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  First	Capital	Mutual	Fund	
 
Equity	Market	Review	

During	the	period	under	review	KSE‐100	index	(the	benchmark)	has	increased	by	20.16%	as	compared	to	decrease	
of	11.56%	during	the	same	period	last	year.		

The	 period	 under	 review	 commenced	 with	 negative	 note	 and	 posted	 negative	 return	 of	 ‐5.38%	 during	 the	 1st	
quarter,	 mainly	 on	 the	 back	 of	 decelerating	 economic	 activities	 while	 growing	 cost	 of	 doing	 business.	 Negative	
return	 from	 equity	market	with	 expectations	 of	 volatile	 corporation’s	 upcoming	 results	 led	 the	 investors	 toward	
fixed	 income	 avenues,	 such	 as	 T‐Bills,	 PIBs	 and	 fixed	 income	 funds.	 Further,	 imposition	 of	 curfew/lockdown	 in	
Indian	 occupied	 Kashmir,	 led	 to	 worse	 relationship	 between	 India‐Pakistan,	 two	 nuclear‐armed	 neighbors,	 on	
account	of	change	in	article	370	by	Indian	Government,	also	destroyed	the	investors’	confidence.	

Although	the	market	had	posted	negative	return	during	the	1st	quarter,	the	market	recovered	and	posted	a	gain	of	
20.16%	at	the	end	of	2nd	quarter.	The	gain	has	accounted	on	the	back	positive	macro‐economic	 indicators	mainly	
due	to	decrease	in	current	account	deficit	from	USD4.29	billion	in	1QFY2019	to	USD1.55	billion	during	1QFY2020.	It	
was	being	expected	that	interest	rate	might	be	decrease,	in	the	upcoming	Monetary	Policy	Review	in	November,	on	
the	back	of	declining	in	PIBs	yield	by	115	bps.		Current	account	surplus	of	amount	98	million	and	surging	interest	in	
government	securities	as	reflected	by	 inflow	of	USD	713	million	(T‐Bills	&	PIBs)	 in	SCRA	account	 for	Nov‐19	and	
expectations	for	decrease	in	inflation	rate	led	to	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,	2019.		

Renewal	of	License	of	Asset	Management	Company	

The	License	of	Asset	Management	Company	to	manage	First	Capital	Mutual	Fund	has	been	renewed	by	Securities	
and	Exchange	Commission	of	Pakistan	(“SECP”)	on	December	11,	2019	with	effect	from	September	11,	2019	and	is	
valid	till	September	10,	2022.			

Performance	Rating	

During	the	period	under	review,	The	Pakistan	Credit	Rating	Agency	(“PACRA”)	has	assigned	“3	star”	performance	
rating	based	on	one	Year	performance	ranking	to	the	Fund.	

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,	
2019	give	a	true	and	fair	view	of	the	Fund.	

Change	in	the	Board	of	Directors	

Election	of	directors	was	held	during	the	month	of	February	2020	and	all	 the	retiring	directors/existing	directors	
were	re‐elected	except	Syed	Nadeem	Hussain.	

Miss	 Fauzia	 Husain	 Qureshi	 was	 elected	 on	 the	 board	 of	 the	 Company	 in	 place	 of	 outgoing	 director	 subject	 to	
approval	of	Securities	of	Exchange	Commission	of	Pakistan	(SECP).	

The	Board	of	Directors	of	the	Company	re‐appointed	Mr.	Imran	Hafeez	as	CEO	of	the	company	as	well	as	Mr.	Jawad	
Saleem	appointed	as	chairman	of	Audit	committee.	Miss	Fauzia	Husain	Qureshi	also	appointed	Chairman	of	board	of	
directors	of	the	Company.	
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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 Condensed Interim Financial Statements 

Introduction 

We have reviewed the accompanying condensed interim statement of assets and liabilities of First Capital 
Mutual fund ("the Fund") as at 31 December 2019 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 condensed interim financial statements 
for the six-month period then ended (here-in-after referred to as "condensed interim financial statements"). 
Management is responsible for the preparation and presentation of these condensed interim financial 
statements in accordance with accounting and reporting standards as applicable in Pakistan for interim 
financial reporting. Our responsibility is to express a conclusion on these condensed financial statements 
based on our review. 

Scope ofreview 

We conducted our review in accordance with International Standard on Review Engagements 2410, "Review 
of Interim Financial Information Performed by the Independent Auditor of the Entity". A review of 
condensed interim financial statements consists of making 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. 

f,:onclusion 

Based on our review, nothing has come to our attention that causes us to believe that the accompanying 
condensed 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 of the condensed interim income statement and condensed interim statement of comprehensive 
income for the quarter ended 31 December 2019 and 31 December 2018, 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 Iqbal 
Yousafi. 

"1M~ \ o...u.... M~~\.u . 
Lahore KPMG Taseer Hadi & Co. 

Chartered Accountants 
Date: 28 February 2020 

RR0820 
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First Capital Mutual Fund 

Condensed Interim Statement of Assets and Liabilities (Un-audited) 

As at 31 December 2019 

Note 

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 payab/es 


Remuneration payable to Central Depository Company of 
Pakistan Limited - Trustee 

Payable to Securities and Exchange Commission 

of Pakistan 

Accrued expenses and other liabilities 


Unclaimed dividend 


Total liabilities 

Contingencies and commitments 

Net assets 

Unit holders' fund (as per statement attached) 

Number of units in issue 

Net assets value per unit (face value per unit Rs. ]0/-) 

6 
7 
8 
9 

10 

II 

12 

14 

(Un-audited) (Audited) 

31 December 30 June 

2019 2019 

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

6,475,541 

131,587,775 

142,855 

9,546,188 

147,752,359 

3,966,605 

52,438 

24,663 

10,438 
1,488,881 

13,745,579 

19,288,604 

128,463,755 

128,463,759 

16,487,153 

3,036,789 

111,953,138 

273,217 

1,992,533 

117,255,677 

4,109,733 

121,649 

65,013 

115,541 
1,686,050 

13,745,579 

19,843,565 

97,412, 112 

97,412,1l2 

15,636,364 

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

7.7917 6.2298 

The annexed notes from 1 to 22 form an integral part of these condensesd interim fmancial statements. 

