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First Capital Mutual Fund 

Equity Market Review 

KSE-IOO index posted a return of -13.78% during the nine months period under review. 

The period under review commenced with negative note and posted negative return of -5.38% during the 1st 

quarter, primarily led by decelerating economic activities and increase in cost of doing business. Imposition of 

curfewjlockdown in Indian occupied Kashmir, caused to worse relationship between India-Pakistan, two 

nuclear-armed neighbors, on account of change in article 370 by Indian Government, also destroyed the 

investors' confidence. 

The market had posted negative return during the 1st quarter although; the market recuperated and stated a 

positive return of 20.16% at the end of 2nd quarter. Positive macro-economic indicators mainly due to 

decrease in current account deficit during 1QFY2020 and expectations that interest rate might be decrease, 

were the game changer. Current account surplus and surging interest in government securities as reflected by 

inflow of USD 713 million (T-Bills & PIBs) in SCRA account for Nov-19 and expectations for decrease in 

inflation rate led t.Oboost the investor's confidence. 

During the 3 ,d quarter, the benchmark suffered massive decline of 23 .04% caused by concerns on spread of 

Coronavirus as the country reported increase in cases of the pandemic. The sell-off at the local bourse 

coincided with the rout in global equities and commodity markets, notably oil due to mounting risks to the 

global economy emanating from the supply disruption and weakening consumer demand. 

Going forward, the expectations are for the bright future of Pakistan stock market due to improvement in 

external accounts position due to the recently changing in poliCies with some more to come as well. Further, 

the market is trading at an attractive Price-to-Earnings (P jE) multiple and offers a handsome dividend yield. 

Taken together, we expect the market to post a healthy return during upcoming quarters. 

Income Distribution 

An interim cash dividend for the quarter ended - NjA - at Rs . NIL. This is an addition to interim dividend(s) 

already paid at Rs. Nil per share. 
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FIRST CAPITAL MUTUAL FUND 

CONDENSED FINANCIAL STATEMENTS 


FOR NINE MONTHS ENDED 31 MARCH 2020 




FIRST CAPITAL MUTUAL FUND 
CONDENSED INTERIM STATEMENT OF ASSETS AND LIABILITIES 
AS AT MARCH 31, 2020 

Assets 

Note 

Balances with banks 
Investments 
Dividend and profit receivable 
Advance, deposits, prepayments and other receivables 
Total assets 

5 
6 
7 
8 

Liabilities 

Payable to First Capital Investment Limited - Management Company 
Payable to Central Depository Company of Pakistan Limited - Trustee 
Payable to Securities and Exchange Commission of Pakistan 
Accrued expenses and other liabilities 
Unclaimed dividend 
Total liabilities 

9 

Net Assets 

Unit holders' Fund (as per statement attachecl) 

Contingencies and commitments 11 

Number of units in issue 

Net assets value per unit (face value per unit Rs. 10/-) 

Un - Audited Audited 
March 31 June 30 

2020 2019 
----------Ru pees---------

2,290,761 3,036,789 
97,501,626 111,953,138 

729,714 273,217 
11,134,418 1,992,533 

111,656,519 117,255,677 

4,217,939 4,231,382 
18,925 65,013 
16,383 115,541 

1,958,659 1,686,050 
13,745,579 13,745,579 

19,957,485 19,843,565 

91,699,034 97,412,112 

91,699,034 97,412,112 

(Number of Units) 

16,777,966 15,636,364 

-- -- --- ---Ru p ees-- -- -- ---

5.4654 6.2298 

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

For First Capital Investments Limited 
(Management Company) 

DirectorChief Executive Officer 



FIRST CAPITAL MUTUAL FUND 
CONDENSED INTERIM INCOME STATEMENT (UN-AUDITED) 
FOR THE NINE MONTHS AND QUARTER ENDED MARCH 31, 2020 

Note 

INCOME / (tOSS) 

Profit on bank deposits 
Income from government securities 
Dividend inco me 
Net realised gain on sale of investments 
Net unrealised (diminution) / appreciation on re-measureme nt of 

in vestments - at fair va lue through profit or lo ss 6.1 

EXPENSES 

Remuneration of First Capital Investments Limited - Management Company 

Punjab Sales tax on remuneration of Management Company 
Remuneration of Central Depository Company of Pakistan Limited - Trustee 
Sindh Sa les tax on remuneration of trustee 
An nual fe es - Securities and Exchange Commission of Pakistan 
Reimbursement ofaccouting and'operational charges to the Management Company 
Bank charges 
Secu ri ties transaction costs 
Auditors' remuneration 
An nual listing fee 
Legal and professional charges 

Fund ranking fee 
Printing and other expenses 

Net (loss) / income for the period from operating activities 

Taxation 12 

Net (loss) / income for the period after taxation 

Earnings per Unit 13 

The annexed notes 1 to 19 for m an integral part of this condensed interim fmancial statements. 

For First Capital Investments Limited 

(Management Company) 

. . ~~ c:::::====------,,==-....-('t'f'<~~ 
Chief Executive Officer 

For the Nine Months Ended 

March 31 


2020 2019 
---------Rupees--------

576,484 
1,959,676 
3,505,113 

10,434,9 57 

(21.735,142) 
(5,259,212) 

1,638,264 
262,122 
163.827 

21 ,298 
16,383 
81.914 

7,691 
364,833 
795,99 3 

16,530 

105,462 
(112,292) 

3,362,025 

(8,621,237) 

(8,621,237) 

871,531 
831,229 

3.705,514 
802,513 

(25 ,647,3661 
(19,436,579) 

1,907,715 
305,234 
525,479 

68,312 
90.616 

107,786 
4,782 

147,618 
790,246 

22,520 
93,576 
76,176 
37,535 

4,177,595 

(23,614,174) 

(23,614,174) 

For the Quarter Ended 

March 31 


2020 2019 
---------Ru pees--------

165,205 
648,742 
991.041 

4,506,254 

75,200 
466,989 

1,0 26,286 
1.277,004 

(40,337,122} 
(34,025,880) 

