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Review Report of the Directors of the Management Company
For the half year ended December 31, 2016
The Board of Directors of Lakson Investments Limited, the Management Company of the Lakson Asset
Allocation Developed Markets Fund ("LAADMF") is pleased to submit its review report together with
Condensed Interim Financial Statements for the half year ended December 31, 2016.
Fund Objective
The investment objective of the Lakson Asset Allocation Developed Markets Fund is to provide longterm capital appreciation by investing in a mix of domestic debt and Developed Markets Securities.
Fund Profile
LAADMF is an open end asset allocation scheme. The Scheme is managed using an active investment
management style which focuses on an analysis of the macro factors such as government policies,
global economic data, commodities prices and supply/demand dynamics. The Scheme switches
exposure between the domestic Government Securities and the Developed Markets securities based
on the outlook of the Investments Team of the performance of the Developed Markets. The Scheme
may overweight or underweight countries relative to its benchmark for Developed Markets investments,
the MSCI World Index. Exposure of the Scheme in the fixed income securities is managed through
duration and yield curve management by shifting between different maturities of the Government
Securities.
Fund performance
During the first half year of FY17 the LAADMF provided a return of 3.07% compared to the Benchmark
return of 3.78%. As of December 31, 2016, the LAADMF is invested 37% in T-Bills, 28% in Developed
Market Equities, 31% in PIBs and 4% in cash. As of December 31, 2016 the LAADMF has PKR 298
million in assets under management.
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
CPI posted an increase of 3.9%YoY during H2CY16, backed by an uptick in food inflation; meanwhile,
core inflation hit a 19 months high of 5.3% during the period under review. CPI is expected to remain
benign in Q1CY17 before depicting a gradual uptick and a similar trend may occur for interest rates.
SBP had slashed the policy rate to 5.75% in H1CY16, and retail lending rates of commercial banks and
refinance rates by SBP concessional schemes followed suit. The availability of low-cost funding provided
much needed support to private businesses, which was reflected in their increased borrowings from
commercial banks. This led to an acceleration in private sector credit (+14% YoY) on the back of higher
working capital and trade financing. In this regard, LSM growth posted strong growth of 8% YoY in
Nov'16 (vs. 3.2% YoY in Q2CY16), with growth in Autos, Steel, Cement and Food sectors.
Similarly, the government also scaled up its development spending during the year; importantly, it
created room for this stimulus via lower current spending and mobilizing higher revenues. Therefore,
fiscal consolidation remained on track, and the budget deficit reduced further to 4.6 percent of GDP
for the first time since FY07.
Forex reserves closed CY16 at USD 23.16 bn, despite lackluster export performance and consistent
rise in imports (majorly Oil, Machinery & Autos led). CY16 also saw the successful culmination of the
IMF program, which not only provided direct FX support but also helped the country secure financing
from other IFIs and the international capital markets. This, in turn, led to PKR stability. Hence PKR
continues to remain resilient against the USD, despite the latter gaining strength against most major
emerging market currencies.
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Outlook
While economic performance continues to be satisfactory, H2CY16 saw a widening of the twin deficits
and pressure points particularly on the external side building up. While the announcement of an
export package is expected to boost textiles, the GoP is also looking to revive the privatization program
and is mulling over amnesty schemes.
Fixed Income Review
SBP adopted a cautious monetary policy stance during H2CY16, based on the following considerations:
(i) rebound in CPI (3.9% average), and (ii) rising concerns on the external front, with growing current
account deficit (2.2% of GDP). As a result the policy rate remained unchanged at 5.75% during the
period under review; however, SBP continued to actively manage liquidity conditions in the interbank
market to ensure that despite liquidity swings arising from PIB maturities and Eid related cash
withdrawals, the overnight rates did not deviate much from the target rate. With recent rebound in
oil prices, and impact yet to fully pass in the form of higher domestic petroleum product prices, higher
CPI expectations can form in the months to come.
During H1CY16, banks were parking their excess liquidity in the government papers (majorly PIBs).
This trend, however, changed during H2CY16 on account of (i) large volume of PIBs that matured were
not re-rolled by the government (supported by increase in borrowings from the SBP post completion
of the IMF program), and (ii) uptick in advances (supported by revival of working capital and trade
financing, which have a combined contribution of around 60% to total private sector credit). M2
growth picked up to around 15% YoY by end of Q4CY16, compared to 13% in Q3CY16, where higher
government borrowings were offset by net retirements by the private sector. As per SBP, another
reason behind low monetary expansion during Q3CY16 was high currency to deposit ratio, which led
to a lower money multiplier.
In H2CY16, the government raised PKR 2.7 trillion through the T-Bills (net of maturity: PKR 586 billion),
and PKR 678bn through PIBs (net of maturity: PKR -749 billion). Details of the yield are as under:

30th June'16

3M
5.87%

30th Dec'16

5.92%

T-Bills Cut Off Yields
6M
12M
5.89%
5.92%
6.01%

6.04%

3M
6.70%
6.71%

PIBs Cut Off Yields
6M
12M
6.58%
7.59%
7.44%

8.52%

Developed Markets Review
Following H1CY16 jitters, the US equity market made a strong comeback post-election of Donald
Trump, underpinned by growing expectation of an era of higher economic growth amidst greater fiscal
stimulus leading to growth in inflation. The S&P 500 and Dow Jones posted returns of 6.7% and 14.0%,
respectively, during H2CY16, with major contributions from Energy, Financials, Telecom, and Industrial
sectors.
The UK's FTSE 100 reached all-time high levels during H2CY16, where returns clocked in at 9.8% during
the period under review, backed by gains in mining companies over hopes of greater infrastructure
related spending by the new US government. Stable performance of the economy, despite concerns
over Brexit, and recovery in international commodity prices led to a comeback in stock price of
commodity companies.
Among some of the other developed market indices, Nikkei 225 stood out with gains of 22.7%, driven
by weakening of the JPY against US$.
Outlook
There is growing expectation that the US equity market will post solid gains in CY17 as well, on the
back of improving economy, better business climate (based on reforms of the Trump administration),
reduction in taxes (especially those on capital gains), reduced regulation, and increased infrastructure
spending. Improving growth and expansionary fiscal measures from Trump administration is resulting
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in higher inflationary expectations, where interest rates globally are expected to react accordingly,
which would push yields higher and affect long duration bond holders. Conversely, however, global
risks also emanate from the new US administration particularly if President Trump shakes up global
geopolitical and trade equilibriums.
Acknowledgment
The Board is thankful to its valued investors, the Securities & Exchange Commission of Pakistan, the
State Bank of Pakistan, the Trustee of the Fund - Central Depository Company of Pakistan Limited and
the management of the Pakistan Stock Exchange Limited for their continued cooperation and support.
The Directors of the Management Company also acknowledge the efforts put in by the team of the
Management Company for the growth and the prudent management of the Fund.

For and on Behalf of the Board

Babar Ali Lakhani
Chief Executive Officer

Dated: February 28, 2017
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Auditor's Report to the Unit Holders on Review of Condensed Interim Financial Information
Introduction
We have reviewed the accompanying condensed interim statement of assets and liabilities of Lakson
Asset Allocation Developed Markets Fund ("the Fund") as at 31 December 2016, the related condensed
interim income statement, condensed interim statement of comprehensive income, condensed interim
distribution statement, condensed interim statement of movement in unit holders' funds, condensed
interim cash flow statement, and notes thereto for the six months period then ended (here-in-after
referred to as the "condensed interim financial information"). Management Company is responsible
for the preparation and presentation of this condensed interim financial information in accordance
with approved accounting standards as applicable in Pakistan for interim financial reporting. Our
responsibility is to express a conclusion on this condensed interim financial information based on our
review.
Scope of Review
We conducted our review in accordance with International Standard on Review Engagements 2410,
"Review of Interim Financial Information Performed by the Independent Auditor of the Entity". A
review of interim financial information consists of making inquiries, primarily of persons responsible
for financial and accounting matters, and applying analytical and other review procedures. A review
is substantially less in scope than an audit conducted in accordance with International Standards on
Auditing and consequently does not enable us to obtain assurance that we would become aware of
all significant matters that might be identified in an audit. Accordingly, we do not express an audit
opinion.
Conclusion
Based on our review, nothing has come to our attention that causes us to believe that the accompanying
condensed interim financial information is not prepared, in all material respects, in accordance with
approved accounting standards as applicable in Pakistan for interim financial reporting.
Other matters
The figures for the three months period ended 31 December 2016 have not been reviewed and we
do not express a conclusion on them.
The interim financial information of the Fund for the six months period ended 31 December 2015 and
financial statements for the year ended 30 June 2016 were respectively reviewed and audited by
another firm of Chartered Accountants who vide their review report dated 06 February 2016 and
audit report dated 26 August 2016 had expressed an unqualified conclusion and opinion respectively.

Date: February 28, 2017

KPMG Taseer Hadi & Co.
Chartered Accountants
Amyn Pirani

Karachi
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Condensed Interim Statement of Assets and Liabilities
As at December 31, 2016

Note

December 31,
June 30,
2016
2016
(Unaudited)
(Audited)
----------- (Rupees) -----------

Assets
Bank balances
Investments
Mark-up receivables on investments
and bank balances
Dividend receivables
Prepayments
Deferred formation cost
Total assets

6
7

6,203,584
295,650,018

76,770,410
216,467,491

4,505,957
180,454
306,540,013

4,718,543
243,203
40,263
140,582
298,380,492

5,246,507
67,180

5,256,526
65,407

141,742
2,891,254
8,346,683

284,360
2,942,189
8,548,482

Net assets

298,193,330

289,832,010

Unit holders' fund

298,193,330

289,832,010

Liabilities
Payable to the Management Company
Remuneration payable to the Trustee
Annual fee payable to Securities and Exchange
Commission of Pakistan
Accrued expenses and other liabilities
Total liabilities

8

9

11

Contingencies and commitments

(Number)
Number of units in issue (face value:
Rs. 100 per unit)

2,558,421

2,553,951
(Rupees)

Net assets value per unit

113.2854

116.7576

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

For Lakson Investments Limited
(Management Company)

Chief Executive Officer

Director
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Condensed Interim Income Statement (Unaudited)
For the half year and quarter ended December 31, 2016
Half year ended
Quarter ended
December 31,
December 31,
2016
2015
2016
2015
Note ----------------------------(Rupees)--------------------------Income
Loss on sale of held for trading
investments - net
Unrealized gain / (loss) on revaluation
of held for trading investments - net

(20,208)

(1,952)

(20,208)

3,652,358
3,632,150

4,313,340
4,311,388

(876,949)
(897,157)

6,654,820
6,654,820

547,368

513,254

276,765

267,729

405,049
7,992,172
8,397,221

1,347,532
8,956,404
10,303,936

42,723
4,137,594
4,180,317

311,537
4,562,450
4,873,987

(5,473)

(7,559)

(1,197)

3,412

(67,597)
12,503,669

(4,323,029)
10,797,990

(67,597)
3,491,131

(464,013)
11,335,935

2,232,635

2,310,579

1,094,809

1,176,599

8.2

290,243

375,238

142,326

191,080

8.3

398,752

369,693
401,181

199,376

188,256
200,591

141,742
190,240
54,948
105,961
54,003

142,981
179,208
148,585
101,328
15,056

71,097
102,138
27,727
66,498
48,962

71,401
82,454
23,629
60,999
10,029

86,196
140,582
3,695,302

257,848
253,598
126,880
4,682,175

42,311
13,435
1,808,679

39,758
126,799
126,880
2,298,475

8,808,367
-

6,115,815
-

1,682,452
-

9,037,460
-

8,808,367

6,115,815

1,682,452

9,037,460

7.1 - 7.3

Dividend income on held for trading
investment
Return / Mark up on:
- bank balances
- Government securities (held for trading)
Exchange (loss) / gain on foreign
currency deposits
Element of loss and capital losses in
prices of units sold less those in units
redeemed - net