For First Capital Investments Limited 

(Management Company) 

(:= 
____'_Cf"{_O"_'" ~ 
Chief Executive '\J Director 
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First Capital Mutual Fund 

Condensed Interim Income Statement (Un-audited) 

For Ihe halfyear and quarler ended 31 December 2019 

Capital gain I (loss) on sale of investments classified as: 
- mfair value throllgh profit or loss 

- held for trading 
Dividend income 
Income from government securities 
Profit on bank deposits 
Unrealized appreciation I (diminution) on re-valuation of 

investement calssified as: 
- alfair value through profit or loss 

- heldfor lrading 

Total income I (loss) 

Remuneration of the Management Company 
Punjab Sales Tax on the remuneration of the 

Management Company 
Remuneration of the Truslee 

Sindh Sales Tax on remuneration of Trustee 
Annual fee - Securities and Exchange 

Commission of Pakistan 
Securities transaction costs 
Accounting and operational charges 
Sindh Sales tax on accounting and operational charges 
Auditors' remuneration 
Annllallisting fee - Pakistan Stock Exchange 
Legal and professional charges 
Fund's ranking fee 
Printing and postage charges 
Bank and settlement charges 
Total expenses 

Net income I (loss) for the period before taxation 

Taxation 

Net income I (loss) for the period after taxation 

Earnings per unit 

Allocation of net income for the period 

- Net Income for the period 
income aleady paid on units redeemed 

Accounting income available for distribution 
- Relating to capital gains 
- Excluding capital gains 

NOle 

7.1 

10.1 

10.2 

13 

15 

16 

Half year ended Quarter ended 
31 December 31 December 31 December 3 t December 

2019 2018 2019 2018 

-------------R u p e es---------------- -------------R u pees------------

5,928,703 

-
2,514,072 
1,310,934 

411,279 

18,601,680 

-

28,766,668 

(1,048,743) 

(167,799) 
( 104,875) 

(13,634) 

(10,488) 
(221,659) 

(46,404) 

(6,033) 

(532,592) 
(11,060) 

(70,563) 
112,292 

(2,303) 

(2,123,861 ) 

26,642,807 

26,642,807 

26,642,807 

26,642,807 

24,530,383 
2,112,424 

26,642,807 

-
(474,491) 

2,679,228 
364,240 
796,33 J 

(26,986,654\ 

(23,621,346) 

(1,282,496) 

(205,271 ) 
(352,877) 
(45,875) 

(60,940) 

(110,498) 
(64,147) 

(8,339) 
(530,576) 
(15,123) 
(53,282) 
( 12,696) 
(25,206) 

(2,722) 
(2,770,048) 

(26 ,39 1,944) 

(26,391,944 ) 

5,862,288 

-
1,519,322 

654,076 
317,666 

21,508,733 

-

29,862,085 

(597,335) 

(95,574) 
(59,734) 

(7,765) 

(5,973) 
(185,822) 

(26,430) 
(3,436) 

(277,765) 
(5,529) 

-
(35,278) 
124,895 

(1,589) 
(1,177,335) 

28,684,750 

28,684,750 

28,684,750 

28,684,750 

28,684,750 

-
(91,956) 

1,847,368 
297,486 
601,048 

(22,471,516) 

( 19,817,570) 

(758,183) 

(121,309) 
(176,439) 

(22,938) 

(36,014) 

(73,186) 
(37,909) 
(4,928) 

(265,338) 
(7,563) 
(8,282) 

(12,696) 
(12,603) 
(1,776 

(1,539,164) 

(21,356,734 ) 

(21,356,734) 

The annexed notes from I to 22 form an integral part of these condensesd interim financial statements. 

For First Capital Investments Limited 
(Management Company) 

c::::===:-----~Q'f'~:F-
Chief Executive Officer 



First Capital Mutual Fund 

Condensed Interim Statement of Comprehensive Income (Un-audited) 

For the halfyear and quarter ended 31 December 2019 

Half year ended 

31 December 31 December 
2019 2018 

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

Quarter ended 
31 December 31 December 

2019 2018 

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

Net income I (loss) for the period before taxation 26,642,807 (26,391,944) 28,684,750 (21,356,734) 

Other comprehensive income for the period 

Total comprehensive income I (loss) for the period 26,642,807 (26,391 ,944) =~28~,;;68~4k,7;:;;50~ (21,356,734) 

The annexed notes from I to 22 form an integral part of these condensesd interim financial statements. 

For First Capital Investments Limited 
(Management Company) 

=-- . t "~V"~).
Chief Executiveomcer 

c 



First Capital Mutual Fund 
Condensed Interim Cash Flow Statement (Un-audited) 
For the halfyear ended 31 December 2019 

Cash {lows from operating activities Note 

Net income / (loss) for the period before taxation 

Adjustments for non-cash items 

Unrealised (appriciation) / diminution on re-measurement of investments classied as: 

- atfair value through profit or foss 

- held for trading 

Capital (gain) / loss on sale of investments - net 

Dividend income 

Profit on bank deposits 

71 

(Increase) I decrease in assets: 

Investments - net 

Advances, deposits, prepayments and other rece ivab les 

(Decrease) I increase in liabilities .· 
Remuneration payable to Management Company 

Remuneration Payable to Trustee 
Payable to the Securities and Exchange Commission of Pakistan 

Unclaimed dividend 
Accrued expenses and other liabilities 

Cash used in operations 

Dividend received 

Profit received on bank deposits 

Net cash used in operating activities 

Cash (low from financing activities 

Payments received against issuance of units 

Payments made against redemption of units 

Net cash generated from financing activities 

Net increase / (decrease) in cash and cash equivalents during the period 

Cash and cash equivalents at beginning of the period 

Cash and cash equivalents at end of the period 6 

The annexed notes from I to 22 form an integral part of these condensesd interim financial statements. 