1,339,288 
4,184,767 

589,521 
94,323 
58,952 

7,664 
5,895 

29,477 
5,388 

143,174 
263.401 

5,470 

34,899 

624,769 
99,963 

172,602 
22,437 
29,676 
35, 300 

2,060 
37,120 

259,570 
7,397 

40,294 
63,480 
12,329 

1,238,164 1,406,997 

(35,264,044) 2,777,770 

(35,264,044) 2,777,770 

W

Director 



FIRST CAPITAL MUTUAL FUND 
CONDENSED INTERIM STATEMENT OF COMPREHENSIVE INCOME (UN-AUDITED) 
FOR THE NINE MONTHS AND QUARTER ENDED MARCH 31, 2020 

For the Nine Months Ended 
March 31 

For the Quarter Ended 

March 31 


2020 2019 
-------- Rupees--------

2020 2019 

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

Net (loss) / income for the period after taxation2 (8,621 ,237) (23,614,174) (35,264,044) 2,777,770 

Other comprehensive (loss) / income for the period 

Total comprehensive (loss) / income for the period (8,621,237) (23,614,174) (35.264,044) 2,777,770 

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

For First Capital Investments Limited 
(Management Company) 

c;;.;:== ("t\""i~",~J: 
Chief Executive Officer C· nClal Officer 



FIRST CAPITAL MUTUAL FUND 
CONDENSED INTERIM CASH FLOW STATEMENT 
FOR THE NINE MONTHS AND QUARTER ENDED MARCH 31, 2020 (UN·AUDITED) 

CASH FLOWS FROM OPERATING ACTIVITIES 

Net (loss) / income for the period before taxation 

Adjustments for non·cash items' 
Profit on bank deposits 
Dividend income 
Net realised gain on sale of investments 
Net un rea lised diminution / (appreciation) on re·measurement of 

investments - at fair value through profit or loss 

(Increase) / decrease in assets 
Investments - net 
Advance, deposits, prepayments.and other receivables 

Increase / (decrease) in liabilities 
Payable to First Capital Investment Limited - Management Company 
Payable to Central Depository Company of Pakistan Limited - Trustee 
Payable to Securities and Exchange Commission of Pakistan 
Accrued expenses and other liabilities 
Unclaimed dividend 

Dividend received 
Profit received on bank deposits 
Net cash (used in) / gena rated from operating activities 

Cash flow from Financine Activities; 

Receipts against issuance of units 
Payments made against redemption of units 
Net cash generated from / (used in) financing activities 

Net decrease in cash and cash equivalents during the period 

Cash and cash equivalents at the beginning of the period 

Cash and cash equivalents at the end of the period 

For the Nine Months Ended 

March 31 


(13,440) 
(46,088) 
(99,158) 
272,610 

2 

71,849 
2,168 

(67,852) 
(68,365) 

( 445,448) 
113,926 (507,648) 

3,058,730 
566,370 

(3,654,187) 

3,135,725 
877,293 

(50,679,295) 

15,500,000 123 ,000,000 
(12,591,841 ) (83,094,087 

2,908,159 39,905,913 

(746,028) (10,773,382) 

3,036,789 14,617,436 

2,290,761 3,844,054 

For the Quarter Ended 

March 31 


2020 2019 
-·--···--Rupees---······ 

(35,264,044) 2,777,770 

(165,205) 
(991,041) 

(4,506,254) 

(75,200) 
(1,026,286) 
(1,277,004) 

40,337.122 
34,674,622 

(1,339,288) 
(3,717,778) 

(589,422) (940,008) 

(1,744,719) 

(1,588,236 


(3,332,955) 


2020 2019 
-----····Rupees----·---· 

(8,621,237) 

(576,484) 
(3,505,113) 

(10,434,9 57) 

21,735,442 
7,218,888 

(1,402,349) 

3.151.027 
(9,141 ,891 

(5,990,864) 

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

For First Capital Investments Limited 
(Management Company) 

(23,614,174) 

(871,531) 
(3,705,514) 

(802,513) 

25,647,366 
20,267,808 

(3,346,366) 

(50,175,22 1) 
(663,078 

(50,838,299) 

198,899 (236,448) 
(5,738) (4) 
5,947 29,677 

469,779 43,973 
2 

668,889 (162,802) 

319,939 344,950 
249,448 138,505 

(2,684,101) 16,402,914 

(18,773 , ~50) I 
(l8,773,450) 

(4,184,780) (2,370,536) 

6,4 75,5 41 6,214,590 

2,290,761 3,844,054 

c::::::==== --f't\""~ ~~ 
""C:C:-h-:-ie""Of-=E-xe-c-uC':'tiv-e-O::-Cff:::-j-ce r Director 
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FIRST CAPITAL MUTUAL FUND 

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

FOR THE NINE MONTHS ENDED MARCH 31, 2020 

Net assets at the beginning of the period 
(Units outstanding: 15.636.364 (2019:10.981,013)1 
(Rs.6.2298 (2019: Rs. 9.2627) per unit1 

Issuance of 2.833.108 (2019: 14.749.946) uni ts 
- Capital value 
- Element of loss 

Redemption of 1.691,506 (2019: 9.944.020) units 
- Capital value 
- Elementof(income) / loss 

Tot<J1 comprehensive loss for the per iod 

Net assets at the end of the period 

[Units outstanding: 16.777,966 (2019:15.786.939)J 
(Rs. 5.4654 (2019: Rs. 7.3825) per unit1 

Accumulated loss brought forward 
- Realised gain 
- Unrealised loss 

Net loss fro the period 

Accumulated loss carried forward 
- Realised (loss) / gain 
- Unrealised loss 

The annexed notes 1 to 19 form an integral part of thi s condensed interim financial st<Jtements. 

