First Capital Mutual Fund

DIRECTORS’ REVIEW

The Board of Directors of First Capital Investments Limited (“FCIL” or "Management Company”) is pleased to
present the reviewed financial statements of First Capital Mutual Fund (“FCMF” or “the Fund” or “the Scheme”)
for the half year ended December 31, 2020.

Fund’s Performance

During the period under review, the Fund has reported total comprehensive gain of Rs. 30.76 million as
compared to gain of Rs. 26.64 million in the corresponding period last year. Capital gain on sale of Investments
is Rs. 12.77 million as compared to gain of Rs. 5.93 million in the same period last year. Dividend income has
decreased to Rs. 1.73 million from Rs. 2.51 million during the period under review. The Fund has also reported
unrealized appreciation on re-measurement of investments at fair value through profit of Rs. 18.28 million
during half year ended December 31, 2020 as compared to profit of Rs. 18.60 million in the same period last
year. The total expenses of the Fund for the period under review has increased to Rs. 2.58 million as compared
to Rs. 2.12 million in the same period last year.

The Net Asset Value (NAV) per unit of FCMF has increased from Rs. 6.3463 to Rs. 8.1022, thus showing a
return of 30.61% as compared to its Benchmark’s (KSE-100 index) return of 27.11%. The Fund has
outperformed its Benchmark by 3.50% mainly on the back of high-weight in E&P Sector, OMCs’ Sector, and low
weight in Banking Sector, Fertilizer sector and Power Sector as compared to benchmark. During the period
under review, the Fund changed its exposure in various sectors/ scrips as per their fundamentals to generate
better return for their investors. The Fund adjusted its weight in Oil & Gas sector on the back of various factors
related to international oil prices and also changed the exposure in Oil & Gas, Power, Cement and Banking
sectors due to their fundamentals. Going forward, the management of the Fund intends to focus on augmenting
the wealth of investors through investments geared toward securing maximum returns whilst simultaneously
offsetting resultant risks through efficient diversification across sectors with low correlation amongst them.
The management of the company is continuously striving toward achieving this objective. The Net Assets of
FCMF as at December 31, 2020 stood at Rs. 129.14 million as compared to Rs. 105.53 million as at June 30,
2020.

The asset allocation of the Fund as on 31 December 2020 is as under:
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Equity Market Review

During the period under review KSE-100 index (the benchmark) has increased by 30.61% as compared to
increase of 20.16% during the same period last year,

The period under review commenced with positive note and posted a handsome return of 22.30% in 1st two
months, mainly on the back of decelerating Covid Pandemic’s active cases and sharp increase in inflow of
foreign currency in form of investments. Decrease in CPI inflation, unexpected growth in remittances which
resulted in a surplus in Current Account further boost the investor’s confidence.

During the month of September and October KSE-100 Index remained range bound on the back of rising
political uncertainty in the country, following 11-party opposition’s All Parties Conference (APC) asking for
resignation of Prime Minister Imran Khan. Arrest of a key leader from the opposition party and increase in
number of victims of Covid-19 also deter the investors’ confidence.

During the last two months of the period the benchmark remained positive on the back of Joe Biden's
Presidential win in the US, and major headway in development of a COVID-19 vaccine with Pfizer/BioNTech'’s
and Moderna announcing efficacy of 95%. Unimpressive PDM’s rally in Lahore and uptrend in economic
activity as manifested by the frequently released economic data also boost the investor’s confidence.

Income Distribution

The Board of Directors of the Management Company has decided to pay Rs. n1] dividends per unit for the
period ended December 31, 2020.

License of Asset Management Company

The License of Asset Management Company to manage First Capital Mutual Fund is valid till September 10,
2022.

Declaration by Directors

As required under the Non-Banking Finance Companies and Notified Entities Regulations, 2008, the directors
of Asset Management Company state that the financial statements of the Fund for the half year ended
December 31, 2020 give a true and fair view of the Fund.
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TRUSTEE REPORT TO THE UNIT HOLDERS
FIRST CAPITAL MUTUAL FUND

Report of the Trustee pursuant to Regulation 41(h) of the Non-Banking Finance
Companies and Notified Entities Regulations, 2008

We Central Depository Company of Pakistan' Limited, being the Trustee of First Capital
Mutual Fund (the Fund) are of the opinion that First Capital Investments Limited being the
Management Company of the Fund has in all material respects managed the Fund during the
six months period ended December 31, 2020 in accordance with the provisions of the
following:

(1) Limitations imposed on the investment powers of the Management Company under the
constitutive documents of the Fund;

(i) The pricing, issuance and redemption of units are carried out in accordance with the
requirements of the constitutive documents of the Fund; and

(iii)  The Non-Banking Finance Companies (Establishment and Regulations) Rules, 2003,
the Non-Banking Finance Companies and Notified Entities Regulations, 2008 and the
constitutive documents of the Fund.

\\M- L\

Badiuddin Akber
Chief Executive Officer
Central Depository Company of Pakistan Limited

Karachi: February 24, 2021
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Chartered Accountants

INDEPENDENT AUDITOR’S REVIEW REPORT

TO THE UNIT HOLDERS OF FIRST CAPITAL MUTUAL FUND
Report on review of interim financial statements

Introduction

We have reviewed the accompanying condensed interim statement of assets and labilittes of First Capital
Mutual Fund (“the Fund”) as at December 31, 2020 and the related condensed income statement,
condensed interim statement of comprehensive income, condensed interim cash flow statemnent, condensed
Interim statement of movement tn unit holders’ fund, and notes to the condensed interim financial staterments
for the six-month period then ended (here-m-after referred to as the “condensed interim financial statements™).
Management is responsible for the preparation and presentation of this condensed interim financial statements
in accordance with accounting and reporting standards as applicable in Pakistan for interim financial reporting,
Our responsibility is to express a conclusion on these financial statements 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 condensed
interim financial statements consists of making inguiries, primariy 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 idenufied 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 intertim financial statements, are not prepared, in all material respects, in accordance with the
accounting and reporting standards as applicable in Pakistan for interim financial reporting,

Other Matter

The financial statements of the Fund for the year ended June 30, 2020 were audited by another firm of chartered
accountants who vide their report dated October 07, 2020 expressed an unmodified opinion thereon.

Further, the figures of the condensed interim mcome statement and condensed interim statement of
comprehensive income for the quarter year ended December 31, 2020 and December 31, 2019 have not been
reviewed and we do not express a conclusion on them.

The engagement partner on the review resulting in the independent auditor’s report is Asad Feroze.

