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IFirst Capital Mutual Fund 

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. nil 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. 

Acknowledgment 

The Board would like to take this opportunity to thank and appreciate all the unit-holders for their continued 
support. The board also wishes to place on record its appreciation for the guidance and support extended by 
the Securities and Exchange Commission of Pakistan and Mutual Funds Association of Pakistan . Finally, the 
board would like to appreciate the commitment, hard work and co-operation shown by the staff and the 
Trustee. 

For and on behalf of the Board of 

First Capital Investments Limited 


y-

~ ","(Q<' ~ Shahzad Jawahar 
Director 

Date: February 25,2021 

Place: Lahore 

Imran Hafeez 
Chief Executive Officer/Director 





Junaidy Shoaib Asad Morison KSi 
I dependen rnpmL"p.Chartered Accountant 

INDEPENDENT AUDITOR'S REVIEW REPORT 

TO THE UNIT HOLDERS OF FIRST CAPITAL MUTUAL FUND 

Report on review of interim financial statements 

Introduction 

\Ve have reviewed the accompanying condensed interim statement of assets and liabilities 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 statement, condensed 
interim sta tement of movement in unit holders' fund, and notes to the condensed interim financial statements 
for the sL,,-month period then ended (here-in-after referred to as the "condensed interim ftnancial statements"). 
l'vIanagement is responsible for the preparation and presentation of this condensed interim financial statements 
in accord;'I!1ce with accounting and reporting standards as applicable in Pakistan fo r interim finanCIal reporting. 
Our responsibility is to express a conclusion on these ftnancial statements based on our review. 

Scope of Review 

\Ve 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 inquiries, primarily of persons responsible for ftnancial and 
accounting matters, and applying analytical and other review procedures. f\ review is subs tantially less in scope 
than an audit conducted in accordance with International Standards on Auditing and consequently does not 
enable us to obtain assurance that we would become aware of all significant matters that might be identified in 
an audit. , \ccordingly, we do not express an audit opinion. 

Conclusion 

Based on our review, nothing has come to our attention that causes us to believe that the accompanying 
condensed interim ftnancial 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 fo r 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 income statement and condensed interim statement of 
comprehensive income for the quarter year ended December 31,2020 and Decem ber 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. 

JUNAID SHOAIB ASAD 
CHART ' ED ACCOUNTANTS 
Lahore 
Dated l..S- 02- - W1- J 

Suite 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) 

.\s at 31 December 2020 

Bank balances 

Investments 

Dividend and profit receivable - unsecured, considered good 

"\dvances, deposits, prepayments and other receivables 

Total assets 

Liabilities 

Payable to First Capital Investment Limited - Management Company 

- against remuneraiton 

- other payables 

Payable to Central Depository Company of Pakis tan Limited - Trustee 

Payable to Securities and Exchange Commission of Pakistan 

Accrued and other lia bilities 

Unclaimed dividend 

Total liabilities 

Net assets 

Unit holders' fund (as per statement attached) 

Contingencies and commitments 

Number of units in issue 

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

Note 

6 

7 

8 

9 

10 

11 

12 

14 

(Un-audited) (Audited) 

31 December 30 June 

2020 2020 

---------- R u pees---------

22,456,690 475,124 

11 9,853,029 122,227,197 

219,67 1 80,041 

6,129,455 2,486,901 

148,658,845 125,269,263 

4,179,872 4,117,968 

57,369 107,430 

23,967 19,503 

11,448 21,437 

1,503,669 

13,745,579 

19,521,904 

129,136,941 

129,136,941 

1,730,520 

13,745,579 

19,742,437 

105,526,826 

105,526,826 

(Number of units) 

15,938,463 16,627,963 

----------R u pees---------

8.1022 6.3463 

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

For First Capital Investments Limited 

(Management Company) 

DirectorChief Executive Officer 



First Capital Mutual Fund 

Condensed Interim Income Statement (Unaudited) 

I"o r the half yea r and qua rter cnded 11 December 2020 

Carital g;lin on ~;11c or in\'CSrmL'll ts - nct 

Di\"iJend II1com<.: 

InconlC fronl go,"crllmt:nt secu riric.:s 

l>rofir on ballk J eposirs 

Ne t ullfeali,.cd "pp rec iatio n / (diminu tion) on ,,:
In<.:a~urL'mcnt o C tn n ..:s tml'n t~ classificJ as a t fair \":lluL' 

th rough rrofil o r loss 

Total income 

Expenses 

Remuneration to [.'jrst Capital [nves tment Limited 

- I\b nagcment Co mrany 

Punjab Sales 'i'a , on Management Company's remuneration 

I<emuneration to Central Depository Company - TmJlee 

Sl11dh Sales T a.' on remuneraLion of trustee 

,\nnua l fee to Secunties and l~xchange Commission o f Pakistan 

Securities !r~H1 S ~lct;(ln costs 

:\ccotll1[ ing and o pcral"ional charges 

Silldh Sak :, tn:"\ on accuunting anJ operational charges 

i\uJl tors' remulleration 

1\ nn ua l listing fcc 

I"unJ's rank ing rCL' 

Printing allJ pOS lJgc ch:ugcs 

flank and setticment charges 

Total operating expenses 

Net income from operating activities 

Net income for the period before taxation 

'l '(\:-;a tion 

N o te 

Half year ended 

31 D ecember 31 December 

2020 2019 

------------R II pees----------- ----

Quaner year ended 

31 December 31 December 

2020 2019 

-------------R u pees------------

12,7(,7,355 

1,729/,2.'\ 

165,0')0 

40~,212 

5,nH,701 

2,514,072 

1,.'\10,9.'14 

411,27') 

.\187,117 

1,41 7.955 
J(il,171) 

100,5119 

5,H(i 2,2HK 

1,5 1'>,322 

654,117(, 

3 17,6M, 

7.1 18,275,361 

33,340,643 

18,60 l, 6HO 

2H,760,('(, H 

8,075,7.'\2 

12,962,683 

21,51IH,H'I 

29,H(i2,UKj 

10,1 

10.2 

13 

1,147,374 

183,580 
11 4,737 

14,9 16 

11,474 

4(17/,58 
5·:', ':1)09 

532.'l92 

l1,\I(,() 

71,5(,') 

29,3 13 

[ ,04H,743 
167,79') 

104,B75 

11,6.'\4 

10,48H 

221,659 

46,404 

6,U.'I1 

532,592 

II,OW 

70,56'> 

(112,2')2) 

2,3111 

591,285 

94,606 

59,12H 

7,6R7 

5,913 

167. 181 

29,564 

267,024 

5,5.'10 

35,784 

14,476 

5')7)15 

95,574 

59,714 

7,765 
5,I)n 

185,822 

2(,,4.'\IJ 

:l,416 

277,765 

5,529 

15,27H 

(124,1)'>5) 

1,5H9 

2,581,642 2,12.\H(>1 1,278,178 1,177,1'\5 

30,759,001 26,642, HIl7 11,684,505 28,684,750 

30,759,001 26,642,H07 11,684,505 2H /,K4,7511 

16 

Net income fo r the period after taxation 30,759,001 26,642,807 11,684,505 2R,084,7511 

Allocation of Net Income for the year 

- Net income for the period after ta ,a tion 30,759,001 11 ,684,505 

- [ncome already paid on units redeemed (1,251,280) (36,812) 

29,507,721 11,647,673 

Accounting income avaiLable for distribution 

-[(dating to capital gai ns 

. f"':xcluJing GIrlt ai g1ins 

The anncxcJ notL'~ I «> 22 fornl an integra) p1rt o f thi ::; condcJ1!'c:d interim fi nancial informa tion. 

For First Capital Investments Limited 
(Management Company) 

DirectorChief Executive Officer 

http:ullfeali,.cd


First Capital Mutual Fund 

Condensed Interim Statement of Comprehensive Income (Unaudited) 

['o r the half yea r and "l"artcr ended 31 December 2020 

N et income / Q"ss) for the pcriou be fore taxa tio n 

O th l' r cOlllprl'hl' ll , ive income for the period 

Total comprehensive income for the period 

Half year ended 

31 December 31 December 

2020 2019 

---------Ru pees--------

30,759,001 26,642,807 

30,759,001 26,642,807 

The annexed note' 1 to 22 form an intef.,rra l par t o f thi, condensed interim financial informa ti on. 