For First Capital Investments Limited 
(Management Company) 

c 
Icer 

f'n~ \~" ~ 

Nine Months Ended March 31, 2020 Nine Months Ended March 31.2019 

Accumulated Accumulated
Capital Value Net Assets Capital Value Net Assets

loss loss 

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

131.256,639 (33,844.527) 97.412.112 

17.649.699 I 17.649,699 I 
(2,149,699) (2.149.699), 

15,500,000 15,500,000 

(92.108.478) (92.108.478) 
9.014,391 9.014,391 

(83.094,087) (83,094,087) 

(8.621.237) (8.621.237) (23.614.174) (23.614.174) 

134,164,801 (42.465,764) 91,699,034 

11.557.097 

( 45.401.624) 


(33,844.527) 


(8.621,237) 

(42.465.764) 

(20,730.322) 
(21,735,442) 

(42,465.764) 

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

92.350,729 9.363.566 101.714.295 

\ .J.V~'.J~/ I' 

132,256,642 (14,250,608) 118,006,034 

21.894,148 
(12.530.582) 
9,363,566 

(23,614,174) 

(14,250,608) 

11.396,758 
(25,647,366) 

(14.250.608) 

\J#
Director 



FIRST CAPITAL MUTUAL FUND 

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

FOR THE NINE MONTHS AND QUARTER ENDED MARCH 31, 2020 


1 	 LEGAL STATUS AND NATURE OF BUSINESS 

First Capital Mutual Fund ("the Fund") was constituted by virtue of a scheme of arrangement for conversion of First Capital Mutual 

Fund Limited into an Open end scheme under a Trust deed executed between First Capital investment Limited ("FCIL") as Management 

Company and Central Depository Company of Pakistan Limited ("CDC") as Trustee. The Trust Deed was executed on 06 August 2013 

after being approved by the Securities and Exchange Commission of Pakistan ("the SECP") on 30 July 2013 in accordance with the 

provision of Non-Banking Finance Companies and Notified Entities Regulation, 2008 ("the NBFC Regulations"). 

The Management Company has been licensed by the SECP to act as an asset management company under the Non Banking Finance 

Companies (Establishment and Regulations) Rules, 2003 ("the NBFC Rules") through a certificate of registration issued by the SECP. The 

registered office of the Management Company is situated at 2nd and 3rd floor, Pace Mall. Fortress Stadium, Lahore, Pakistan. The Fund 

is an open-end equity scheme and offeres units for public subscription on a continous basis. The units are transferable and can be 

redeemed by submitting them into the Fund. 

The Fund has been formed to augment the wealth of investors through investments geared towards securing maximum returns whilst 
simultaneously offsetting resultant risks through efficient diversification across sectors with low correlation amongst them. The Fund 
shall invest its asset's in high quality dividend yielding stocks. While the remaining assets shall be invested in cash and I or near cash 
instruments. 

Title of the assets of the Fund is held in the name of CDC as trustee of the Fund and the Fund is listed on PSX. 

Pakistan Credit Rating Agency Limited (PACRA) has assigned management quality rating of AM4++ to the Management Company and 

has assigned "3 Star" to the fund on 27 September 2019 and 28 February 2020 respectively. PACRA has also placed the ratings of First 

Capital Investments Limited on "Rating Watch". This rating will be reviewed by PACRA once this matter is settled. 

2 	 BASIS OF PREPARATION 

2.1 	 Statement of Compliance 

These condensed interim financial statements have been prepared in accordance with approved accounting standards as applicable in 

Pakistan for interim financial reporting. Approved accounting standards comprise of such International Financial Reporting Standards 

(IFRSs) issued by the International Accounting Standards Board (IASB) as are notified under the Companies Ordinance, 1984, the 

requirements of the Trust Deed, the N on-Banking Finance Companies (Establishment and Regulation) Rules, 2003 (the NBFC Rules), the 

Non-Banking Finance Companies and Notified Entities Regulations, 2008 (the NBFC Regulations) and the directives issued by the SECP. 

Wherever the requirements of the Trust Deed, the NBFC Rules, the NBFC Regulations or directives issued by the SECP differ with the 

requirements of IFRSs, the requirements of the Trust Deed, the NBFC Rules,the NBFC Regulations or the requirements of the said 

directives prevail. 

This condensed interim financial statements does not include all the information and disclosures required in the annual financial 
statements and should be read in conjunction with the annual published financial statements of the Fund for the year ended 30 June 
2019 . 

. 3 SIGNIFICANT ACCOUNTING POLICIES 

The accounting policies and the methods of computation adopted in' the preparation of these condensed interim unconsolidated 
financial statements are same as those applied in the preparation of the annual audited financial statements for the year ended 30 June 
2019 except for the adoption of new standard effective as off 01 July 2019. 

4 	 . Estimates and Judgements 

The preparation of these condensed interim financial statements requires management to make judgments, estimates and assumptions 

that affect the application of accounting policies and the reported amounts of assets and liabilities, income and expenses. Actual results 

may differ from these estimates. In preparing these condensed interim financial statements, the significant judgments made by the 

management in applying accounting policies and the key sources of estimates were the same as those applied to the annual financial 

statements for the year ended 30 June 2019. 



FIRST CAPITAL MUTUAL FUND 
NOTES TO AND FORMING PART OF CONDENSED INTERIM FINANCIAL STATEMENTS (UN-AUDITED) 

FOR THE NINE MONTHS AND QUARTER ENDED MARCH 31,2020 

Un audited Audited 

Note 
March 31 

2020 

June 30 

2019 

5 BALANCES WITH BANKS 

- saving accounts 7.1 2,285,760 3,031,788 
- current account 5,001 5,001 

2,290,761 3,036,789 

5.1 The rate of return on these saving accounts is 10.25% to 11.25% (June 30, 2019: 4.50% to 10.25%) per annum. 

Un audited Audited 
March 31 June 30 

2020 2019 
6 INVESTMENTS --------- -Rupee5- ----- ---

At fair value through profit or loss - Held for trading 

Lis ted equity securities 6.1 77,549,486 92,164,638 

Government securities - Market treasury bills 6.2 19,952,140 19,788,500 

97,501,626 111,953,138 



6.1 Listed equity securities - elt fair value through profit or loss 

Shares of listed companies· Fully paid ordinary shares with a race value orRs. 10 each unless sta led otherwise 

Name of Investee company 

Number of shares Balances as at March 31, 2020 (Rupees) (%) Percentage in relation to 

As at fuly 01, 2019 
Purchases 
during the 

period 

Bonus / Rights 
during the 

period 

Sales during the 
period 

As at March 31. 
2020 

Carrying value M;.nket value 
Appreciatio n / 
(Diminution) 

Net a.s:;cts of 
the Fund (with 
m<lrket value of 

investments) 

Market value of 

toL"l1 
investments 

Paid up capital of 
investcc company 
(with face value of 

investm(!nL~) 

Inv. Banks / Inv. Cos. / Securities Cos. 
Escorts Investment Bank Limited 47,659 50,000 15,500 15,500 97,659 1,090,191 703,115 (387,046) 0.0077 0.0072 00801 
First Capital Equities U rnited 1,005,395 1,005,395 3,770,231 9,54U99 5,770,968 0,1010 0.0979 0,2668 
Pakistan Stock Exchange Limited 55,000 30,000 25,000 282,400 197,500 (84,900) 0.0022 0.0020 0,0035 

