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, 2018.

Fund’s Performance

During the period under review, the Fund has reported total comprehensive loss of Rs. 26.39 million as
compared to profit of Rs. 37.68 million in the corresponding period last year. Capital loss on sale of
Investments is Rs. 0.47 million as compared to gain of Rs. 38.06 million in the same period last year.
Dividend income has decreased to Rs. 2.68 million from Rs. 3.19 million during the period under review.
The Fund has also reported unrealized diminution on re-measurement of investments at fair value
through loss of Rs. 26.99 million during half year ended December 31, 2018 as compared to profit of Rs.
0.30 million in the same period last year. The total expenses of the Fund for the period under review has
decreased to Rs. 2.77 million as compared to Rs. 3.72 million in the same period last year.

The Net Asset Value (NAV) per unit of FCMF has decreased from Rs. 9.2627 to Rs. 7.3609, thus showing
a return of -20.53% as compared to its Benchmark’s (KSE-100 index) return of -11.56%. The Fund has
underperformed its Benchmark by 8.97% mainly on the back of high-weight in Automobile Assembler,
Cement, Engineering and Pharmaceutical and Low-weight in Power Generation & Distribution and
Commercial Bank 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 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, 2018 stood at Rs. 134.00 million as compared to Rs. 101.71 million as
at June 30, 2018.

The asset allocation of the Fund as on 31 December 2018 is as under:
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Equity Market Review

During the period under review the return of KSE-100 index has decreased by 11.56% as compared to
gain of 13.09% during the same period last year.

The period under review commenced with negative note and posted a negative return of 11.56% during
the 1* half of FY19. During the period under review the market remained under pressure mainly on the
back of lack of clarity on financing of large funding gap in the external account deficit, MSCI
reclassification, rate hike expectations, imminent entry into IMF program and Prime Minister’s visits to
friendly countries. Current Account Deficit (CAD) which is increased by more than 10%, necessitating
further policy actions, especially in the face of rising international oil prices also led the market to
negative zone. Further the mini-budget presented by PTlI Government, aims to raise an additional
PKR180 billion revenues, which will be equally generated from improved administrative tax measures &
oversight and from new revenue measures, which include rationalization of income tax rates of
individuals and AoPs, broadening and deepening of duties on imported non-essential goods, and raising
taxes on locally manufactured. Furthermore, raising global oil prices and depreciation of Pak rupee and
hike in gas prices also depressed the investors’ confidence.

Transfer of Management Rights

The Board of Directors of the Management Company earlier approved the transfer of management
rights of FCMF to 786 Investments Limited, being new management Company. However, The Securities
and Exchange Commission of Pakistan (“SECP”) has not granted its approval on the matter of transfer of
Management rights.

The Board of Directors again directed the Management Company to approach the SECP on the matter of
transfer or merger of FCMF with Fund under Management of 786 Investments Limited. In case of refusal
of SECP for transfer or merger, the Board opinioned that there would be no option left but to wind up
the First Capital Mutual Fund.

Income Distribution

The Board of Directors of the Management Company has decided to pay Rs. Nil dividend per unit for the
period ended December 31, 2018.

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, 2018 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
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For and on behalf of the Board of
First Capital Investments Limited
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Asif Pervai - Imran Hafeez \
Director Chief Executive Officer/Director
Date: February 27, 2019

Place: Lahore
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CENTRAL DEPOSITORY COMPANY
OF PAKISTAN LIMITED

Head Office

CDC House, 99-B, Block ‘B’
S.M.C.H.S. Main Shahra-e-Faisal
Karachi - 74400. Pakistan.

Tel: (92-21) 111-111-500

Fax: (92-21) 34326020 - 23
URL: www.cdcpakistan.com
Email: info@cdcpak.com

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 (FCIL) being
the Management Company (MC) of the Fund has in all materially respect managed the Fund
during the six months period ended December 31, 2018 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.

For the purpose of information, we would like to draw unit holders’ attention towards the fact
that application for the voluntary retirement of FCIL from the Management rights of the Fund
and transfer the same to 786 Investments limited has not been acceded to by SECP. Considering
this status, we being the Trustee of the Fund have doubts about the ability of the Fund to
continue as a going concern for the reason that FCIL had taken the decision to transfer the
management rights on the basis of fund size which was Rs. 154 million on the date of decision
i.e. May 12, 2018 whereas the size of the Fund as on December 31, 2018 was further
deteriorated to Rs. 134 million.

\!-/k N\.\/‘E /

_ Badiuddin Akber
w Chief Executive Officer
Central Depository Company of Pakistan Limited

Karachi: February 28, 2019




3

|

3 3

3

First Capital Mutual Fund

Review report on draft condensed interim
financial statements for the six
months ended 31 December 2018



KPMG Taseer Hadi & Co.

Chartered Accountants

351 Shadman-1, Jail Road,

Lahore 54000 Pakistan

+92 (42) 111-KPMGTH (576484), Fax +92 (42) 3742 9907

INDEPENDENT AUDITOR’S REVIEW REPORT

To the unit holders of First Capital Mutual Fund

Report on Review of Interim Financial Statements

lutroduction

We have reviewed the accompanying condensed interim statement of assets and liabilities of First Capital
Mutual fund (“the Fund”) as at 31 December 2018 and the related condensed interim income statement,
condensed interim statement of comprehensive income, condensed interim cash flow statement, condensed
interim statement of movement in unit holders’ fund, and notes to the financial statements for the six-month
period then ended (here-in-after referred to as “interim financial statements”). Management is responsible
for the preparation and presentation of these 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 interim financial
statements consists of making inquiries, primarily of persons responsible for financial and accounting matters,
and applying analytical and other review procedures. A review is substantially less in scope than an audit
conducted in accordance with International Standards on Auditing and consequently does not enable us to obtain

assurance that we would become aware of all significant matters that might be identified in an audit. Accordingly,
we do not express an audit opinion.

Conclusion

Based on our review, nothing has come to our attention that causes us to believe that the accompanying interim
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 matters

The figures for the quarter ended 31 December 2018 and 31 December 2017 in these interim financial statements
have not been reviewed and we do not express a conclusion on them.