For First Capital Investments Limited 

(Management Company) 

Chief Executive Oflicer 

Quarter year ended 
31 December 31 December 


2020 2019 


---------R upees--------

11,684,505 28,684,750 

11,684,505 28,684,750 

Director 



First Capital Mutual Fund 


Condensed Interim Cash Flow Statement (Unaudited) 


For the half year ended 31 December 2020 

Cash flows from operating activities 

Net income for the period before taxation 

Adjustments fo r: 

Profit on bank deposits 

Dividend income 

Capital gain of sale of investments 

Net unrealized diminution I (appreciation) on re-measurement of 

investmenrs - at fair value through profit or loss 

Net (outflows) before working capital changes 

Decrease I (increase) in assets: 

Investments - net 

Advances, deposits , prepayments and other receivables 

Increase I (decrease) in liabilities: 

Payable to First Capital Investment Limited - 1\fanagement Company 

Payable to the Central Depository Company - T fllstee 

Payable to the Securities and Exchange Commission of Pakistan 

Accrued and other liabili ties 

Dividend received 

Profit received on bank deposits 

Net cash generated from I (used in) operating activities 

Cash flow from financing activities 

Payments received against issuance of units 

Payments mad e against redemprion of units 

Dividend disrribu tion 

Net cash (used in) I generated from financing activities 

Net Il1crease in cash and cash equivalents 

Cash and cash equivalents at beginning of the period 

Cash and cash equivalents at end of the period 

Half year ended 


31 December 31 December 

2020 2019 


Note ---------Ru pees--------

30,759,001 

(403,212) 

(1,729,623) 

(12,767,355) 

(18,275,363 ) 

(33,175,553) 

(2,416,552) 

33,416,885 

(3,642,554 ) 

29,774,331 

11,843 
4,464 

(9,989) 

(226,851) 

(220,533) 

1,626,007 

367,198 
1,993,205 

29,130,451 

10,000,000 

(14,648,312) 
(2,500,573) 

(7,148,885) 
21,981,566 

475,124 

6 22,456,690 

26,642,807 

(411,279) 

(2,514,072) 

(5,928,703) 

(18,601,680) 

(27,455,734) 

(812,927) 

4,895,746 

(7,553,655) 

(2,657,909) 

(212,339) 

(40,350) 

(105,105) 

(197, 169) 
-(~54,963 ) 

2,738,791 

316,922 

3,055,713 

(970,086) 

6,500,000 

(2,091,162) 

-
4,408,838 

3,438,752 

3,036,789 

6,475,541 

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

Director 

For First Capital Investments Limited 

(Management Company) 

Chief Executive Officer 



FIRST CAPITAL MUT UAL PUND 


CONDENSED INTERIM STATEMENT OP MOVEMENT IN UNIT HOLDERS' PUND (UN-AUDITED) 

1'01' lhl: 1':11t r l' "" r l: l1dc:d 1 1 l)ecember 202() 


Six months period ended 
31 December 31 December 

2020 2019 

NCI assets at the beginning of the period 

I :-;:-;ll:1IlC c or 1,42G,(J2H (2(] 19: 1,122, 170) uilits 

I( cticmpri"" of 2,1 15,52H (2() 19: 271 ,:l9()) lI"irs 

T o tal com prchcn:-;j\,c in<,:olnc ror rhc perio d 

Net assets al the end o f (he period 

Accumulated loss brought forward 

- Ik:l!.:-:cd ~() S;-;) / , till 


- Unfr :1li :-:t'd 1(1 :-::; 


Di\ idcnd I )isrri!JllIioll 

Accounting inco me avai lable for distribution 

-ReIning to capiral g;lin~ 

-Excluding cilpiral gain s 

Accumulated loss carried forward 

Accumulated loss carried forward comprised of 

- RCflli :-:<.:d 00:-::-:) / g.l in 

- UllrL':l liscd gain / DI1:::S) 

Net ,lssct \Taluc per unit at beginning of the period 

Net asset value per unit a t end of the period 

Undistributed Undistributed 
Capir.1 Value Income / Toral Capi!>1 Value Income / Toral 

(loss) (loss) 

------------------------R u pees-------- ---- -- ---------- ------------------------Rupccs-----------------------

135,251,612 (29,724,786) 105,526,826 131,25(',639 (33,844,527) n,412,112 

10,000,000 10,000,000 6,5(10,OO() 6,500,000 

(13,397,033) ( 1,251,280) (14,648,313) (l,mU,7II) (400,449) (2,U91,1('()) 

(2,500,573) (2,500,573) 

30,759,001 30,759,001 26/,42,HUI 26,642,1l07 

==~13~1~,8=5~4,=5=79=,==~(2=,7=1=7=,6=38~) ======12=9=, 1=36=,=94=1====~13~" ,06=5=,28 ~-==,~ 9======: ,6=02=,1=6~9)===1=28=,4=6=3,=75=9= 

(2,500,573) 

26,642,~()7 1 
29,507,721 26,642,8117 

(2,717,638) (7,201,720) 

--------------------------------- Ru pces----------------------------------

6.3463 6.2298 

8.1022 7.7917 

The annexed llott:S I ro 22 fo rm an inrchrral p:1ff of Ihi :, conuensed inte rim En;locial inf() rm:lcion. 

For First CapicallnvestmcnlS Limited 

(Man.gemenr Company) 

Chief Execuri,.c O ffice r 



First Capital Mutual Fund 

Notes to the Condensed Interim Financial Information (Unaudited) 

For the half year ended 31 December 2020 

1 Legal status and nature of business 

fo'ir st Capital I\jutual Fund ("the Fund") was co nstituteu by virtue of a scheme of arrangement for conversion o f 

hrst C" pital Mutual I'unu LIITIlteu into an Open enu scheme under a Trust deed eXl'cuteu between First Capital 

investment Limiteu (" I'ClL") as l'v[anagement Company and Central Depository Company of Pakistan l.imited 

("CDC") as Tru stee. The trust uccd was executed on 06 August 2013 after being approved by the Securities and 

Icxchange Comm ission of Pakistan ("the SECP") on 30 July 2013 in accordance with the provISion o f Non

Ranking rinance Companies and Notified Entities Regulation, 2008 ("the NHI 'C Regulations"). 

The l\lanagement Company has been licensed by th e SECI' to act as an !\",et Management Company under the 

Non Hanking Finance Com panies ("Establishment and Regulations") Rub, 2003 ("the )JHrc Rules") through a 

certificate of rq,>1stra tio n issued by the SECI'. The registered office o f the l\!anagemcnt Company is situateu at 2nd 

and 3rd floor, Pace Shopping Mall, Fortress Stadium, Lahore, Pakistan. The Gund is an Open end elluiry scheme 

and offers units for public subscription on a continuous basis. The units are trans ferable and can be redeemed by 

submitting them into the I'und . 

The l'unu has been fo rmcu to augment the wealth of investors through investments geared towards securing 

maximum returns w hilst simultaneously offs~tting resultant ri"ks through efficient diversification across sectors 

with low correlation amongst them. The Fund shaLl invest its assets in high quality uividend yielding stucks. While 

the remaining assets sha ll be investeu in cash and I or ncar cash in struments. 

Title of thc assets of the l' und is held in the name of Central Depository Company of Pakistan Limited (CDC) as 

trustee of the Funu anu the Gund was previousl y li sted o n Lahore Stock I ':xchange (LSE) of Paki~tan . However 

due to integration o f Karachi, J,ahore and Islamabad Stock Exchanges into Pakistan Stock r;xc hange (J>SX) with 

effect from 11 Janua ry 2016 the ["und is now listed on PSX. 

l'alustan C:reuit Rating ,\geney Limited (" J>t\ C RA") has as"igned management l]uality rating of ,\M4+-'- to the 

Management Company on September 27, 2020. PACR.r\ has also placcd the ratings of 17irst Capital Inve:;tments 

Limited o n "Raring Watch" . ThiS rating will be rcvicwcd by PACR.A once thi s matter will be settled. l'i\CRi\ has 

assigned '4 Star' (short term) and '1 Star' 00ng term) racing to the Funu un i\Ugu st 28, 2020. 