For First Capital Investments Limited 

(Management Company) 

Half year ended 

31 December 31 December 

2019 2018 
---------Ru pees--------

26,642,807 

(18,601,680) 

-
(5,928,703) 

(2,514,072) 

(411,279) 

(27,455,734) 

(812,927) 

4,895,746 

(7,553,655) 

(2,657,909) 

(212,339) 

(40,350) 

(105,105) 

-
(197,169) 
(554,963) 

( 4,025,799) 

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 

(26,391,944) 

-

26,986,654 

474,491 

(2,679,228) 

(796,3 31 ) 
23,985,586 

(2,406,358) 

(67,220,490) 

(640,078) 

(67,860,568) 

308,297 
2,172 

(97,529) 

(445,448) 

(/12,338) 

(344,846) 

(70,611,772) 

2,790,775 

738,788 

3,529,563 

(67,082,209) 

123,000,000 
(64,320,637) 

58 ,679,363 

(8,402,846) 
14,617,436 

6,214,590 

-----------~-~~~ &Wr
Chief Executive Offi~ \) Director 



First Capital Mutual Fund 

Condensed Interim Statement of Movement in Unit Holder's Fund (Un-audited) 

For the halfyear ended 31 December 2019 

Six months period ended 

2019 2018 

Capital Value 
Undistributed 

Income 
Total 

Capital Va lue 
Undistributed 

Income 
Total 

--------------------------------------------------------Rupee5-----------------------------------------------------------

Net assets at beginn ing of the period 131,256,639 (33,844,527) 97,412,112 92,350,725 9,363,570 101,714,295 

Issuance of 1.122,/79 (2018 N,7-!9,946) units 

Total proceeds on issuance of units 

flec/emptlOn of271,39U (2018: 7,526,-181) units 

- Capital va lue 
- Element of loss 

Total payment On redemption of units 

Total comprehensive gain I (los s) for the period 

Net assets at end of the period 

- Capital value 6,500,000 6,500,~00 1 136,624,329 
- Element of loss ( 13,624,329) 

6,500,000 6,500,000 123,000,000 

(1,690,711) (69,714,540) (69,714,540) 
(400,449) 5,394903 5394,903 

(2,091,160) (64,319,637) (64,319,637) 

26,642,807 26,642,807 (26,391,944) (26,391,944 ) 

135,665,479 (7 ,20 1,720) J28,463,759 151 ,03 I ,088 ( 17,028,374) 134,002,714 

Undistributed income 1(10.1',\) brought jorward represented by: 

-Realized gain 
-Unrealized lo ss 

Accounl1ng gain I (loss) availabie (or distribution: 

I t,557,097 21,894 ,152 
(45,401,624) ( 12,530,582) 
(33,844,527) 9,363,570 

- Relating to capital ga ins 

- Excluding capital gains (26,391,;44)1
26,642,~071 

26,642,807 (26)91,944) 

Undistributed (/oss)! income carried forward (7,201 ,720) (17,028,374) 

UndlSlributed (Io s.<) i income represented by: 
-Realized (loss) I Income 
-Unrealized Income I (loss) 

------------------------------------R upee5----------------------------------

Net asset value per unit at beginning of the period 6,2298 9.2627 

Net asset value per unit at end of the period 7,7917 7.3609 

The annexed notes from I to 22 form an integral part of these condensesd interim financial statements. 

For First Capilalluvestments Limited 

(Management Company) 

--~-'<"'~ 
Chief Executive omc;;;:- \J Director 



L 

L 
First Capital Mutual Fund 
Notes to the Condensed Interim Financial Information (Un-audited) 
For the halfyear ended 31 December 2019 

1 Legal status and nature of business 

1.1 	 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 Conunission 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"). 

1.2 	 The Management Company has been licensed by the SECP to act as an asset management company 

under the Non Banking Finance Companies (Establislunent and Regulations) Rules, 2003 ("the NBFC 

Rules") through a certificate of registration issued by the SECP. The registered office of the 

Management Company is situated at 2nd and 3rd floor, Pace Mall, Fortress Stadium, Lahore, Pakistan. 

The fund is an open and equity scheme and offers unit for public subscription on a continous basis. The 

units are transferable and can be redeemed by sUbmitting them into the fund . 

1.3 	 The Fund has been formed to augment the wealth of investors through investments geared towards 

securing maximum returns whilst simultaneously offsetting resultant risks through efficient 

diversification across sectors with low correlation amongst them. The Fund shall invest its assets in high 

quality dividend yielding stocks . While the remaining assets shall be invested in cash and / or near cash 

instruments. 

1.4 	 Title of the assets of the Fund is held in the name of Central Depository Company of Pakistan Limited 

("CDC") as trustee of the Fund and the Fund is listed on Pakistan Stock Exchange ("LSE"). 

1.S 	 Pakistan Credit Rating Agency Limited ("PACRA") has assigned management quality rating of AM4++ 
to the Management Company and has assigned "I Star" to the Fund on 27 September 2019 and 30 

August 2019 respectively . P ACRA has also placed the ratings of First Capital Investments Limited on 

"Rating Watch" . This rating will be reviewed by PACRA once this matter will be settled. 

2 Basis of preparation 

2.1 Statement of compliance 

2.1.1 	 These Condensed Interim 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 VIllA 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 the Companies Act, 2017, part VillA of the 
repealed Companies Ordinance, 1984, the NBFC Rules, the NBFC Regulations and requirements 
of the Trust Deed differ from the [FRS Standards, the provisions of and directives issued under the 
Companies Act, 2017, part VIIIA of the repealed Companies Ordinance, 1984, the NBFC Rules, 
the N BFC Regulations and the requirements of the Trust Deed have been followed. 

