2020 to be as bad as in 2009 when the global economy grew by 0.7% in 2009. Earlier in February 2020,
the IMF projected global growth of 2.9% in 2020.

Almost no financial markets were immune to COVID-19. Developed, emerging and frontier equity
markets destroyed wealth by ~30% since CYTD. While the flight to safety meant that Gold yielded a
positive return of 5% and 10-year US Treasury yield dropped to 0.76% from 1.92%. In the commodity
market, WTI slumped by 61% as nations in OPEC+ could not come to an agreement to cut production
in the response to the decline in demand. In Pakistan, the benchmark KSE100 index fell by 32% in USD
terms as massive foreign selling in both fixed and equity markets continued during March 2020 to
date. SCRA (Special Convertible Rupee Accounts) has reported USD 1.7 billion net outflows in March
2020 after net inflows of USD over USD 3 billion from July-2019 till Feb-2020.

Central banks are responding aggressively to the crisis on the economy caused by COVID-19. The Fed,
USA has already cut the policy rate by 1.5% to almost 0%. Furthermore, Fed has committed to buy
USD 375 billion worth of government securities and USD 250 billion worth of Mortgage-backed
securities in the first week alone. ECB announced EUR 870 billion (7.3% of EUR area GDP) worth of
the Pandemic Emergency Purchase Program for the whole year with adjustments as and when needed.
Furthermore, ECB will also conduct EUR 3 trillion worth of refinancing operations on the lowest rate
of -0.75%. IMF also said that it will mobilize USD 1 trillion lending capacity with emphasis to aid
emerging economies. On the fiscal side, Trump administration's USD 1 trillion proposed rescue plan
to cater to individual Americans and small businesses. In Pakistan, SBP cut policy rate by 2.25% to
11% during March 2020. PTI lead government has announced USD 7.4 billion worth of Pandemic plans
to respond to the COVID-19 economic crises.

Future Outlook

Any discernible progress in the ongoing COVID-19 contagion will likely stimulate the progress in the
economy. Monetary easing cycle has commenced (slashing PR by 225bps in the month of March 2020),
and the Government has announced a 1.2 trillion fiscal stimulus package, which should help to stabilize
the economy to some extent, to say the least. 4QFY20 will be disturbing for the economy where we
may witness negative GDP growth on a sequential basis.

Consequently, equity might remain volatile for the period, however we might see some further
attraction in money market. Importantly, Yield curve is sharply inverted which we may see flattening
in H2FY20.
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Condensed Interim Statement of Assets and Liabilities

As at March 31, 2020
March 31, June 30,
2020 2019
(Unaudited) (Audited)

Assets Note (Rupees)
Bank balances 6 513,550,601 474,086,705
Investments 7 2,130,594,026 2,912,440,149
Dividend and profit receivable 8 43,158,545 5,734,848
Deposits and prepayments 3,227,077 3,121,623
Receivable against purchase of investments 40,395,621 -
Total assets 2,730,925,870 3,395,383,325
Liabilities
Payable to the Management Company 9 26,903,687 27,518,116
Remuneration payable to the Trustee 1,167,846 405,763
Annual fee payable to Securities and Exchange

Commission of Pakistan 473,015 3,248,271
Accrued expenses and other liabilities 10 42,840,532 39,818,405
Payable against purchase of investments 117,200,654 30,917,039
Total liabilities 188,585,734 101,907,594
Contingencies and commitments 11
Net assets 2,542,340,136 3,293,475,731
Unit holders' fund (as per the

statement attached) 2,542,340,136 3,293,475,731

(Number)
Number of units in issue 33,689,778 36,160,850
(Rupees)

Net assets value per unit 75.4632 91.0784

The annexed notes from 1 to 19 form an integral part of this condensed interim financial information.

For Lakson Investments Limited
(Management Company)

Chief Financial Officer Chief Executive Officer Director
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Condensed Interim Income Statement (Unaudited)
For the nine months and quarter ended March 31, 2020

Nine months ended Quarter ended
March 31, March 31,
2020 2019 2020 2019
Income Note (Rupees)
Loss on sale of held for trading
investments - net (98,517,074) (31,608,180) (41,967,998) (16,471,146)
Unrealized loss on revaluation of
held for trading investments - net 7.1 (589,481,301) (313,520,261)(1,004,143,173) 83,123,789

(687,998,375) (345,128,441) (1,046,111,171) 66,652,64
Dividend income on held for trading
investment 126,860,762 128,678,246 47,773,775 46,059,717

Return / Mark up on:
- bank balances 45,256,542 26,535,228 15,092,754 9,805,818
- Government securities (held for trading) - 383,724 - -
45,256,542 26,918,952 15,092,754 9,805,818
(515,881,071) (189,531,243) (983,244,642) 122,518,178

Expenses
Remuneration to the Management Company 9.1 47,301,526 51,645,691 16,936,477 18,045,601
Sindh Sales tax on remuneration of the

Management Company 6,149,198 6,713,940 2,201,742 2,345,928
Remuneration to the Trustee 3,521,580 3,766,256 1,237,867 1,298,207
Annual fee to the Securities and Exchange