The engagement partner on the review resulting in this independent auditor’s review report is Kamran Igbal

Yousaf.
XOMG | annaz ur—“— & C:

Lahore KPMG Taseer Hadi & Co.
Chartered Accountants

Date: 27 February 2019
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Condensed Interim Statement of Assets and Liabilities (Un-audited)

As at 31 December 2018

Assets

Bank balances
Investments

Dividend and profit receivable - unsecured, considered good
Advances, deposits, prepayments and other receivables

Total assets

Liabilities

Payable to First Capital Investment Limited - Management Company

- against remuneration
- other payables

Payable to Central Depository Company of
Pakistan Limited - Trustee

Payable to Securities and Exchange Commission

of Pakistan
Accrued and other liabilities
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/-)

(Un-audited) (Audited)
31 December 30 June
2018 2018
Note — eeemceee- Rupees---=------
8 6,214,590 14,617,436
9 145,056,418 105,297,073
10 182,496 236,500
11 1,862,507 1,222 429
153,316,011 121,373,438
12 4,319,885 3,917,739
94,168 188,017
67,185 65,013
60,915 158,444
13 1,026,567 1,138,905
14 13,745,577 14,191,025
19,314,297 19,659,143
134,001,714 101,714,295
134,001,714 101,714,295
15

18.204,478 10,981.013
7.3609 9.2627

The annexed notes 1 to 22 form an integral part of these condensed interim financial statements.

s g

For First Capital Investments Limited
(Management Company)

. i ﬂowaﬁ

Chief Executive

Lahore

Chiel’EiTmncial Officer

%/

g A
Director
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Condensed Interim Income Statement (Un-audited)
For the halfyear and quarter ended 31 December 2018

Half year ended Quarter year ended
31 December 31 December 31 December 31 December
2018 2017 2018 2017

Income Note ~-——--——Rupees Rupees
Capital loss on sale of investments - net (474,491) (38,056,062) (91,956) (37,918,241)
Dividend income 2,679,228 3,188,467 1,847,368 1,876,361
Income from government securities 364,240 357,563 297,486 178.742
Profit on bank deposits 796,331 852,933 601,048 754,353
Net unrealized (diminution) / appreciation on re-
measurement of investments classified as ‘at fair value
through profit or loss' 9.1 (26,986,654) (299,921) (22,471,516) 26,235,151
Total loss (23,621,346) (33,957,020) (19,817,570) (8,873,634)
Expenses
Remuneration to First Capital Investment Limited

- Management Company (1,282,946) (1,786,162) (758,183) (821,132)
Punjab Sales Tax on Management Company's remuneration (205,271) (285,786) (121,309) (131,381)
Remuneration to Central Depository Company - Trustee (352,877) (352,877) (176,439) (176,439)
Sindh Sales Tax on remuneration of trustee (45,875) (45,875) (22,938) (22,938)
Annual fee to Securities and Exchange

Commission of Pakistan (60,940) (84,843) (36,014) (39,006)
Securitics transaction costs (110,498) (313,068) (73,186) (261,052)
Accounting and operational charges (64,147) (89,308) (37,909) (41,056)
Sindh Sales tax on accounting and operational charges (8,339) (11,610) (4,928) (4,127)
Auditors’ remuneration (530,676) (530,676) (265,338) (265,338)
Annual listing fee _ (15,123) (15,123) (7,563) (7.563)
Legal and professional charges (53,282) (5,681) (8,282) (5,681)
Fund's rating fee (12,696) (70,757) (12,696) (35,379)
Printing and postage charges (25,206) (120,245) (12,603) (72,803)
Bank and settlement charges (2,722) (10,914) (1,776) (8,753)
Total operating expenses (2,770,598) (3.722,925) (1,539,164) (1,892,648)
Net loss from operating activities (26,391,944) (37.679,945) (21,356,734) (10,766,282)
Taxation 16 - - - .
Net loss for the period after taxation (26,391,944) (37.679,945) (21,356,734) (10,766.282)
Earnings per unit 17 - - - -

The annexed notes 1 to 22 form an integral part of these condensed interim financial statements.

HO/2PEFy

For First Capital Investments Limited
(Management Company)

e cbil A&% Jond”_

Lahore . Chief Executive Officer (?hiﬂtﬁmal Officer

sy

Director
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Condensed Interim Statement of Comprehensive Income (Un-audited)
For the halfyear and quarter ended 31 December 2018

Half year ended Quarter year ended
31 December 31 December 31 December 31 December
2018 2017 2018 2017
—-Rupees Rupees
Net loss for the period (26,391,944) (37,679,945) (21,356,734) (10,766,282)
Other comprehensive income for the period - - - -
Total comprehensive loss for the period (26,391,944) (37,679.945) (21,356,734) (10,766,282)

The annexed notes | to 22 form an integral part of these condensed interim financial statements.

L7759y

For First Capital Investments Limited
(Management Company)

B TRV pY B 4y

Lahore Chief Executive Officer Chi:ﬁ-‘immcial Officer Director
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Condensed Interim Cash Flow Statement (Un-audited)
For the halfyear ended 31 December 2018

Half year ended
31 December 31 December

2018 2017
Cash flows from operating activities Note Rupees
Net loss for the period before taxation (26,391,944) (37,679,945)
Adjustments for non-cash items
Net unrealized diminution on re-measurement of
investments - ar fair value through profit or loss 9.1 26,986,654 299,921
Capital loss on sale of investments - net 474,491 38,056,062
Dividend income (2,679,228) (3,188,467)
Profit on bank deposits (796,331) (852,933)

23,985,586 34,314,583

(2,406,358) (3,365,362)

(Increase) / decrease in assets:
Investments - net (67,220,490) 67,543,269
Advances, deposits, prepaymients and othicr receivables (640,078) (68,286)

(67,860,568) 67,474,983

(Decrease) / increase in liabilities:
Payable to First Capital Investment Limited -

Management Company 308,297 219,019
Payable to the Central Depository Company - Trustee 2,172 2,170
Payable to the Securities and Exchange Commission of Pakistan (97,529) (122,201)
Payable against Purchase of Investments - 19,720,179
Unclaimed dividend (445,448) 1,279,244
Accrued and other liabilities (112,338) 27.573

(344,846) 21,125,984

Dividend received 2,790,775 3,341,564
Profit received on bank deposits 738,788 491,904
Net cash (used in) / generated from operating activities (67,082,209) 89.069,073

Cash flow from financing activities

Payments received against issuance of units 123,000,000 74,000
Payments made against redemption of units (64,320,637) (2,344.604)
Cash payout against distribution of final cash dividend - (6,243,235)
Net cash generated from / (used in) financing activities 58,679,363 (8,513,839)
Net (decrease) / increase in cash and cash equivalents during the period (8,402,846) 80,555,234
Cash and cash equivalents at beginning of the period 14,617,436 3,418,018
Cash and cash equivalents at end of the period 8 6,214,590 83,973,252

The annexed notes 1 to 22 form an integral part of these condensed interim financial statements.
W<t