2.1.2 	 These condensed interim fmancial 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 2019. 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. 

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

2.1.4 	 The comparative in the statement of assets and liabilities presented in these condensed interim 
financial statements for the period ended 31 December 2019 have been extracted from the audited 
financial statements of the Fund for the year ended 30 June 2019, 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 interim financial statements for the six months 
period ended 31 December 2018. 

2.1.5 	 The Directors of the Management Company declare that these condensed interim financial statements 
give a true and fair vie\-\' of the Fund. 

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 Fund and rounded to the nearest rupees except when otherwise indicated. 

2.3 	 Basis of measurement 

These financial statements have been prepared under the historical cost convention except for 
Investment which are carried at fair value. 

Use of estimates and judgments 

The preparation of the 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 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 2019. 
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4 Summary of significant accounting policies 

4.1 The accounting policies and the methods of computation adopted in the preparation of these condensed 
interim unconsolidtaed financial statements are same as those applied in the preparation of the annual 
audited financial statements for the year ended 30 June 2019. 

The Fund has adopted IFRS 16 'Leases' from 0 I July 2019 which is effective from the annual periods 
beginning on or after 01 January 2019. However, this has no impact on Fund's condensed interim 
unconsolidated financial statements. 

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

The following standards, amendments and interpretations of approved accounting standards wiJJ be 
effective for accounting periods beginning on or after 0 I January 2020 and are not expected to have 
significant impact on these condensed interim unconsolidated financial statements : 

Effective date 
(accpunting 

periods 
beginning on) Standard or Interpretation 

Amendment to IFRS 3 - Business Combinations 	 oI January 2020 

Amendment to lAS I - Presentation of Financial Statements 	 01 January 2020 

Amendment to lAS 8 - Accounting Policies, Changes in 

Accounting Estimates and Errors 	 01 January 2020 
Amendments to IFRS 9,IAS 39 & IFRS 7 - Financial Instrument 	 01 January 2020 

L 

L 

5 

6 

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 2019. 

Balances with banks Note 

(Un-audited) 

31 December 
2019 

(Audited) 

30 June 
2019 

Cash at bank 
- saving accounts 

- current account 

6.1 6,470,540 

5,001 
6,475,54] 

3,031,788 
5,001 

3,036,789 

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

AI {air "a/lle IlrrOll.ch profit or loss 

Note 

(Un-audited) 
3 t December 

2019 

Rupees 

(Audited) 
)0 June 

20 19 

Listed equity securities 
Government securities - Marlcet Treasury Bills 

7.1 Listed equity securities 

7. J 

7.2 

111 ,697,235 

19,890,540 

131 ,587,775 

92,164,638 

19,788,500 

111.953 . 138 

Shares of listed companies - Fully paid ordinary shares with a face value ofRs. 10 each unless stated other.vise 

Number of shares Balance as al31 December 2019 ( % ) Percentage in rt:lation to 

Name of Invesfte company 
As At 01 July 

2019 
PurchAses during 

the period 
. 

dunn.g the 

Bonusl 
Rights . 

penod 

SAle during the 
December 2019 

As al31 
Carryin value 35 

al 31 O:cember 
2019 

Market v:alue as a( 
31 December 2019 

.. 

Ap.pr~la~lon I 
(dlmlnullon) 

Net assets 0,( the 
Fund (with 

m,arktt value of 

Markel value of 
.otal 

investments 

~aid up capital of 
lR:estee company 
(wl.th face value of 

penod Investments) Inveslments) 
- - -  - - - - - - -  - - • - - - - - -  - - - - - - - - • - - - - - - - - - ••• - - - - - - • - - - - - Rup~ - - - •• - - - - - - -  - - - - - ••• - - - -  -------- ... 

[nv. Banks / Inv. Cos. ! Securities Cos. 
Escons Investment Bank. Limited 47,659 50,000 15,500 15,500 97,659 1,090,191 1,015,654 (74,537) 0 .7906 0.7718 0.2472 

First Capital Equities Limited 1,005,395 1,005,395 3,770,231 9,54 1, 199 5,770,968 7.4272 7.2508 0.8549 

Pakistan Stock Exchange Limited 50,000 15,000 35,000 402,325 436,800 34,475 0.3400 03319 0.0285 
1,053 7 054 100,000 15,500 30,500 1,138,054 5.262 ,747 10,993,653 5,730,906 8.56% 8.35!!0 1.13°/. 

Sanks 
Sank A1falah Limited 16,500 16,500 719,235 754,050 34,8 15 0.5870 0.5730 O.OO4J 

raysal Bank Limited 22,812 22,8 12 490,914 433,884 (57,030) 0.3377 0.3297 0.0032 

Habib Bank Limited 42,000 6,000 36,000 4,077,360 5,667,120 1,589,760 4.4115 4.3067 0.0278 

JS Bank Limitoo 25,000 25,000 137,000 135,000 (2,000) o105J 0.1026 0.0011 

MCB Bank Limited 25,000 8,000 17,000 2,965,650 3,483,980 518,330 2.7 120 2.6476 0.0250 

National Bank Of Palcistan 15,000 5,000 5,000 15,000 536,600 649,500 112,900 0.5056 0.4936 0.0025 

Summit Bank Limited 100,000 100,000 5,305,680 5,922,000 616,320 4.6099 4.5 004 0.0201 

United Bank. Lirrlited 48,000 12,000 36,000 125,000 116,000 (9,000) 00903 0.0882 0.0010 

194,312 105JOOO 31,000 268,312 14,357J439 17,161,534 2,804,095 13.36% I3,O~% 0.08% 

Insurance 
The Unjted lnsurance Company Of Pakistan Limited 1,670 1,670 14 ,395 16,032 1,637 00125 0.0122 0.0006 

1,670 1,670 14,395 16,032 1,637 0.01% 0.01% 0.00°;' 