1,053,0~4 105,000 15,500 45,500 1,128,054 5,142,822 10,441,844 5,299,022 0,1139 0,1071 0 ,3507 

Banks 
Bank Alfalah Limited 16,500 8,500 25,000 1,139,135 795,250 (343,885) 0 ,0087 0.0082 00064 
As ka ri Bank Limited 20,000 20,000 415,200 280,200 ( 135,000) 0.0031 0.0029 0.0033 
Th p Bank of Punjab 42,000 42,000 542,430 321,720 (220,710) 0.0035 0.0033 0,0021 
Faysal Bank Limited 22,8,2 8.000 30,812 654,914 427,362 (227,552) 0.0047 0.0014 0,0043 
Habib Bank Limited 42,000 17,300 24,000 35,300 4,651,249 3,644,019 ( 1,007,200) 0.0397 0.0371 0031 7 
Js Bank Limited 25,000 25,000 50,000 290,250 201,000 (89,250) 0.0022 0.0021 0,0022 
Mcb Ba nk Limited 25,000 6,000 8,000 23,000 4, 145,905 3,433,440 (7 12,465) 0.0374 0.0352 0,0350 
Nation~1 Bank Of Pakistan 15,000 28,500 5,000 38,500 1,361,980 1,088,0 10 (273,970) 00119 0.0112 0,0064 
Summit Dank Limited 100,000 100,000 
United Bank Limited 48,000 2,000 15,000 35,000 5,199,508 3,528,350 (1,671.158) 0.0385 0.0362 00125 

Insurance 
The Um ted Insurance Company O(l \lk lstan Limited 

194,312 

1,670 

257,300 152,000 __ 299,612 

1,670 

18,400,571 

14,395 

13,719,351 

12,171 

(4,681,220) 

(2,221) 

0.1497 

0.0001 

0,1409 

00001 

0,1339 

0,0006 
1,670 _ 1,670 14,395 12,174 (2,22 1) 0,0001 0,0001 0,0006 

Textile Composite 
KohinoorTextile Mills Limited 35,000 35,000 
Az~rd Nine Li mited 25,000 25,000 1,78,575 211,000 (2 67,575) 0.0023 0.0022 0,0107 
A7.~rd Nin'~ Limlled (LoR) 50,000 50,000 
Nlshat (Chunian) Limited 20,000 20,000 779,700 515,000 (2 64,7 00) 0.0056 0.0053 0,0325 
NishatMills limited 33,000 5,000 3,000 35,000 3,263,925 2,055,550 (1,208,375) 0.0224 0.Q211 0,0928 

68,000 100,000 88,000 80,000 4,522,200 2,781,550 (1,740,650) 0,030 0.029 0,136 

Vanaspati & Allied Industries 
Unity Foods Lim iled 63,000 65,000 53,000 75,000 565,169 491,000 (7 1,169 ) 0.0051 0 0051 0.0104 

63,000 65,000 53,000 75,000 565,169 494,000 (71,169) 0,0054 0.0051 0,0104 

Cement 
Cherat Cement Company Limited 15,000 800 15,800 
Dewan Cement 75,000 75,000 
D.G. Kh:m Cement Company Llmlled 38,000 8.000 36,000 10,000 597,559 592,500 (5,059) 0.0065 0.0061 0,0136 
Fauli Ce ment Company Limited 100,000 25,000 95,000 30,000 470,520 444,300 (26,220) 0.0048 0.0016 0,0034 
Gharib....'31 Cement Limited 30,000 25,000 5,000 66,500 69,750 3,250 0.0008 0.0007 0.0017 
Kohat Cement Company Limited 13,000 5,000 18,000 
Lucky Cement Limited 13,000 14,000 24,000 3,000 1,276,220 1,112,100 (164,120) 0 ,0121 0.0114 0,0395 
Maple Leaf Cement Factory Limited 45,250 20,000 63,462 88,462 40,250 973,513 833,980 (1 39,533) 0,0091 0.0086 0,0089 
Pioneer Cement Limited 16,500 25,000 36,500 5,000 136,250 138,500 2,250 0.0015 0.0014 0 ,0 060 
Power Cement Limited 100,000 35,000 75,000 60,000 368,500 325,200 (13,300) 0.0035 0.0033 0,0035 

340,750 B7,000 64,262 488,762 153,250 3,889,062 3,516,330 (372,7 32 ) 0,0383 0,0361 0,0766 



£J.1 listed equity securities· i;1 t fair value through profit or loss 

Shu res ofHsrcd companies· Fully p<lid ordmary shares with a face value orRs 10 c:lch unless stated othcn... ise 

Nam e or I"vestee company 

Number or shar es Balances: as <It Mar ch 3 1, 2020 (Rupees) ( % ) Percentage in r elation to 

AsatjulyOI,2019 
Purchase s 
during the 

period 

Bonus / Rights ISales during the 
during the 

period 
period 

As at March 31, 
2020 

Carrying value Market value 
Appreciation / 
(Diminution) 

Net assets of 
th e Fund (with 
market value of 

inves tments) 

Market value of 
total 

investments 

Paid up capi tal or 
inves tee company 
(with face va lue or 

Investments) 

Refinery 

t'l"tock Refinery limited 3,125 9,000 5,125 7,000 803,977 161,870 (339,107) 0.0051 0.0018 0.0585 
Pakis~n Refin ery Li mited 25,000 25,000 517,500 265,500 (282,000) 0.0029 0.0027 0.0174 
PakisLln Refinery Limi ted (Lo) 25,000 25,000 15,500 15,500 0.0002 0.0002 
8yco Petroleum Paki stan Limited 80,000 80,000 657,500 118,400 (239,100) 0,0016 0.0013 0.0012 
Nationa,1 Refinery Limited 3,500 2,000 3,500 2,000 336,000 167,580 (168,420) 0.0018 0.0017 0.0120 

6,625 11 6,000 25,000 8,625 139,000 2,314,977 1,331,850 (1,013,127) 0,0116 0,0137 0.1191 