Expenses
Remuneration to the Management
Company
Sindh sales tax on remuneration
to the Management Company
Federal excise duty on remuneration
to the Management Company
Remuneration to the Trustee
Annual fee to the Securities and
Exchange Commission of Pakistan
Auditors' remuneration
Fees and subscription
Credit rating fee
Printing charges
Brokerage, custody, settlement and
bank charges
Amortisation of deferred formation cost
Provision for workers' welfare fund
Net income from the period
before taxation
Taxation
Net income from the period after
taxation

12

-

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

For Lakson Investments Limited
(Management Company)
Chief Executive Officer

Director
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Condensed Interim Statement of Comprehensive Income (Unaudited)
For the half year and quarter ended December 31, 2016
Half year ended
Quarter ended
December 31,
December 31,
2016
2015
2016
2015
----------------------------(Rupees)--------------------------Net income for the period
after taxation

8,808,367

Other comprehensive income
for the period
Total comprehensive income
for the period

6,115,815

-

8,808,367

-

6,115,815

1,682,452

-

1,682,452

9,037,460

-

9,037,460

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

For Lakson Investments Limited
(Management Company)

Director

Chief Executive Officer
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Condensed Interim Distribution Statement (Unaudited)
For the half year and quarter ended December 31, 2016
Half year ended
Quarter ended
December 31,
December 31,
2016
2015
2016
2015
----------------------------(Rupees)--------------------------- Realized income at beginning
of the period

28,868,897

31,460,919

36,586,510

41,301,462

5,121,005

10,319,380

4,529,307

(2,341,380)

33,989,902

41,780,299

41,115,817

38,960,082

8,808,367

6,115,815

1,682,452

9,037,460

42,798,269

47,896,114

42,798,269

47,997,542

39,145,911

43,684,102

39,145,911

43,684,102

- Unrealized income at the end
of the period

3,652,358

4,313,340

3,652,358

4,313,340

Undistributed income at end of
the period

42,798,269

47,896,114

42,798,269

47,997,542

- Unrealized income at beginning
of the period
Undistributed income at beginning
of the period
Total comprehensive income
for the period
Undistributed income at end of
the period
Represented by :
- Realized income at end of the period

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

For Lakson Investments Limited
(Management Company)

Chief Executive Officer

Director
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Condensed Interim Statement of Movement in Unit Holders' Fund (Unaudited)

For the half year and quarter ended December 31, 2016
Half year ended
Quarter ended
December 31,
December 31,
2016
2015
2016
2015
----------------------------(Rupees)--------------------------Net assets at beginning of the period
Amount received on issuance of 858
(2015: Nil) units for the six and
three months period respectively
Amount paid on redemption of 5,328
(2015: 286,338) units and 5,328 (2015:
25,559) units for the six and three
months period respectively

Element of loss and capital losses
in prices of units sold less those
in units redeemed - net
Unrealized gain / (loss) on revaluation
of held for trading investments - net
Loss on sale of held for trading
investments - net
Exchange (loss) / gain on foreign
currency deposits
Other net income
Net income for the period
Net assets as at end of the period

289,832,010

320,801,610 296,957,925

-

100,000

291,903,361

-

100,000

(614,644) (32,956,973)
(514,644) (32,956,973)

(614,644)
(514,644)

(3,020,025)
(3,020,025)

67,597

4,323,029

67,597

464,013

3,652,358

4,313,340

(876,949)

6,654,820

(5,473)

(7,559)

(1,197)

3,412

(20,208)
5,181,690
8,808,367

(1,952)
1,811,986
6,115,815

(20,208)
2,580,806
1,682,452

2,379,228
9,037,460

298,283,481 298,193,330

298,384,809

298,193,330

Net assets value per unit at beginning
of the period

113.2854

114.9738

116.0707

115.4026

Net assets value per unit at end of the period

116.7576

119.1692

116.7576

119.1692

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

For Lakson Investments Limited
(Management Company)

Chief Executive Officer

Director
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Condensed Interim Cash Flow Statement (Unaudited)
For the half year and quarter ended December 31, 2016
Half year ended
Quarter ended
December 31,
December 31,
2016
2015
2016
2015
----------------------------(Rupees)--------------------------CASH FLOWS FROM OPERATING ACTIVITIES
Net income for the period

8,808,367

6,217,143

1,682,452

9,037,460

140,582

253,598

13,435

126,799

(3,652,358)

(4,313,340)

876,949

(6,654,820)

67,597
5,364,188

4,323,029
6,480,430

67,597
2,640,433

464,013
2,973,452

(75,530,169) (131,926,555)

(125,580)

1,779,582

212,586
363,724
243,203
(140,191)
(127,816)
(75,214,571) (131,690,647)

(2,269,716)
243,203
(146,745)
(2,298,838)

(3,775,963)
(94,704)
(2,091,085)

(10,019)
1,773

247,517
(13,866)

7,741
2,169

235,056
2,179

(142,618)
(50,935)
(201,799)

(399,829)
76,460
(89,718)

71,097
(131,431)
(50,424)

71,402
166,768
475,405

(70,052,182) (125,299,935)

291,171

1,357,772

100,000
(614,644) (32,956,973)
(514,644) (32,956,973)

100,000
(614,644)
(514,644)

(3,020,025)
(3,020,025)

(70,566,826) (158,256,908)

(223,473)

(1,662,253)

76,770,410 179,718,580

6,427,057

23,123,925

21,461,672

6,203,584

21,461,672

Adjustments for:
Amortisation of deferred formation cost
Unrealised (gain) / loss on revaluation
of held for trading investments - net
Element of loss and capital losses in prices
of units sold less those in units
redeemed - net
Decrease / (increase) in assets
Investments
Mark-up receivables on investments
and bank balances
Dividend receivables
Prepayments
Increase / (decrease) in liabilities
Payable to the Management Company
Remuneration payable to the Trustee
Annual fee payable to Securities and Exchange
Commission of Pakistan
Accrued expenses and other liabilities

Net cash (outflow) / inflow flow
from operating activities
CASH FLOWS FROM FINANCING ACTIVITIES
Received on issuance of units
Paid against redemption of units
Net cash used in financing activities
Net decrease in cash and cash equivalents
during the period
Cash and cash equivalents at beginning
of the period
Cash and cash equivalents at end
of the period

6,203,584

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

For Lakson Investments Limited
(Management Company)
Chief Executive Officer

Director
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Notes to and Forming Part of the Condensed Interim
Financial Information (Unaudited)
For the half year and quarter ended December 31, 2016
1.