V' Jumady ot
JUNAIDY,SHOAIB ASAD
CHARTERED ACCOUNTANTS

Lahore
Dated: 26-02 - 202 |

Sulte No. 9-A, 3rd Floor, Imtiaz Plaza, 85-Shahrah-e-Quaid-e-Azam, Lahore



First Capital Mutual Fund
Condensed Interim Statement of Assets and Liabilities (Unaudited)
As ar 31 December 2020

(Un-audited) (Audited)
31 December 30 June
2020 2020
Note  ~  ==s=ememes Rupees----------
Assets
Bank balances 6 22,456,690 475,124
[nvesrments 7 119,853,029 122,227,197
Dividend and profir receivable - unsecured, considered good 8 219,671 80,041
Advances, deposits, prepayments and other receivables 9 6,129,455 2,486,901
Total assets 148,658,845 125,269,263
Liabilities
Payable to First Capiral Investment Limired - Management Company
- dgalnst remuneraiton 10 4,179,872 4,117,968
- orher payables 57,369 107,430
Payable to Central Depository Company of Pakistan Limited - Trustee 23,967 19,503
Payable to Sccunties and Exchange Commission of Pakistan 11,448 21,437
Accrued and other Labilities 11 1,503,669 1,730,520
Unclaimed dividend 12 13,745,579 13,745,579
Total liabilities 19,521,904 19,742,437
Net assets : 129,136,941 105,526,826
Unit holders' fund (as per statement attached) 129,136,941 105,526,826
Contingencies and commitments 14
(Number of units)
Number of units in issue 15,938,463 16,627,963
Rupees
Net assets value per unit (face value per unit Rs, 10/-) 8.1022 6.3463

The annexed notes 1 to 22 form an integral part of this condensed interim financial information.

)S For First Capital Investments Limited
(Management Company)

Chief Executive Officer ‘Cﬁ;’?ﬁiﬂancial Officer Director



First Capital Mutual Fund
Condensed Interim Income Statement (Unaudited)
lfor the half year and quarter ended 31 December 2020

\

Accounting income available for distribution
~Relating to capital gains
-Exeluding capital gains

The annesed notes 1 to 22 form an itegral parr of th

i

Chief Executive Officer

)"
X ¢ QO%

31,042,718
(1,534,997)
29,507,721

¢ condensed mteom financal mformanon.

For First Capital Investments Limited
(Management Company)

Gﬁnncial Officer

11,263,049

384,624 l

11,647,673

Half year ended Quarrer year ended
31 December 31 December 31 December 31 December
2020 2019 2020 2019
Income Note Rupees Rupees
Capital gain on sale of mvestments - net 12,767,355 5,928,703 318737 5,862,288
Dividend income 1,729,623 2,514,072 1,437,955 1,519,322
Ineome from govermment secunities 165,000 1,310,934 161,170 654,076
Profivon bank deposics 4013,212 411,279 100,500 37,666
Ner unrealized apprecation / (dinunuetion) on re-
measurement ol investments elassificd as at fur valoe
through profit or loss 7.1 18,275,363 18,601,68( 8,075,732 21,508,733
Total income 33,340,643 28,766,664 12,962,683 29,862,085
Expenses
Remuncration to st Capital Investment Limated
- Management Company 10.1 1,147,374 LO48743 591,285 597,335
Punjab Sales Tax on Management Company's remuneration 10.2 183,580 167,799 94,6046 95,574
Remuneranon to Ceneral Depository Company - Traukee 114,737 104 875 59,128 59,734
Sindh Sales T'ax on remuneration of trustce 14,916 13,634 7.6R7 7,765
Annual fee to Sccunnes and Lixchange Commission of Pakisran 11,474 10,488 5,913 5,973
Sceurities Irnsaction Costs 407 658 221,659 167.181 145,822
Accounnng and operatonal charges 2,369 46,4014 29564 26,430
Sindh sales tax on daccounung and operational charges 6,033 . 3.430
Auditors’ remunceration 532,592 532,592 267,024 277,765
Annual hsong fee 11,060 11,060 5,530 5529
l'und's ranking lee 71,569 70,563 35,784 35,274
Printing and postage charges 13 - (112,202) - (124,895)
Bank and scrdement charges 29313 2,303 | 14,476 1,589
Total operating expenses 2,581,642 2,123,801 1,278,178 1,177,335
Net income from operating activities 30,759,001 26,642,807 11,684,505 28,684,750
Net income for the period before 1axation 30,759,001 26,642,807 11,684,505 28,684,750
Tamaton 16 - -
Net income for the period after taxation 30,759,001 26,642,807 11,684,505 28,684,750
Allocation of Net Income for the year
- Netincome for the period after txation 30,759,001 11,684,505
- Income already paid on unies redeemed (1,251,280) (36,832)
29,507,721 11,647,673

Director
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First Capital Mutual Fund
Condensed Interim Statement of Comprehensive Income (Unaudited)
Foe the half year and quarter ended 31 December 2020

Half year ended Quarter year ended
31 December 31 December 31 December 31 December
2020 2019 2020 2019
----- --Rupees--------- Rupees
Net income / (Joss) for the period before raxarion 30,759,001 26,642,807 11,684,505 28,684,750
Orther eomprehensive income for the penod - - - -
Total comprehensive income for the period 30,759,001 26,642,807 11,684,505 28,684,750

he annesed notes 1 ro 22 form an mregral pare of this condensed mteam fnancal informanon.

For First Capital Investments Limited
{Management Company)

—
Chiel Executive Officer Chie/FinanciaI Officer Director



First Capital Mutual Fund
Condensed Interim Cash Flow Statement (Unaudited)
For the half vear ended 31 December 2020

Half year ended

31 December 31 December

2020 2019
Cash flows from operating activities Note -------—--Rupees---------
Net mncome for the period before raxaton 30,759,001 26,642,807
Adjustments for:
Profit on bank deposirs (403,212) (411,279)
Dividend income (1,729,623) (2,514,072)
Capural gain of sale of investments (12,767,355) (5,928,703)
Ner unrealized diminution / (appreciation) on re-measurement of
investments - at fair value through profit or loss (18,275,363) (18,601,680)
(33,175,553) (27,455,734)
Net (outflows) before working capital changes (2,416,552) (812,927)
Decrease / (increase) in assets:
Investments - net 33,416,885 4,895,746
Advances, deposits, prepayments and other receivables (3,642,554) (7,553,655)
29,774,331 (2,657,909)
Increase / (decrease) in Liabilities:
Payable to First Capital Investment Limited - Management Company 11,843 (212,339)
Payable to the Central Depository Company - Trustee 4,464 (40,350)
Payable to the Securities and Exchange Commission of Pakistan (9,989) (105,105)
Accrued and other labilities (226,851) (197,169)
(220,533) (554,963)
Dividend received 1,626,007 2,738,791
Profit received on bank deposits 367,198 316,922
1,993,205 3,055,713
Net cash generated from / (used in) operating activities 29,130,451 (970,086)
Cash flow from financing activities
Payments received against issuance of units 10,000,000 6,500,000
Payments made against redemprion of units (14,648,312) (2,091,162)
Dividend distribution (2,500,573) -
Net cash (used in) / generated from financing activities (7,148,885) 4,408,838
Net increase in cash and cash equivalents 21,981,566 3,438,752
Cash and cash equivalents at beginning of the period 475,124 3,036,789
Cash and cash equivalents at end of the period 6 22,456,690 0,475,541

The annexed notes 1 to 22 form an integral part of this condensed interim financial information.

lh’“".- For Fisst Capital Investments Limited
(Management Company)