For First Capital Investments Limited
(Management Company)

e N (W 4o

Lahore Chief Executive Officer Chief Figancial Officer Directo
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Condensed Interim Statement of Movement in Unit Holder's Fund (Un-audited)
For the half year ended 31 December 2018

Six months period ended

2018 2017
Capital Value Undistributed Total Capital Value Undistributed Toral
Income Income
Note Rupees

Net assets at beginning of the period 92,350,725 9,363,570 101,714,295 148,772,307 59,375,272 208,147,579
Tsuarice of 14,749,946 (2017: 6,240) units

- Capital value 136,624,329 - 136,624,329 77.254 - 77,254

- Element of loss (13,624,319) - (13,624,329 (3.254) - (3,254)
Total proceeds on issuance of units 123,000,000 - 123,000,000 74,000 - 74,000
Redemption of 7,526,481 (2017: 197,959) units

- Capital value (69.715.540) - (69,715,540) (2.439.854) - (2.439.854)

- Element of income 5,394,903 5,394,903 95,250 95,250
Total payment on redemption of units (64,320,637) - (64,320,637) (2,344,604) - (2,344,604)
Total comprehensive loss for the period - (26,391,944) (26,391,944) = (37,679,945)  (37,679,945)
Distributions during the period Rs. nil (2017: at the i = - - (6,243,235) (6,243.235)
rate of 0.38 per unit declared on 03 October 2017) .
Net assetsatend of the period : 151,030,088 _ (17.028,374) _ 134,001,714 146,501,703 15,452,002 161,933,795
Unidistributed income brought forward represented by:

-Realized gain 21,894,148 84,506,217

-Unrealized loss (12,530,582) (25,130,945)

__ 9363.566_ —seasam

Accaunting (loss) income availahle for distribution;

- Relating to capital gains - -

- Excluding capital gains - -
Net loss for the period (26,391,944) (37.679.945)

Distributions during the period Rs. nil {2017: at the
rate of 0.38 per unit declared on 03 October 2017)

= (6,243,235)

Undistributed (loss) / income carried forward (17,028,378) 15,452,092
Undistributed (loss) / income represented by: '

-Realized gain 9,958,276 21,523,681

-Unrealized loss (26,986,654) (6,071,589)

17,028,378 55202
Rupees

Net asset value per unit at beginning of the period 9.2627 12.5359
Net asset value per unit at end of the period 7.3609 9.8678

The annexed notes | to 22 form an integral part of these condensed internim financial statements,

AT

For First Capital Investments Limited
(Management Company)
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Lahore Chief Executive Officer Chi:Wial Officer Director




First Capital Mutual Fund

Notes to the Condensed Interim Financial Information (Un-audited)
For the half year ended 31 December 2018

1 Legal status and nature of business

First Capital Mutual Fund (“the Fund") was constituted by virtue of a scheme of arrangement for
conversion of First Capital Mutual Fund Limited into an Open end scheme under a Trust deed executed
between First Capital investment Limited ("FCIL") as Management Company and Central Depository
Company of Pakistan Limited ("CDC") as Trustee. The Trust Deed was executed on 06 August 2013 after
being approved by the Securities and Exchange Commission of Pakistan ("the SECP") on 30 July 2013 in
accordance with the provision of Non-Banking Finance Companies and Notified Entities Regulation, 2008
("the NBFC Regulations").

The Management Company has been licensed by the SECP to act as an asset management company under
the Non Banking Finance Companies (Establishment and Regulations) Rules, 2003 ("the NBFC Rules™)
through a certificate of registration issued by the SECP. The registered office of the Management Company
is situated at 2nd and 3vd floor, Pacc Mall, Fortress Stadium, Lahore, Pakistan.

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

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

Ay

Pakistan Credit Rating Agency Limited (PACRA) has assigned management quality rating of AM4++ to
the Management Company and has assigned "1 Star" to the fund on 27 September 2018 and 31 October
2018 respectively. PACRA has also placed the ratings of First Capital Investments Limited on "Rating
Watch" due to reasons as fully explained in note 2 of these condensed interim financial statements. This
rating will be reviewed by PACRA within first quarter of 2019 by keeping in view the updates mentioned in
note 2 below,

2 Transfer of Management rights

The Board of Directors of First Capital Investments Limited (FCIL) being Asset Management Company
passed a resolution on 12 May 2018 wherein they approved to retire from the management rights of the
Fund and transfer of these rights to 786 Investments Limited being Asset Management Company. In this
regard, FCIL was in the process of complying with corporate and legal formalities and obtaining necessary
regulatory approval(s) including approval of the Securities and Exchange Commission of Pakistan
("SECP"). However, during the period SECP has not acceded to this request of transfer of management
rights vide its letter SCD/AMCW/FCIL/205/2018 dated 04 December 2018. Accordingly, this transaction is
closed ;ng FCIL will continue to be the Asset Management Company.



Basis of preparation

3.1

Statement of compliance

These Condensed Financial statements have been prepared in accordance with the accounting
and reporting standards as applicable in Pakistan. The accounting and reporting standards as
applicable in Pakistan comprise of:

- International Financial Reporting Standards (IFRS) 34 issued by the International
Accounting Standards  Board (IASB) as notified under the Companies Act, 2017;

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

- Non-banking finance companies (Established and Regulation) Rules, 2003 (the NBFC
Rules), the Non-Banking Finance Companies and Notified Entities Regulations, 2008 (the
NBFC Regulations) and the requirements of the Trust Deed

Where provisions of and directives issued under thc Coinpanics Act, 2017, part VIIIA of the
repealed Companies Ordinance, 1984, the NBFC Rules, the NBFC Regulations and
requirements of the Trust Deed differ from the IFRS Standards, the provisions of and directives
issued under the Companies Act, 2017, part VIIIA of the repealed Companies Ordinance, 1984,
the NBFC Rules, the NBFC Regulations and the requirements of the Trust Deed have been
followed.

These condensed interim financial statements do not include all the information and disclosures
required for full annual financial statements and should be read in conjunction with the financial .
statements for the year ended 30 June 2018. However, selected explanatory notes are included
to explain events and transactions that are significant to an understanding of the changes in the
Fund's financial position and performance since the last financial statements.

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

The comparative numbers in the statement of assets and liabilities presented in these condensed
interim financial statements for the period ended 31 December 2018 have been extracted from
the audited financial statements of the Fund for the year ended 30 June 2018, whereas the
comparative numbers in the condensed interim income statement, condensed interim statement
of other comprehensive income, condensed interim cash flow statement and condensed interim
statement of movement in unit holders’ fund are stated from unaudited condensed interim
financial statements for the six months period ended 31 December 2017.