2 Basis of preparation 

2.1 Statement of compliance 

These conden~cu interim financial statements ha ve becn prepared in accordance with thc approved accounting 

standa rds as applicable in Paki stan for interim financial reporting. Approved accounting standards comprise of 

such International l'inancial Reporting Standards (JFRSs) issued by th~ lnternationall\ccounting Standards Hoaru 

as arc notified under the Companies Act , 2017, provisions of anu directives issued under th e Companies ,\ct, 2017 

along with part VllJ,\ of rhe repealed Companies Ordinance, 1984, the requirements o f the Trust Deed , the Non

Banking l'inance Companies (Establishment and Regulation) itule", 2003 (the NRI "C Rules), the Non-Banking 

!'inance Companies and Notifieu E ntitics ltegulations, 2008 (the N HFC Regulations) and the directives issucd by 

the SI ·:C I'. Wherever provision s of anu directives issucd unuer the Companies ,\ct, 2017 along with part V[[I/\ of 

th ~ repealed Comranies Ordinance, 1984, the reCJuiremcnts of the Trust Deed, the NBFC Rules, the NBFC 

Itegulations differ with the lUluirements of IFRSs, the provisions of and directives issued Linder the Companies 

, \ct, 2017 along with part VI [J,\ of the repealed Companies Ordinance, 1984, the rcquirements of the Trust Deed , 

the N BI"C Itub, the NBI:C Regulations prcva il. 



First Capital Mutual Fund 

Notes to the Condensed Interim Financial Information (Unaudited) 

For the half year ended 31 December 2020 

The disclosures made in these condensed interim financial statements have, however, been limited based on the 

rcyuirements of the International I\ccounting Standard 34: 'Interim Financial Reporting'. These condensed 

interim financial statements do not include all the information and disclosures reyuired in a fuU set of financial 

statements and should be read in conjunction with the annual published audited financial statements of the l'und 

for the year ended June 30, 2020. 

In compLiance with Schedule V of the Non-Banking Finance Companies and Notified Entitie, IZegulations, 2008, 

the directors of the Management Company hereby declare that this condensed II1tcrim financial ,tatements give a 

true and fair view of the srate of the Fund's affairs as at December 31,2020. 

These condensed interim financial statements are being submitted to the ullit holders as relluired under Regulation 

38 (2) (f) of the N Iwe regulation,. 

The comparative in the statement of assets and liabilities presented in these condensed intenm financiill statements 

for the period ended 31 December 2020 have been extracted from the audited finilncial statements of the fund for 

the vear ended 30 June 2020, whereas the comparative condensed interim income statement, condensed interim 

statement of comprehensive income, condensed interim cash flow statement and condensed interim statement of 

movement in unit holders' fund are stated from unaudited condensed lt1terim financial statements for the six 

months period ended 31 December 2019. 

2.2 	 Functional and presentation currency 

These condensed interim financial statements are presented in Pak Rupees which is the functional and presentation 

currency of the l'und and rounded to the nearest rupees except when otherwise indicated. 

2.3 	 Basis of measurement 

These financiill statement, have been prepared under the historical cost convention except for Investment which 

are carned at fair value. 

3 	 Usc of estimates and judgments 

The preparation of the condensed Interim financial statements reyuires management to milke 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 the condensed 

unconsolidated 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 2020. 

4 	 Summary of significant accounting policies 

4.1 	 The accounting policics and the methods of computation adopted in the preparation of these condensed interim 

unconsolidtaed financial statem<::nts arc same as those applied in the preparation of the annual audited financial 

stat<::ments for the year ended 30 June 2020. 

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

Tile following standards, amendments and interpretations of approved accounting stand~rds will be effective for 

accounting penods beginning on or after 01 January 2020 and arc not expected to have significant impact on these 

condensed interim unconsolidated fin~ncial statements: 

Standard or Interpretation 	 Effective date 

,\mendment to IFRS 3 - Business Combinations 01 January 2020 

,\mendment to L\S 1 - Presentation of Financial Statements 01 January 2020 

,\mendmcnt to Ii\S 8 - ,\ccounting Policies, Changes in 

,\ccounting I ,:,timates and j':rrors 01 J~nuary 2020 

,\mendmcnts to II'lZS 9,L\S 39 & IFRS 7 - Financial Instrument 01 January 2020 

,\mendments to IF1ZS 16 - Leases 01 June 2020 
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First Capital Mutual Fund 

Notes to the Conde nsed Interim Financial Information (Unaudited) 

For the half year ended 31 December 2020 

Financial risk management 

The fin ancia l ri"k manage ment objectives and po licies arc consisten t with tho"e ui"clo,ed in the annual financ ial 

"tatcmCr1t, of the I'-unu for the year enueu June 30, 2020. 

(Unaudited) (Audited) 

31 December 30Junc 

2020 2020 

Note ----------------Ru pe e s -------------------. 
6 Balances with banks 

Cash at bank 

- ~~lv illg acco llnt~ 

- Cllrrl'l1t~lccount 

6.1 22,451,689 

5,001 

22,456,690 

470,123 

5,001 

475,124 

6.1 The ratl: of return o n these ,avi ng accounts is ran)..,>ing from 5.49% to 5.55% per an num (30 June 2020: 10.25% to 

1'1.25 %) per ann um. 



7.1 

First Capital Murual Fund 

Notes to the Condensed lnterim Financial [nfonnat;on (Unaudited) 


For !he half year ended 31 Deccmbcr2020 

(Ullaudi«d) ('\lIJi ICd) 

31 Decem ber 3n .Iu nt: 

2020 2021 1 

Investm ents Note --------- -- ----- Rupees----------- -- ----

At fair value through profit or loss 

J.is[cJ <':<..:(lllty securities 7.1 119,853,029 1112,23 1, 117 

(;()\·cmmcnt ::>-ccuririt.:5 1\brk <..! l 'J"rt.:a:-ury Hi li" 7.2 19,996,U80 

119,853,029 122,227,197 

Listed equity securities - al fair value through profit Or loss 

Shares oflls((.::d comp:lnlt:s - l·'ull~· p:"lIJ o rJ in :uT sh:lrc~ with a face \·a1ut.: of Rs. 1neach c:'\:ccpr fo r AJ-Ghai':i ·['rac to r.; i.lm.rt:d h:wmg fac .... ,·aluc of Rs . 5 cacho 

Numberofshares As at December 31,2020 (Rupees) 

Bonus / 

Purchased / Righ!sName oflnvestcc company As 31 July 01, Sold during As at December Appreciation / 
entitled exercised Canying value Market valuc 

2020 th e period 31,2020 (Diminution)
during dle during the 

period period 

Inv. Bank/ Inv. Companies/Securities Co. 

Escorts lm'c~tmcnt lhnk Limirc.:J 96,659 96,659 753,940 97U,456 216,516 

First CapitaJ Equities Limited 1,005,395 1,005,395 9,541 ,199 9,541,199 

Jahangir Siddiqui & Compan y J.imltcd 1,500 1,5UO 

( 'x. ) Percentage in relation to 

Paid up
Market va lue of

Net assets of capital of
total 

!he Fund investee
investments 

company 

U 75 0.81 Ill~171 

7.39 7.96 0.D711 

1,102,054 1,500 1,500 1,102,054 10,295,139 10,511,655 216,516 8.14 8.77 0.08 

CommcrciaJ Banks 

Bank Alfalah Limi!ed 

Bank 1\1 rlabib Llmi!cd 

[ :(t~·sall3ank Limitc::J 

Habib l>ank Limllcd 

.IS Bank Limi!ed 

MCB Bank Limited 

Mce.z:tn Bank Limited 

56,500 

3U,81 2 

30,300 

50,(~MI 

23,lKIIi 

IO,t_t(l 

15,000 

75,(kK) 

7,('10 

26,50(1 1,500 

84,500 

.1,0011 

S6,5lKI 

III ,IHJO 

30,8 12 

45,31~1 

411,5
1
"' 

30,!nl 

2S,I'K l 

1,896,705 

5.18,~IIO 

429,211 

4,799,536 

231,871 

4,881 ,650 

1,940,767 

1,996,1 45 

6%,I Mi J 

532,431 

5,992,284 

26fl,l11() 