VZ(M

Chiel Executive Officer mancxal Officer Director

e il QO%}_




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

Foar the hall vear ended 31 Decomber 2020

Six months period ended

31 December 31 December
2020 2019
Undistributed Undistributed
Capital Value Income / Total Capital Value Income / Taoral
(loss) (loss)
Rupee Rupces. -
Ner assets at the beginning of the period 135,251,612 (29,724,786) 105,526,826 131,256,639 (33,844,327) 97,412,112
Issuanee of 1 4264028 (2019: 1,122,179) unics 10,000,000 - 10,000,000 6,500,000 - 6,500,000
Redemption of 2,115,528 (2019 271,390) unirs {13,397,033) (1,251,280) {14,648,313) (1,690,711) {400,449 (2,091, 100)
Dividend Distabution - (2,500,573) (2,500,573) - - -
Temal comprchensive ingome for the period 30,759,001 30,759,001 - 26,642,807 20,642 807
MNct assets at the end of the period 131,854,579 (2,717,638) 129,136,941 | 36,065,928 T602,169) 128,463,759
Accumulated loss brought forward
- Reahsed (Qoss) | gain (26,742,935) 11,557,097
- Unrealised loss (2,981,851) (45.401.0624)
(29,724,786) (33,844,527)
Dividend Dhastnbouon (2,500,573) =
Accounting income available for distribution
~Relating to caparal gaing 3,042,718 B
-Lixeluding capral gang (1,534,997) 26,642,807
29,507,721 26,642 8117
Accumuluted loss carned forward (2,717,638) (7,201,720)
Accumulated loss carried forward comprised of
- Realised (oss) / pain (20,993,000) (25,803,400
= Unecalised gam / (loss) | 18,275,363 18,601,680
(2,717,638) (7,201,720}
Rupees
MNet asset value per unit at beginning of the period 6.3463 6.2208
Met asset value per unit at end of the period 8.1022 17917

The annexed notes 1 o 22 form an integral part of this condensed intenm financial informaton.

H',

For First Capital Investments Limited
(Management Company)

Chiefl Executive Officer CMEﬂfancc Officer Director




First Capital Mutual Fund
Notes to the Condensed Interim Financial Information (Unaudited)
For the half year ended 31 December 2020

Legal status and nature of business

Farst Capiral Mutual Fund ("the Hund™) was constituted by virtue of a scheme of arrangement for conversion of
First Capital Mutual Fund Lamited into an Open end scheme under a “Trust deed exceated between Fiest Capital
investment Limited ("FCIL") as Management Company and Central Depository Company of Pakistan imited
("CIDC") as Trustee, The trust deed was exceuted on 06 August 2013 after being approved by the Securities and
Fxchange Commussion of Pakistan ("the SECP") on 30 July 2013 in accordance with the provision of Non-
Banling [Minance Companies and Notfied Enntics Regulation, 2008 ("the NBLI'C Regulations").

The Management Company has been licensed by the SECP to act as an Asset Management Company under the
Non Banking Finance Companies ("Lsrablishment and Regulations™) Rules, 2003 ("the NBIFC Rules”) through a
cernificate of registration issued by the SI2CP. The registered office of the Management Company is situared at 2nd
and 3rd floor, Pace Shopping Mall, Fortress Stadium, Lahore, Pakistan. The Fund is an Open end equity scheme
and offcrs units for public subscription on a continuous basis. The units are transferable and can be redeemed by

submitting them into the [und.

The Fund has been formed to augment the wealth of investors through investments geared towards securing
maximum returns whilst simultancously offsetting resultant nsks through cfficient diversification across sectors
with low corrclation amongst them. The Fund shall invest its assets in high quality dividend vielding stocks. While

the remaining assets shall be invested in cash and / or near cash insreuments,

Title of the assers of the Fund is held in the name of Central Depository Company of Pakistan Limited (CDC) as
trustee of the Fund and ehe Fund was previously bsted on Lahore Stock lixchange (LSL) of Pakistan. [However
due to integration of Karvachi, Lahore and Islamabad Stock Exchanges into Pakistan Stock lxchange (PSX) with
effect from 11 January 2016 the [fund is now listed on PSX.

Pakistan Credit Ravnng Agency Limited ("PACRA") has assigned management quality rating of AM4++ to the
Management Company on September 27, 2020, PACRA has also placed the ratings of First Capital Investments
Limited on "Rating Watch”, "T'his rating will be reviewed by PACRA once this matter will be sertled. PACRA has
assigned '4 Star’ (short term) and "1 Star’ (long term) rating to the Fund on August 28, 2020,

Basis of preparation

Statement of compliance

These condensed interim financial statements have been prepared in accordance with the approved accounting
srandards as applicable n Pakistan for interim financial reporting. Approved accounting standards comprise of
such Inrernanonal inancral Reporting Standards (TFRSs) issued by the Internanonal Accounting Standards Board
as are notificd under the Companies Act, 2017, provisions of and dircetives issued under the Companies Act, 2017
along with part VILIA of the repealed Companies Ordinance, 1984, the requirements of the Hrust Deed, the Non-
Banking Iinance Companics (Establishmenr and Regulation) Rules, 2003 (the NBI'C Rules), the Non-Banking
Finance Companies and Notified Entities Regulations, 2008 (the NBFC Regulations) and the directives issued by
the SI5C1 Wherever provisions of and directives issued under the Companies Act, 2017 along with part VIITA of
the repealed Companies Ordinance, 1984, the requirements of the Trust Deed, the NBFC Rules, the NBFC
Regulations differ with the requirements of R8s, the provisions of and directives wsued under the Companies
Act, 2017 along with part VIITA of the repealed Companies Ordinance, 1984, the requirements of the Trust Deed,
the NBIC Rules, the NBEC Regulations prevail.



First Capital Mutual Fund
Notes to the Condensed Interim Financial Information (Unaudited)
For the half year ended 31 December 2020

22

23

4.2

The disclosures made in these condensed interim financial statements have, however, been bmited based on the
requirements of the International Accoundng Standard 34 'Interim Pinancial Reporting’. These condensed
mterim financial statements do not include all the information and disclosures required 1 a full set of financial
statements and should be read in conjuncton with the annual published audited financnl statements of the und
for the year ended June 30, 2020,

In compliance with Schedule V of the Non-Banking Finance Companics and Notified Fnunies Regulations, 2008,
the directors of the Management Company hereby declare that this condensed mnterim financial statements give a
true and fair view of the state of the Fund’s affairs as at Decermber 37, 2020.

These condensed interim financil statements are being submitted to the unit holders as required under Regulation
38 (2) () of the NBIFC regulations.

The comparative in the statement of assets and labilities presented in these condensed mtenim financial statements
for the penod ended 31 December 2020 have been extracted from the audited finaneaal statements of the Fund for
the vear ended 30 June 2020, whercas the comparative condensed interim income statement, condensed interim
starement of comprehensive income, condensed interim cash flow statement and condensed interim statement of
movement in unit holders' fund are stared from unaudited condensed interim financial statements for the six
months period ended 31 December 2019.

Functional and presentation currency

These condensed interim financial statements are presented in Pak Rupees which is the functional and presentation
currency of the Fund and rounded to the nearest rupees except when otherwise indicated.