Commission of Pakistan 473,015 2,453,170 169,364 857,166
SECP Supervisory Fee 1,890 1,877 624 617
Auditors' remuneration 202,486 216,434 46,463 45,889
Fees and subscription 479,557 623,374 162,383 128,133
Printing charges 3,390 20,340 3,390 5,085
Brokerage expenses 9,550,092 4,219,570 4,121,621 1,325,323
Settlement charges 725,088 606,749 147,600 193,116
Bank and other charges 36,259 23,694 - 1,318

68,444,080 70,291,095 25,027,530 24,246,383
Net (loss) / income from the operating activities (584,325,151) (259,822,338)(1,008,272,172) 98,271,795

Sindh Workers' Welfare Fund (SWWF) - - 8,478,940 -
Net income / (loss) for the period

before taxation (584,325,151) (259,822,338) (999,793,232) 98,271,795
Taxation 13 - - - -

Net (loss) / income for the period after taxation  (584,325,151) (259,822,338) (999,793,232) 98,271,795
Allocation of net (loss) / income for the period
Net (loss) / income for the period after taxation - - - -

Loss already realized on units redeemed - - - -.

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

Accounting income available for distribution - - - -

The annexed notes from 1 to 19 form an integral part of this condensed interim financial information.

For Lakson Investments Limited
(Management Company)

Chief Financial Officer Chief Executive Officer Director
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Condensed Interim Statement of Comprehensive Income (Unaudited)
For the nine months and quarter ended March 31, 2020

Nine months ended Quarter ended
March 31, March 31,
2020 2019 2020 2019
(Rupees)
Net income for the period after taxation (584,325,151) (259,822,338) (999,793,232) 98,271,795
Other comprehensive income
for the period - - - -
Total comprehensive income
for the period (584,325,151) (259,822,338) (999,793,232) 98,271,795

The annexed notes from 1 to 19 form an integral part of this condensed interim financial information.

For Lakson Investments Limited
(Management Company)

Chief Financial Officer Chief Executive Officer Director
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For Lakson Investments Li

(Management Company)

Chief Executive Officer Director

Chief Financial Officer
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Condensed Interim Cash Flow Statement (Unaudited)
For the nine months ended March 31, 2020

Nine months ended

March 31,
2020 2019
(Rupees)
CASH FLOWS FROM OPERATING ACTIVITIES
Net loss for the period (584,325,151) (259,822,338)
Adjustments for:
(Gain) / loss from disposal of marketable securities - net 98,517,074 31,608,180
Unrealised diminution / (appreciation) in the fair value of
investments 'held for trading' - net 589,481,301 313,520,261
103,673,224 85,306,103
Decrease / (increase) in assets
Investments 93,847,748 (950,775,444)
Dividend and profit receivable (37,423,697) (36,470,150)
Receivable against sale of investment (40,395,621) 11,772,950
Deposits and prepayments (105,454) 7,411,348
15,922,976 (968,061,296)
(Decrease) / increase in liabilities
Payable to the Management Company (614,429) 815,573
Remuneration payable to the Trustee 762,083 43,875
Annual fee payable to Securities and Exchange
Commission of Pakistan (2,775,256) (880,514)
Payable against purchase of investments 86,283,615 (32,759,230)
Accrued expenses and other liabilities 3,022,127 (623,157)
86,678,140 (33,403,453)
Net cash (used in) / generated operating activities 206,274,340 (916,158,646)
CASH FLOWS FROM FINANCING ACTIVITIES
Received on issuance of units 1,228,847,464 1,019,652,262
Paid against redemption of units (1,395,657,908) (303,814,836)
Net cash inflows / (outflows) from financing activities (166,810,444) 715,837,426
Net (decrease) / increase in cash and cash equivalents
during the period 39,463,896 (200,321,220)
Cash and cash equivalents at beginning of the period 474,086,705 574,381,423
Cash and cash equivalents at end of the period 513,550,601 374,060,203

The annexed notes from 1 to 19 form an integral part of this condensed interim financial information.

For Lakson Investments Limited
(Management Company)

Chief Financial Officer Chief Executive Officer Director
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1.2

13
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2.1

Notes to and forming part of the Condensed Interim
Financial Information (Unaudited)
For the nine months and quarter ended March 31, 2020

LEGAL STATUS AND NATURE OF BUSINESS

Lakson Equity Fund (the "Fund") was established under the Trust Deed executed on 2 September
2009 between the Lakson Investments Limited as its Management Company, a company
incorporated under the repealed Companies ordiance 1984 (now Companies Act, 2017) and
the Central Depository Company of Pakistan Limited (CDC) as its Trustee, also incorporated
under the repealed Companies ordinance 1984 (now Companies Act, 2017). The Fund has been
registered as a Notified Entity on 18 September 2009 by the Securities and Exchange Commission
of Pakistan (SECP) in accordance with the Non-Banking Finance Companies and Notified Entities
Regulations, 2008 (NBFC Regulations).

The Management Company of the Fund has been licensed by SECP to undertake Asset
Management and Investment Advisory Services as a Non-Banking Finance Company under the
Non-Banking Finance Companies (Establishment and Regulation) Rules, 2003 (NBFC Rules). The
registered office of the Management Company is located at 14 - Ali Block, New Garden Town,
Lahore.