The Directors. of the Management Company declare that these condensed interim financial
statements give a true and fair view of the Fund.

WM_



3.2

SECP vide its S.R.O. 229(1)/2019 dated 14 February 2019 has deferred the applicability of IFRS 9
(Financial Instruments) for the reporting period ended on 31 December 2018. IFRS 9 will now be
applicable for reporting periods / year ending on or after 30 June 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.

Significant Accounting Policies

4.1

4.2

The accounting policies and the methods of computation adopted in the preparation of these
condensed interim unconsolidated financial statements are same as those applied in the preparation
of the annual audited financial statements for the year ended 30 June 2018 except for the adoption of
new standard effective as off 01 July 2018.

Change in significant accounting policies

The Fund has adopted IFRS 15 ‘Revenue from Contracts with Customers' from 01 July 2018 which
is effective from the annual periods beginning on or after 01 July 2018. However, the adoption of
IFRS 15 which has replaced IAS 18 Revenue, IAS 11 Construction Contracts and related
interpretations, did not have an impact on the amounts of income recognized in these condensed
interim financial statements.

Estimates and judgements

The preparation .of these condensed interim financial statements requires management to make judgments,
estimates and assumptions that affect the application of accounting policies and the reported amounts of
assets and liabilities, income and expenses. Actual results may differ from these estimates. In preparing
these condensed interim financial statements, the significant judgments made by the management in
applying accounting policies and the key sources of estimates were the same as those applied to the annual
financial statements for the year ended 30 June 2018.

New, Amended and revised standards and interpretations of IFRSs.

6.1

Amendments to published approved accounting standards that are effective in the current
period

There are certain amendments to the approved accounting standards that are mandatory for the
Fund's annual accounting period beginning on 01 July 2018. However, these does not have any
significant impact on the Fund's operations and, therefore, have not been detailed in these condensed
interim financial statements.
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6.2  Standards, Interpretations and amendments to published approved accounting standards that
are not yet effective

The following International Financial Reporting Standards (IFRS Standards) as notified under the
Companies Act, 2017 and the amendments and interpretations thereto will be effective for
accounting periods beginning on or after 01 January 2019:

Effective date
(accounting
periods
beginning on
Standard or Interpretation or after)
IFRIC 23 - Uncertainty over Income Tax Treatments 01 January 2019
Amendment to IFRS 9 - Financial Instrument 01 January 2019
Annual Improvements to IFRS Standards 2015-2017 Cycle ' 01 January 2019
IFRS 16-Leasee 01 January 2019
IFRIC 23- Uncertainity over Income Tax Treatments : 01 January 2019

The above amendments are effective from annual period beginning on or after 1 January 2019 and
are not likely to have an impact on Fund’s financial statements. '

Financial risk management

The Fund's financial risk management objectives and policies are consistent with that disclosed in the
financial statements as at and for the year ended 30 June 2018.
(Un-audited) {Audited)
31 December 30 June
2018 2018
Note —--—-—-———Rupees

Balances with banks

Cash at bank
- saving accounts 8.1 6,204,589 14,612,436
- current account 10,001 5,000

6,214,590 14,617,436

8.1  The rate of retum on these saving accounts is 3.75% to 6.50% (30 June 2018: 3.75% to 4.00%) per
annum,
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3 1 ) 3 2 1 3 3 3 3 3 3 3 3 3 3 3
(Un-audited) (Audited)
31 December 30 June
Iovesiments 2018 2018
Nots Rupe:
At foir value through profis or lass
Listed equity securitics 9.1 125,300,318 105,292,073
Govermnment securiuies - Afurkes Treasury Bills 9.1 19,755,600 -
—smmeas ___Tosporom
9.1 Listed equity securilies
Shares of listed companies - Fully paid ordinary shares with 8 face value of Rs. 10 each unless stated otherwise
Number of shares Balance as at 31 December 2018 (% ) P ge in relation to
. Net assets of the Paid up capital of
N £l ' Asat 08 July  Purchuascs during Ri ::“:::m . Sale during the Asm 3t 2‘:’;7':' valueas Market value asal  Appreciation/ Fund {with market Markei value of investee company
ame of Invesice company 2018 the period 8 iring period December 2018 »o ber 2018 (diminution) value of tolal investments (with face value of
the period 2018 . . ., N
......... T T R D b R T b DR
Inv. Banks / lav. Cos. / Securitics Cos.
Escons Invesiment Bank Limited 50,000 15,500 . 50,000 15,500 343,325 215,295 (128,030) 0.1607 0.1484 0.0351
First Capita! Equities Limited 1,011,895 - - - 1,041,895 £,499.918 5.474,352 {3,025,566) 4 0853 3.7739 0.7160
——LooL.s T — S0 1011395 A28 __setestl __(15.5%) ) soms_ et
Banks
Bank Alfalah Limited 15,000 . 1,500 . 16,500 784,350 669,735 (114,615) 04998 04617 0.0009
Faysal Bank Limited 7.812 15,000 . - »s812 556,913 549,085 (7.828) 04093 0.3785 0.0015
Habib Bank Limited 31,500 10,500 - - 42,000 6,733,490 3,058,900 {1,674,590) 318 34875 0.0029
JS Bank Limited - 25,000 - - 25,000 170,003 184,250 14,247 01375 0.1270 0.0019
MCB Bank Limited 35,900 . . - 35,900 7,099,943 6,949,163 (150,780) 5.1859 4.7907 0.0030
National Bank of Pakistan - 15,000 - . 15,000 693,750 630,450 (63,300) 04705 0.4346 0.0007
United Bank Limited 38,000 1,000 - - 45,000 7.435,840 $,518,800 (1,916,740) 41185 3.8046 00037
luél 2 % 4!&00 - %l 2 2.‘“7&989 l9ﬂ ‘M 14.8913 L.\r,cus 0.0146
Insurance . ——— —m
The United Insurance Company of Pakistan Limited 1,453 - - - 1,453 18,657 17,233 (1.424) 0.0129 00119 0.0006
I_’L_s') - . - lllS.‘ &:57 l"g) (Illul 0.0129 0.011% ©.0006
Textile Composite
Kohinoor Textile Mills Limited . 35,000 . - 35,000 1,859,850 1,577,800 (282,050) 11774 1.0877 0012
Nishat Mills Limited 30,000 3,000 - - 33,000 4,680,600 4,175,490 {505,110) 3.1160 28785 ©.009
30,000 38,000 . - 68,000 6&50 5.753&90 (781|I6DI 4,293 3.966 0.021
Vanaspati & Allied {od
Unity Foods Limited - 30,000 - - 30,000 779.675 771,900 (1.775) 05760 05321 0.018
- 30‘990 - - w 172._675 771,900 (7.77§l 0.5760 0.5321 0.0130
Cement
Chesat Cement Company Limited 15,000 - - - 15,000 1,458,450 1,044,750 (413,700) 0.77197 0.7202 00085
D.G. Khan Cemem1 Company Limited 13,000 25,000 - . 38,000 4,060,870 3,045,700 (1,015,170) 227129 20997 0.0087
Fauji Cement Company Limited 40,000 30,000 . - 70,000 1,597,000 1,465,100 (131,900) 1.0933 1.0000 0.0051
Kohat Cement Company Limited 10,000 . 3,000 - 13,000 1,230,700 1,104,220 (126,480) 0.8240 03612 0.0065
Lucky Cement Limited 5,500 7,500 . - 13,000 6,28),854 5,650,710 (631,144) 42169 38958 0.0040
Maple Leaf Cement Factory Limited 31,250 9,000 - - 40,250 1,929,875 1,636,163 (293,713) 1.2210 L1279 0.0061
Pioneer Cement Limited 16,500 . . - f 16,500 773,19 691,515 (81,675) 0.5160 04767 00073
Power Cement Limited - 100,000 - - 100,000 763,525 783,000 19.475 0.5843 0.5398 0.0094
131,250 l'll,_§00 ghooo . 305,750 l!_,_0L95'464 15,421,158 674, 11,5081 10.6310 0.0556