Textile Composile 
Kohinoor Textile Mills Limited 35,000 20,000 15,000 375,750 586,050 210,300 0 .4562 0.4454 0.0126 

Nishat M.ills Limited 33,000 5,000 3,000 35,000 3,263,925 3,714,900 450,975 2.8918 2.8231 0.0928 

Nishat (Chuman) Limited 15,000 15,000 555,000 639,750 84,750 0.4980 0.4862 oOJ 58 

68,000 20,000 23,000 65,000 4.194.675 4,940,700 746,025 3.85% 3.75-;' 0,12% 

Vanaspali & Allied Industries 
Unity Foods Limited 63,000 50,000 28,000 85,000 931,584 1,369,350 437,766 1.0659 1.0406 0.0 171 

63,000 50,000 28,000 85,000 931,584 1,369,350 437,766 1.07°/" 1.04Vo 0,02% 

~~"'"' 
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Number of shares Bahlnce liS at 31 December 2019 (%) Percentage in relation to 

Name of lnvestee company 
As al 01 July 

2019 
Purt:hases during 

the period 

Bonus I 
JUghlS 

during the 
period 

Sale during the 
period 

As at 31 

December 2019 

Carrying valut as 
at 31 December 

2019 

Market value as at 
31 December 2019 

Appreci.. tion I 
(diminution) 

Net assets o.f the Markn vHlue of 
Fund (with total 

market value of. 
inve-stnltnts) Investments 

~aid up opitaJ of 
In:estee company 
(wIth face value of 

investments) 

.  - - - - - - - - - -  -  - - - -  - - -  - - - - - - - - - - - - - - - - - -  -  - - - - - -  - -  - -  - - -  - - -  - - - - - - - -  Rupees - -  -

Cement 
Cherat Cement Company Limited 15,000 800 9,712 6,088 171,349 322,968 151 ,6 19 0.2514 0.2454 0.0097 
D.G. Khan Cement Company Limited 38,000 2,000 16,000 24,000 1,396,889 1,782,480 385,591 1.3875 1.3546 0.03 19 
Fauji Cement Company Limited 100,000 25,000 25,000 100,000 1,568,400 1,556,000 (12,400) 1.2 112 I 1825 0.0114 
Gharibwal Cement Limited 25,000 25,000 287,500 340,750 53,250 0.2652 0.2590 0.0143 
Kohat Cement Company Limited 13,000 8,000 5,000 262,650 387,000 124,350 03013 02941 0.008 I 
Lucky Cement Limited 13,000 2,000 5,000 10,000 3,853,917 4,284,000 430,083 3.3348 3.2556 0.0584 
Maple LeafCemenl Factory Limited 45,250 15,000 63,462 63,462 60,250 1,444,773 1,394,185 (50,588) 1.0853 1.0595 0.0636 
Pioneer Cement Ljmjh__~ 16,500 15,000 16,500 15,000 468,25 1 457,350 (10,901) 03560 0.3476 0.0206 
Power Cement Limited 100,000 100,000 643,000 615,000 (28,000) 04787 0.4674 0.0283 

340,750 84,000 64,262 143,674 345,338 10,096,728 11,139,733 1,043.004 8.67'10 8.47% 0.25% 

Refinery 

Auock Refinery Limited 3,125 9,000 3,125 9,000 1,033,685 1,005,210 (28,475) 0.7825 0.7639 0.0970 
National Refinery Limited 3,500 2,000 3,500 2,000 336,000 282,160 (53,840) 0.2196 0.2144 0.0420 

6,625 11 ,000 6,625 11 ,000 1,369,685 1,287,370 (82,315) 1.00% 0.98"/. 0.140/. 

Power Genention & Distribution 

The Hub Power Company Limited 15,693 15,693 1,235,824 1,464,942 229, I I 8 1.1404 I 1133 0.0107 
Tl;-Star Power Limited 100,000 25,000 75,000 195,000 209,250 14,250 0. 1629 01590 0.1300 

115,693 25,000 90,693 1,430,824 1,674,192 243,368 1.30%.. 1.27% 0.14-/0 

Oil & Gas Marketing Companies 
Hascol Petroleum Limited 16,500 3,500 152,866 172,866 3,840,795 4,650,095 809,300 3.6198 3.5338 0.1929 
Pakistan State Oil Company Limjtcd 23,220 23,500 6,444 3,000 50,164 7,540,852 9,613,429 2,072,577 74834 7.3057 0.1927 

Sui Nonhern Gas Pipelines Limited 30,000 5,000 35,000 2,493,700 2,665,950 172,250 20753 2.0260 0.0393 
Sui Southern Gas Company Limited 50,000 10,000 60,000 1,275 ,000 1,291,200 16,200 1.0051 09812 0.0145 

119,720 42,000 159,310 3,000 318,030 15,150,347 18,220,674 _ 3,070,327 14.18% 13.85% 0.44% 

Oil & Gas Exploration Companies 
Mari Petroleum Company Limited 5,385 620 600 2,600 4,004 3,655,640 5,245,640 1,590,000 4.0834 3.9864 03014 
Oil & Gas Development Company Limjred 25,000 10,000 3,000 32,000 4,208,846 4,554,240 345,394 3.5452 3.4610 0.0098 
PalO nan Oil fields Limited 7,000 4,000 1,000 10,000 4, 110,209 4,467,200 356,991 3.4774 3.3948 0.1448 
Pakistan Petroleum Limited 35,000 12,600 7,400 4,000 51,000 6,150,081 6,994,140 844,059 5.4444 5.3152 0.0271 

72,385 27,220 8,000 10,600 97,004 18,124,776 21,261,220 3,136,444 16.55% 16.16'% 0.48% 

Industrial Enginuring 
Aisha Steel Mills Limited 150,000 150,000 1,380,000 1,438,785 58,785 I 1200 I 0934 0.0180 