Basis of measurement

I'hese financial statements have been prepared under the historcal cost convention excepr for Investment which

are carried at fate value.

Use of estimates and judgments

‘I'he preparation of the condensed mtenm financial statements requires management to make judgments, estimates
and assumptions that affect the application of accounting pohcies and the reported amounts of assets and
liabiliies, income and expenses. Actual results may differ from these estimares. In preparing the condensed
unconsolidared interim financial statements, the significant judgments made by the management in applying
accounting policies and the key sources of estimates were the same s those applied to the annual financial
statements for the year ended 30 June 2020,

Summary of significant accounting policies

I'he accounung policies and the methods of computation adopted 1n the preparaton of these condensed interim
unconsolidtaed financial statements are same as those apphied 1 the preparation of the annual audited financial
statements for the year ended 30 June 2020.

New standards, interpretations and amendments to accounting and reporting standrads that are not yet
effective

The following standards, amendments and interpretations of approved accounting standards will be effective for
accountng perods beginning on or after 07 January 2020 and arc not expected o have significant impact on these

condensed interim unconsohdated financial statements:

Standard or Interpretation Effective date
Amendment to TFRS 3 - Business Combinanons 01 January 2020
Amendment to TAS 1 - Presentanion of Financial Statements 01 January 2020
Amendment to IAS 8 - Accounting Policies, Changes in

Accounung sumates and irrors 01 January 2020
Amendments to LIRS 9,1AS 39 & [FRS 7 - Financial Instrument 01 January 2020
Amendments to [FRS 16 - Leases 01 June 2020



First Capital Mutual Fund
Notes to the Condensed Interim Financial Information (Unaudited)
For the half year ended 31 December 2020

5

Financial risk management

The financial risk management objectives and policies are consistent with thosce disclosed in the annual financial
statemnents of the Fund for the year ended June 30, 2020

(Unaudited) (Audited)
31 December 30 June
2020 2020
Note Rupees
Balances with banks
Cash at bank
- RAVINE ACCOUNts 6.1 22,451,689 470,123
- current account 5,001 5,001
22,456,690 475,124

The rate of rerurn on these saving accounts 15 ranging from 5.49% to 5.55% per annum (30 Junce 20200 10.25% to
11.25%) per anaum.



First Capital Murual Fund
Notes to the Condensed Interim Financial Informanon (Unaudited)
For the half year ended 31 December 2020

7.1

Investments

At fair value through profit or loss

Listed eguity securines
Govermnment secuntics - Market | reasune Hills

Listed equiry securitics - at fair value through profit or loss

Mote

7.1
7.2

(Unaudited) {(Audined)
31 December 30 June
2020 2021
R p -
119,833,029 102,231,117
- 19,996,080
119,853,029 122,227,197

Shares of hsted compames - 1ully pud urdinary shaces with a face value of Rs. 10 each except for Al-Ghazi Tractors Limuted having face value of Rs, 5 cach.

Number of shares As at December 31, 2020 (Rupees) (%) Percentage in relation 1o
Bo_nus / Paid up
Name of Investee company As ar July 01, Pumh.asu” R‘g’."s Sold dunng | As at December . Appreciation / Nert assers of Dbt alisec gt capital of
2020 Cl‘llllllt‘d l'.‘xc‘n:isl:d e perigd 31,2020 Carrying value | Market valuc (Dinsinution) the Fund ) total vestie
dunrl_g the dunn_g the investments Esnnnt
period period
Inv. Bank/Inv. Companies/Seccurities Co.
Escors Investment Bank Limimed 96,6549 - - 96,659 753,940 970,456 216,516 075 .81 0.0071
Fiest Capual Equinies Limited 1,005,395 - - - 1,005,395 0,541,199 9,541,199 - 1.39 796 0.0711
Jahangir Siddiqui & Company | imuted - 1,500 - 1,500 = = - - £
1,102,054 1,500 - 1,500 1,102,054 10,295,139 10,511,655 216,516 8.14 8.77 0.08
Commercial Banks
Bank Alfalah Limited 56,500 A E 56,500 1,896,705 1,996,145 9 440 1.55 1.67 0.0003
Bank Al Habib Limited . 1, in0 10,00 538,800 606, (K 157,200 54 (158 0.0k
f-aysal Bank Limuted 30,812 - 30812 429,211 532431 1113,2201 .41 (rdd 0412
Halub Bank Limited 30,300 15,(0K) - - 453000 4,799,536 5,002 284 1,192,748 4.64 EXU] O3
15 Bank Limited 5{0001 75,001 84,5001 40,500 231,87 260,010 28,139 02 022 0.000013
MCB Bank Limited 23,000 7,041 - - 30,1001 4,881,650 5,558,400 670,750 330 404 000013
Mecwan Bank Limited - 26,500 1,500 3000 25,010 1.940,767 2,611,000 670,233 2n2 218 [IXLT
The Bank OF Punjab 10,0000 = & 10,k 92,500 92,700 20 a7 (008
Nanonal Bank of Pakistan SO000 10,0600 - GO0 - - - -
Surmmit Bank Lirmited . 250,140 250,000 = - E 5 " =
United Bank Limited 350000 2,000 - - EEALLY 3 H36,496 4,356,521 820,324 361 3.8 [NELTE]
275,612 405,500 1,500 397,500 285,112 18,647,536 22,395,790 3,748,254 17.34 18.70 0.0020
Tnsurance
The United Insurance Company of Makistan |imited 1,894 = - 1,894 13,826 15,304 1,478 1L .01 UL
1,894 - - - 1,894 13,326 15,304 1,478 0.01 0.0 0.0001
Texnile Composite
Nishat Mills Limited 42,10 12,0000 w0 2,340,300 3,053,100 T12.8001 236 255 g
Gul Ahmed Texule Ml Limited 5100 500 - - - -
Azgard Mine Limired 55,111 . 55,000 . 4 F > 4 2
Nishat (Chunain} Limited 20,000 16,0041 - 3000 1,003,000 1,262,710 259,700 198 1.5 12
122,000 10,000 - 72,000 60,000 3,343,300 4,315,800 972,500 334 3.60 0.0021

E,,




Name of Investee company

Vanaspat and Allied Industnes
Liruey Faoesds Lamined
s smited (1LOR)

Urree Foewd

Cement

Cherat Cement Company Limited
D.G. Khan Cement Company Limited
Flvmg Cement Company Limited
Faap Cement Company Limited
Ghanbwal Cement Limited

Kohat Cement Company Limited
Lucky Cement Fimited

Maple Leaf Cement Factory Limited
Pioncer Cement Limited

Power Cernent Limited

Power Cement Lirmited- LOR

Refinery

Amock Refinery Limied

Pakistan Refinery Limited

Pakistan Refineey Limited (LOR)
BYCO Petroleumn Pakistan Limiced
MNatonal Refineey Limited