Number of shares Balacce as a1 31 December 2018 { % ) Percentage in relation to
. Net assets of the Paid up eapital of
. Bonus / : Carvyiog value a3 ol P
Name of Investee company Asat0l Joly Purchases .dnmg Rights during Sale dnflhs the Asat31 o I';l, D:“‘::" Ml:lut v:lue asat A‘?prmuonl Fund (with market Mnrl.m value of investee company
2018 the period tbe period period December 2018 2018 3 2018 ) value of to1al iavestments (with face vatuc of
pe i ts) investments)
............... ..............--.......-.......--.-.....---.-....------------Ilnpgq-----....o-o--o-.----------------.-.--..--.......---..--..--.-........
Refiacry”
Altock Refinery Limited 2,500 . 625 - 3325 538,275 461,000 (17,275) 03440 03178 0.0029
National Refinery Limited . 3.500 . - 3,500 1,436,033 999,945 {436.090) 07462 0.6893 0.0034
2,500 3,500 S8 - 6,615 1,974,310 1,460,945 (513365) 1.09 1.01 0.6}
Power Generation & Distribution
The Hub Power Company Limiled 14,000 - - - 14,000 1,290,240 1,201,060 (89.180) 08963 0.8280 00012
Tri-Star Power Limited - 100,000 - ~ 100,000 526,560 439,000 {107,560) 03127 0.2889 06667
14,000 100,000 - - INlNO M l£10I060 (|9$.74ll); 1.21 1.12 . O.67
0il & Gas Marketing Companices
Hascol Petroleum Limited 10,160 5,000 2,540 $.000 12,700 021,495 1,884,080 (1, 136,815) 1.4065 1.2993 00070
Pakistan State Oit Company Limited 8.100 11,500 1,620 - 21,220 5,450,426 4,783,625 (666,801) 3.5698 3.2978 0.0054
Sui Nosthern Gas Pipelines Limited 20,000 10,000 - - 30,000 2,914,375 2,312,100 (602,275) 1.7254 1.5939 0.0047
Sui Southemn Gas Company Limited 20,000 10,000 - - 30,000 919,200 693,000 (226,200) 035172 04777 0.0034
ﬁéo Jﬂ %IGO §OOO 92'920 [} 496 . 9|612l405 ‘sﬂwll 7.2189 6.6687 0.0205
0il & Gas Exploration Companies -
Mari Petroleum Company Limited 3,077 2,000 308 - 5,385 7,448,016 6,653,870 (794,146) 4.9655 4.587) 0.0043
Ol & Gas Development Company Limited 20,000 5,000 - - 25,000 3,807,400 3,200,000 {607,400) 23880 22060 0.0006
Pakistan Oilfields Limited 3,000 3,400 600 - 7,000 3,689,560 2,973,740 (715,820) 22192 2.050) 0.0025
Pakistan Petroleum Limited 20,000 12,000 3,000 - 35,000 6,376,400 5.238,100 {1.138,300) 3.50%0 X101 0.0015
4.2&(')71 22,400 3,903 - 12&5 21 glle‘lé IB|06§7III pglssgq 13.4837 12.4543 0.0090
Industrial Engineering
Aisha Stee] Mills Limited 150,000 - - - 150,000 2,365,500 1,575,000 {790,500) 1.1754 1.0858 0.019%
Amirels Steels Limited 17,100 . - . 12,100 1,206,405 818,748 (387,657) 0.6110 0.5644 00058
Dost Steels Limited 137,500 . . . 132,500 1,087,625 764,500 (323,125) 0.5705 0.5270 00436
Intemational Steels Limited 18,000 7.000 - . 25,000 2,371,000 1,644250 (726,750) 12270 11338 0.0057
Mughal lson And Steel Industries L1d 30,000 - . - 30,000 1,842,600 1,213,500 (629,100) 09056 0.8366 00119
355600 7.000 - - 359|600 Sﬂlll 30 GIOI é”B '2£$71132! 4.425( LA ! 473 0.0866
Automobile Assembler
A)-Ghazi Tractors Limited . 1,500 . - 1,500 799,500 819,000 19,500 06112 0.5646 0.0026
Ghandhara Industries Limited . 4,000 2,000 - 6,000 1,899,470 1,648,500 (250,970) 12302 11365 0014}
Ghandhara Nissan Limited . 2,000 . - 2,000 208,520 190,060 (18,460) 0.1418 0.1310 0.0035
Honda Atlas Cars (Pakistan) Limited 3,500 9,000 B - 12,500 3,073,579 2,206,750 (856,829) 1.6468 1.5213 0.0088
Indus Motor Company Limited 1,500 1,500 . - 3,000 3,992,190 3,659,040 (338,150) 2.7306 25228 0.0038
Millas Tractors Limiled 3,000 1,000 - - 4,000 4,554,320 3,327,960 (1,226,160) 24835 22943 0.00%0
Pak Suzuki Motor Company Limited 8,000 6,000 - 4,000 ; 10,000 2,956,140 1,741,400 {1,214.740) 1.299% 1.2008 0.0122
16,000 25,000 w 4,000 ! 39& l1,488al9 llé”lﬂﬂ L’M 10,1436 33707 0.0540
A bile Parts & A ies
The General Tyse & Rubber Company of Pakistan Limited 15,200 - 10,640 - 25,840 2,526,240 2,088,647 {432,59)) 1.5587 1.4399 00254
15,200 - 10,640 . . 25_&40 5526&40 2,088,647 {437,593) 1.5587 1.4395 0.0254
Cables & Electrical Goods
Pak Elekuron Limited - 10,000 - - 10,000 324,000 249,000 {75.000) O 1858 0.1217 0.0020
- 10,000 - - 10,000 324,000 249,000 {15,000) 0.1858 01717 0.0020
Technology & C
Netsol Technologies Limited . 21,000 - - 21,000 2,107,623 1,458,030 {1,249.593) 1.088) 1.005) 0.0234
- 21,000 . - 21,000 2,707,623 1,458.030 {1,249.593) 1.0381 1.0051 0.0234
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Number of shares Balance as at 31 December 2018 { %) Percentage in relstica to
. Net assets of the Paid up eapital of
. Bogus/ . Carryiag value P capil
Name of Investee company Asat 0] July Purchases 'dunng Righ un::rin; Sate du‘mlg the Asat 131 I)tc:nhe:’ M-:lm v:lne as at f?pmhfio? ! Fund (with market Market valuc of investee company
2018 the pericd the period period December 2018 2018 an 2018 ) value of total iavestments (with face value of
[: ) investments)
eesescescnscecrcstsccrctsssncnancsesenanastssrsananessancacssasonansssoncscce RUPICEccsrcrcstcccctectrccrcicnnanccnananan ssesscsscsossoeenancannana csesese
Fentilizer
Engro Fentilizers Limited 25,000 - . - 25,000 1,872,750 1,726,250 (146.500) 1.2882 L1901 00019
Engro Corporation Limited 12,000 11,000 - - 28,000 8,583,303 8,150,240 (433,063) 60822 5.6187 0.0053
Fatima Fenilizer Company Limited $.000 - - - 5,000 162,000 182,350 20,350 01361 0.1257 0.0002
Fauji Fentilizer Company Limited 15,000 - - - 15,000 1,483,350 '~ 1,392,750 (90,600) 1.0394 0.9601 0.00)6
61!000 1 IIOOD - - - 1&000 lél 01 lco.! lw ’“9&'3! 8.5459 7.8946 0.009%0
Pharmaceuticals ° )
AGP Limited 25,625 20,000 . 12,500 33,125 2,634,369 2,896,119 261,750 2.1613 1.9965 00118
Highnoon Laboratories Limited 38 - - - 38 15,599 13.21% (2.389) 00099 0.00%9) 0000)
The Searlc Company Limited £.230 10,000 2,284 - 20,514 5,533,900 5,038,033 (495,927) 37597 34732 0.0097
33,89) ]0!000 2,284 L_,_l 00 S.‘lé'lT &l 8.!,918 'l?l'féﬂ !236IS66! ' .2109 5.4788 0.0216
Chemicals
Engro Polymer & Chemicals Limited - 20,000 . - 20,000 700,460 742,800 42,340 0.5543 05121 0.0022
Nimir Industrial Chemicals Limited - 20,000 - - 20,000 1.246,500 1,259,800 13,300 0.9401 0.8685 00181
- 4&0@) - - - 4&” l&m m M‘ !'.49“ 1.3806 0.0203
Paper & Board .
Packages Limited 2,550 . - - 2,550 1,248,786 986,391 262,395) 0.736} 0.6300 0.0029
ﬁo . - - —w w&‘ 98&” ‘M 0.7361 0.6800 0.0029
Glass & Ceranics
Shabbir Tiles & Ceramics Limited . 10,000 - - 10,000 192,795 144,900 {47.895) 0 1081 00999 0.0031
. "3000 - - IEMO 19&795 I-“.gw ("& a_ml 0._0999 0.0031
Foods & Persona! Care Produsts
Treet Corporation Limited 3,400 - - - 3,400 116,246 78.858 (32.388) 00588 0.0544 0.002)
3,300 - - - i 3,400 116,246 72858 37328) 00588 00514 0,002
Synthetic & Rayon
Tri-Star Polyester Limited . 50,060 - - 50,000 854,420 810,000 (4-4,420) 0.6043 0.5584 0.0879
. s“a‘m - - m 854!410 21 % !“430! 0.6048 0.5534 0.0379
Miscellaneous
Pace (Pakistan) Limited 149,800 - . 149,500 - . - - N - -
Siddigsons Tin Plate Limited . 25,000 - - 25,000 517470 441,000 (76.470) 0.3291 0.3040 00109
149,500 25,000 . 149,500 25,000 817470 441,000 (76470) o391 0.3040 0.0109_
Sub total as at 31 December 2018 (A) 2,108,750 718,900 28,117 221,000 2,634,807 152,250,980 125,300,818 (26,950,164 93.5074
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sovernmest securities - Market treasury bills