Power Generation & Oi srributio n 
The lIub Power Comp.) ny limited 15,693 15,693 1,235,821 1,071,361 (164,163) 0.0117 0.0110 0.0095 
Tri ·SUr Power L imi t~ <.l 100,000 25,000 75,000 195,000 176,250 (18,750) 00019 0.00 18 0,1300 

115,693 25 ,000 90,693 1,430,824 1,247,611 (183,213) 0,0136 0,0128 0.1395 

Oil & Gas Marketing Co mpanies 
Hascol Petroleum Limi ted 16,500 3,500 152,866 172,866 3,840,795 2,013,889 (1,826,90(,) 0.0220 0.0207 0.0381 
Pakistan State Oil Company Limited 23,220 30,900 6,144 5,500 55,064 8,473,122 6,690,276 (1 ,783, 1'.6) 0.0730 0.0686 0.1805 
Sui Northern Gas Plpd ines Limited 30,000 12,400 42,400 3,449,875 1,826,550 ( 1,623,32 5) 0.0 199 0.0187 0.0514 
Sui Southern Gas Company Li mltl~d 50,000 10,000 60,000 

119,720 56,800 159,31.0 65,500 270,330 15,764,092 10,530,715 (5,233,377) 0,1149 0,1080 0,2733 

Oil & Gas Exploration Companies 
Mari Petroleum Compa ny Limited 
Oil & Gas Development Company LImited 

Pakistan Oil fi elds Limited 
Paki sUln Petroleum Limited 

5,385 
25,000 

7,000 
35,000 

2,120 600 4,100 
34,500 3,000 
10,000 1,000 
15,600 7,400 4,000 

4,004 
56,500 
16,000 
54,000 

4,032,837 
7,012,444 
6,412,206 
6,448,587 

3,567,964 
4,349,935 
4,195,360 
3,877,710 

(161,873) 
(2,692,509) 
(2,21 6,846) 
(2,570,817) 

0.0389 
0.0174 
0.0158 
0.0123 

0.0366 
0.0146 
0.0130 
00399 

0.3023 
0.0161 
0.2259 
0.02 37 

72,385 62,220 8 ,000 12,100 130,504 23,936,074 15,990,999 (7,945,0 75 ) 0 .1744 0.1610 0,5683 

Industrial Engineering 
Ai sha Steel Mills Limited 
,'mrcli Steels Limi tc.d 
Do<; t Steels Limited 

InternatIOnal Sted s limited 
Mugh;}l Iron And Steel Indust l iC$ Ltd 

150,000 
17,100 

13 7, 500 
25,000 
30,000 

2,900 
50,000 

50,000 
20,000 

187,500 
25,000 
30,000 

100,000 920,000 769,000 (I S 1,000) 0.0084 0.0079 0.0120 

359,600 52,900 3 12,SOO 100,000 920,000 769,000 000 0,0084 0,0079 0.0120 

1,500 3,000 1,500 3,000 900,000 697,500 (202,500) 0.0076 0.0072 0.3105 
100,000 100,000 612,020 358,000 (281,020) 0.0039 0.0037 0.1283 

8,000 2,000 10,000 
2,000 5,000 7,000 
5,000 3,500 8,500 
3,000 1,000 2,000 2,000 2,317,625 1,459,060 (858,565) 0.0159 0.0150 0.29'f9 
4,000 2,000 500 1,000 5,500 4,022,960 2,987,930 ( 1,035,030) 0.0326 0.0306 0.8071 
6,900 2,000 8,900 

30,400 118,500 500 38,900 110,500 7,882,605 5,502,190 (2,380,115) 0,0600 0,0565 1.5411 

Automobile Assembler 
I\I·Gha'll Tractors Limi ted 
Ghani Automobi le Industries Li mi ted 
Ghandhara I n dU~1.ries l..imited 

Ghandhara Nissan Lim ited 
Honda Atlas Cars (Pakistan) Limited 
Indus Motor Company Limited 
Millal Tractors Limited 
Pak Suzuki Motor Company Limited 



11.1 ~isted equity securities - at fair val ue through profit or loss 

Sh,-lrcs of lis ted companies - Fully p<lid ordinnry sh:ncs with a face val ue ofRs . 10 each unless St.ltcd otherwise 

Number ofshar es Bahmces as at March 31,2020 (Rupees) (%) Percentage in relation to 

Net assets of Paid up capital of
Purchases Market value ofName of Investee company Bonus / Rights ISales during the l As at March 31, Appreciation / th e Fund (with investee company

AsatjulyOl,2019 during the Carrying va lue Market value totaldurin.g the per-lad 2020 (Diminution) market value of (with face va lue of 
period period investments 

investments) investments) 

Automobile Parts & Accessories 

The General Tyre & RubbN Company Of Pakistan Limited 25,810 
25,840__ 

5,000 5,
5,000 5,16 8 

168 1l,000 25,008 1,150,593 855,274 (295,319) 0.0093 0.0088 0.0911 
11,000 25,008 1,150,593 855,274 (295,3 19) 0.0093 0.0088 0.0944 

Cables & Electrica.l Goods 

Pak Elektron Limited 15,000 15,000 
Waves Singer Pakistan Lmlllcd 25,000 25,000 

15,000 25,000 40,000 

Transport 

Pakista n International Bu lk Ternllnal Lmlited 

Paki sta n National Shipping Corpora tIon 
25,000 

5,000 
25,000 

5,000 457,490 265,550 (191,910) 0.0029 0.0027 
30~ 25,000 5,000 457,490 265,550 (191,940) 

Fertilizer 

Engro Fertilizers Limited 25,000 5,000 20,000 1,279,400 1,153,200 (126,200) 0.0126 0.0118 0.0096 
Engro Corporation Limited 1,000 12,100 1.000 15,100 1,545,400 1,030,190 (515,210) 0.0440 0.0113 0.0789 
Fatima Ferdhzc r Company Limi ted 5,000 5,000 
F;)uji Ferti lize r Bin Qas lm LlITlilCd 32,000 32,000 626,400 121,000 (202,400) 0.0046 0.0013 0.0067 
Fauji Ferrd izcr(ompa n.y Limi ted 15,000 5,000 5.000 15,000 1,399,080 1,395,150 (3,930) 0.0152 0.0143 0.01 10 

49,000 49,100 16,000 82,100 7,850,280 7,002,540 .__ (847,740) 0,0764 0.0717 0.1062 