5,558,4111J 

2,611,O()(l 

<J9,440 

l57,21lO 

](\.;,2211 

1,192,c4o 

28,139 

676,750 

670,2" 

L55 

II 51 

IIA1 

4.04 

11. 2 (1 

.~. '; (1 

2.rl2 

1.67 

0.58 

OA4 

5.011 

022 

4.64 

2.18 

OJIOO; 

O.lMMli 

0.('"12 

O.l kkl3 
() (XX)} 

nJ~ " 3 

O.U<KI2 

The Bank Of Punlab 

Nll tto nal Bank ofP:1kistan 5(J,tlt~ 1 

lO,(1(JO 

1O,00U m,mll 
](I,IN ~I 92,500 92,700 2UU 1/117 11.118 

Summit Bank LimiccJ 2511,(1( 11 1 2.sI),U(l() 

united Bank Limited 35,l kXI 2,(11'1 .1 7,(11)(1 3,836,496 --1,6:;6,::)21) 820,324 3.61 3.89 11.1 . '13 

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 

Insurance 

The- Uniecd Insurance Company o f Pakistan l.imitcd 1,894 1,894 13,826 15,3U4 1,478 II.Ul 001 U.UOllI 

1,894 1,894 13,826 15,304 1,478 0.Q1 0.Q1 0.0001 

Textile Composite 
Nishal {'vh\!$ Limilt..'d 42,"'" 12,111111 311,11110 2,.1,4t l, 1!1( 1 :',! ;53,11:! I 712,8'" 1 2.36 255 1\.1 ~~ If) 

Gul Ahmt.:d Tt.:xtilc i\Jill J.lml [(.-d 5,IK~1 5," '" 
I\zgard Nine Llmitcd 55,l llKI 55,0011 

N I:-:h al (Chun:1.in) Llmi[cd 2O,lIOO 10,0011 31 ),l!I)U l,lKl3,llOIl 1,262, 7(11) 259.71 ~1 It 98 LlI5 (\.0012 

122,000 10,000 72,000 60,000 3,343,300 4,315,800 972,500 3.34 3.60 0.0021 

t 




Number of shares ( (Yo ) Percentage in relation toAs at December 31, 2020 (Rupees) 

Bonus / 
Paid up I 

Market value ofPurch ase d/ Ri g htsName of Inves tee company Sold during As at December Appreciation / Net assetS of capital ofAs .. July 01, 
exercised Carrying value l\iarkcr value to talentitled 

(he period 31 , 2020 (Diminution) [he Fund invcsree2020 
inves tmentsduring the during the 

company
periodperiod 

I 

VUIl<lspati and Allied Industries 
L nit\" I:nods l.imHt.:J 50,01')( 1 8,044 4U56 5U,I•• , S!l,l .KI 5(,3,32i I,W, ,II"II 1,(1,19,673 1.24 1 :14 II,I! i 15 
l ·1111" FonJ::. I.lm it l.:d (I.OR) 41,:15 (, (41, ,156) 

50,000 50,000 50,000 50,000 S~Jm ! liQJ ,QQQ !'Q32,m 1.2~ 1 J1 Q.QQQ5 

Cement 

(:lw r;ll Cl.:m~nt Co mpan y LimitcJ 27,1~') 22,1 HKJ 5,III MI 4J5,8511 7111,95U 295,1no USi IIfd O, '~"IJ 

D .C; . Khan ( (menr Compan~ Limit~J 33,IXX I 2.l,f~ X I 15,I II ! 1 1,279,950 1,11 8,71)11 438,750 1.33 1.4.; O.I ~IO:\ 

F! ~ · ing <:em(:nt Comran ~: Liml t(,d 211 ,I M!1 20,OUO 192,~98 212,-lm 19, 402 11.1(, 11.18 

j--;) l,.I ji Ct'tncnt Compan ~ ' f.imitcJ 31,5(M I 31,5110 

Ch:m b\\",ll Cement J.lmited 50,r!~ 1 50,(){M I 

Kuh;:t( Ce ment Compllny Limited 6,O(lO I ,IX" 2,I~K I 5.1" X. (,91 ,571 1,! J9(),(.I ~ ) 404,629 0.85 11 .9 1 11 .0(1\12 

Luck\ G..:menr l .imitcd 10,(JI~ 1 6,856 11,856 5 ,1~)11 3,196 ,500 3,48" ,4511 283,950 D U 2.911 11.( !~12 

1\ hp1t: Lt.'a f Cement I:'actory Limited 106,250 1 0,1~~ 1 46,000 70,25U 1,93 1,23 5 3, 161,951 1,230,718 24 5 2.64 11.1 "116 

Pitmcn Celncnt l.imltcd 17,000 17,lIUO 

PO\n:r Cem~nr Limned 200,(10{1 11.)( 1,(' ~ I 150,I!KI 150,01." ' 1,31.14,530 1,482,11"0 177,470 115 1.24 U. 01114 

Powcr G..: mt.'nt r~im\tcJ - LOR 46,001 1 46,000 

485,750 183,856 399,356 270,250 9,032,634 11,882,653 2,850,019 9.21 9.91 0,0030 

Refinery 

Anock RefInery LimitcJ 5,000 2,511() 2,5lK1 223,30U 455 ,125 231,82 5 0 .3 5 U.38 (I.OU02 

Paki.sun Rdin cf\' r.iml{cd 25,IXI(J 60,(10d 25,I.H .J 50,OlIO 6O ,lIOO 1,104,600 1,427,4<)0 322,800 L11 1.19 IJ.( IO IO 

P ~ ki ~ran Refinery r,imitt.'d (LOR) 25,000 (25,ooll) 

I3YCO PCffQic:um Pakistan l.imited 80,000 30,000 5l1,OOO 30 1,11011 442,510 1 141,500 0.34 0 37 11.1111(1) 

National l\\.:f'inery LImited 2,(100 3,1 " ) 5,000 
------ -------

137,000 63,000 87,500 112,500 1,628,900 2,325,025 696,125 1.80 1.94 0,0013 

Po,"vcr Generation & Distribution 

The Hub l)owL' r Company Limited 15,m3 15,693 1,137,743 1,244,926 107,183 0.96 1.04 II.I;'Hll 

Kor \ ddu )\)\\'c r Cumpnay L.im iceJ 15,000 75,1)(IU 15,000 75,I'X' 2,222,41.1 2,O~ ) , I"' 1 (I82,4tKI) 1.58 1. , (1 II 1XK19 

Tn-Star Pt)\\'cr Limited 75,1)(11' 75,0110 201,751.< 3:1 7,51. ' 13 5,750 (1,2(, n. 28 n.1I5l~1 

105,693 75,000 15,000 165,693 3,561,893 3,622,4 26 60,533 2,80 3,02 0.0510 

Oil & Gas Marketing Companjes 

I I-asco l Pdroll.'u !l1 r.lmirt J 200,166 5i1 ,I MKI 125,1 ~", 125,366 1,761,114 8 1,841.627 RO,579 1.41 1.54 11.1 " 1:\ 

P:lk1 ~eln S'"ICOil Comp:tny Limi ted 50,1164 50,11(>4 7,918,122 1 1I';-8,77~ 2,8(,(),65 7 8.35 8.99 11 .11111 1 

Shell Pakist3n r.1mired 3,1" IU 3,IKJO 

SUl No rr hc:m Ga.<. Pipdint·s Limited 26,l!Kl 24,11110 50,m O 2,827,30U 2,221,1' " (6U6,3 00) 1.72 1.85 II.II()OS 

Sui Sourhern CIIS Company Limited 

276,430 77,000 128,000 225,430 12,506,470 14,841,406 2,334,936 11.50 1238 0,0032 

Oil & Gas Exploration Companies 

~bri Pctrukum Company U'n1tcd 

Oil & Gas De\·t:!opmenr Compan~· Li.mit~J 

P;lk1 stan Oilfi ..:lds LlmireJ 

P :t ki ~ l;I n ])(:[ w !c.um Limitt"J 

.\505 
39,1~11I 

7,L')(1 

.1<1 ,51Iil 

86,005 

I ~P 

29,5(" 
1,or., 

.1 5,t ., j,j 1 

65,680 

2,11\ 111 

2,IXlil 

11,5011 

15,500 

1,684 

68, 500 

6, 1~~ 1 

(j(I,' ~ . ' 
136,184 

2,109,622 

7,643,890 

2,164,150 

5,594,433 

17,512,095 

2,2 56,257 

7,1118,245 

2,372,460 

5,41 ~,8LlO 

17,156,762 

146,(,3 5 

(535,64 5) 