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

The Fund is categorised as "Equity Scheme" as per the Circular 07 of 2009 issued by Securities
and Exchange Commission of Pakistan (SECP) and it primarily invests in listed equity securities
and other avenues of investment, which include cash or near cash instruments, cash in bank
accounts (excluding TDR) and treasury bills not exceeding 90 days maturity and any other
investment authorised by SECP.

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

The Pakistan Credit Rating Company Limited (PACRA) has maintained asset manager rating of
the Management Company of the Fund to the scale AM2+' (stable outlook) dated August 29,
2019 (AM2+ as on February 27, 2019).

On February 28, 2020, PACRA assigned following rankings to the Fund based on the performance
review for the period ended June 30, 2019 (trailing 12 months for 1 Year ranking, trailing 36
months for 3 Year ranking, and trailing 60 months for 5 Year ranking).

1Year: 2-Star
3Year: 3-Star
5Year: 3-Star

BASIS OF PREPARATION
Statement of compliance

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

- International Accounting Standard (IAS) 34 'Interim Financial Reporting issued by the
International Accounting Standard Board (IASB) as notified under the Companies Act, 2017;
and

16
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2.2

2.3

2.4

2.5

2.6

2.7

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

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

In case where requirements differ, the provisions of and directives issued under the Companies
Act, 2017, part VIIIA of the repealed Companies Ordnance, 1984, the NBFC Rules, and the NBFC
Regulations have been followed.

The comparative balance sheet presented in these condensed interim financial information as
at 31 March 2020 has been extracted from the audited financial statements of the Company
for the year ended 30 June 2019, whereas the comparative income statement, statement of
comprehensive income, the statement of cash flows and statement of movement in unitholders'
fund for the nine months period ended 31 March 2019 have been extracted from the unaudited
condensed interim financial information for the period then ended.

These 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 2019. However, selected
explanatory notes are included to explain events and transactions that are significant.

These condensed interim financial information are being submitted to the unit holders as
required under Regulation 38(2)(f) of the Non-Banking Finance Companies and notified Entities
Regulations, 2008 (NBFC Regulations) and are unaudited. However, a limited scope review has
been carried out by the auditors in accordance with the requirements of clause 5.19.13 of the
Pakistan Stock Exchange Limited (PSX) Rule Book.

In compliance with Schedule V of the Non-Banking Finance Companies and Notified Entities
Regulations, 2008, the directors of the Management Company declare that these condensed
interim financial information give a true and fair view of the state of the Fund’s affairs as at 31
March 2020

Basis of measurement

These condensed interim financial statement have been prepared under the historical cost
convention, except that investment are stated at fair values.

Functional and presentation currency

These 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.

Standards, interpretations and amendments to published approved accounting standards
that are not yet effective

There are certain amendments which are effective from annual period beginning on or after
1 July 2019. These amendments are not likely to have an impact on the Fund's financial position.
Therefore these are not stated in this condensed interim financial information.

SIGNIFICANT JUDGEMENTS AND ESTIMATES
The significant estimates, judgements and assumptions made by the management in applying

the accounting policies and the key sources of estimation uncertainty are the same as those
applied to the annual audited financial statements as at and for the year ended June 30, 2019.

17
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6.1

SIGNIFICANT ACCOUNTING POLICIES

The accounting policies adopted for the preparation of this condensed interim financial
information are the same as those applied in the preparation of the annual audited financial
statements of the Fund for the year ended June 30, 2019, unless otherwise stated.

The preparation of this condensed interim financial information in conformity with accounting
and reporting standards as applicable in Pakistan requires management to make estimates,
assumptions and use judgements that affect the application of accounting policies and reported
amounts of assets, liabilities, income and expenses. Estimates, assumptions and judgments are
continually evaluated and are based on historical experience and other factors, including
reasonable expectations of future events. Revisions to accounting estimates are recognised
prospectively commencing from the period of revision.

FINANCIAL RISK MANAGEMENT

The Fund's financial risk management objectives and policies are consistent with those disclosed
in the annual audited financial statements for the year ended 30 June 2019.

March 31, June 30,
2020 2019
(Unaudited) (Audited)
BANK BALANCES Note (Rupees)
Local Currency
In profit and loss sharing accounts 6.1 513,542,761 474,078,865
In current account 7,840 7,840

513,550,601 474,086,705

These represent profit and loss sharing accounts maintained with banks carrying mark-up rates
ranging from 9.00% to 13.75% (30 June 2019: 10.25% to 13.50%) per annum.

INVESTMENTS

At fair value through profit or loss
Listed equity securities 7.1 2,130,594,026 2,724,525,859