LEGAL STATUS AND NATURE OF BUSINESS

1.1

The Lakson Asset Allocation Developed Market Fund) (the "Fund") was established under the
Trust Deed executed on 30 May 2011 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 7 July 2011 by the Securities and Exchange
Commission of Pakistan (SECP) in accordance with the Non-Banking Finance Companies and
Notified Entities Regulations, 2008 (NBFC Regulations).

1.2

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

1.3

The Fund is an open end mutual fund and is listed on the Pakistan Stock Exchange Limited.
Units are offered for public subscription on a continuous basis. The units are transferable and
can be redeemed by surrendering them to the Fund.
The Fund is categorised as "Asset Allocation Scheme" as per the Circular 07 of 2009 issued by
Securities and Exchange Commission of Pakistan (SECP) and is authorised to invest within the
prescribed limit mentioned in the offering document of the fund in Government securities,
deposits and foreign currency deposits with local or foreign banks etc. in Pakistan. Further, as
allowed by SECP and State Bank of Pakistan, the Fund can invest abroad up to 30% of the
aggregated funds mobilized (including foreign currency funds) subject to a maximum limit of
USD 15 million. The investments authorized outside Pakistan include exchange traded funds
based on equities / debt with exposure in the commodities, index tracker funds tracking different
commodities indices, actively managed commodities based funds, equities and debt securities
of companies with exposure in commodities, future contracts of different commodities and
foreign currency deposits etc.
Title to the assets of the Fund is held in the name of Central Depository Company of Pakistan
Limited as Trustee of the Fund.

1.4

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.
However, the above mentioned expenses were not charged by the Management Company to
the Fund during the period under review. Had the above expenses been charged to the Fund,
these would not have been material.

1.5

The Pakistan Credit Rating Company Limited (PACRA) has harmonized asset manager rating of
the Management Company of the Fund to the new scale 'AM2' (stable outlook) dated 08 June
2016 (2015: AM2- as on 22 April 2015).
The JCR-VIS Credit Rating Company Limited has assigned 1-star ranking to the Fund.

2.

BASIS OF PREPARATION

2.1

Statement of compliance
This condensed interim financial information has been prepared in accordance with the
requirements of the International Accounting Standard 34 - Interim Financial Reporting and
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provisions of directives issued under the Companies Ordinance, 1984, Non Banking Finance
Companies (Establishment and Regulation) Rules, 2003 (the Rules), Non-Banking Finance
Companies and Notified Entities Regulations, 2008 (the Regulations) and directives issued by
the Securities and Exchange Commission of Pakistan (SECP). In case the requirements differ,
the requirements of the Rules, the Regulations and the directives issued by the SECP shall
prevail.
2.2

This condensed interim financial information does 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 2016. However, selected
explanatory notes are included to explain events and transactions that are significant.

2.3

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. However, a limited scope review has been carried
out by the auditors in accordance with the requirements of clause (xix) of the Code of Corporate
Governance issued by the Securities and Exchange Commission of Pakistan.
The Directors of the Management Company declare that these condensed interim financial
information gives a true and fair view of the state of affairs of the fund

2.4

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

2.5

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

3.

SIGNIFICANT JUDGEMENTS AND ESTIMATES
The preparation of condensed interim financial information requires Management to make
judgments, estimates and assumptions that affect the application of accounting policies and
the reported amounts of assets and liabilities, income and expense. Actual results may differ
from these estimates.
The significant judgments made by the Management in applying the Funds 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 30 June 2016.

4.

SIGNIFICANT ACCOUNTING POLICIES
The accounting policies and methods of computation adopted in the preparation of this
condensed interim financial information are the same as those applied in preparing the financial
statements as at and for the year ended 30 June 2016.

5.

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 2016.
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6.

June 30,
2016
(Audited)

December 31,
2016
(Unaudited)

BANK BALANCES

Note

- Local Currency
In profit and loss sharing accounts
In current account
- Foreign Currency
In current account

(Rupees)

6.1

3,434,583
16,227

74,701,256
17,442

6.2

2,752,774
6,203,584

2,051,712
76,770,410

6.1

These represent profit and loss sharing accounts maintained with banks carrying mark-up rates
ranging from 4% to 4.25% (30 June 2016: 4.5% to 6.5%) per annum.

6.2

This represents USD denominated current account maintained in a foreign country.

7.