20S,:l 10 

(174,633) 

(355,333) 

175 

5,50 
1.84 

4.2U 

13 .29 

1.88 

5.9:1 

1. 98 

4.52 

14.31 

(1. lKII) 1 

11 1'~12 

O,I ~ .'2 

U.IIL" 12 

0.0007 

~~ 

http:S!l,l.KI


Number of shares ( n/.. ) Percentage in relation lOAs at December 31, 2020 (Rupees) 

Bonus / 
Paid up

Market value ofPurchased/ RightsName of Invesree company Apprecia tjon / ca pital ofSold during As :u Decem ber Net assets ofAs at July 01, 
totale nt-ided exercised Carrying value Markef value 

the Fund inveslee(he period (Diminution)2020 31,2020 
investmentsduring the during th e 

co mpany
period period 

Indu strial En gi neering 

,\i"l1a SI_("( ! \i;I ~ , l,imitcd 13S,()(K' 135,11111 1 

,\rnrcl i S{eds Li mi(~d I O ,I'~ 1 'IIJ,l ~ lIt S3n,ll110 -J.R2 /1[]l I (4".jj 'I) 1t.1i 114<1 I J.r II Mil 

Dost Srt:d s l .imilL'J 75,Il<lO 75 ,11111 ' 

Trw.: matlol1:11 Sln 'is J.. mired 3tl,(H ~1 1 5 ,1~ ", 15,1 ,111 774,75U I, )98,450 62J,71~ 1 l OR 1.17 II .I ~H " 
tv lu! :h.'] Iron !\ nd Slccl lndu5uil:s I.td 15,111 ' ) 5,111 "' 11 1,11((11 398,8(10 757,3UII 35M,51 11' (1.59 (J.()3 (\.I 11XI4 

180,000 85,000 2J0,000 35,000 1,703,550 2,638,350 934,800 2.04 2.20 0.0010 

AUlOmobile Assemble r 

AJ-Gha/".I Tracto r:-; Limited 2,(I(1() 2,fll"/ 

Gh;tnJ J\ utomobilcs Industries Limited 125,Ol Xl 1 25,('~ 1 

C;h and hal.\ Industtie s LimirL'd 7,(){J(l 7,UN ' 1, 7/.\ 9,5 38 2,284,94<'1 575, 402 177 1.91 U.00 16 

Indu s Mow r Company Limited 1,om 1,IW IU 

Mill at T rilcwrs Limited 5,500 5,51 ~I 

Sa%g~r En.P,jnc<':lng \'·orks Limited 5 ,1~ 1() 15,1100 4,500 5,m O 19, 5(" ' 2,781 ,485 3,535,740 754,255 2.74 2.95 l/ .(1() 54 

Pak Suzuki \ fntor Company Li.mited 12,000 5 ,(~ I(I 7,111"' 1,630,909 1,693,650 62,741 1.31 1.41 1/.1)009 

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 Pans & Accessories 

Agnauto Ind ustril:s Lim.ired ( ,<KIO 1,000 

F,:xide Pakisf:1n LI mited 5,000 5,000 

i\das Bane~· Limited 2,000 3,500 5,500 

2,000 9,500 11,500 

Cables & Electricals Goods 

P;Jk Fkkrron Llmieed 25,1"10 75,1l1" ' 1111' ,111"1 

T pl Corp Limited 25,000 25 ,lion 

" 'aycs Sin ge r P:lki st:1n Limict:d 15,000 15 ,000 

25,000 115,000 140,000 

Transpo rt 

P;tkistan Intc:matlO naJ Bulk Terminal LImited 20,UlIU 20,000 

20,000 20,000 

Technology & Communications 

Nctsoi Tech llolog1cs Liml H.:d 

l\\t.:T1ccon I.lmlu;d 

Hum Netw o rk J.lmired 

TRG Pakistan J,irni{cd - Class /\ 

\' ·orld caJI Teleco lTl I.imilcd 

21,1 ~ ' 1 

35,000 

15,IM" 

2511,'~" J 

321,000 

10,IH1(] 

30,( XMl 

IIII,I K~) 

150,000 

21 ,IWII 

15,01 11 

30,01 11 

75,uOO 

150,UOU 

291,000 

3[) ,('lr1t1 

S{I,IMHI 

l !I(I,l ~)(1 

180,000 

1,403 ,2m 

2,5(19,(,53 

8.7,00 11 

3,999,853 

2,785 ,500 

4.5 711, 500 

122,'"_11 ' 

7,478, 000 

1,382,31" ' 

2,UW,847 

35 ,1~ M I 

3,478,147 

2 16 

3.>4 
fltll) 

5.79 

2.32 

381 

(1.1i ' 

6.23 

0.11014 

1 1.I1~~) 

(I.IX"I(, 

0.0029 

~ 




Number of shares As a[ Deccmbec31, 2020 (Rupees) (!:,{. ) Percentage in re lation to 

Name of In ve stee company As a[July 01, 
2020 

Pure hased/ 
entided 

during the 

pe ri od 

Bo nus / 
Righ[s 

exe rcised 
during the 

period 

Sold during 
rhe period 

As at D ece mbe r 

31,2020 
Carrying value Markel value 

Apprecialion / 
(Di min utio n) 

Net assets of 
the Fund 

Marke t va lue of 

rotal 
investments 

Paid up 
capital of 

in ves tee 

com pany 

Fertilize r 

i ~ngr' ·1 1·f' r'l ,liz(,'r.;, l _i rn:ICc.I. 211 , 1 ~~1 20" ~~ 1 1,21IS,GlK I 1,26H"~I 59/1011 (I. CJ g I 11(1 IIIH~1I 

En;l.,>To ( :Q rpor.tl lon J.imJtcd 16,II XI (J, 9fKl 6,001.1 211,IXNI 5,%3,586 6, 14 7,20~ I 18\(,14 4 76 5.13 IJ IXXl 1 

l-J. uji r ~ rlli i /.t; r Bin Q:1sim limited 32,(oX I 3,IIIMI 5,I. kl 311,tl NI 486,4X11 759,6110 271, 1211 ((59 II .6J lI.1 kk13 

1::1ujll :crtil i/.cr Bin Q:1S1m J_imilcJ (I _OR) 1l ,4711 11 ,470 

I:auii l:crtiJi zer ( :(,mpan ~' t.lmih.:J 1II,0m tll.nl ~ I 1.1199,9011 1,1I85,IM" ( 14 , 91~1) 11.84 11.91 1I.1 )'kll 

78,100 24,370 22,470 80,000 8,755,566 9,256,400 500,834 7.17 7.73 0.0008 

Phannacc uticals 

11ighno' )1l I .:l.tx.lc.w JOes l .imiled 45 45 22,558 26,991 4,411 11.11 2 II.lI2 

h .: rozsom; r .:lbOcU.)nl;S T.imired 3 , ll(~ 1 (Jill I 3,6W 1,254/'Kl 1,189,404 (64,5%) 0.92 0.99 \ 1.I KI12 

G laxosmithkJine Consumer r fea.]thc;ue Pakistan Limit(.'d 2,000 2,000 

The Scark: Comp;J.n~· J_imited 8,573 650 J,IXII I 6,223 1,2211,809 1,550,958 130,149 1.20 1.29 "" KI3 

The Searle Comro"" L,mi[ed (LOR) 650 (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 

!\gritcch ] .,mlTcd 150,0110 ISO,OIl! l 

Engro Polyme r & Chemical LimJu.:d 10,000 IO,OfHI 

Dcscon Oxychcm r..imitcd 10,000 10,000 

5i(M3 PeroXide LimllcJ 20,000 20,000 

190,000 190,000 

Syn[he[ic & Rayon 

Tri·Star Polyester r_Lmitcd S!l,(I(lU 50,1 ~ 1(J 

50,000 50,000 

T extjJe Spinning 

S(;r\'icc I-abocs Limited lllO,IJUU 

100,000 

lou,uno 
100,000 

Food s & Perso nal Care Produc ts 

)\ 1 Sh:l.hcer Corpor.ltion Limm.: J 

Al Sh:.hccr C(J rp(J~uon LimHcd (LOR) 