18



LAKSON INVESTMENTS

LAKSON EQUITY FUND

WE MANAGE YOUR MONEY, AS WE MANAGE OUR OWN

100 20 620 0S6'TTY 0zy'91Z'9 0Lt'p08'S 000°€7T - - 000'€ZT - 1 sausnpul ssejo buel
SJlwesd) 1 sse|o
87T €51 (1z0'825'T) SBE'BESZE  90¥'990'E
100 Sv'0 50 (9€7'es8'7) 09€'SPSTT  965'86EYT  000'1ZS 000'8L - 000'89€ 000'TET pajwI] Jamog JeysiN
000 €80 660 STT'STET SZ0'€66°07  0T8'499%6T  00S'LOE 608'9£0'T - 000'659 60E'STL payw Auedwio) Jamod qnH
UOINGLISIQ '8 UONEIBUSD JaMOd
2801 1621 (98£'vE6'79)  0£9'600°SLZ _ 9S0°WY6'LEE
100 0T SST (z89'8264) OV0'8E0'EE  7TL'996'0%  00S'V6S'T LYS'ETLE - 000'88L°€ LY0'0ES'T panwi Aojoes Juswa) e ajden
€00 9T 6€T (S6v'€TS'8)  0/8'7ZS'6T  S9E'9E0'BE  00O'EES - - 000'€ES - payw Auedwio Juawa) Jesay)
100 950 190 (952'9£5°2) S6T'8SE'YT  TSS'PEE'9T 005696 005'€12' - 000°€8T'E - pajw Auedwio) Juswia) iiney
500 9T 5T (9z6'£98'0T)  00L'6ST'Z€  9ZT'£20'Er  000'T9T'T 000'60T - 000'0£2'T - pa)WI JUaWR) J33U0ld
200 86T 9£T (¢/T'T€€'2T)  00S'T9€'0S  T/9'€69'T9  000'058 005°L6L - 0052497 - pajiw Auedwio) Juswia) ueyy ‘9'q
200 0T iz (889'2£52) SLL'OVE'ST  €9Y'8/8'8T  006'TOE 00561 - 00018 - paMWI 1UaWa) teyoy
100 15°€ 6Ty (£99'6£1°8T)  06V'£TT'68 LST'LOY'LOT  00L'OVT YIL'68E - 00£'9TE YIL'ETE (T°1°2) paywn Auedwiod Juawa) Aypny
Juawa)
oLz 67€ (985'T22'TS)  889'EET'0L  b/Z'SSETZT
200 660 90 (v26'7vS5'9) 000'888'6 YI6'TEY'IT  000'Y8E 000'LE - 00012y - pajwn uounyd 1eysi
200 €L°0 880 (S9€'SE9'9T)  SL6'8S9'BT  OVE'V6T'SE  00S'608 - - 005'608 - POYWIT S| 313X3L PaWYY [N
200 v9°T S6'T (£67'T90'87)  €TL'98S‘Ty  010'879'69  00T'80L 00€'58S - 00£'8L5 00L'vTL paWIT S| 1RYSIN
ausodwio) ajxaL
500 sv'0 £5°0 9£6'sE8 889°7ZETT  TSL'98YOT  88T'TL - - 00199 880'9 (z'1°2) pawn Auedwio) fieas ayL,
Y23 01g 8 BW.RYd
900 w0 e (€£5'608'9z)  S8S'ZBE'TS  8ST'Z6I'8L  00S'676'T 005289 - 000219 - pajw Auedwio) adueinsu| d3fwepy
dduensu|
St'ST v'8T (022'685°0T)  T/L'Z16'26€  166'T0SE0Y
100 159 v8'L 8YSTST'T €58'086'99T  SOE'67L'S9T  00E'S6L'T 005'€69 - 00€'£2T'T 00S'T9E'T paywi Auedwio) Jazijiag iiney
- - - - - - - 005528 - - 005'SZ8 PajwI wisep ulg sJazijiJay ifney
- - - - - - - 009'7¥1'7 - 000'£48 009'59Z'T pajwn s1azijJa4 013u3
100 688 09°0T (892°0v8'TT)  BI6'IE6'SZT  989'TLLLET  SOS'9Y8 000'565 - 008129 SOL'69L (T'T°2) paywi uonelod.o) oi8u3
siazi|a4
86'€ Sty (2£6'T¥T'2T)  ZvT'BET'TOT  HTIT'ISZ'ETT
- - - - - - - 000'£9€"L - 0050257 005'9¥8'S PaYWIT uBIsHEd [Ed1WIBYD 3107
100 €T SET TLE'SLE 9L6'8S.'8T  SO9'ESE'ST  008'9S 0992L - 008'68 099'6€ payw uelsped 101
€00 S8'T ov'e (EVE'8TS'ZT)  99T'6LETL  60S'L68Y8 r81S6'T 000779'C - 005'6€8'C THE'9SLT pajwI sjeaiway) g JawAjod oJ8u3
s|edwaydy
wee 80°EE (S61'858'T6T)  98T'66L'0L  18E'259'968
- - - - - - - 0052967 - 000'9T 005'9v6'y pajw yueg Leysy
000 860 AR 056'vES SOT'L20'ST  SST'Z6T¥Z  00S'Y8E - - 005'¥8€E - pajwI] yueg uezaa\
€€°0 s9T e (07£'8€9'LT)  ¥TE'SLY'L9  PHO'PIT'SS  68L'808'8 000'996'TT - 00SvLS0T 682/002'0T paywin gefund Jo yueg
110 'S 6v'9 (9£E'V9E'y9)  BYE'0GT'8ET  ¥8I'VSSTOT  008'OLE'T 002008 - 006869 009'7€5'T pajwi yueg pajun
200 ST 8T 715208 09T'8EL'8E  8Y9'DE69E  00S'6ST TLT'06L - 005'657 [ 2247 pawwr yueg 8N
ST 174 ] oroT (86v°00v'zy)  00Z'8YS'TZZ  869'8¥6'€9T  TIT'OVT'T S92'806 - 00T'TYZ'T 978'€T8'T pajwI yueg qigeH
8T°0 6€ 197 (€26'T£9'L€)  €ST'ELS'66  OLT'SYT'LET  OST'OET'E 000'7vL'T - 000°EET'T 0SZ'TvL'E PaWIN Yejes-|v jueg
610 344 9€'S (08T'Szb'z€)  96L'9VTVTT  9L6'TLO'9PT  £8L°02T'T €12'L0L - 000'828'7 - PayWI qiqeH-Iy yueg
S)jueg |epBWWO)Y
(%) 281 saadny S ——— D T L T ——
o lendes | siasse 1au jo m«___wﬂwmﬂi_ - a«w.“ - o020z W2 oz0z pouad w;ﬁ‘_.ﬂ_v pouad 610z “To A Aueduwios 2235aAu) 10 aweN
I pred je10y | afewadiadese| MR sol) / v el TE 0 Jose e 1€ anBuunp | soeys | PREUHNE | bio
joa%eianiod | anjensopen [(ZIUSINS | POSIERNN | seonieA e | anjen uikued | dese Buipion | PSods b mucg | PSEUPINd
e se pjay saseys.
40 anjen sed