INVESTMENTS
At fair value through income statement
- held for trading
Government Securities
-Market Treasury Bills
-Pakistan Investment Bonds
Exchange traded fund (foreign investment)

7.1

7.1
7.2
7.3

114,778,685
94,680,809
86,190,524
295,650,018

39,252,559
98,071,356
79,143,576
216,467,491

Government securities - Market Treasury Bills
At fair value through income statement - held for trading
------------Number certificates------------

Date of
Maturity

Holding as at
01 July 2016

Purchases
during the
period

Disposed /
matured
during the
period

Note
12 months Treasury Bills
12 months Treasury Bills - 7.1.1
3 months Treasury Bills - 7.1.2
3 month Treasury Bills
3 month Treasury Bills

27 October 2016
19 January 2017
5 January 2017
27 October 2016
13 October 2016

400
-

650
500
250
500

400
250
500

Total as at 31 December 2016
Total as at 30 June 2016

Balance as at December 31, 2016

Carrying value Market value
Market value Market value
as of the period as of the period
as % of total as % of net
Unrealised
ended 31
Holdings as
ended 31
investments assets (based
(diminution)
at December December
December
(based on
on market
2016 before
2016
2016
market value)
value)
revaluation
---------------------- (Rupees) ---------------------%
650
500
-

64,813,719
49,968,333
-

49,967,900
-

64,810,785

(2,934)
(433)
-

16.90
-

114,782,052
39,232,352

21.92

21.73
16.76
-

114,778,685

(3,367)

38.82

38.49

39,252,559

20,207

7.1.1 This represents investment in 12 months Market Treasury Bills carrying an effective profit rate
of 5.89% (30 June 2016: Nil) having maturity on 19 January 2017.
7.1.2 This represents investment in 3 months Market Treasury Bills carrying an effective profit rate
of 5.8571% (30 June 2016: Nil) having maturity on 5 January 2017.
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7.2

Government securities - Pakistan Investment Bonds
At fair value through income statement - held for trading
------------Number certificates------------

Date of
Maturity

Holding as at
01 July 2016

Purchases
during the
period

Disposed /
matured
during the
period

Note

Balance as at December 31, 2016

Carrying value Market value
Market value Market value
as of the period as of the period
as % of total as % of net
Unrealised
ended 31
Holdings as
ended 31
investments assets (based
(diminution)
December
at December
December
(based on
on market
2016 before
2016
2016
market value)
value)
revaluation
---------------------- (Rupees) ---------------------%

10 years Pakistan Investment Bond - 7.2.1 17 July 2024

265

-

-

265

33,803,073

32,183,164

(1,619,909)

10.89

10.79

5 years Pakistan Investment Bond - 7.2.2
3 years Pakistan Investment Bond - 7.2.3

275
310

-

-

275
310

31,504,891
32,764,066

30,646,385
31,851,260

(858,506)
(912,806)

10.37
10.77

10.28
10.68

Total as at 31 December 2016

98,072,030

94,680,809

(3,391,221)

32.02

31.75

Total as at 30 June 2016

93,066,703

98,071,356

5,004,653

17 July 2019
17 July 2017

7.2.1 This represents investments in 10 years Pakistan Investment Bond carrying an effective profit rate
of 12% (30 June 2016: 12%) having maturity on 17 July 2024. The face value of Pakistan Investment
Bond as at 31 December 2016 amounted to Rs. 26.5 million (30 June 2016: 26.5 million).
7.2.2 This represents investments in 5 years Pakistan Investment Bond carrying an effective profit rate of
11.5% (30 June 2016: 11.5%) having maturity on 17 July 2019. The face value of Pakistan Investment
Bond as at 31 December 2016 amounted to Rs. 27.5 million (30 June 2016: 27.5 million).
7.2.3 This represents investments in 3 years Pakistan Investment Bond carrying an effective profit rate of
11.25% (30 June 2016: 11.25%) having maturity on 17 July 2017. The face value of Pakistan Investment
Bond as at 31 December 2016 amounted to Rs. 31 million (30 June 2016: 31 million).
7.3

Exchange traded fund (foreign investment) At fair value through income statement - held for trading
--------------------- Number of certificates ---------------------

Holding as at
01 July 2016

Powershares QQQ Trust Series 1 (7.3.1)
Vanguard S&P 500 UCITS ETF (7.3.2)

Purchases
during
the period

Disposed /
matured
during the
period

Holding as at
31 December
2016

-

-

3,450
9,700

3,450
9,700

Balance as at December 31, 2016
Carrying value Market value
as of the
as of the
period ended period ended
Unrealized
31 December 31 December
appreciation
2016 before
2016
revaluation
------------------- Rupees -------------------

Market value
as % of total
investments

Market value
as % of net
assets

38,894,926
40,248,652

42,755,265
43,435,259

3,860,339
3,186,607

14.46
14.69

14.34
14.57

Total as at 31 December 2016

79,143,578

86,190,524

7,046,946

29.15

28.90

Total as at 30 June 2016

79,047,431

79,143,576

96,145

7.3.1 Powershares QQQ Trust Series 1 is an exchange-traded fund incorporated in the USA. It tracks the
performance of the Nasdaq 100 Index and holds large cap U.S. stocks and valued on at the rate quoted
on daily basis by the NASDAQ 100 Index.
7.3.2 Vanguard S&P 500 ETF is an exchange-traded fund, incorporated in Ireland. The fund seeks to track
the performance of the S&P 500 Index, a widely recognised benchmark comprised of the stocks of
large U.S. companies. They are valued at the rate quoted on daily basis by the London Stock Exchange.

8.

June 30,
2016
(Audited)

December 31,
2016
(Unaudited)

PAYABLE TO MANAGEMENT COMPANY

Note

Remuneration payable to the
Management Company
Sales tax payable on remuneration to
the Management Company
Federal excise duty payable on remuneration
to the Management Company
Sale load payable to the Management
Company
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(Rupees)

8.1

371,900

377,426

8.2

687,238

691,731

8.3

4,184,410

4,184,410

2,959
5,246,507

2,959
5,256,526
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8.1

The Management Company is entitled to remuneration for services rendered to the Fund under the
provisions of the Non-Banking Finance Companies and Notified Entities Regulations, 2008, of an
amount not exceeding 2% per annum of the average annual net assets of the Fund. However, the
Management Company is currently charging a fee at the rate of 15% of the gross earnings of the
scheme for the period ended 31 December 2016. The fee is subject to a minimum of 1.25% and
maximum of 2% of the average annual net assets of the Fund. The effective management fee rate
for the period ended 31 December 2016 is 1.50% of the average net assets.