Number of shares Balance as =t 3§ December 2018 (% ) Percentage in relation to
) Purchases Disposed / Carrying value as . h.'ﬂ assets of l_he Market value Faid up cupital of
Purchase date Tenor As ﬂ;l:":\ll) during matured during Asat 3l ut 31 Decermber Moarket value as at 4\p'pr‘ecmfmnl Fund (with of total investee company
1 the year the period December 2018 2018 . 31 December 201.8 tdiminution) m.zvlwl vatue of investments {with face value of
. investments) investments)
Murket treasury bitls
30-Aug- 18 3 Months - 10,000,000 110.600,000) . - - . - - .
22.Nov- 18 3 Months - 20.000.000 - 20,000,000 19,772,090 19,755,600 (36,49) [ER2} 13.62 -
Sub tutal as at 31 December 2018 (B) - 30,000,000 (10,000,600) 20,000,000 19,792,090 19,755,600 (36,490) 14.74 13.62 -
Grand total as at 3] ecember 2018 (A+B) 2,104,790 30,718,900 28,117 (9.779,000) 12,634.807 172,045,070 145,056 418 {26,986,654)
The face salue of each share held of *A) Ghazi Tractoss Limited’ and ‘Shabbir Tiles and Ceramics limited' is Rs. 5 cach.
The Finance Act 2014 biought ! inthe I Tax Oudi 2001 whercby the bonus shares received by the sharcholder are 10 be treated as income and a tax at the rate of 5% is 10 be applicd on the value of bonus shares detennined on the basis of day
end price on the first day of book closure. The tax is to be collecied at source by the Company declaring bonus shares which shall be idered as final dischasge of tax liability on such income. However, the Management Company of the (und along with other asset
management companies and Mutual Fund Association of Pakisian, had filed a petition in the Honorable Sindh 3ligh Count (“the Cahist™) to declare the d brought into the Inc Tax Oudi 2001 with reference 1o tax on bonus shares for collective |
investment schemes ("CIS®) as null and void and net applicable on mutual funds based on the premise of exemption given to ] funds under clause 47B of Past 1V and clause 99 of Past | of the S. d Schedule of the Income Tax Ordi 2001. The Coun has
granted stay order in favor of CIS till the final outcome of the case. Accordingly, the invesiee companies have withheld the shares equivalent 1o 5% bonus shares and not deposited in CDC of depantiment of Income Tax. However, the Fund has
included bonus shares withhield by the J panies in its in portfolio ing to Rs. 0.478 million (30 June 2018: Rs. 0.5952 million). Had the Fund not included bonus shares withheld by ihe investes companics in its invesimen portfolio, net asset