9SIMJIBYI0 PaILIS SS3JUN Yoea OT "y 40 saseys Aseuipio dn pied Ajjny - sajuedwod paisi| jo saleys

sso| Jo yjoid ySnoayy anjen ey Yy T°L

19



LAKSON INVESTMENTS

LAKSON EQUITY FUND

WE MANAGE YOUR MONEY, AS WE MANAGE OUR OWN

TTE'805'LT6T

6107 ‘OE N[ 3e se 150 [e3oL

88 00T (860°009'T£9)  6YT'OVY'ZT6T 9ET'OVO'YBS'E 610 ‘€ 3unf 1e se eyol
8L9'VEY'V68'T 0Z0Z ‘TE YdJeIAl 3e S 350 |e3oL
v8 00t (T0£'T8v'685)  920°v6S'0ET'Z9zE'SL0'0ZL'E 0Z0Z ‘T€ Y4elA 38 se [ejoL
- - - - - - - 6vS'8EY 696 - 085'LEY Auedwio) Buigexded 1e1ay)
pieog pue sadeg
£LE sty (6€'9£5'97)  T96'L06'v6  SSE'D8Y'TZL
100 £€8'0 660 (£59'sv€9) TST'68T'TC  806'VES'LZ 00585 vrv'L58 - 005'585 Y158 pajwI s[2335 [euoneuIy|
€00 0r0 80 (z9z'918'%) 099'V6L'LT  TT6'0TI'TZ  000'WTET 005'T10'T - 005'52€E - r
100 44 [£xd (SLY'vTIY'ST)  0S0'7Z6'SS  SCS'8EETL  000'S8LT 005652 - 005740 - 2215 pue uoJ| [ey3niA
- - - - - - - 7587ty 986'VZ+ - 998'26€ PRI SaL11SNPU [eUONEUIA|
Sunaaudul
850 69'0 (£6£°019°€) SO0b'0zL'yT  20Z'TEE'8T
07’0 850 690 (£6£'019°) SOV'0zL'YT  TOZ'IEE'ST  6S8'T6 T0'€9 - 00L'€ 00Z'TST payN saLasnpu] o3netBy
s1a|quuassy ajiqowoiny
€00 €50 €90 (vsz'107°€) 6/9'TBE'ET  €E6'78S'9T  0SS'St 00L'Tt - - 0s7'28
000 - - - - - - 6€T'SHE - - 6E7'SHE paww swaishs
uonedunwwo) pue ASojouyda)
- - - - - - - 6v7'L9T'T - - 6v7'L9T'T paywi] spooy ifney
539NpoId 3. [BUOSIA B POOS
oL'e Wy (T8L'€6'0L)  tI6'E00'Y6  b61'8E6Y9T
000 e 454 (z69'eSL'0p)  ETY'9L0'SY  SOT'0E8'S8  €8S'TZT'T 000'762'T - 00€'S0T'T €87°0T'T pajwI] auljadid se9 UIaYLON Ins
000 STT 0T (v15'€8T'27)  TST'8S8'TE  S99'TVOPS  L0T'Z9T 009'697 V€9« 0L6'9EY €076 (z'1°2) pawin Auedwio 110 21e3s ueispied
900 190 080 (5¢5°66'L) 0S8'890°LT  SZ¥'990°ST  000'TEL 005'L6 - 005'878 - PaNWI Yoa)-1H
- - - - - - - 64121 - - T6L'T2T pajiwI] wnajonad 20Ny
sa1uedwo) unaxie| sep pue 10
SS'0T 85T (800°Zz€’62T)  Z£0'£21°89Z  OVO'6YY'L6E
000 887 €V'E (009'720'05)  609'V60°€L  60T'OTT'ECT  688'L10'T 00£'€80' 86004« 00v'66T'T 160'2€9'T (T°T°£) pavwn winajonad ueisiied
000 0zt €T (p£0'SV6'ST)  SOVLYS'OE  6ESTEYOY  00S'9TT 00€'€0Y - 00€'95C 005'€92 PaYWIT PRI UeIshied
000 vS'E wy (9v0'996'25)  8T6'ST6'68  VL6'TS8'LYT  T68'L9T'T 00L°L10°T - 00£'L86 168'£22°C (T'T'2) panwin Auedwo) Juawdojaasg seo pue 10
100 €6 05°€ (88768€'S) 0£0'695'7.  8TE'BS6'6L  789'€8 096'€L 697TT 090°0¢ €1€'90T (2'1°2) Pawin Auedwo) wnajoad e
sajuedwo) uonelo|dx3 sep pue 10
(%) 28 seadny -~ sa1eys 40 Jaquny -
ouad
ayijoender | siassejaujo | SHPUHSSAU ozoz 0z0z 0202 pouad e pouad 10 Ainy Auedwios aa159AU1 J0 BweN
e : " [e30 Jo Yose TE oty Supnp 43 Suunp o Bupnp | 6102 TOAINT
n w_m _mau”. sBewadsadese| oo o de Wpien TE Jo jose e TE 3 Bul paniadai saseys umn o 3e se Suipjoy
joa8euadiad | anjen e e aNjeA 3N | anjen Sukues | e se SuipjoH 48 /snuog, | POSEWINd