FaUll Foods L,mib.:J 

Tree! Co rporarion J.im ited 10,170 

10,170 

71l,DUt l 

25,(~X I 

45,C N ~1 

140,000 

2(I,Ono 

25,00(1 

JO,OlKI 

10,000 

65,000 

50,00() 

35,000 

170 

85,170 

819,75" 

55 I ,son 
3,036 

1,394,286 

9 15.5011 

607,9511 

5,326 

1,528 ,776 

75,750 

56,450 

2,2~U 

134,490 

0.7 1 

047 

Ll8 

0.76 

0.51 

1.27 

CI clli'4 

0.0004 

T o tal 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 

Tora! as at Jum: 111,202(1 2,R90,U04 :1 ,79H,254 22,140 (2,991 ,566) 3,666,82(, 105,214,825 lU2,231,1 I I (2,983,7I1S) 

t 



First Capital Murual Fund 

Notes to the Condensed Interim Financial Information (Unaudited) 

For tbe half)'ear ended 31 December 2020 

7.1.1 Th e: Finance t\C [ 2014 brought :lmc...ndmcnr :-; ill rh<..: [nc() rn<.: Ta :-... ()cd in ;1 ncc, 2UOI \\ hereby [he bon u:-> shJrc:; rcccl\"l::d by (he :-; harcholJcr J rc ru bL rn J.l cu as incoml~ :"lnu a tax ;1[ dlC rate 0 1 51t It 'S 11 ) hI,! 'lrrl1ed on the \"aluc 

o r bo nus shares dcrcnn incd o n rh t· basis of Jay cnu price o n thl.: firs • ..J~l~ o f buok closure. The tax i ~ to tx: colkc lcd ~I I suurce u ~ ' th e CUllJi l ~an~ dl,.."duri n,l!, bo nus shan:s which shall be cons ilh.:n:u ,I~ fi nal c.lischargc of ta:-.: 

liilbiliry on such income. J I()\\"c\cr. the rvh nJgcmcnt C()mr :1ll~ o f Ih~ fu nd ~d()ng \Vah adler a:s::::c[ managcmt'nl companies Jnd ",I mual [;unu ,\ SS (l CI[lUO n o f P:1kisran ) h:1d filed a pc ri fi nn in ,h,," 11 (lil (J:'~lh k Sin dh r ligh 

CO lirt (" thl: Coun") to uc(· larc the aml...:llUm(:nr:-: bro ught ITHO d :l [no Jn1t... Tax Oruin:1l1cc, 2001 \\" il h rCr4.'n...: no,.: to Ll'i: ()n bonu:-:: ~haf(.' '' ror co llccri,"c inn ;.:;:rmcnt schelT:l'S e elS") a~ !lu ll ;mJ. ,wd.mtl no£ npplicabk on 

mutual funds b",,<.1 on rhe premise of exemption gi" en to mun"i fund s undn clause 4711 of Parr 1\' ami clause 99 of Parr I or the Second Schedu le o f thc Income Ta, Ordinance, 2001. The Courl has granted stO) order 

in fa \"o r o r CIS rill the final ourcomc of the ca:-::c. I\cco rdi ngly. Ih(" Inn'~lcc companjcs ha\'c wirhhelu rhe shJrcs c<..jUi' ·'l lcm to 5° II bonus Sn:1 rl':-\ announcement anu not dcpo~itcd in CDC accou nr o f departmcnt o f 

Income Ta,. [lowC\"e r, the [;und has included bonus sharcs wi thheld bl rhe im'csrce companiesin its im'eslm("nt po rtfo lio amounting ro Rs. 0.5625 millio n Oune 30, 2020: Rs. Rs. 0.3552 mdlu >n) 

7.2 GovemmCDI securities - Marke l !Teasu~ bills 

Number of sbares Balance as at 31 December 2020 ( % ) Percentage iu relation to 

Disposed / Net assets of the Market value ofPurcbases CarrviDo- value Market value 
As at Ol]ul), matured As at31 - '" Appreciation / Fund (,,~tb totalTenure Purcbase Date during the as at31 as at 31

2020 during the December 2020 (diminution) market value of . 
period December 2020 December 2020 IDvesnnents 

period investmeuts) 

Market trcasury bills 

., Mo nths 20,000,000 10,000,000 30,000,000 

Sub total as at 31 December 2020 20,000,000 10,000,000 30,000,000 

Total as at30]une 2020 20,000.000 80,OOU,000 (80,OOU,OUO) 20,000,000 19,994,223 19,996 ,080 1,857 18.95"'0 16.36°'" 

r 



First Capital Mutual Fund 

Notes to the Condensed Interim Financial Information (Unaudited) 

For the half year ended 31 December 2020 

8 Dividend and profit receivable 

Diviuend receiva ble 

Profit accrueu on bank deposits 

Notc 

(Unaudited) (. \ uuiteu) 

31 Decem ber 30 J lI Ile 

2020 2020 

--------- R1I pc e5---------

176,752 73,136 

42,919 6,905 

219,671 80,041 

9 Advances, deposits, prepayments and other receivables 

Security ueposit with the CDC & N CCPL 

Receivabl e from N "C PL 

Receivable against sa le of inves tments 

J\uvance tax ueuucted 

Prepa yments 

Other receivable from Management Company 

9,1 

2,737,500 

1,291, I 62 

I ,8 1 8: ' ~~ 

70,792 

2 11 ,276 

6,129,455 

2'L ,500 

352,487 

1,685,638 

211,276 

2,4 86,901 

9.1 T he income ta x o f the ['unu is exempt fro m tax under clau se 99 of Part I of the Seconu Scheulile to the rnCO l1l e 

tax OrJ inance, 2001 (lTO 2001) Further, the Funu is exempt unuer clause 47(11) of Parr I \ ' of Seccond Sched ule 

to rhe rrU 2001 from withho luing of tax under section 150, 151 anu 233 of ITO :'00 1 T he I'cueral {InaI'd of 

Revenue thro ugh a circular "eNo,1 (43) DC (WI IT/ 2008-\'oUI 66~ 17-R cl :uecl 12 :-'Jo)' 2015, nu de it 

manJa tory to obrain excpmtion tax ce rtificates unJer section 159 (1 ) o f the ITO 2001 fro m Commissio ner InlanJ 

Reve nue (C II Z), Prior to rece ivi ng tax expemtio n certifica te(s) from C1 R, va rious withhn luing agents have J euuc teu 

advance tax under section 150 anu 151 of ITO 200L The management is confldent that rh e same sha ll be 

aujusrablc at,'<1imt future ta x liab ilities, if any , 

10 Remuneration payable to First Capital Investment Limited 

Management Company 

Rem unera tion o f 1\1a nagement Company 10.1 412,765 357,083 

Punjab Sales tax on Rem uneratio n o f Management Company 10.2 53,659 46,537 

l;eu era l I ~ xcise Duty on Remuneratio n of IvIanagem ent Co mpany 10,3 3,n 3,-148 3,713,448 

4,179,872 4 ,117,968 

10.1 	 Under the p rovision of NBI~C Regulations, 2008 viue SRO 11 60(1) /2015 uated 25 N o vember 201 5, the 

i\la nagemenr Company o f the fund is entitled to an acc rued remuneration of an amount no t e,ceeuing 2% per 

annu m of the average annual net assets of the Fu nd, ManagemelH Company has chargcu rellluneration at 2% Oil 

the nCt assets of the l'unJ , 

10.2 	 The I'rovincial Covernment of Punjab lev ied I'unjab Sales Ta x a t the rare of 16% on the remun eration o f the 

~[anagel11 ell t Company through the l'unJab Sales Tax o n Services ,\c t, 2012 effec tive fWIll )uly 01 ,2012, 