Pharmaceuticals 

lIighnoon Laboratories l.imilDd 1 1 41 10,380 20,441 10,06 1 0.0002 0.0002 0.0033 
Glaxosmithkline Co nsume r 1I!!altheare Pakistan Limited 2,000 2,000 
The Searle Company Limited 20,511 9,000 23,111 6,073 1,110,373 952,550 (157,623) 0.0104 0.0098 0.0523 

20,555 11 ,000 25,441 6,114 1,120,753 972,991 (147,762) 0.0106 0.0100 0.0556 

Technology & Communications 

NCi:5ol Technolo~les LImited 21,000 21,000 1,363,690 6 12,360 (771,330) 0.0067 0.0063 0. 1510 
Avanccon Li mited 10,000 10,000 133,855 228,800 (205,055) 0.0025 0 00 23 0. 022S 
Syste ms Limited 5,000 5,000 
Trg fiJ kist.1n Limited - Class 'A' 15,000 30,000 15,000 348,000 208,650 (139,350) 0.0023 0.0021 0.0061 
Worldcall Telecom Limited 250,000 950,000 950,000 250,000 32 0,3BO 187,500 (132,680) 0.0020 0.00 19 0.0018 

271,000_ 1,010,000 985,000 296,000 2,485,925 1,237,310 (1,248,615) 0.0 135 0.0126 0,1847 

Chemicals 

Ag ri tech LimIted 175,000 25,000 150,000 569,870 361.500 (208,370) 0.0039 0.0037 0.0145 
Ittchad ChemIcals Limited 10,000 10,000 
Lotte Chemical Pakistan Limited 25,000 25,000 402,750 245,750 (157,000) 0.0027 0.0025 0.0027 
Nimir Industria1 Chemicals Limited 20,000 20,000 
$itM\.I Peroxide Lim ited 25,000 25,000 



6.1 Listed equity securities - at fair va lue through proHt or loss 

Shares of li sted companies - Fully paid ordinary sha res WIlh a face vaiue ofRs. 10 each unless stated other-vise 

Number of shares Bala nces as at March 31. 2020 (Rupees) ( %) Pe rcentage in relation to 

Name o f (nvestee company 
As .!july 0 1, 2019 

Purchases 
during the 

pe riod 

Bonus / Rights 
during the 

period 

Sales during the 
period 

As at March 31, 
2020 

Carryt ng value Market value 
Appreciation / 
(Oiminution) 

Net assets o f 
the Fund ( with 
m<trke l value of 

inves tmen ts) 

Market value of 
total 

investme nts 

Paid up capital of 
inves tee compa ny 
(\v1lh face va lue of 

inves tmen ts) 

I 

20,000 235,000 80,000 175,000 972,620 607,250 (365,3 70) 0.01 0.0062 0.0172 

Glass & Ceramics 
Shabbir Tiles & Ceramics Limited 10,000 10.000 

10,000 10,000 

Foods & Personal Care Products 
Tree t Corporation Limited 3,400 10,000 13.230 170 3,777 2, 157 (1 ,62 0) 0.0002 

3,400 10,000 13,230 170 3,777 2,157 (1 ,620) 0,0002 

Synthetic & Rayon 
Tri-S tar Polycst~r Limited 50,000 25,00 0 25,000 50.000 440.000 268,500 (171,500) 0.0029 0.0028 0.0774 

50,000 25,000 25,000 50,000 HO,OOO 268,50 0 (171,500) 0.0029 0.0028 0.0774 

Total as at March 3 L 2020 2,890,004 2,570,820 277.140 2,520,558 3,218,00 5 99,294,229 77,549,486 (21,7 44,743 ) 0.8460 0.7933 3.8972 

Tota) as at June 30, 201 9 2,108,790 1,212,200 130,938 561,924 2,890,004 137,537,016 92,164,638 (45,372,378) 

The Fin ance Act 2014 brought amendments In the I ncome Tax Ord ina nee. 200 1 whereby the bonus shares received by the shareholder arc to be treated as income and a tax at the ra te of SoA, is to be applied on the value or bonus shares dete rm ined on the bas is of day e nd price on the first day 
o f book closure. The tax is to be collected at sou,·ce by the (omp;Jny ded<lri ng bonus shares which shJl1 be considered as final di scharge of tax hab!llty o n such income. However. the M ..lnagemcnt Company of the rund ;Jlong wllh other asset mana.~c n1 ent compall lt:s and Mu tu 111 Fund 
Associ;Jtion of Pakistan, had fi led <J petitlon in the Honorable Sindh High Court ("lhe Court") to ded ;-t rc the amendments brought in to the Income Tax Ordinance, 2001 with reference to tax on bonus shares for collectLve investment schemes ("CISb) as null and void and not a ppl ic.. ble on 

mutual funds based on the premise of exemption given to mutual fund~ un der clause 478 of Part IV and clause 99 of Part I o f the Seco nd SchC' dulC' of the Income Tax Ordmance. 2001. The Court h;JS ~rantcd suy order In favor of CIS till th .... fin;]1 o utcome of the casco Accord ingly, the inves tcc 
companies have withheld the shares equivalent to 5% bonus sha res announcement and not deposited in CDC account of department of I ncome Tax. However, the Fu nd has included bonus sha res wJlhhc ld by the invcslec compamesl n ilS in VCJ;tmenl portfolio amou nting to Rs . 0 3372 mill ion 

(June 30, 20 19, Rs. h 0.3372 m,lIion) . 

6.2 Government securities· Ma rket treasury bills 

Category 
T-BHls purchased 

date 

Face Value (Rupees) Balances as a t Ma rch 31, 2020 

Carrying Cost Market Value 
Appreciation / 
(Oiminution) 

(%) Percentage in relati o n to 

Net assets of 
Market value of

the Fund (with 
tOLa I

marke t value of 
i nves tments) 

investments 

As at July 01, 
2019 

Purchases 
during the 

pe riod 

Sales during the 
period 

Mature during 
the period 

As at March 3 1, 
2020 

3 months T-8 lis May 09, 20 19 20,000,000 20,000,000 
3 months T-R lis August 01. 2019 20,000,000 20.000,000 
3 months T-G lis October 24,2019 20,000,000 20.000,000 
3 months T-6111s January 16, 2020 20,0 00,000 20,000,000 19,942,836 19,952, 140 9,304 21 ,76% 2046% 

80,000,000 60,000,000 20,0 00,000 19,942,836 19,952,140 9,304 21.76% 20.46% 

6.2.1 These treasury bill s carry purchase yield of 11.0009% to 13.1440 (Ju ne 30, 2019: 11.0009%) per !innum will be mature on April 09, 2020 (June 30, 2019: August 01,2019). 