e se pjay saseys
30 anjen teg

se anjen 3pen

20



LAKSON INVESTMENTS LAKSON EQUITY FUND

WE MANAGE YOUR MONEY, AS WE MANAGE OUR OWN

7.1.1 Following shares have been pledged with National Clearing Company of Pakistan Limited:

31 March 30 June 31 March 30 June
2020 2019 2020 2019
------ (Number of shares)------ --------(Rupees)--------
Engro Corporation Limited 160,000 85,000 42,704,000 22,576,000
Oil and Gas Development
Company Limited 70,000 70,000 5,389,300 9,204,300
Pakistan Petroleum Limited 330,000 330,000 23,697,300 47,661,900
Lucky Cement Company Limited - 50,000 - 2,095,500
560,000 535,000 71,790,600 81,537,700

7.1.2 These investments include gross bonus shares as per Fund's entitlement declared by the investee
companies. Finance Act, 2014 has brought amendments in the Income Tax Ordinance, 2001
whereby the bonus shares received by the shareholder are to be treated as income and a tax
at the rate of 5% is to be applied on value of bonus shares determined on the basis of day end
price on the first day of closure of books. The tax is to be collected at source by the investee
company which shall be considered as final discharge of tax liability on such income. However,
the Management Company of the Fund jointly with other Asset Management Companies and
Mutual Fund Association of Pakistan, has filed a petition in Honorable High Court of Sindh to
declare the amendments brought in Income Tax Ordinance, 2001 with reference to tax on
bonus shares for collective investment schemes as null and void and not applicable on the
funds based on the premise of exemption given to mutual funds under clause 99 of Part | of
the Second Schedule to the Income Tax Ordinance, 2001. The Honorable High Court of Sindh
has granted stay order till the final outcome of the case. However, the investee companies has
withheld the share equivalent to 5% of bonus announcement of the Fund having aggregate
fair market value of Rs. 2.51 million at March 31, 2020 (June 30, 2019: Rs. 2.55 million) and not
yet deposited on CDC account of department of Income Tax. Management is of the view that
the decision will be in favor of the Fund and accordingly has recorded the bonus shares on
gross basis at fair value of its investments.

March 31, June 30,
2020 2019
(Unaudited) (Audited)
8. DIVIDEND AND PROFIT RECEIVABLE Note (Rupees)
Dividend receivable 33,580,118 156,554
- Profit receivable on profit and
loss sharing accounts 9,578,427 5,578,294
43,158,545 5,734,848
9. PAYABLE TO THE MANAGEMENT COMPANY
Remuneration payable to the
Management Company 9.1 5,004,269 5,600,325
Sindh Sales Tax on Management
remuneration 9.2 3,349,980 3,427,467
Federal Excise Duty on Management
remuneration 9.3 18,483,430 18,483,430
Sale load payable to the
management company 66,008 6,894
26,903,687 27,518,116
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9.1

9.2

9.3

9.4

10

11

111

Under the provisions of Non-Banking Finance Companies and Notified Entities Regulations
2008, an Asset Management Company shall be entitled to remuneration equal to an amount
not exceeding 2% of average annual net assets. Management Company has charged remuneration
at 2% per annum based on the daily net assets of the Fund during the period ended 31 March
2020. Remuneration is paid to the Management company in arrears on a monthly basis.

The Sindh Provincial Government has levied Sindh Sales Tax at the rate of 13% (30 June 2019:
13%) on Management Company's remuneration. Above liability includes Rs. 2,699,429 (30 June
2019: Rs. 2,699,429) accrued on Federal Excise Duty (FED) on the management remuneration
as more fully explained in note 10.3 below. Had the provision on FED not been made, Net Asset
Value per unit of the Fund as at 31 March 2019 would have been higher by Re. 0.0801 (30 June
2019: Re. 0.0747) per unit. The amount is payable to the management company for onwards
payment to the Government

There is no change in the status of the appeal pending in the Supreme Court of Pakistan against
of the decision of Sindh High Court as more fully disclosed in the annual financial statements
for the year ended 30 June 2018 regarding the FED on management's remuneration. The
Management Company, as a matter of abundant caution, is carrying provision for FED for the
period from 13 June 2013 to 30 June 2016 aggregating to Rs.18.483 million. Had the provision
not been made, Net asset Value per unit of the Fund as at 31 March 2019 would have been
higher by Re. 0.5486 (30 June 2019: Re. 0.5111) per unit.