Power Generation & Distribution
The Hub Power Company Limited
o Addu Power Compnay Limited
Tre-Stac Power Limired

il & Gas Marketing Companies
Hascol Petroleum Limited

Paksstan Srare Ol Company Limited
Shell Pakistan Limired

Sur Northern Gas Pipelines Limited
Sui Southem Gas Company Limited

il & Gas Exploration Companies

Man Petroleum Company |irmited

Onl & Cias Development Company Limited
Pakistan Ohlfields Limired

Paksstan Petroleam Limired

MNumber of shares As at December 31, 2020 (Rupees) ( % ) Percentage in relation to ]
BC!I’I.IIS / Paid u
As art July 01, purd?“m/ ngﬁ“ Sold during | As at December . Appreciation [/ Netassets of MEifkerulis o capital EI'
2020 sneitled. | exescibed | 31,2020 CRmREE | MRS o e the Fund e investee
dunng the | durng the investments

period period FormpAnY
SO0 H.044 41336 SN SN 563,327 IR 1039673 1.24 134 1S

X 41,356 (41,350) - - - - - -

50,000 50,000 : 50.000 50,000 563,527 L.603.000 1,039,675 1.24 L34 0.0005
27000 - 220000 S 435 K30 T3.9501 295,100 (.57 o LHINKIS
38,000 23,000 15,0001 1,279,950 1,718,700 438750 133 L33 003
2010001 i : 20,00 192,998 202, 400) 19,402 016 018

31,50 - - 31,500 - - - - >

50,0041 50,000 = 3 A : 2 e
6,000 1,000 2,000 5,000 491,57 15196,200 404,629 0185 0,91 D2
10,0001 6,856 . 11,856 5,000 3,196,501 3,480,450 243,950) 270 200 ooz
106,250 10,000 e 46,000 70,250 1,931,235 3,161,953 1,230 M8 245 264 NG

17,000 - - 17,000 - - - . - - -
200 0001 100,000 - 150,010 150,000 1,304,530 1,482 (01 177,470 1.15 1.24 w4

: 46,000 . 46,000 = = B - - £ )
485,750 183,856 - 399,356 270,250 9,032,634 11,882,653 2,850,019 9.21 9.91 0.0030
5,000 7 = 2,56 2,500 223,300 455,125 231,825 0.35 138 (.0002
25 000 G 25,00 50,000 GLLUON 1,104,60%) 1,427 400) 322,800 .11 119 uno

25,000 < (25,000) - . S 2 < . :
80,0001 - - 30,600 S0U,000 301,00, 442,500 141,500 11.34 037 [LINI0T

20000 3,000 5,000 - - s - - 4 -4
137,000 63,000 - 87,500 112,500 1,628,900 2,325,025 696,125 1.80 1.94 0.0013
15,693 . 15,693 1,137,743 1,244,926 107,183 0.96 1404 oot
15,000 FENA - 15,000 75,000 2,222 40 2,0 1) (182,400 1.58 174 09
754000 S . : 75,000 201,750 337,500 135,750 026 028 0.0500)
105,693 75,000 z 15,000 165,693 3,561,893 3,622,426 60,533 2.80 302 0.0510
201,366 SHLUH) - 125,041 125,366 1,761,148 | 841,627 81579 1.43 1.34 [IREID &
50,0164 - - 50,64 708,122 10,778,719 2, 81657 8.35 8.99 0ot

= ALY = 3,000 i - a 2 s
26,001 24,000 - - 50,0000 2,827,300 2,221,000 {606, 300) 172 1.85 (LENH8
276,430 77,000 - 128,000 225,430 12,506,470 14,841,406 2,334,936 11.50 12.38 0.0032
3,505 180 . 2,000 1,684 2,109,622 2,256,257 146,635 1.75 1.88 (L0
39,000 29,500 - 6R,500 7,643 890 7,108,245 (535,645) 5.50 5.493% N2
7,000 1,000 2.y G,(eK) 2,164,150 2,372,460 208,310 184 1.9% O
36,500 35000 . 11,500 60,0000 5,594,433 5,419,801 (174,633) 420 452 02
86,005 65,680 - 15,500 136,184 17,512,095 17,156,762 (355,333) 13.29 14.31 0.0007
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Number of sharcs As at December 31, 2020 (Rupecs) ( % ) Percentage in relation to
Bgnus / Paid up
Mame of Investee company As at July 01, .'l"urchlasedf Rrgl.\ls Sold during | As ar December . Appreciauon / Net assets of fmclavialusgl: capital of
2020 cn_m!ed (‘,'xc.rl:l.scd e pEriod 31,2020 Carrying value | Marker value (Diriiiuition) the Fund . toral CiEstee
dunng the dunngthc investments Gompany
period period -
Industrial Engineering
Adsha Stec! W1 Limiced 135,000 135,000 = :
Srmreh Secels Limited - 104Kk - )00k 330,400 AR2.000) (47 4i0) 10,37 TN VAN
Dost Seeels Limited s 75,00 750000 i -
Intemational Stecls Tumited 30,000 - 15,000 15,k 774,750 1,398,450 623,71 108 117 [TRUEAE]
Muhal tron And Steel Induscrcs Lid 15,000} - - 50K 1M 398 B 757,300 358,500 .59 63 CLIKNY
180,000 85,000 - 230,000 35,000 1,703,550 2,638,350 934,800 2.4 2.20 0.0010
Automobile Assembler
Al-Gihas Tractors Limited 2,000 - 2,00 - 2 2 s -
Gham Automobiles Industmes Limited 125,000 125,000 E » i
Cihandhara [nduseries Limited - FACLY - - 7,00 1,700,538 2,284 940 575,402 1.37 1.91 00016
Indus Motor Company Limited - 1,0 - 1,000 . - . 2 -
thllat Tractors Lirmited 5,500 - - 5,500 - E - A . =
Surgar Enginceng Works Limited 5,000 15,100 4,500 5,000 19,500 2,781,485 3,535,740 754,255 274 295 (L0054
Pak Suaukr Motor Company Limited - 12,000 - 5000 T 1,630,909 1,693,650 62,741 1.31 1.41 1LAN09
137,500 35,000 4,500 143,500 33,500 6,121,932 7,514,330 1,392,398 5.82 6.27 0.0079
Automobile Parts & Accessories
Agriauto [ndustries Limited - 1,000 1,000 - . - - - . .
Faide Pakistan Limited s 5,000 % 5,000 " o R . “
Adas Bartery Limired 2,000 3,500 - 5,500 2 2 X p >
2,000 9,500 - 11,500 - - . - - . =
Cables & Electricals Goods
Pak Elektron Limited 25,00 75,0061 - 100NN o - = 4 7
Tpl Corp Limited - 25,000 5 25,160 - £ = . =
Waves Singer Pakistan Limited - 15,100 - 15,000 - - - -
25,000 115,000 A 140,000 = e . 3 = . :
Transport
Pakistan Internanonal Bulk lerminal Limined 20,65 - - 20,000 - - E: = % %
20,000 - - 20,000 - - - - - .. -
Technology & Communicarions
Newol Technologes Limated 21,000 A 21,1000 = - E s - .
Avenceon Limited 35,000 10,000 : 15,000 30,0001 1,403,200 2,785,500 1,382,300 216 232 00014
Hum Merwork Limited 30,00 30,0001 . ’ . , =
TRG Pakistan Limired - Class A 15,400 110,000 75,0001 SULIRHD 2,509,653 4,570,500 2,110,847 5.54 381 0.0
Wordeall Telecom Limited 25000001 - - 150,001 1o e A7 00 122000 35,1 knl 0y 0 QLG
321,000 150,000 - 291,000 180,000 3,999,853 7,478,000 3,478,147 5.79 6.23 0.0029