8.2

The Sindh Provincial Government has levied Sindh Sales Tax at the rate of 13% (till 30 June 2016:
14%) on Management Company's remuneration. Above liability includes Rs. 638,891 (30 June 2016:
Rs. 638,891) accrued on Federal Excise Duty (FED) on the management remuneration as more fully
explained in note 8.3 below. Had the provision relating to FED not been made, Net Asset Value per
unit of the Fund as at 31 December 2016 would have been higher by Re. 0.25 (30 June 2016: Re.
0.25) per unit.

8.3

The amount is being held for payment to Asset management company for subsequent payment to
Federal Board of Revenue on the basis of a stay order of the Honourable High Court of Sindh dated
04 September 2013. The stay order was granted as a result of a petition filed by asset management
companies on the forum of MUFAP against the amendment in Finance Act, 2013 which levied FED
on the fees received by asset management companies from funds under management. As the asset
management services rendered by the Management Company of the Fund is already subject to
provincial sales tax on services levied by the Sindh Revenue Board, which is being charged to the
Fund, the Management Company is of the view that further levy of FED is not justified.
The Sindh High Court in its decision dated 16 July 2016 maintained the previous order passed against
other constitutional petition whereby levy of FED has been declared to be Ultra Vires the Constitution.
On 23 September 2016, the Federal Government has filed an appeal against the said SHC order in
the Honourable Supreme Court of Pakistan (SCP) and thus the previous balance of FED has not been
reversed. Therefore, as a matter of abundant caution, without prejudice to the above, the Management
Company has made a provision with effect from 13 June 2013, aggregating to Rs. 4.184 million. Had
the provision on FED not been made, Net Asset Value per unit of the Fund as at 31 December 2016
would have been higher by Re. 1.64 (30 June 2016: Re. 1.64) per unit.
Further, the Federal Government vide Finance Act 2016 has excluded asset management companies
and other non-banking finance companies from charge of FED on their services. Accordingly, no
provision for FED is made from 01 July 2016 onwards.

June 30,
2016
(Audited)

December 31,
2016
(Unaudited)
9.

Note

ACCRUED EXPENSES AND OTHER
LIABILITIES
Payable to workers' welfare fund
Brokerage charges payable
Auditors' remuneration
Custody fee payable
Other liabilities

9.1

9.1

(Rupees)

2,659,188
176,741
42,277
13,048
2,891,254

2,659,188
4,902
206,701
43,744
27,654
2,942,189

The Finance Act, 2008 had introduced an amendment to the Workers' Welfare Fund Ordinance, 1971
(WWF Ordinance) as a result of which it was construed that all Collective Investment Schemes (CISs)
/ mutual funds whose income exceeded Rs 0.5 million in a tax year were brought within the scope
of the WWF Ordinance, thus rendering them liable to pay contribution to WWF at the rate of two
percent of their accounting or taxable income, whichever was higher. In light of this, the Mutual
Funds Association of Pakistan (MUFAP) filed a constitutional petition in the Honourable Sindh High
Court (SHC) challenging the applicability of WWF on CISs. Similar cases were disposed of by the
Peshawar and the Lahore High Courts in which these amendments were declared unlawful and
unconstitutional. However, these decisions were challenged in the Supreme Court of Pakistan.
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Subsequently, the Finance Act, 2015 introduced an amendment under which CISs / mutual funds
have been excluded from the definition of industrial establishment subject to WWF under the
WWF Ordinance. Consequently, mutual funds are not subject to this levy after the introduction of
this amendment which is applicable from tax year 2016. Accordingly, no further provision in respect
of WWF was made with effect from 1 July 2015.
On November 10, 2016 the Supreme Court of Pakistan (SCP) had passed a judgment declaring the
amendments made in the Finance Acts 2006 and 2008 pertaining to WWF 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 in the SCP against the said judgment, which is pending hearing. Taking
legal and tax opinions on the impact of the SCP judgement on the CISs petition before the SHC both
legal and tax advisors consulted were of the view that the 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.
Furthermore, as a consequence of the 18th amendment to the Constitution of Pakistan, in May 2015
the Sindh Workers Welfare Fund Act, 2014 (SWWF Act) had been passed by the government of Sindh
as a result of which every industrial establishment located in the Province of Sindh, the total income
of which in any accounting year is not less than Rs 0.50 million, is required to pay Sindh Workers
Welfare Fund (SWWF) in respect of that year a sum equal to two percent of such income. The matter
was taken up by the MUFAP with the Sindh Revenue Board (SRB) collectively on behalf of various
asset management companies (including the Management Company of the Fund) whereby it was
contested that mutual funds should be excluded from the ambit of the SWWF Act as these were not
industrial establishments but were pass through investment vehicles and did not employ workers.
The SRB held that mutual funds were included in the definition of financial institutions as per the
Financial Institution (Recovery of Finances) Ordinance, 2001 and were, hence, required to register
and pay SWWF under the SWWF Act. Thereafter, MUFAP has taken up the matter with the Sindh
Finance Ministry to have CISs / mutual funds excluded from the applicability of SWWF. In view of the
above developments regarding the applicability of WWF and SWWF on CISs / mutual funds. MUFAP
has recommended the following to all its members on 12 January 2017:
- based on legal opinion, the entire provision against WWF held by the CISs till 30 June 2015, to be
reversed on 12 January 2017; and
- the provision in respect of SWWF should be made on a prudent basis with effect from the date of
enactment of the SWWF Act, 2014 (i.e. starting from 21 May 2015) on 12 January 2017.
However, the management considered it prudent to provide for SWWF from the time it becomes
applicableunder Law (i.e. wef 1 July 2014). Accordingly, the provision for SWWF is being made on a
daily basis going forward.
Above decisions were communicated to the SECP and the Pakistan Stock Exchange Limited on 12
January 2017 and the SECP vide its letter dated 1 February 2017 has advised MUFAP that the
adjustments relating to the above should be prospective and supported by adequate disclosures in
the financial statements of the CISs/ mutual funds. Accordingly, the Fund has recorded these
adjustments in its books on 12 January 2017.
The net effect of the above two adjustments if these had been made on 31 December 2016 would
have resulted in an increase in the net asset value per unit of the Fund by Re 0.8280.
10.