Amreli Steels Limited 17,100 2,900 5,000 15,000 412,936 541,800 128 ,864 0.4218 0.4117 00139 
00S1 Steels Limited 137,500 50,000 187,500 
International Steels LImited 25,000 5,000 20,000 794,200 I , I 57,800 363,600 0 90 13 0.8799 0.0183 
MughaJ Iron And Steel Industries Ltd 30,000 10,000 20,000 503,200 819,400 316,200 0.6378 0.6227 0.0200 

359,600 52,900 207,500 205~ _ 3,090,336 3,957,785 _ __ ~449 3.08% 3.01~/o 0.07% 

Automobile Assembler 

AJ-Ghazi Tractors Limited 1,500 1,500 
Ghanj Automobile Industries Limited 50,000 50,000 291,020 241,500 (49,520) 0.1880 0.1835 0.0683 

Ghandhara Industries Limned 8,000 2,000 7,000 3,000 295,650 399,&40 104, I 90 0.3112 0.3039 0.0519 
Ghandhara Nissan Limited 2,000 5,000 2,000 5,000 383,750 380,850 (2 ,900) 0.2965 0.2894 0.0269 

Honda Atlas Cars (paJcistan) Limited 5,000 3,500 5,000 3,500 781,870 766,290 (15,580) 0.5965 0.5823 00995 

Indus Motor Company Limited 3,000 3,000 3,611,760 3,484,980 (126,780) 2.7128 2.6484 0.8154 

Millal Tractors Limited 4,000 2,000 500 1,000 5,500 4,022,960 3,874,310 (148,650) 3.0159 2.9443 04888 

Pal< SUZllki Motor Company Limited 6,900 2,000 6,900 2,000 531,500 461,400 (70,100) 7.1209 6.9518 0.0646 
30,400 64,500 500 23,400 72,000 9,918,510 9,609,170 (309,340) 14.24% 13.90% 1.620/. 

Automobile Parts & Acce.ssories 
The General Tyre & Rubber Company Of Pakistan Lirnj{ed 25,840 5,168 I 1,000 20,008 858,843 1,115,646 256,803 0.8685 0.8478 00845 

25,840 5,168 11 ,000 20,008 858,843 1,115,646 256,803 1.01% 0.99'% 0.10% 

""MW"'-. 
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Number of shares Balance as at 31 December 2019 (%) Percentage in ularion to 

B~nus /. Carrying value as .. Ne~ assets o,r [he Market value of ~aid up capiul of 
As al 01 July Purchases during R~ghrs Sale dU~lng the As at 31 at 31 December Markd value as at Ap.p~cla~lon / Fund (With total In:-estee companyName oflnvmee company 

2019 the ptriod dunn.g the penod December 2019 2019 31 December 2019 (dlmmutlon) m.a rket value of inve.c;tments (wl.th face value of 
period ___ Investments) Investments) 

. - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - Rupees - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - -

Cables & Electrical G-oods 
Pak Elektron Limite<! 15,000 15,000 
Waves Singer Pakistan Limited 

15,000 
25,000 
25,000 

25,000 
40,000 

Transport 
Pakistafllmemational Bulk Tenninal Limited 25,000 25,000 

25,000 25,000 

Fertilizer 

Engro Fenilizers Limited 25,000 5,000 20,000 1,279,400 1,468,600 189,200 I. 1432 1.1 161 0.0096 
Engro Corporation Limited 4,000 2,000 1,000 5,000 1,446,800 1,726,250 279,450 1.3438 I 3119 0025 I 
Fatima Fenitizer Company Limited 5,000 5,000 149,250 132,950 (16,300) 0.1035 0.1010 0.0007 
Fauji Fenilizer Bin Qasim Limited 20,000 20,000 404,800 390,400 (14,400) 0.3039 0.2967 0.0032 
Fauji Fertilizer Company Limited 15,000 5,000 10,000 872,000 1,014,700 142,700 0.7899 07711 00069 

49,000 22,000 11,000 60,000 4,152,250 4,732,900 580,650 3.68'% 3,60% 0.05% 

Pharmaceu6CJ11s 

Highnoon Laboratories Limited 41 41 10,380 22,028 11 ,648 0.0171 00167 0.0033 
The Searle Company Limited 20,514 7,000 23,441 4,073 750,373 768,453 18,080 0.5982 0.5840 0.0353 

20,555 7,000 23,441 4,114 _ __ 760,753 790,481 29,728 0.62% 0.60°/. 0.04% 

Chemicals 
Agrilech Limited 
Ittehad Chemicals Limited 
Lone ChemicaJ Pakistan Limited 
NirruT Industrial Chemicals Limited 
Silata Peroxide Limited 

20,000 

20,000 

50,000 
10,000 
25,000 

25,000 
110,000 

25,000 

20,000 
25,000 
70,000 

25,000 
10,000 
25,000 

60,000 

107,460 
239,500 
402,750 

749,710 

105,750 
230,000 
350,500 

686,250 

(1,710) 
(9 ,500) 

(52,250) 

(63,460) 

0.0823 
0.1790 
02728 

0.53"'1. 