) MNumber of shares

As ar December 31, 2020 (Rupecs)

(%) Percentage in relation to

Bonus /

. Purchased/ Rights : gooig Marker value of Pa:'d oLy
Name of Investee company As at July 01, : e Sald during | As at December i _ Appreciation / Net asscts of capital of
2020 en.mled &')t(‘.ll‘tlsr:d g 31,2020 Carrying value | Market valuce (Diminution) the Fund ) otal s eclee
during the | dunng the nvestments
period period company
Fertilizer
Lngro Fertdizers Limuted 20,0001 E - 20,18k 1,205,600 1,264,601 LT 19 | 0 il
Engro Corparation Lomted 16,100 9,900 G, 200} 5,963,586 6,147 210 183,614 476 513 AT k]
Faujr Pertdizer Bin Clasim Limited 32,01 3,000 5,00) 30,000 ARG, 484 759,041 273,120 1.59 1L63 3
Fauj Feelizer Bin Crasim Lismited (LOR) - 11470 11,470 - - 3 -
Fauji Fernlizer Company Limired 10,0001 - - 10,0k 1,099 900 1,085, 1MK) (14,92100) (.84 191 (IILEN
78,100 24,370 - 22,470 80,000 8,755,566 9,256,400 500,834 7.17 7.73 0.0008
Pharmaccuticals
Highnoon Laboratones Limited 45 - - - 45 22,5548 26,991 44733 iz ny2
Ferozsons Laboratines Timired - 3,000 6l = 3,600 1,254 (K11 1,189,414 (14,596) 092 0.99 14NN 2
Glaxesmuhkline Consumer [ealtheare Pakistan Limited 2,000 - - 2,000 5 - - - - - 5
The Searle Company Lirmted 8,573 = 450 3,000 6,223 1,220,800 1,550,958 330,140 1.20 1,29 ITATTAE:
The Searle Company Limited (LOR) - G50 (650) - - - - - - - -
10,618 3,650 600 5,000 9,868 2,497,367 2,767,353 269,986 2.14 2.30 0.0015
Chemicals
Agntech Lirmited 150,000 - 150,601} d a & z v L
Engro Polymer & Chermical Limited 10,000 - . 10,0010 - R R -
Descon Oxychem Limated 10,000 - = 10,000 - - 2 -
Siara Peroxade Limited 20,000 = 20,000 - = S 3 &
190,000 - - 190,000 - - - - - = -
Synthetic & Rayon
To-Srar Palvester Lamited RTCHA] - - 50,000 s = = & =
50,000 - - 50,000 - - - - - - -
Texule Spinning
Seevice Fabries Limited 100,000 = 100,000 5 - P a "
- 100,000 - 100,000 - - - - - - e
Foods & Personal Care Products
Al Shaheer Corporation Limited ToM0 - 20,000 St,000 839,750 915,500 75,7510 o (.76
Al Shaheer Corporaven Linured (LOR) 25,00 25,000 . - E P =
Faup Foods Limied - 45,000 - 10,000 35,000 551,500 67,950 56,450 047 5] L]
Treer Corporanon Limited 10,170 - - 10,0G0 170 3,036 5,326 2,290 - - -
10,170 140,000 - 65,000 85,170 1,394,286 1,528,776 134,490 118 127 0.0004
Taotal as at December 31, 2020 3,666,826 1,594,056 6,600 2,434,826 2,832,655 101,577,671 119,853,029 18,275,356
Tortal as at June 3, 20620 2,850,004 3,798,254 22,140 (2,991 566) 3,006,826 105,214,825 W2,231,117 (2,983,708

f
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711

7.2

The Finance Act 2014 brought amendments in the Income Tas Ordinance, 2000 w hereby the bonus shares received by the sharcholder are o be rreared as income and a tax at the rate of 5% w10 be apphied on the value

of bonus shares determined on the basis of day end price on the first day of hook closure. The tax is 1o be collecied ar source by the Company decluring bonus shares which shall be considercd s fimal discharge of ax

liabiliry on such income. [ Towerer, the Management Company of the fund along with other asscr management companics and Murual Fund Assocanon of Pakistan, had Gled a petition in the Hanorable Sindh Thgh

Court ("the Court™) to declare the amendments brought o the Income Tax Ordinance, 2001 with reference 0 fax on bonus shares for colleenive invesiment schemes ("CTS") as null and voud and nor applicable on
mutual funds based on the premise of exemprion given 1o mutal funds under clause 478 of Parr IV and chiuse 99 of Part | of the Second Schedule of the Tncome T'ax Ordinance, 2001, The Cour has granted stay order
n favor of CIS il the final ourcome of the case. Accardingly, the investee companies have withheld the shares equivalent to 3% bonus shares announcement and not deposited in CDEC account of department of

Income T'ax. [lowever, the Fund bas included bonus shares withheld by the investee compamesin its investment portfolio amounting to R (1.5625 mallion (June 30, 2020: Rs, Rs. 0.3552 mullion)

Government securities - Market treasury bills

Number of shares Balance as at 31 December 2020 (% ) Percentage in relation to
i Net f th
Purchases Dispiised / Carrying value Market value T CLASSELs 07T Market value of
As at0l July X marured As at 31 ‘ Appreciation /  Fund (with
Tenure Purchase Date 2020 i Cap during th December 2020 as a3l asar-f (diminudon)  market value of otk
period HIRE G SRERES December 2020 December 2020 : : investments
period investments)
Market treasury bills
3 Months 20,000,000 10,000,000 30,000,000 : % 4 =
Sub total as at 31 December 2020 20,000,000 10,000,000 30,000,000 - - - - - -
Tatal as at 30 June 2020 20,000,000 80,000,000 (80,000,000) 20,000,000 19,994 223 19,996,080 1,857 18.95" 16,36
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9.1

10

10.1

10.2

10.3

(Unaudited) {Audired?
31 December 30 June
2020 2020
Note —eeme—Rupees--aaae-
Dividend and profit receivable
Dividend recetvable 176,752 73,1306
Profir accrued an bank deposits 42919 5,905
219,671 850,041
Advances, deposits, prepayments and other receivables
Securiry deposit with the CIDC & NCCPL 2,737,500 237 500
Recewable from NCCPL 1,201,162 -
Recervable against sale of investments - 352,487
Advance tax deducred 9.1 1,818, 1,685,638
Prepayments 70,792 -
Other recetvable from Management Company 211,276 211,276
6,129,455 2,486,901

The mecome rax of the Fund 15 exempr from tax under clause 99 of Pare | of the Sccond Schedule o the Tncome
tax Ordinance, 2001 (TTO 2001). Fuether, the Fund is exempt under clause 47(13) of Parr 1V of Scceond Schedule
o the FTO 2001 from withholding of tax under seetion 150, 151 and 233 of 110 2000 The Federal Board of
Revenue through a arcular "CNo.1 (43) DG (WITT/2008-Vol. 1= 66417-R dued 12 May 2015, muade ir
mandarory to obtamn exepmunon tax cernficates under secrion 159 (1) of the IO 2001 from Commissioner [nland
Revenue (CIR). Prior to receiving tax expemtion certificare(s) from CIR, vanous withholding agents have deducred
advance tax under section 150 and 151 of ITO 2001. The management is confident that the same shall be
adjustable against future tax Labilitdes, if any.