TOTAL EXPENSE RATIO
In the current period, Securities and Exchange Commission of Pakistan (SECP) vide directive no.
SCD/PRDD/Direction/18/2016 dated 20 July 2016, required that Collective Investment Scheme (CIS)
shall disclose Total Expense Ratio (TER) in the periodic financial statements of CIS / the Fund. TER of
the Fund for the period ended 31 December 2016 is 2.48% which includes 0.35% representing
government levy, Workers Welfare Fund and SECP fee.

11.

CONTINGENCIES AND COMMITMENTS
The Fund had no contingency or commitment at the period end except as discussed in note 12.2
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12.

TAXATION

12.1

The Fund is exempt from taxation under clause 99 of the Part I 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 management intends to distribute at least 90% of the income
earned by the year end by this fund 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 during the year by the Fund to the unit holders.

12.2

During the year ended 30 June 2014, the FBR issued show cause notices to the Fund under section
122(9) for proceeding u/s 122(5A) of the Income Tax Ordinance, 2001 for amendment of assessment
on the grounds that exemption from tax claimed under clause 99 of Part-I of the Second Schedule
is not as per law. Total tax including Workers Welfare Fund payable as per amended assessment
would be Rs. 7.203 million and Rs 19.001 million for the tax years 2012 and 2013 respectively. Trustee
of the Fund has filed a suit in the High Court of Sindh for declaration and permanent injunction for
which a stay order has been granted by Sindh High Court. The management expects a favourable
outcome and, accordingly, no provision has been recorded in respect of this matter.

13.

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, Habib Bank AG
Zurich Switzerland being the Custodian, 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 December 2016. 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:

December 31,
June 30,
2016
2016
(Unaudited)
(Audited)
(Rupees)

13.1 Balances and Transaction with the
Management Company
Lakson Investments Limited - Management
Company of the Fund
Remuneration and other payables
(including the Sindh sales tax and federal
excise duty amounting to Rs. 4.871 million
(30 June 2016: Rs. 4.876 million)*
Sales load payable
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5,253,567
2,959
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Lakson Investments Limited Management Company of the
Fund
Remuneration for the period
Sindh sales tax on remuneration of
Management Company *
Federal Excise Duty on Remuneration
of Management Company *

Half year ended
Quarter ended
December 31,
December 31,
2016
2015
2016
2015
--------------------------(Unaudited)----------------------------------------------------(Rupees)---------------------------

2,232,635

2,310,579

1,094,809

1,176,599

290,243

375,238

142,326

191,080

-

369,693

-

188,256

* Sales tax and FED is paid / payable to the management company for onward payment to the
Government.

13.2 Balances and Transaction with the Central Depositary
Company Limited - Trustee of the Fund
Remuneration payable to trustee

December 31,
June 30,
2016
2016
(Unaudited)
(Audited)
(Rupees)

65,407

67,180

Half year ended
Quarter ended
December 31,
December 31,
2016
2015
2016
2015
--------------------------(Unaudited)----------------------------------------------------(Rupees)--------------------------Remuneration for the period

398,752
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401,181

199,376

200,591

-

42,625
25,309
289,052
99,136
53,195
46,621
61,274
23,977
272,857
147,068

-

5,328
2,797

-

-

5,195

1,113,711

Lakson Business Solutions Limited - Employees
Contributory Provident Fund Trust
Princeton Travels (Private) Limited - Employees
Contributory Provident Fund Trust
Lakson Investments Limited - Employees
Contributory Provident Fund Trust
GAM Corporation (Private) Limited - Employees
Contributory Provident Fund Trust
SIZA Foods (Private) Limited - Employees
Contributory Provident Fund Trust
Colgate Palmolive (Pakistan) Limited - Employees
Contributory Provident Fund Trust
Colgate Palmolive (Pakistan) Limited - Employees
Gratuity Fund
Cyber Internet Services (Private) Limited Employees Contributory Provident Fund Trust
Accuray Surgicals Limited - Employees
Contributory Provident Fund Trust
Merit Packaging Limited - Employees
Contributory Provident Fund Trust
Merit Packaging Limited - Employees
Gratuity Fund
Century Paper & Board Mills Limited - Employees
Contributory Provident Fund Trust
Century Paper & Board Mills Limited Employees Gratuity Fund

Associated companies / undertakings of the
Management Company

Directors, Chief Executive and their
spouse and minors
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-

-

-

-

-

-

-

-

-

-

-

-

-

-

-

-

-

-

-

-

-

-

-

-

-

5,328

-

-

2,867,140

4,828,790

316,859

603,585

588,518

2,716,244

6,941,450

5,281,479

6,026,217

147,068 16,660,657

272,857 30,910,714

23,977

61,274

46,621

53,195

99,136 11,230,661

289,052 32,745,371

25,309

42,625

2,797

-

5,195

1,113,711 126,167,195

-

-

-

-

-

-

-

-

-

-

-

-

-

-

-

-

-

-

-

-

-

-

-

-

-

-

-

-

-

-

-

-

-

-

-

-

-

614,644

-

17,171,307

31,858,128

2,799,497

7,154,205

5,443,356

6,210,921

11,574,881

33,749,018

2,955,018

4,976,793

326,571

-

606,556

- 130,034,223

Period ended December 31, 2016
-------------------------------- Rupees ------------------------------------------------------- Number of Units -----------------------Balance at the
Units
Units
Number of
Number of
end of the
Balance
Units issued Bonus units
Units issued Bonus units
redeemed
redeemed holdings at as at July 01,
Units as
period
during the issued during
during the issued during
during
the
during the the end of the
at July 01,
(Investment at
2016
the period
period
the period
period
period
period
period
2016
current NAV)

13.3 Details of transactions and balances with directors, key management personnel, employees, associated company/ undertakings of the Management
Company and connected person.
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118

163,397

-

10,881
53,195
16,926
42,314
55,613
21,762
272,857
147,068
432,266

-

99,136

-

-

-

38,687

-

-

14,508

22,971

-

8,463

262,348

-

-

2,539

-

-

-

-

-

-

-

-

-

-

-

-

-

-

-

-

4,836

-

-

-

4,715

-

-

1,025,080

-

-

-

118

-

173,885

-

-

-

-

-

16,926

-

-

-

-

-

-

-

8,463

* holding reduced to below 10 % due to investment from other Unit holders as at 31 December 2016.