Un audited Audited 
7 DIVIDEND AND PROFIT RECEIVABLE March 31 June 30 

2020 2019 
----------Rupees---------

Dividend receivable 695,827 249,444 
Profit accrued on bank deposits __--:"-3"'3,;;::88::..:7_ 23,773 

729,714 273,217 

8 	 ADVANCES, DEPOSITS, PREPAYMENTS AND OTHER RECEIVABLES 

Security deposit with CDC 237,500 237,500 
Receivable against sale of investments 9,000,000 
Advance tax deducted 1,685,642 1,530,799 
Prepaid annual fee of CDC 12,958 
Other receivables fTom the Management Company 211,276 211,276 

11,134,418 1,992,533 

9 	 PAYABLE TO FIRST CAPITAL INVESTMENTS LIMITED - MANAGEMENT COMPANY 

Remuneration of Management Company 364,291 341,625 
Punjab Sales tax on Remuneration of Management Company 58,286 54,660 
Federal Excise Duty on Remuneration of Management Company 11.1 3,713,448 3,713,448 
Reimbursement of accounting and operational charges to the Management Company 8 1,9 14 121,649 

4,217,939 4,231,382 

11.1 	 The status of r-ederal Excise Duty (FED) is same as disclosed-in annual financial statements for the year ended June 30 2019, Since the appeal is pending in the Sup reme 

Court of Pakistan, the Management Company as a matter of abundant caution ha s retained provision for FED on management fee aggregating to Rs. 3.713 million (June 

30,2019: Rs. 3.713 million). Had the said provision of FED not been recorded in the books of account of the Fund, the net asset value per unit of the Fund would have 

been higher by Rs. 0.2213 per unit (june30, 2019: 0.2375 per Unit). 

10 	 UNCLAIMED DIVIDEND 

Thi s mainly includes an amount of Rs. 8.81 million (June 30, 2019: 8.81 million) not paid to Mr. Salman Taseer (Late) due to pe nding adjudication for issuance of 
succession certifi cate before the Honorable Lahore High Court. 

11 	 CONTINGENCIES AND COMMITMENTS 

There were no contingencies or commitments outstanding as a t March 31 2020 and June 30, 2019. 

12 	 TAXATION 

The income of the Fund is exempt from income tax under clall se (99) of Pan I of the Second Schedule to the Incom e Tax Ordinance, 2001 subject to the condition that not 

less than 90% of the accounting income for the year as reduced by capital gains, whether realized or unrealized, is distributed amongst the unit holders as cash dividend. 

Furthermore, as per Regulation 63 of the Non-8anking Finance Companies and Notified Entities Regulations, 2008, the Fund is required to distribute not less than 90% 

of its accounting income for the year derived from sources other than capital gains as redu ced by such expenses as are chargeable thereon to the unitholders. The Fund is 

also exempt from the provisions of Section 113 (minimum tax) under clause 11A of Part IV of the Second Schedule to the Income Tax Ordinance, 2001. Accordingly, no 

provision in respect of taxation has been made in these condensed interim financ ia l statements. 

13 	 EARNINGS PER UNIT 

Earnings per unit ("EPU") has not been disclosed as in the opinion of the management determination of cumulative weighted average number of outstanding units for 

calculating EPU is not practicable. 

14 	 PROVISION FOR WORKERS' WELFARE FUND 

The status of provision for Workers' Welfare Fund ("WWF") is same as disclosed in annua(flnancial sta tements for the year ended June 30, 2019. 

15 	 TOTAL EXPENSE RATIO 

The Total Expense Ratio (TER) of the Fu nd as at 31 March 2019 is 4.11 % which includes 0.50% representing go vernme nt levies on the Fund such as sales taxes, annual 

fe.e to the SECP, etc. 

16 	 TRANSACTIONS WITH RELATED PARTIES / CONNECTED PERSONS 

Connected persons include First capital In vestments Limited (r-CIL) being the Management Company, Central Depository Company of Pakistan Limited (CDC) being the 

Trustee -of the Fund, any person Or company beneficially owning ten percent or more of the capital of the Management Company or net assets of the Fund and directors 

and key management personnel of the Management Company. 

Transactions with related parties / connected persons are in the normal course ofbllsiness and on arm's length basis . 


Remuneration to the Management Company and the Trustee of the Fund is determined in accordance with the pro vis ions of the NBFC Regulations and Trust Deed. 




16.1 Transactions for the period: 

First Capital Investments Limited - Management Company 
Remuneration of the Management Company 
Punjab Sales Tax on Remuneration of the Management Company 
Reimbursement of accouting and opera tional char'ges to the Management Company 
Issuance of2,833,108 & Nil (2019: 8,140,223) units & (20 19: 8,140,223) units 

fo r the nine months and quarter ended respectively 
Redemption of 1,677,310 (2019 4,186,801) uni ts & (2019: 4,186,801 units) 
for the nine months and quarter ended respecti vely 

For the Nine M
March 31 

2020 
--·-------Rupe

1,638,264 
262,122 

81,914 

15,500,000 

12,500,000 

onths Ended 

2019 
es---------

1,907,715 
305,234 
107,786 

70,000,000 

32,500,000 

For the Quarter 
March 31 

2020 
------- ---Rupe

589,521 
94,323 
29,477 

9,00 0,000 

10,500,000 

Ended 

2019 
es---------

624,769 
99,963 
43,639 

18,500,000 

Central Depository Company of Pakistan Limited - Trustee 
Remuneration of the Trustee 
Sindh Sales Tax on Remun erati on of the Trustee 
Settlement Charges inclusive of Sind h Sales Tax 