Remuneration payable to First Capital Investment Limited -
Management Company

Remuneration of Management Company 10.1 412,765 357,983
Punjab Sales tax on Remuneration of Managenient Company 10.2 53,659 46,537
lederal lixcise Dury on Remuneranon of Managemenr Company 10.3 3,713,448 3,713,448

4,179,872 2117968

Undee the provision of NBFC Regulatons, 2008 vide SRO 1160(1)/2015 dared 25 November 2015, the
Management Company of the fund is enritled to an accrued remuneration of an amount not exceeding 2% per
annum of the average annual net assets of the Fund. Management Company has charged remuncration at 2% on
the net assers of the Lund.

The Provinaal Government of Punjab levied Punjab Sales Tax ar the rare of 16% on the remuneration of the

Management Company through the Punjab Sales "Tax on Services Acr, 2012 effeerive from July 01,2012,

As per the requirement of Finance Ace, 2013, Federal Excise Duty (FEID) ar the rare of 16% on the remunceration
of the Managemenr Company had been applied effective from 13 June 2013, The Management Company is of the
view that since the remuneranion is aleeady subject to provineial sales rax, further levy of FEDY may eesult in double
raxation, which does not appear t be the spiric of the law, hence a pention was collectively led by the Murual
lfund Association of Pakistan with the Honorable Sindh High Court (SHC) on 4 Seprember 2013,

The Honorable Sindh High Court (SHC) through its order dated 2 June 2016, in CP1-3184 of 2014 (and orhers)
led by various raxpayers, has interalia declared thar Fedeeal Excaise Acr 2005 (I Act) is on seeviees, other than
shipping agents and relared services, is ultra vires 1o the Constitution from 01 July 200 1. The Sindh Tigh Court in
s decision dated 16 July 2016 in respect of the constitutional perition led by the management companies of
mutual funds maintained the previous order on the FED.,
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11

12

13

14

15

16

17

Sindh Revenue Board and Federal Board of Revenue have led appeals before |Honorable Supreme Court against
the Sindh High Court's deciston dated 2 June 2016, which is pending for the decision. Towever, afrer the exclusion
of the murual funds from federal starute on FED from 1 July 2016, the Fund has discontinued making the
provision n this regard.

Since the appeal s pending in the Supreme Court of Pakistan, the Management Company as o matter of abundant
caution has retained provision for FED on management fec aggregating to Rs. 3.713 nullion (June 2020: Rs. 3.713
million).[ad the said provision of FED not been recorded 1n the books of account of the Fund, the net asset value

per unit of the FFund would have been higher by Rs. 0.2330 per umit (June 20200 002233 per unit),

(Unaudited) {Audited)
31 December 30 June
2020 2020
Accrued and other liabilities Note Rupees
Auditors’ remuneration payable 654,194 802,995
Payable against purchase of investments 462,166
Listing fee payable 131,059 119,999
Withholding and capiral gain tax payable 391,126 106,234
Legal and professional charges payable 45,000 45,000
Iund's rating fee payable 140,360 140,360
T'ransaction charges payable 46,385 -
Orther payable 95,515 53,766
1,503,669 1,730,520

Unclaimed dividend

This manly includes an amount of Rs, 9.51 million { 30 June 2020; 9.51 mullion ) not pad o Mr. Salman Laseer

{1 are) due to pending adjudication for issuance of suecession certificate before the 1 lonorable Lahore [high Court,

Printing & Postage Charges

This represents impact of liabilies wrirten back.

Contingencies And Commitments

‘I'here were no contingencies or commitments outstanding as at 31 December 2020 (30 [une 2020: Nil)

Total Expense Ratio

Total expense ratio (all the expenses, including government, incurred during the year divided by average net assers
value for the year) is 4.47% per annum (31 December 2019: 4.04% per annum). Totl expense ratio (excluding
government levies) is 3.98% per annum (31 December 2019: 3.55%).

Taxation

The income of the Fund s exempt from income tax under clause (99) of Parr | of the Scecond Schedule o the
lncome Tax Ordinance, 2001 subject ro the condition thar not less than 90% of rhe accounting income for the year
as reduced by capiral gains, whether realized or unrealized, 15 distribured amongse the umr holders s cash
dividend. [Murthermore, as per Regulation 63 of the Non-Banking Finance Companies and Notified 1nrires
Regulations, 2008, the und is required ro distribure nor less than 90% of its accounting meome for the year
derived from sources other than capital gains as reduced by such expenses as are chargeable therena o the
unitholders. The management intends to distribure at least 90% of the Lfund’s ner accounting mcome carned by the
year end, as cash dividend, to the unir holdees. "The Fund is also exempr from the provisions of Scenon 113
(minimum tax) under clause 11A of Pact [V of the Second Schedule of the Income “Tax Ordinance, 2001
Accordingly, no provision in respect of raxation has been made in these condeased interim fimancial starements.

Earnings per unit

larmings per unit (EPU) has not been disclosed as in the opinon of the management determination of
commulative weighted average number of outstanding units for calculating 15U is nor practicable
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18 Transactions with connected persons / related partics

Conneeted persons include the Management Company, the Trustee of the Fund, any person or company buncticially ownng ten pereent or more of the capital of the Management

Company or net assets of the Fund and Direerors and Key Management Personnel of the Management Company.
Transacnions with related partics / connected persons are in the normal course ol business and on arm's length basis.

Remuneration to the Management Company and the Trustee of the Fund is determined in accordance with the provisions of the NBIFC Regulanons and Trust Deed respecuvely.