value at the reposting date would have been lower by Rs 0.0263 per unit (30 June 2018: Rs. 0.0353 per unit).

(i) These markel treasury bills carry purchase yield of 8.80% (30 June 2018: nil) per annum and will mature by 14 February 2018 (30 June 2018: nil)
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Dividend and profit receivable - unsecured,
considered good

Dividend receivable
Profit accrued on bank deposits

Advances, deposits, prepayments and other receivables

Security deposit with the CDC

Advance tax deducted

Prepayments

Other receivable from the Management Company

Payable to FCIL

Remuneration of Management Company
Punjab Sales tax on Remuneration of Management Company
Federal Excise Duty ("FED") on Remuneration of

Management Company

Note

12.1

(Un-audited)

(Audited)

31 December 30 June

2018 2018

Rupees---—_
89,184 200,731
93,312 35,769
182,496 236,500
237,500 237,500
1,235,199 760,610
178,445 12,956
211,363 211,363
1,862,507 1,222,429
522,791 176,112
83,646 28,179
3,713,448 3,713,448
4,319,885 3,917,739

-
—

AY

12.1  The status of Federal Excise Duty (FED) is same as disclosed in annual financial statements for the year
ended 30 June 2018, Since the appeal is pending in the Supreme Court of Pakistan, the Management
Company as a matter of abundant caution has retained provision for FED on management fee
aggregating to Rs. 3.7i3 million ( June 2018: Rs. 3.713 millionj. Had the said provision of FED not
been recorded in the books of account of the Fund, the net asset value per unit of the Fund would have
been higher by Rs. 0.2040 per unit (June 2018: 0.3382 per unit).

Accrued and other liabilities

Auditors’ remuneration payable

Annual listing fee payable

Withholding and capital gain tax payable
Legal & Professional Charges Payable
Printing Charges Payable

CDS Charges Payable

Other payable
AR TS

(Un-audited) (Audited)
31 December 30 June
2018 2018
Rupees
656,076 774,900
105,122 90,000
106,001 200,192
45,000 -
50,001 24,795
1,272 -
63,095 49,018
1,026,567 1,138,905
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19

Unclaimed dividend

This mainly includes an amount of Rs. 8.81 million ( 30 June 2018: 8.81 million ) not paid to Mr. Salman
Taseer (Late) due to pending adjudication for issuance of succession certificate before the Honorable
Lahore High Court.

Contingencies And Commitments
There were no contingencies or commitments outstanding as at 31 December 2018.
Taxation

The Fund's income is exempt from Income Tax as per clause (99) of part I of the Second Schedule to the
Income Tax Ordinance, 2001 subject to the condition that not less than 90% of the accounting income for
the year as reduced by capital gains whether realised or unrealised is distributed amongst the unit holders.
Provided that for the purpose of determining distribution of at least 90% of accounting income, the income
distributed through bonus shares, units or certificates as the case may be, shall not be taken into account,
Furthermore, as per regulation 63 of the Non-Banking Finance Companies and Notified Entities
Regulations, 2008, the Fund is required to distribute 90% of the net accounting income other than capital
gains to the unit holders. During the period ended 31 December 2018, the fund has incurred net loss
therefore no provision of tax has been made in the financial statements for the period ended 31 December
2018.

Earnings per unit

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

Total Expense Ratio

Total expense ratio (all the expenses, inclﬁding government, incurred during the year divided by average
net assets value for the year) is 4.31% per annum (2017: 4.17% per annum). Total expense ratio
(excluding government levies) is 3.74% per annum (2017: 2.75% per annum).

Transactions with connected persons / related parties

Connected persons / related parties include FCIL - being the Management Company, Central Depository
Company ("CDC") being the Trustee of the Fund, all Group Companies, any person or company
beneficially owning ten percent or more of the capital of the Management Company or net assets of the
Fund and unit holders holding 10 percent or more units of the Fund and Directors and Key Management
Personnel of the Management Company as at 31 December 2018.