163,827 
21,298 
19,670 

525,479 
68,312 

9,983 

58,952 
7,664 

14,696 

172,602 
22,437 
35,468 

First Capital Equities Limited 
Brokerage expense 14,525 1,888 

First Capital Securities Corporation Limited 
Issue of Nil (2019: 1,534,548 units) and (2 019 :1,534,548 units) 

for the nine mo nths and quarter ended respective ly 
Redem ption of Nil (2019: 634,397 un its) and (2019: 634,397 ,mits) 

for the nine months and quarter ended respectively 
Dividend Paid 

13,000,000 

5,5 09,548 
785 

16.2 Outstandinl: Balances at period / year end ' 

First Capital Investments Limited - Management Company 
Remuneration payable to the Manage ment Com pany 
Punjab Sales Tax payable on remunerati on to th e Management Com pany 
Federal Excise Duty payable on Remuneration to the Management Company 
Reim bursement of accou ting and operational charges to the Management Company 
Other Receivables 
Un its Held: 11,869 ,342 Units Gune 2019: 10,864,119 Units) 

31 March 
2020 

Un audited 
----------Rupe

364,29 1 
58,286 

3,713,448 
81,914 

211,276 
64,870,702 

30/une 
2019 

Audited 
es--------- 

341.625 
54,66 0 

3,713,448 
121 ,649 
211,276 

66,743,23 7 

Central Depository Company of Pakistan Limited - Trustee 
Remuneration payable to the Trustee 
Sindh Sa les tax on rem unerati on to the Trustee 
Security deposit 
Settl ement charges payable inclusive of taxes thereon 

16,747 
2,178 

237,500 
565 

57,534 
7,479 

237,500 
576 

First Capital Securities Corporation Limited 
Units held : 935,466 (Iune 30,2019: 935,466) units 5,112,696 5,827,769 

First Capital Equities Limited 
Units held: 1,793 (June 30, 2019: 1,793) units 9,799 l1,171 

Mr. Salman Taseer (Late) 
Units held : 2,095,028 Gune 30, 2019: 2,095,028) units 11.450,166 13,051,604 

Key Management Personnel of the Management Company 
Units held: 2,363 (June 30 2019: 2,363) units 12,915 14,719 



17 FINANCIAL INSTRUMENTS - FAIR VALUES AND RISK MANAGEMENT 

Fair valu e is an amount for which asset can be excha nged. or liability settled, between knowledgeable willing parties in arm's length transaction. Consequently, difference may arise bet\"een the carrying values and fair value 
estimates. 

Fair value of underlying financial assets are determined based on requirement of regulation 66 of Non- Banking Finance Companies and Notified Entities Regulations, 2008 and directives if any issued by Securities and Exchange 

Commission of Pakistan . The fair valu e of financial assets traded inactive marke t i.e. listed securities are based o n qu oted market price at s tock exchan ge as determined in accorda nce wi th its regulations. 


' he fund measures fair value using th e fair va lue hierarchy that reflects the Significance of the inputs used in makin g the measurement" 


- Levell: Quoted market price (unadjusted) in an active market for a n identical instrument 

- Level 2: Valuation techniques based on observable in puts, either directly [i.e. as pri ces] or indirectly [i.e. derived from pri ces] 

- Level 3: Valuation techniques using Significant unobservable inputs 


.- ............. .., ... , ........ _..... \"" ...... __ .--'" 


Fair value 
through profit 

or loss 

Carryin Amount 

Loans and 
receivables 

Other financial 
liabilities 

Total Levell 

Fair Value 

Level 2 Level 3 Total 

Financial assets measured at fair value 

In ves tments 
- Listed equity securities 
- Government securities - Market treasury bills 

Financial assets not measured at fair value 
Bank balances 

Dividend and profit receivable 
Advances, Deposits, Prepayme nts and other receivables 

Financial liabilities - not measured at fair value 
Remuneration payable to management company 
Remuneration payable to trustee 
Annual fee payable to the SECP 
Accrued expenses and other lia biliti es 
Un claimed dividend 

Note 

6.1 99,284,985 
6.2 19.942,836 

5 2.290,761 
7 729,714 
8 1l,l 34,418 

(Rupees) 

9~28~985 

1~94~836 

2,290,761 
729,714 

11,134,418 

77,549,48 6 77,549,486 
19,9 52,140 19,952,140 

119,227,821 14,154,893 133,382,714 77,549,486 19,952,140 97,501,626 

364,291 
16,747 
16,383 

2,040,5 73 
13,745,579 

364,291 
16,747 
16,383 

2,040,573 
13,745,579 

16,183,573 16,183,573 



Levell Level 2 Level 3 Total 

(une 30, 2019 Audited) 
Carryin Amount 

Fair value 
Loans and Otber financial

through profit 
receivables liabilities 

or loss 
Total 

Fair Value 

Financial assets measured a[ fair value 

Investments 
- Listed equity securities 
- Government securities - Market treasury bills 

Note .-----.------------------------------------

136,488,824 
19,785,979 

p 

136,488,824 
19,785,979 

110,848,921 
19,778,520 

----------------

110,848,921 
19,778,520 

Financial assets not measured at fair value 
Bank balances 
Dividend and profit receivable 
Advances, Dep osits, Prepayments and other receivabl es 

5 
7 
8 

156,274,803 

3,844,054 
800,527 

1,885,507 
6,530,088 

3,844,054 
800,527 

1,885,507 
162,804,891 110,848,921 19,778,520 130,627,441 

Financial liabilities - not measured at fair value 
Remuneration payabl e to management company 
Remuneration payable to trustee 
Annual fee payab le to th e SECP 
Accrued expenses and other liab iliti es 
Unclaimed dividend 

400,135 
59,452 
90,592 

1,070,539 
13,745,577 
15,366,295 

400,135 
59,452 
90,592 

1,070,539 
13,745,577 
15,366,295 

18 	 General 

111.1 	 Units have been rounded off to the nearest decimal place. 
111.2 	 Units have been round ed off to th e nearest whole number. 
18.3 	 Corresponding figures have been reclaSSified, rearranged or additionally incorporated in this condensed interim financial information, wherever necessary to facili[atc comparison and to conform with changes in presen[ation 

in the current year. No Significant rearrangements or reclass ifications were made in this condensed interim financial informatio n. 

19 	 DATE OF AUTHORISATION FOR ISSUE 
This condensed interi m financia l s[atements was authorized for issue by the Board of Direc tors of th e Management Company on April 24, 2020. 

For First Capi[allnvestments Limited 
(Management Company) 

c:::::== :; ..... .q,"C' ~c:..L0 

Icer 	

\fd:f( 
DirectorChief ExecutiveOffi'Ce"r ~ 