As per the clause 60(s) of the Non-Banking Finance Companies and Notified Entities Regulation,
2008 fees and expenses related to registrar services, accounting, operation and valuation
services relating to the Fund maximum up to 0.1% of average annual net assets of the Fund
or actual whichever is less are allowed to be charged to the Fund by the Management Company.

March 31, June 30,
2020 2019
(Unaudited) (Audited)
Note (Rupees)
PAYABLE TO SECURITIES AND EXCHANGE
COMMISSION OF PAKISTAN
Annual fee payable 10.1 473,015 3,248,271

Under the regulation 62 of the NBFC Regulations, a Collective Investment Scheme (CIS)
categorized as an equity scheme is required to pay as annual fee to the SECP, an amount equal
to 0.095% of the average annual net assets of the Scheme. However, SECP, vide S.R.O. 685
(1)/2019, dated June 28, 2019, has reduced the rate of the fee to 0.02% of the average annual
net assets for all categories of CIS(s), with effect from July 1, 2019. During the period,
Management Company has charged the fee accordingly. The fee is payable annually in arrears.

REMUNERATION PAYABLE TO THE TRUSTEE

Trustee fee payable 11.1 1,167,846 405,763

The Trustee is entitled to a monthly remuneration for services rendered to the Fund under the
provisions of the Trust Deed, as per the tari? speci?ed therein, based on the average annual
net assets of the Fund. The fee is paid to the Trustee monthly in arrears.
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12,

12.1

13.

Earlier, the Trustee fee was charged as per the details disclosed in note 11 to the annual audited
financial statements of the Fund for the year ended June 30, 2019. CDC vide notification
CDC/CEO/L-112/02/2019, dated June 27, 2019, has revised the rates of the Trustee fee, with
effect from July 1, 2019, according to which, Trustee fee shall be charged at the rate of 0.2%
of the average annual net assets of the Fund. During the period, Management Company has
charged the Trustee fee accordingly.

The Provincial Government of Sindh has levied Sindh Sales Tax at the rate of 13% (June 30,
2019: 13%) on the Trustee fee through the Sindh Sales Tax on Services Act, 2011.

March 31, June 30,
2020 2019
(Unaudited) (Audited)
Note (Rupees)
ACCRUED EXPENSES AND OTHER LIABILITIES
Payable to Sindh Workers' Welfare Fund 12.1 38,096,893 38,096,893
Withholding tax payable - 493,529
Brokerage charges payable 4,123,575 987,392
Auditors' remuneration 118,052 176,818
Fee payable to National Clearing Company
of Pakistan Limited 239,276 30,000
Fee payable to Central Depository
Company Limited 11,924 13,773
Rating fee payable 130,437 -
Professional tax payable 100,375 -
Other liabilities 20,000 20,000
42,840,532 39,818,405

The status of initial chargeability of SWWF is the same as disclosed in the annual financial
statements for the year ended 30 June 2019. Total provision for SWWF till 31 March 2019 is
Rs. 38.097 million (30 June 2019 : Rs. 38.097 million). Had the provision for SWWF not been
recorded in the financial statements of the Fund, the net asset value of the Fund as at 31 March
2020 would have been higher by Re 1.13 per unit (30 June 2019: Re 1.05 per unit).

Furthermore on 10 November 2016, Honourable Supreme Court of Pakistan (SCP) passed a
judgment declaring the amendments made in the Finance Acts 2006 and 2008 pertaining to
WWEF as illegal citing that WWF was not in the nature of tax and could, therefore, not have
been introduced through money bills. Accordingly, the aforesaid amendments have been struck
down by the SCP. The Federal Board of Revenue has filed a petition with the SCP against the
said judgment, which is pending hearing. While the petitions filed by the Collective Investment
Schemes (CISs) on the matter are still pending before the Sindh High Court (SHC), the Mutual
Funds Association of Pakistan (MUFAP) (collectively on behalf of the asset management
companies and their CISs) have taken legal and tax opinions on the impact of the SCP's judgement
on the CISs petition before the SHC. Both the legal and tax advisors consulted were of the view
that the SCP's judgment has removed the very basis on which the demands were raised against
the CISs. Therefore, there was no longer any liability against the CISs under the WWF Ordinance
and that all cases pending in the SHC or lower appellate forums will now be disposed of in light
of the earlier judgement of the SCP.

TOTAL EXPENSE RATIO

Securities and Exchange Commission of Pakistan (SECP) vide its Directive No.
SCD/PRDD/Direction/18/2016 dated 20 July 2016, required that Collective Investment Scheme
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14.

15.

16.

16.1

(CIS) shall disclose Total Expense Ratio (TER) in the periodic financial statements of CIS / the
Fund. TER of the Fund for the quarter ended March 31, 2020 is 2.90% which includes 0.47%
representing government levies (comprising of Workers Welfare Fund and SECP fee, etc.). As
per NBFC Regulation the total expense ratio of the Equity Scheme shall be caped up to 4.5%
(March 31, 2019: 4%).