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

W



19.1 Details of transactions with the connected persons / related parties during the period are as follows:

Per ge of Usiit Half year ended Quarter yesr ended

Hotdi 31 December 31 December 1 D b 3tDh b
oléing 2018 2017 2018 2017
Note Rupees—— Rupees———e
FCIL - Menagemens Company 7.17%
Remuneration of the Management Company 18.1.4 1,282,946 1,786,162 758,183 821,132
Punjsb Sales Tax on Remuneration of
the Management Company 205,271 285,786 121,309 131,38t
Remuneration paid 1,085,071 1,708,473 685,366 785,416
Accounting and operational charges 64,147 89,308 37,509 41,086
Dividend Paid - 3,694,380 . 3,694,330
Issuance of 8,140,223 (2017: nil) units 70,000,000 . 50,000,000 -
Redemption of 1,803,999 (2017: nil) units 14,000,000 13,300,000
CDC - Trustee -
Remuneration of the Trustee 18.1.1 352,877 352,377 176,439 176,439
Sindh Sales Tax on Remuneration of the Trustee 45875 45,875 22,938 22,938
Remuneration paid 396,582 396,582 197,206 197,206
Settlement Charges inclusive of Sindh Sales Tax i 45,451 51,154 23,519 31,563
CDS Fec 76,902 76,27 76,902 76,275
Amortization of CDS Fee 38,451 38,660 38,481 38,660
Flrst Capital Equities Limited - Common Group 0.01%
Brokerage expense 16,413 34,250 13,538 28,250
Dividend Paid ' - 681 - 1,363
Flrst Capltal Securities Corporation Limited - $14%
Holding Company of Manag Company
Issuance of 1,534,584 (2017: uil) uuits 13,000,000 - 5,000,000 -
Redemption of 634,397 {2017: nil) units 5,509,548 1,208,610 5,509,548 -
Dividend Paid - 78,243 - 78,243
Salman Taseer (Late)- Holder of 1.51%
mare than 10% of Unlts -
Dividend declared - 696,597 - 696,597
Evergreen Water Valley Pvt. Limited - Common Group -
Issuance of 5,075,176 (2017: nil) units 40,000,000 - 40,000,000 -
Redemption of 5,075,176 (2017: ail) units 44,695,552 R - 44,698,552 .
Key management personael of the 0% |
Management Company
Dividend Paid N - 788 . 785
1810 R ion to the Manag Company and the Trustee of the Fund is determined in d with the provisions of the NBFC Regulations 2008 and Trust
Deed.
\ (Un-gudited) (Audited)
December 31 June 30
2018 2018
192 Balance outstanding as at the period end are as follows: Rupees-e—eese
FCIL - Management Company
Remuneration payable to the Managemsnt Company 522,791 176,112
Punjab Sales Tax payable on remuneration to :
the Management Company  « 83,646 28,179
Federal Excise Duty payable cn Remuneration
to the Management Company 3,713,448 3,713,448
Other payables 19,742 .
Receivables 211,363 211,363
Units Held: 13,246,921 (30 June 2018: 9,105,242) Units 97,509,261 64,011,722
CDC - Trustee
R ion paysble inclusive of taxes th 67,185 65,013
Security deposit 237,500 237,500
Settlement charges payable inclusive of taxes th 1272 3.3%0
Prepaid Fee 50,781 12,956
Salman Tascer (Late) - Holder of more than 10% of Units
Dividend Payable 8,809,913 8,809,913
Units Held: 2,095,028 (30 June 2018: 2,096,201) Units 18,421,292 26,277,771
First Capital Equitics Limlted - Comumun Group
Units held: 1,793 (30 June 2018: nit) Units 13,198 .
First Capital Sccurities Corporation Limited -
Holding Company of Manag Company
Units Held: 935,466 (30 June 2018: 3,5316) Units 6,885,872 327122
Key R p ] of the Manag: t Company
Units held: 2,480 (30 June 2018: 2,363) units 18,255 7.549
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Financia! instruments - fair values and risk management

Fair value is an amount for which asset can be exchanged, or liability settied, between knowledgeable willing parties in arm's length transaction. Consequently, difference may arise between the carrying values and fair value

estimates.

Underlying the definition of fair value is the presumption that the-Fund is a going concem without any intention or requirement to cunail matcrially the scale of its operations or to undertake a transaction on adverse terms.

Fair value of underlying financial assets are determined based on requirement of regulation 66 of NBFC Regulations, 2008 and directives if any issued by the SECP. The fair value of financial assets traded in active market i.e.
listed securities are based on quoted market price at stock exchange as determined in accordance with its regulations.

The Fund measures fair value using the fair value hierarchy that reflects the significance of the inputs used in making the measurements:

- Level |: Quoted market price (unadjusted) in an active market for an identical instrument

- Level 2: Valuation techniques based on observable inputs, enher direc ly (i.¢. as prices) or indirectly (i.c. derived from prices)

« Level 3: Valuation techniques using significant unobservable inputs

Financial assets - measured at fair value

Invesiments
- Listed equity securities
- Government securities - Market Treasury Bills

Financial assets - not measured af fair value

Bank balances
Dividend and profit receivable
Advances, Deposits and other receivables

Financial liabilities - not measured at fair value

Remuncration payable to FCIL
Remungration payable to the CDC
Annua fee payable to the SECP
Accrued and other liabilities
Unclaimed dividend

P

Note

9.1
9.1

10
1

12

14

31 December 2018 (Un-audited)

Carrying amount Fair value
Fair value ) ) : '
through profitor  0*nsand  Otber financial Total Level 1 Level 2 Level 3 Total
Joss _receivables linbilities
Rupees
125,300,818 - - 125,300,818 125,300,818 - - 125,300,818
19,755,600 - - 19,755,600 - 19,755,600 - 19,755,600
- 6,214,590 - 6,214,590 - - - -
. 182,436 . 182,496 - - - -
- 1,862,507 - 1,862,507 - - - -
145,056,418 8,259,593 - 153,316,011 125,300,818 19,755,600 - 145,056,418
. - 522,791 522,791 - - - -
- - 67,185 67,185 - - . -
. - 60,915 60,915 . . . .
- - 1,026,567 1,026,567 - - . -
- - 13,745,577 13,745,577 - - - -
- - 15,423,035 15423,035 - - - .




Note
Financial assets - measured at fair value
Investments
- Listed equity securities 9.4
Financial assets - not measured at fair value
Bank balances &
Dividend and profit receivable 10
Advances, Deposits and other receivables 1
20.1
inangial lighjlities « not megsure ir v
Remuneration payable 10 FCIL 12
Remuncration payable to the CDC
Annual fec payable to the SECP
Accrued and other liabilities
Unclaimed dividend 4
20.1

3 3 3 2 3 k| 3 3 3
30 June 2018 (Audited)
Carrying amount Fair value
Fair value through Loans and Other financial
profit or Joss receivables liabilities Total Level 1 Level 2 Level 3 Total
Rupees

105,297,073 - - - 105,297,073 105,297,073 - 105,297,073

- 14,617,436 - 14,617,436 - - -

- 236,500 - 236,500 - - .

- 1,222,429 - 1,222,429 - - -
105,297,073 16,076,365 - 121,373,438 105,297,073 - 105,297,073

- - 176,112 176,112 - . -

- - 65,013 65,013 - - -

- - 158,444 158,444 - - -

- - 1,138,905 1,138,905 - - -

- - 14,191,025 14,191,025 - - -

15,729,499 15,729.499 - - -

20.1 The Fund has not disclosed the fair values of these financial assets and liabilities as these are for short term or repriced over short term. Therefore, their camying amounts are reasonable approximation of fair value.
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21 Date of authorization

These financial statements were authorized for issue by the Board of Directors of the Management Company
on felyuevy 272019,

22 General

Figures have been rounded off to the nearest rupee.

M‘y

For First Capital Invesimenis Limited
(Management Company)

g [k

Lahore Chief Executive Chief Financial Officer Director