10.3 	 i \S per the rCLj uiremen t of hnallce Act, 2013, Federal r:xc ise Out)' (1+:1) at the rale of 16% o n the remunera tion 

of the i\hnagement Company had been applied effec tive from 13 June 201 3 The 1\ [a nagelTle llt Cnmpanv is of the 

view that since the re muneration is already subjec t to provi ncial sales tax , further lev)' of 1'1'.1 ) may result in uou blc 

taxarion, wh ich does not appea r to be the spirit o f the law, hence a peti tion was collectively leu by the ;\[utual 

r'und As sociation of Pakistan wi th the !-I onorable Sindh High Court (51-1 C) o n 4 September 201 3, 

The Ho norabl e Sind h High Court (SHC) through its ord er Jated 2 June 2016, in <: I'D-31 84 of 2014 (a nu others) 

IeJ by vario us taxpa)'ers, has interalia declared that Federal Excise t\c t 2005 (\"1:1) :\ct) is Oil services, other than 

shipping age nts and reJateu se rvices, is ultra vires to the Const itution from 01 .lui ), ~ (JI L The Sinuh I ligh Court in 

its decision dated 16 July 2016 in respec t of the constitutio nal pcririon led by the management companies o f 

mutual fund s maintained the previo us orJer o n the FED, 



First Capital Mutual Fund 

Notes to the Condensed Interim Financial Information (Unaudited) 

For the half year ended 31 December 2020 

Sindh Reven ue Board and I··edeeal Board o f l~evenue have led appeals be fo re Il oll() rablc Supreme Cour t ag,1inst 

the Sindh HIgh Court's decision dated 2 June 2016, which is pending for the decision. I [mve"cr , ~fte r the ex ci us![H1 

of thc mutual funds from federal s tatute on rED from 1 July 2016, the hllld has discontinued making the 

provision in thi s regard. 

Since the "ppeal is pending in the Supreme Court of Pakistan, the Management COmp:ll1l' as " matte r of abundant 

cautio n has reta ined provisio n for rED on management fcc aggregating to Rs. 3.7 13 million (June 2020: Rs. 3.713 

million). [-Iad the sa id provision of FF.D not been record cd in the books of aCCOlint o f the hllld, Ihe nct asset va lue 

pe r unit of the I ;und would have been higher by Rs. 0.2330 per unit (June 2020: (L 7 ~)3 per L1 ll it). 

(Unaudited) (,\udi led) 

31 D ece mber 30 June 

2020 2020 

11 	 Accrued and other liabilities Note ----------Ru pees--------- 

I\uditoes' rcmuncr"t ion payable 654,194 802,995 

P"yable against purchase of investmen ts 462,166 

Listing fee payab le 131,059 11 9,999 

Withholding and capital gain tax payable 391,126 106,234 

I ,cgal and professional charges payable 4:i,()lJlJ 45 ,000 

I;und's rating fee p"yable 140,360 140,360 

Transac tion charges payable 	 46,385 

O ther paya ble 	 95,5'15 53 . (,6 

1,503,669 1,730,52lJ 

12 	 Unclaimed dividend 

This mainly includes an amount of lh 9.51 million ( 30 June 2020: 9.51 million) Ilor paid to ;>' [1'. Sa lman Tas ccr 

(! ,a te) due to pending adjudication for issuance of succession certificate be fore the II(lIlorabk I ,a ho re [ figh Court. 

13 	 Printing & Postage Charges 

This represents impact of liabiliries written back. 

14 	 Contingencies And Commitments 

There were no contingencies or commitments outstanding as a t 31 December 2020 ( 30.1 line :>020: N il) 

15 	 Total Expense Ratio 

Toral expense r"tio (aU the expenses, including government, incurred during the year di vided by average net a>sets 

va lue for the year) is 4.47% per annum (31 December 2019: 4.04% per annum). T o tal cxpcnse ratio (excluding 

gove rnmen t lev ies) is 3.98% per annum (31 December 2019: 3.5 5%) 

16 	 Taxation 

The income of rhe Fund is exempt from income tax under clause (99) o f I';w I of the Second Schedule !O the 

Income T;1x Ordinance, 2001 subjec t to the condition that not less rhan 90% of the accounting income for the year 

as reduced by capital gains, whcther reali zed o r unrealized, is distributed amongsr the linn ho lde" '" cash 

dividend . rurrhermore, as per Regulation 63 o f the Non-Banking !-"inance Companies and Noti fied I '~ ntities 

Regulations, 2008, the r;und is required to distribute not less than 90% of its accounting income for the ye" r 

derived from sources other than capital l,r.lins as reduced by such expenses as are ch:lrge;rble thereon to thc 

unitholders. The management intend s to distribute;1t least 90% of the J'uml's net accounting incom e earned by the 

yea r end, as cash dividend, to the unit holders. The I~'und is also exempt fro m the provisi(l(ls of Sec ti o n '1'13 

(minimum tax) under clause 11 r\ of Part IV of the Second Schedule of the Income Tax Ordinance, 200[. 

,\ccordingly, no proVision in respcct of taxation has been made in these condensed interim rl""nci ~" st:l tcmenrs. 

17 	 Earnings per unit 

I ':arnings per unit (EI' U) has not been disclosed as in the opinion o f the managemellr determina!lon of 

commulative weighted average number of outstanding units for calculating I': I'U is nor practicable. 
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18 Transactions with connected persons / related parties 

Connected rL'f~OnS Include the ;\. 1:1J1:1gtlncn t Company, the T rustee o r the h md, :lny person or company hcndici:l1! y ()\\·run ,l.-~ «:n percen t () ;' n lUH' (JI" Ihe capit:ll o r the i\fanJ.L~cnH..:n t 

C()mran ~' o r nct .lS:' ctS of til L' h tl1U :md Din;cro rs anu Kt,y i\ la nagemctlt Personnel o f the Aranagl:m cn r (omp:ln y. 

Tran::::ac tions with n.:lall'd partie.: I conncctcd persons arc in th t.: no rmal courSe oC busi ness and on arm's length basis. 

Remuneration to th e " lanagemellt Company and the Trustee of the I:und is dete rmined III accordance with the r rm·isions o f the NBI :C Regulation, :Ind TOlSt Deed rcspecu,·cly. 

18.1 Details 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 

---------R upees-----

FCIL - Management Company 69.24% 

Remuneration of the lvlanagemcnt Company 18.1.1 1,147,374 1,048,743 

Punjab Sale, Ta~ on Remuneratio n o f th e Management Compan )" 183,580 167,799 

Accoun ting and opera tional charges 57,369 46,404 

O,,·idend Prud 1,407,454 

[ssuancc o f 1,426,028 (201 9: 1,122,179) unit$ 10,000,000 6,500,000 

Redemption of 2, ]()9,09U (2019: 271,390) units 14,600,000 2,000,000 

CDC - Trustee 

Remunerati o n of the 'frus[c(; 18.1.1 114,737 104,875 

Sindh Sak , Ta~ on Remuneration o f the Tnlstce 14,916 13,634 

Settlement Charg", inclusi,·c of Sindh Sales T ax 15,533 4,974 

Amortiza tion of CDS fec 12,956 

First Capital Equities Limited - Group Company 0 .01% 

l),,·idcnd Paid 263 

First Capital Securities Corporation - Group Company 5.87% 

Oi ,',dend Paid 137,004 

Key Management Personnel of the 0.01% 


Management Company 


D ,,·idcnd Paid 362 

18.1.1 Remun era tion to the :' h'h1gcmcn t Comp,ny and the T nustee o f the Fund is dctcm1i ncd in accordance with the pro,·isions of the NBFC Rq.,'1.ilations 21KIX and Tnust Deed. 