Lakson Business Solutions Limited - Employees
Contributory Provident Fund Trust
Princeton Travels (Private) Limited - Employees
Contributory Provident Fund Trust
Lakson Investments Limited - Employees
Contributory Provident Fund Trust
Tetley Clover (Private) Limited - Employees
Contributory Provident Fund Trust
Century Insurance Company Limited - Employees
Contributory Provident Fund Trust
GAM Corporation (Private) Limited - Employees
Contributory Provident Fund Trust
SIZA Foods (Private) Limited - Employees
Contributory Provident Fund Trust
Colgate Palmolive (Pakistan) Limited - Employees
Contributory Provident Fund Trust
Colgate Palmolive (Pakistan) Limited - Employees
Gratuity Fund
SIZA Services (Private) Limited - Employees
Contributory Provident Fund Trust
Cyber Internet Services (Private) Limited Employees Contributory Provident Fund Trust
Sybrid (Private) Limited - Employs Contributory
Provident Fund Trust
Accuray Surgicals Limited - Employees
Contributory Provident Fund Trust
Merit Packaging Limited - Employees
Contributory Provident Fund Trust
Merit Packaging Limited - Employees
Gratuity Fund
Century Paper & Board Mills Limited Employees Contributory Provident Fund Trust
Century Paper & Board Mills Limited Employees Gratuity Fund
Habib Metropolitan Bank - Connected
person due to holding more than 10%
outstanding units*

Associated companies / undertakings of the
Management Company

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

258,381

147,068

272,857

21,762

55,613

42,314

-

53,195

10,881

99,136

262,348

22,971

38,687

14,508

-

2,539

4,836

4,715

163,397

49,699,238

16,908,915

31,371,427

2,502,010

6,394,027

4,865,020

1,946,008

6,116,025

1,251,005

11,398,047

30,163,125

2,641,011

4,448,019

1,668,007

973,004

291,901

556,002

542,102

18,786,363

1,025,080 117,857,364

-

-

-

-

-

-

-

-

-

-

-

-

-

-

-

-

-

-

14,112

-

-

-

-

-

-

-

-

-

-

-

-

-

-

-

-

-

-

-

-

-

20,000,000

-

-

-

-

-

2,014,222

-

-

-

-

-

-

-

985,449

-

-

-

14,152

-

30,791,103

17,525,976

32,516,150

2,593,360

6,627,357

5,042,526

-

6,339,206

1,296,680

11,813,958

31,263,801

2,737,436

4,610,299

1,728,907

-

302,571

576,302

561,883

19,471,890

122,157,964

Period ended December 31, 2015
-------------------------------- Rupees ------------------------------------------------------- Number of Units -----------------------Balance at the
Units
Units
Number of
Number of
end of the
Balance
Units issued Bonus units
Units issued Bonus units
redeemed holdings at as at July 01,
redeemed
Units as
period
during the issued during
during the issued during
during the the end of the
during the (Investment at
at July 01,
2015
the period
the period
period
period
period
period
period
2015
current NAV)

LAKSON ASSET ALLOCATION
DEVELOPED MARKETS FUND

LAKSON ASSET ALLOCATION
DEVELOPED MARKETS FUND
14.

FAIR VALUE OF FINANCIAL INSTRUMENTS
Fair value is the amount for which an asset could be exchanged, or liability settled, between
knowledgeable willing parties in an arm's length transaction. Consequently, differences can arise
between carrying values and fair value estimates.
Underlying the definition of fair value is the presumption that the Fund is a going concern without
any intention or requirement to curtail materially the scale of its operations or to undertake a
transaction on adverse terms.
Financial assets which are traded in an open market are revalued at the market prices prevailing at
the closeof trading on the reporting date. The estimated fair values of all other financial assets and
liabilities are not considered to be significantly different from book values as the items are either
short-term in nature or periodically repriced and as such are not being separately disclosed.
IFRS 13, 'Fair Value Measurements' requires the Fund to classify fair value measurements using a fair
value hierarchy that reflects the significance of the inputs used in making the measurements. The
fair value hierarchy has the following levels:
- Quoted prices (unadjusted) in active markets for identical assets or Liabilities (level 1).
- Inputs other than quoted prices included within level 1 that are observable for the asset or liability,
either directly (that is, as prices) or indirectly (that is, derived from prices) (level 2).
- Inputs for the asset or liability that are not based on observable market data (that is, unobservable
inputs) (level 3).
The following table shows the carrying amounts and fair values of financial assets and financial
liabilities, including their levels in the fair value hierarchy.
Investments of the Fund carried at fair value are categorised as follows:
As at December 31, 2016
Level 1
Level 2
Level 3
Total
-------------------- Rupees -------------------Financial assets at fair value trough
profit and loss account

86,190,524

209,459,494

-

295,650,018

As at June 30, 2016
Level 1
Level 2
Level 3
Total
-------------------- Rupees -------------------Financial assets at fair value trough
profit and loss account
15.

79,143,576

137,323,915

-

216,467,491

GENERAL
This condensed interim financial information is unaudited and have been reviewed by the auditors.
Furthermore, the figures for the quarter ended 31 December 2016 in this condensed interim financial
information wherever appeared have not been reviewed by the auditors.

16.

DATE OF AUTHORIZATION OF ISSUE
This condensed interim financial information was authorised for issue on February 28, 2017 by the
Board of Directors of the Management Company.

For Lakson Investments Limited
(Management Company)
Chief Executive Officer

Director
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