181  Deuails of transactions with the connected persons / related parties during the period are as follows:

Half year ended
Percentage of 31 December 31 December
Note Unit Holding 2020 2019
e Rupees———--
FCIL - Management Company 69.24%
Remuneration of the Management Company 18.1.1 1,147,374 1,048.743
Punjab Sales Tax on Remunerauon of the Management Company 183,580 167,799
Accounting and operational charges 57,369 46,404
Dividend Pard 1,407,454 -
[ssuance of 1,426,028 (2019: 1,122,179) units 10,000,000 6,500,000
Redempuon of 2,109,090 (2019: 271,390) units 14,600,000 2,000,000
CDC - Trustee -
Remuncration of the Trusoee 18.1.1 114,737 104 875
Sindh Sales Tax on Remuneration of the Trustee 14,916 13,634
Settlement Charges inclusive of Sindh Sales "lax 15,533 4974
Amortzation of CDS fec - 12,956
First Capital Equitics Limited - Group Company 0.01%
Dividend Pasd 263
First Capital Securities Corporation - Group Company 5.87%
Dividend Paid 137,004
Key Management Personnel of the 0.01%
Management Company

Dividend Paid 362

18.1.1 Remuncration to the Management Company and the Trustee of the Fund is deternmned inaceordance wath the provisions of the NBLIC Regulanons 2008 and Trust Deed.

g
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182

Balance outstanding as at the period end are as follows:
FCIL - Management Company
Remuncrauon payable to the Management Company

Other Payables
Unaes Held: 11,036,177 {fune 30, 2020: 11,719,339) Uruts

CDC - Trustee

Remunerztion pavable inclusive of taxes thereon

Secunty deposit

Prepaid Fee

First Capital Equities Limited - Group Company
Units Held: 1,793 (June 30, 2020: 1,793) Units

First Capital Securities Corporation - Group Company

Units fcld: 935,466 (June 30, 2020; 935 466) Units

Salman Tasecr (Late)

Units Held: 2,095,028 (June 30, 2020: 2,095,028 Units
Dividend pavable

Key Management Personnel of the
Management Company

Units held: 2,363 (30 June 2020: 1,760) unis

i

(Un audited) (Nudited)
Percentage of December 31 [Lme 30
Unit Holding 2020 2024)
Rupees
69.24%
4,179,872 4,117,968
57,369 1017 430)
89,417,316 74,374,441
23,967 19,503
237,500 237,50
70,792 -
0.01%
14,528 11,380
5.87%
7,579,336 5.936,750
12.71%
16,974,334 13,295,674
9,506,510 9,506,511
0.01%
19,143 11,169
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19 Financial instruments - fair values and risk management

Fair value 15 an amount for which asset can be exchanged, or Lability settled, between knowledgpeable willing parties in arm’s length transacuon, Consequently, difference may anise between the carrving values
and fair value estimangs.

Underlying the definmmon of fair value 1s the presumption that the Fund is a going coneern withour any intenrion or requirernent to curtail materally the scale of s operanons or to undertake a ransacuon on

adverse terms.

Fair value of underlying financial assets are determined based on requirernent of regolanon 66(a) of NBIC Regulanons, 2008 and direetives if any issued by the SECP. The fair value of financial assets traded
in active market te. hsted secunnes are based on quoted market price at stock exchange as derermined in accordance wath sts regulatons.

The Fund measures farr value using the far value hierarchy that refleers the sipnificance of the inpurs used in making the measuremenes:
Quoted market prce (unadjusted) in an acuve market for an wdendcal assers or Fababities (Lovel 1)
- Input ather than quoted prices included within level 1 that are observable for the asset or Labiliey, aither directly (1-¢. as prces) or indireetly (i-¢ denved from prices) flevel 2)

- Input for the asser or Labiliry that are not based on obscrvable market data (1-¢. unobscevable) inpurs (Level 3)

31 December 2020 (Un-audited)

Carrying amount Fair value
Fairuing finugh At Amouized Cost Total Level 1 Level 2 Level 3 Total
profit or loss
Note Rupees

Financial assets - measured at fair value

Investmenes

- Lasted cquiry sccunnes 7.1 119,853,029 - 119,853,029 119,853,029 - - 119,853,029

Financial assets - not measured at fair value

Bank balances 6 - 22,456,690 22,456,690 - - = =

Dividend and profit receivable 8 - 219,671 219,671 - - - -

Advances, Deposits and other receivables 9 - 4,239.938 4,239,938 - - % =

119,853,029 26,916,299 146,769,328 119,853,029 - - 119,853,029

Financial liabilities - not measured at fair value

Payable to Management Company 0 B 4,237,241 4,237,241 - - - =

Payable to the Trustee - 23,967 23,967 - - - _

Payable to Sccurities and LExchange Commusion of - 11,448 11,448 - - - -

Pakistan

Accrued and other habilities 11 - 1,112,543 1,112,543 - - - -

Unclaimed divadend 12 = 13,745,579 13,745,579 = - = -
: - 19,130,778 19,130,778 - - - -

t
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30 June 20200 udied)

Carrying amount I7air value
‘arr value thraugh B - e
b vale thecugh At Amotized Cost Foyral Level bevel 2 Level 3 Learal
profit or loss

Note et reetantae sy — Rupees
linancial assers - measured at fur value
Investments
- Listed equity securitics 7.1 102,231,117 : 102,231,117 102,231,117 - z 102,231,117
- Government securities - Marker T'reasury Bills 7.2 19,996,080 - 19,996,140 19,996,080 - - 19,996,080
linancial assers - not measured ar fair value
DBank balances 6 - 475,124 475,124 - - -
Dividend and profit recervable 8 - BO,041 801,041 - . .
Advances, Deposits and other recaivables 9 - 801,263 801,263 - - = a

19.1 122227197 1,356,428 123,583,625 122,227,197 - - 122,227,197
Financial liabilitics - nor measured at fur value
Payable to Management Company 10 - 4,225,398 4,225,398 - - -
Payable to the Trustee = 19,503 19,503 - - -
Pavable 1o Secuntivs and Exchange Comumision ol . 21,437 21,437 - . - =
I*akistan
Acerued and other labilioes 1 = 1,624,286 1,624,286 z i . =
Unclaamed dividend 12 . 13,745,579 13,745,579 - = - s

19.1 19,636,203 19,636,203 - - - -

19.1 T'he Fund has not disclosed the fair values of these financial assers and habilites as these are for short term or repriced over short teem. Therefore, ther carrving amounts are reasonable approximaton of far
valuc.

v
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21

22

Impact of COVID-19

In March 2020, rhe World Health Organization ("WHQ) declared the outbreak of rhe novel coronavirus (known
as COVID-19) as a global pandemic. The rapid spread of the virus has caused governments around the world to
implement stringent measures to help control its spread, including, without limutation, quarantnes, 'stay-at-
home" or 'shelrer-in-place” orders, social-distancing mandates, travel restricuons, and closures or reduced
operations for businesses, governmental agencies, schools and other instirutions. The industry, along with global
economuic conditions generally, has been significantly disrupted by the pandemic.

The COVID-19 pandemic and associated impacts on economic activity had certain cffecr on the operational and
financial condition of the Fund for the period ended 31 December 2020 due to the subdued equity marker
performance because of overall slowdown in economic activity and continuity of business operations. However,
to reduce the impact on the economy and business, regulators I government across the country have introduced
a host of measureson both the fiscal and economic fronts from tme to time.

The management of the Fund is closely monitoring, the siruation and n response 1o the developments, the
management has taken action to ensure the safery of its employees and other stakcholders, and iniriated number
of initiatives,

The Management Company of the Fund expects that gong forward these uncertaintics would reduce as the
impact of COVID- 19 on overall economy subsidies and have concluded that there 15 no impact on current
financial statements of the Fund.

General

Figures have been rounded off to the nearest Rupee.

Date of authorization

These condensed interim financial statements were authorised for issue by the Board of Directors of the
Management Company on i, ){

.

For First Capital Investments Limited
(Management Company)

A
nds
JL_,.)
Chief Executive Officer Cl{\d-?ﬂﬁ'&ﬁfﬁcer Director
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