CONTINGENCIES AND COMMITMENTS
The Fund had no contingency or commitment at the period end.
TAXATION

The Fund is exempt from taxation under clause 99 of the Part | of the 2nd Schedule of the
Income Tax Ordinance, 2001, subject to the condition that not less than 90% of its 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. The management intends to distribute at least
90% of the income earned (if any) during the year by the Fund to the unitholders.

TRANSACTIONS AND BALANCES WITH CONNECTED PERSONS / RELATED PARTIES

Connected persons / related parties include Lakson Investments Limited being the Management
Company, Central Depository Company of Pakistan Limited (CDC) being the trustee, Siza Services
(Private) Limited being holding company of the Management Company, associated companies
of the Management Company and the holding company, key management personnel, other
funds being managed by the Management Company and entities having holding 10% or more
in the units of the Fund as at 31 March 2020. It also includes staff retirement funds of the above
related parties / connected persons.

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

March 31, June 30,
Details of balances with related parties / 2029 20;9
R (Unaudited) (Audited)
connected persons at the period end
(Rupees)

Lakson Investments Limited - Management

Company of the Fund
Remuneration and other payables (including

the Sindh sales tax and federal excise duty

amounting to Rs. 21.833 million (30 June

2019: Rs. 21.911 million)* 26,837,679 27,511,222
Sales load payable 66,008 6,894
Central Depository Company of Pakistan

Limited - Trustee of the Fund
Remuneration payable (Including Sindh

sales tax amounting to Rs. 133,327

(30 June 2019: Rs. 45,653) 1,167,846 405,763
Security deposit 100,000 100,000
CDC Fee payable 11,924 13,773
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Nine months ended

March 31,
2020 2019
(Unaudited)
14.2 Details of transaction with related parties / connected (Rupees)

persons at the period end
Lakson Investments Limited - Management

Company of the Fund
Remuneration for the period 47,301,526 51,645,691
Sindh sales tax on remuneration of

Management Company * 6,149,198 6,713,940
Central Depositary Company Limited - Trustee

of the Fund
Remuneration for the period 3,521,580 3,766,256
Settlement charges 178,088 157,750
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17.

FAIR VALUE OF FINANCIAL INSTRUMENTS

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

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

The fair value of financial assets and liabilities traded in active markets i.e.
listed equity shares are based on the quoted market prices at the close of
trading on the period end 'date. The quoted market prices used for 'financial
assets held by the Fund is current bid price.

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

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

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

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

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

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

On-balance sheet financial instruments

Financial assets measured at fair value
Listed equity securities

Financial assets not measured at fair value 17.1
Bank balances - Held at amortized cost

Dividend and profit receivable

Security deposit

Receivable against sale of investment

Financial liabilities not measured at fair value ~ 17.1
Payable to the Management Company

Remuneration payable to the Trustee

Accrued expenses and other liabilities

Payable against the purchase of equity investment

On-balance sheet financial instruments

Financial assets measured at fair value
Listed equity securities

Financial assets not measured at fair value 17.1
Bank balances - Held at amortized cost

Receivable against sale of investment

Dividend and profit receivable

Deposits and advances

Financial liabilities not measured at fair value ~ 17.1
Payable to the Management Company

Remuneration payable to the Trustee

Accrued expenses and other liabilities

Payable against the purchase of equity investment

As at 31 March 2020 - (un-audited)

Carrying amount Fair Value
Mandatory at
Fair value Amortized | Other financial Total Lovel 1 Level 2 Total
through profit cost liabilities
(Rupees)
2,130,594,026 - - 2,130,504,026  2,130,594,026 - 2,130,594,026
2,130,594,006 - - 2,130,504,006 _ _2,130,594,006 -~ 2,130,504,006
- 513,550,601 - 513,550,601 - - -
- 43,158,545 - 43,158,545 - - -
- 2,650,000 - 2,650,000 - - -
- 40,395,621 - 40,395,621 - - -
B 599,754,767 - 599,754,767 - - -
- - 5070277 5,070,277 - - -
- - 1,167,846 1,167,846 - - -
- - 4512827 4,512,827 - - -
- - 117,200,654 117,200,654 - - -
B - 127,951,603 127,951,603 B - -
As at 30 June 2019
Carrying amount Fair Value
Mandatory at
Fair value Amortized | Other financial Total Lovel 1 Lovel 2 Total
through profit cost liabilities
and loss
(Rupees)
2,912,440,149 - - 2,912,440,149  2,912,440,149 - 2,912,440,149
2,912,440,149 - - 2,912,440,149 _ _ 2,912,440,149 - 2,012,440,149
474,086,705 - 474,086,705 - -
5,734,849 - 5,734,849 B
2,650,000 - 2,650,000 - -
482,471,554 - 482,471,554 -
- 5,607,219 5,607,219 - -
- 405,763 405,763 - -
- 1,227,983 1,227,983 - -
- 30,917,039 30,917,039 - -
-~ 38,158,004 38,158,004 - B

17.1 The Fund has not disclosed the fair values for these financial assets and financial liabilities, as
these are either short term in nature or repriced periodically. Therefore, their carrying amounts
are reasonable approximation of their fair values.

18. GENERAL
Figures have been rounded off to the nearest rupee.
19. DATE OF AUTHORIZATION OF ISSUE

These condensed interim financial information were authorised for issue on April 09, 2020 by
the Board of Directors of the Management Company.
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