0.0804 
0.1748 
0.2664 

0.52°;' 

0.0012 
00217 
0.0044 

0.03% 

Glass & Ceramics 
Shabbir Tiles & Ceramics Limited 10,000 

10,000 
10,000 
10,000 

Foods & Personal Care Products 
Treet Corporation LimIted 3,400 10,000 3,230 10, 170 225,994 214,485 (11 ,509) 0.1670 0.1630 0.0032 

3,400 10,000 3,230 10,170 225,994 214,485 .... • ... ~o(11,509) ====~~~===~= 0.06% 

Synlhetic & R.3yoo 

Tri-Star Polyester Limired 50,000 25,000 25,000 50,000 440,004 445,000 4,996 0 3464 0.3382 0.0774 
50,000 25,000 25,000 50,000 440,004 445,000 4,996 0.35% 0.34-;0 0.08°" 

T«hnology & Communications 

Netsol Technologies Lirruted 21,000 21,000 1,383,690 1,383,060 (630) 1.0766 1.05 I I 0.4397 

Trg Pakistan Limite<! - Class 'A' 30,000 10,000 20,000 393,360 491,000 97,640 03822 0.373 I 0.0185 

WoridcaJl Telecom Limited 250,000 850,000 950,000 150,000 185,130 207,000 2 I ,870 0.161 I 0.1573 0.0087 
271,000 880,000 960,000 191,000 1,962,180 2,081,060 118,880 1.62% 1.58% 0.47°;' 

Total as at 31 December 2019 2,890,004 1,660,620 252,740 1,7 10,970 3,092,393 93,091.780 111,697,235 18,605,454 

Total as at 30 June 2019 2,108,790 1,212,200 130,938 561,924 2,890,004 137,537,016 92, 164,638 (45,372,378) 

\a \'tiL...'\\.A 
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7.1.1 

The Finance Act 2014 brought ameodments in the Income Tax Ordinance, 200 I whereby the bonus shares received by the shareholder are to be treated as income and a tax at the rate of 5% is to be applied on the value of bonus shares determined on the basis of day 
end price on the first day of book closwe . The tax is to be collected at sowce by the Company declaring bonus shares which shall be considered as final discharge of tax liability on such income. However, the Management Company of the fund along with other 
asset management companies and Mutual Fund Associarion of Pakistan, had filed a petition in the Honorable 5indh High CoW1 ("the COW1") to declare the amendments brought into the Income Tax Ordinance, 2001 with reference to tax on bonus shares for 
collective investment schemes ("CIS") as null and void and not applicable on mutual nmds based on the premise of exemption given to mutual funds under clause 47B of Pan IV and clause 99 of Part I of the Second Schedule of the Income Tax Ordinance, 200 I. 
The Court has granted slay order in favor ofelS till the final oulcome oflhe case. Accordingly) Ihe investee companies have w1lhheld the shares equivalent to 5% bonus shares announcement and not deposired in CDC account of depanment of Income Tax. 

However, the Fund has included bonus shares withheld by the investee companiesin its invesanent ponfolio amounting to Rs. 0.4987 million (30 June 2019: Rs. Rs. 0.3372 million) 

7.2 Government securities - MaJ"ket treasua bills 

Number of shares Balance as at 31 December 2019 ~ Percentage in relation to (I/.) } 

Net assets of tbe
Purchases Disposed I Carrying value as Market value Market value

As at 01 July Bonus I Rights As at 31 Appreeiation I Fund (with Effective rate of
Purchase date Tenor du.-ing the matured during at 31 December .s at 31 of total

2019 during the year December 2019 (diminution) market value of return 
year tbe period 2019 December 2019 investments

investments) 

Mllrkel treasury bills 

3 Months 

3 Months 

3 Months 

20,000,000 

20,000,000 

20,000,000 

20,000,000 

20.000,000 
20,000,000 19,894,314 19.890,540 (3,774) 15.48% 15. 12% 

Total as at 31 December 2019 60,000,000 40,000,000 20,000,000 19,894,314 19,890,540 (3,774) 15.48'Y. 15.12% 

Total as at 30 June 2019 70,000,000 50,000.000 20,000,000 19,817,750 19,788,500 (29,250) 20.31% 17.68% 

7.2.1 These market treasury bills carry purchase yield of 13.2505% per annwn (30 June 2019: 11 .0009% per annwn) and will mature on 16 January 2020 (30 June 2019: I August 2019). 

I.« ... ~"" 



(Un-audited) (Audited) 

31 December 30 June 

2019 2019 
8 Dividend and profit receivable - unsecured, 

considered good 

Dividend receivable 

Profit accrued on bank deposits 

Nole ---------- Ru pees---------

24,725 249,444 

118,130 23,773 
142,855 273,217 

9 

10 

Advances, deposits, prepayments and other receivables 

Security deposit with the CDC 

Receivable against sale of equity securities 

Advance Tax deducted 

Prepayments 

Other receivable from the Management Company 

237,500 
7,512,336 
1,585,074 

211,278 
9,546,188 

237,500 

1,530,799 

12,958 
211,276 

1,992,533 

Payable to FCIL 

Remuneration of Management Company 

Punjab Sales tax on Remuneration of Management Company 

Federal Excise Duty ("FED") on Remuneration of 

Management Company 10.3 

218,239 341,625 
34,918 54,660 

3,713,448 3,713,448 
3,966,605 4,109,733 

10.1 Under the provision of NBFC Regulations, 2008 vide SRO 1160(1 )12015 dated 25 November 2015, the 
Management Company of the fund is entitled to an accrued remuneration of an amount not exceeding 2% per 

annum of the average annual net assets of the Fund. Management Company has charged remuneration at 2% on 

the net assets of the Fund. 

10.2 The Provincial Government of Punjab levied Punjab Sales Tax at the rate of 16% on the remuneration of the 
Management Company through the Punjab Sales Tax on Services Act, 2012 effective from July 01, 2012. 

10.3 The status of Federal Excise Duty (FED) is same as disclosed in annual financial statements for the year ended 

30 June 2019. 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. 0.2253 per unit (June 2019: 0.2375 per unit) . 

L... 

11 

12 

Accrued and other liabilities 

Auditors' remuneration payable 

PayabJe against purchase of investments 

Annual listing fee payable 
Withholding and capital gain tax payable 
Legal & Professional Charges Payable 

Rating Fee Payable 

Printing Charges Payable 

Other payable 

Unclaimed dividend 

NO le 

(Un-audited) (Audited) 

31 December 30 June 

2019 2019 

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

654,192 816,600 

384,346 460,600 
109,059 97,999 
162,628 89,888 
45,000 45000 
70,563 

112,292 

63,093 63,671 
12488288] 1,686,050 

This mainly includes an amount of Rs. 9.51 million (30 June 2019: 9.51 million) not paid to Salman Taseer (Late) due 
to pending adjudication for issuance of succession certificate before the Honorable Lahore High Court. 