~.( 
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18.2 Balance outstanding as at the period end are as foUows: 

FCIL - Management Company 

Remunccraaon payabic to the I\ lnnagemcnt C:omrany 

Other Pay abies 

Units Held: 11 ,mG, 177 (l unl" 30, 20211: 11.71 ~,339) Units 

CDC - Tmstee 

Remuneration payabic inclusi,'c of t;!XCS thereon 

Securi ty deposit 

Prepaid Fcc 

First Capital Equities Limited - Group Company 

Units Held: 1,793 Oune 30, Z020: 1,793) Uni ts 

First Capital Securities Corporation - Group Company 

Unirs flcld: 935,466 (lune 311, Z020: 935,4(,6) Units 

Salman Tasecr (Late) 

Units field 2.095,028 (June 3D, 2020: 2,1195,028) Units 

Di"idcnd pavablc 

Key Management Personnel of the 


Management Company 


Units held: 2,363 (.'\0 June 2020 1, 760) uni t.~ 

~i 

Percentage of 

Unit Holding 


69.24% 


0.01% 


5.87% 


12.71% 


O.OI'Yo 

(Un audited) (:\uJilcJ' 

December 31 run~ :lll 

2020 2112(1 

----------Ru pecs--- ------ 

4,179,872 

57,369 

89,417,316 

23,967 

237,500 

70,792 

14,528 

7,579,336 

16,974,334 

9,506,510 

19,143 

4,117,96H 

11l7,4:l0 

74.374,441 

19,503 

2.n,5I K) 

11,380 

5.9:l6 ,750 

0,295,674 

9,506,510 

11 ,169 
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Fi.nancial instruments - fair values and risk management 

F;1lr ,o;'duc is ;)11 Jmn Ufl l for \\'hlch asset can he exchanged, o r Liabil.iry sc rrkd, bCI\\"cc n know lr..:dgc.:J blc \\", iling parties in arm'::;: length rransac:t i()ll. Con:-;c'-lllcndy. d iffe rence In:)Y ; ~.ri~c 1:X;lwc(.' n the ca rrying "allies 

and fair \':Jluc c :-:.r im:.ncs. 


Und(; dYll1g !hc jeiinl lion or [ ::llr \"alll!..: IS rht,; rrc:' llmrrj()n thar rhl' I'-uno is :1 going conce rn wil hnur :In~' intt,:nrinn or rCl..j ui.rcmcnt to cUriaii 1TI<Ht.:ri::dly the scall.- of HS () rCrMtoflS or To w1t,.!crr:1 k,· a tran:-:.aCi'!on on 


::tUH'JS.c te rms . 


Fair , -alul.: o f ul1t..h..:r!ymg !inancial assets are de[(.'rrninetll>ascu un rCLJuircmcnt of rq !ul::won ()(J(a) of NB1 "C I\t:gul:nio ns, 2008 and dircclin~ s.i f any issued by till' SEe p. The fair y ;t1 u~ I) f financial as:-;cts tratkJ 


in ac ti,'c market i.e. h~ (cJ securiries an: based on yuo ccd m arket price at stock cxch ang~ J S dc{crmincJ in acconbncc \\"lch Irs regulatio ns. 


The Funt.! measun.':s faJI "aluc using the fair "aluc hierarchy [hat reflects the significance of [he inru(S useJ in m;) ki n.L: the me;)suremen rs: 


Q uo ted mark r pnce (unadjusted) in an acti,'c marker fo r an identical assc IS o r bllIutlCS (I.~,'d 1) 


Inpur oth" r than 'l uotcd pric", included within le\'cl l (hot arc obscrY:lblc fo r (he o"et or liabi li ty, e ithcr direc tly (i-c. as p rices) or indirectly (i -~ dcri"cd from prices) 0cn:1 2) 


fnpur for th e "»cr o r liability that arc no t based o n o bscryablc marke t data (i-e, unnbsec,'ablc) inputs (LC\"e l 3) 


31 December 2020 (Un-audited) 

Carrying amount Fair value 

Fair value through At Amotized Cost Total Levell Level 2 Level 3 Total 
profit or loss 

Note ----------------------------------------- - -------  Rupees  - ---------------------------------------- - -------- 

~I assets  measured at (ai, value 

In"cs tmcncs 
- Listed CqUit')' sccuri r i c~ 7,1 119,853,029 119,853,029 119,853,029 119,853,029 

financial assets - no! m.Y.~lue. 

Bank babncc, 

Di,·idcnd an d p rofi t rceci"a ble 

At.!\·anccs, Dcrosits an t.! other rccel\'ablcs 

6 
8 

9 

119,853,029 

22,456,690 

219,671 

4,239,938 

26,916,299 

22,456,690 

219,671 

4,239,938 

146,769,328 119,853,029 119,853,029 

Financialli<lhili1i~~.!:.asured.al fair value 

Payable CU ~fan~gcment Company 

Payable CO the Trustee 

Payable to Sccuriti~s ant.! bxchangc Commisiun o f 

Pakistan 

\0 4,237 ,241 

23,967 

11,448 

4,237,241 

23,967 

11,448 

r\ccrlled and o ther lI:thi lirics 

Uncl:umcd di"idend 

II 

12 

1,112,543 

13,745,579 

19,130,778 

1,112,543 

13,745,579 

19,130,778 

~tl 
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h030cial :1 " ", 1,; ["; - mcn..;u((.:U at [!ljc ",llue 

Note 

hlir \' Jlul: Ul fC)Ugh 
profi t ()r l()~:, 

Carrying amo unt 

Ar i\ moci%cd C():,{ Tnr:11 

30 Julle 2020(AuditcJ ) 

I-c\'c! 1 

R Ll pcl'~ 

Fair ,'a lue 

Le,'c12 I.ne;!'> 'l'out 

Im'csrrncnr$ 

- J,j~tcd equity securitie s 

- (; o ycrnment securi ties - i\brkct Treasury Bill s 

7.1 

7.2 

102,231,117 

19,996,080 

102,231, 117 

19,9%,OW 

102,2'> 1,117 

19,9%JJ80 

102,23 1,117 

19,996,!l80 

I ~i oaocia l as" t,; ts - no' mCasured at fa ir ),alllc 

!lank balances 

Di,'idend and profit rccci,'able 

Ad\>anccs, D eposits and o the r rccciyablcs 

6 

8 

9 

19.1 122,227,197 

475,124 

80,041 

801,263 

1,356,428 

475,124 

80,04 1 

801,263 

123,583,625 122,227,197 122,227,197 

Financial Ijabjl icjcs - not ffiL.flS U ({,d at fair \'a l u~ 

Payable to Manage ment Company 10 4,225,398 

Par able to the T rustec 19,503 

Payable (0 Sccuriucs and Exchange Corrutusio n or 21,437 
l'aki~t;1.n 

,\ccrued and other liabiljties 11 1,624,286 

UnclaImed di"idend 12 13,745,579 

4,225,398 

19,503 

2 1,437 

1,624,286 

13,745,579 

19.1 19,636,203 19,636,203 

19.1 The: Fund h:l:- nor disclosed the fair \'alues o f these financial a~~c[$ and l.i ;lbdities as the~e are for short term o r repriced o\'cr shorr rerm. Therefore, rheir carrying amounts arc reasonable approxi mation of fair 

\·a tuc. 

~~ 
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20 Impact of COVID-19 

In March 2020, the World Health Organization ("\'\IHO) declared the outbreak of the novel coronavirus (known 

as COVID-19) as a global pandemic. The rapid spread of the ViruS has caused governmen ts around the world to 

implement stringent measures to help control its spread, including, without limitation, quarantines, 'stay-at

home" or 'shelter-in-place" orders , social-distancing mandates, travel restrictions, and closures or reduced 

operations for businesses, governmental agencies, schools and other institutions. The industry, along with global 

economic conditions generally, has been significantly disrupted by the pandemic. 

The COVID-19 pandemic and ass ociated impacts on economic activity had certain effect on the operational and 
financial condition of the Fund for the period ended 31 December 2020 due to the subdued equity market 
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 time to time. 

The management of the Fund is closely monitoring, the situation and in response ro the developments, the 
management has taken ac tion to ensure the safety of its employees and other stakeholders, and initiated number 
of initiatives. 

The i\Ianagement Company of the Fund expects that gong forward these uncertainties would reduce as the 
impact of COVI D- 19 on overall economy subsidies and have concluded that there is no impact on current 
financial statements of the Fund. 

21 General 

Figures have been rounded off to the nearest Rupee. 

22 Date of authorization 

These condensed interim financial statemen ts were au thorised for issue by the Board of Directors of therM'"'g""'"' Comp'", on Feb.V'7!2S,UJU . 

For First Capital Investments Limited 

(Management Company) 

Chief Executive Officer C· • nee Officer Director 