13 Pl'inting & Postage Charges 

This represents impact of liabilities written back. 

14 Contingencies And Commitments 

There were no contingencies or commitments outstanding as at 31 December 2019. 



15 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 

L 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 cel1ificates 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. The management is intends to distribute atleast 90% of the fund's net accounting 

income earned by the year end, as cash devidend , to the unit holders. The fund is also exempt from the 
provisions of section 113 (minimun tax) under clause II A of part rv of the Second Schedule of the 
Income Tax Ordinance, 200 I. No povision in respect of taxation has been made in these condensed Interim 

Financial statements on the basis that management will comply with the requirements of Income Tax 
Ordinance, 2001 by the year ended 30 June 2020. 

16 Earnings per unit 

L Earnings per unit (ttEPU tt ) 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. 

17 Provision for Worker's Welfare Fund 

The status of provision for Workers' Welfare Fund (ttWWFtO) is same as disclosed In annual financial 

statements for the year ended 30 June 2019. 

18 Total Expense Ratio 

Total expense ratio (all the expenses, including government, incurred during the year divided by average 
net assets value for the year) is 4.04% per annum (31 December 2018: 4.31 % per annum). Total expense 

ratio (excluding government levies) is 3.55 % per annum (31 December 2018: 3.74% per annum). 

19 Transactions with connected persons / related parties 

Connected persons / related parties include FClL-being the Management Company, First Capital Securities 

Corporation Limited (FCSC) being the Holding Company of Management Company, all the subsidiaries 

and associates of FCSC, CDC-being the Trustee of the Fund, any person or company beneficially owning 
ten percent or more of the capital of the Management Company or net assets of the Fund and the Directors 

and key management personnel of the Management Company. 

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

length basis. 

Remuneration to the Management Company and the Trustee of the Fund is determined in accordance with 

the provisions of the NBFC Regulations and Trust Deed respectively. 
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19.1 Details of transactions with the connected persons / related parties during the period are as follows: 

Half year ended Quarter year ended 
Percentage of Unit 31 December 31 December 31 December 31 December 

Holding 2019 2018 2018 

Note ---------R u pees--------- ---------Ru pees--------

FCIL - Management Company 70.23% 

Remuneration of the Management Company 

Punjab Sales Tax on Remuneration of 

the Management Company 

Remuneration Paid 

Accounting and operational charges 

Dividend Paid 

Issuance of 1,122,179(2018 :14,749,946) units 

Redemption of271.390 (2018 :7,526,481) units 

19.1.1 

CDC - Trustee 

Remuneration of the Trustee 

Sindh Sales Tax on Remuneration of the Trustee 

19.1.1 

Settlement Charges inclusive of Sindh Sales Tax 

Remuneration Paid 

CDS Fee 

Amortization of CDS Fee 

First Capital Securities Corporation Limited 

Holding Company ofManagement Company 
5.67% 

Issuance of Nil (2018: 1.534,584) units 

Redemption of Nil (2018: 634397) units 

1,048,743 

167,799 

46,404 

6,500,000 

2,000,000 

104,875 

13,634 

4,974 

12,956 

1,282,496 

205 ,271 

1,086,071 

64, 147 

70,000,000 

14,000,000 

352,877 

45 ,875 

45 ,451 

396,582 

76,902 

38,451 

13,000,000 

5,509,548 

597,335 

95,574 

26,430 

2,000,000 

59,734 

7,765 

(9,711) 

12,956 

758,183 

121 ,309 

685,866 

37,909 

50,000,000 

13,300,000 

176,439 

22,938 

23,519 

197,206 

76,902 

38,451 

5,000,000 

5,509,548 

19.1.1 Remuneration to the Management Company and the Trustee of the Fund is determined in accordance with the provisions of the NBFC Regulations 2008 and 
Trust Deed. 
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(Un-audited) (Audited) 

Percentage of Unit December 31 June 30 

Holding 2019 2019 
----------Rupees--------

19.2 Balance outstanding as at the period end are as follows: 

FCIL - Management Company 

Remuneration payable to the Management Company 

Punjab Sales Tax payable on remuneration to the Management Company 

Federal Excise Duty payable on Remuneration to the Management Company 

Other payables 

Units held : 11 ,578,412 (30 June 2019: 10,713,544) Units 

70.23% 

218,239 

34,918 

3,713,448 

52,438 

90,215,513 

341,625 

54,660 

3,713,448 

121,649 

66,743 ,237 

CDC - Trustee 

Remuneration payable inclusive of taxes thereon 

Security deposit 

Settlement charges payable inclusive of taxes thereon 

Prepaid Fee 

24,665 

237,500 

65,013 

237,500 

576 

12,958 

Salman Taseer (Late) - More than 10% of Unit Holder 

Units held: 2,095,028 (30 June 2019: 2,096,201) Units 

12.71 % 

16,323,828 13,051,604 

First Capital Equities Limited - Related party (Common group) 

Units held: 1,793 (June 30, 2019: Nil) Units 

0.01% 

13,972 11,171 

First Capital Securities Corporation Limited - Holding Company ofManagement Company 

Units held: 935,466 (30 June 2019: 1,793) Units 

5.67% 

7,288,870 327,122 

Key management personnel ofthe Management Company 

Units held: 2,363 (30 June 2019: 2,363) units 

0.01% 

18,412 14,719 

~~ 
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Financial instruments -fair values and risk management 

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

fair value estimates. 

Underlying the defrnition of fair value is the presumption that the Fund is a going roncern without any intention or requirement to curtail materially 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(a) 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 detennined in acrordance 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: 


Quoted market price (unadjusted) in an active market for an identical assets or liabilities (Level I) 


Input other than quoted prices included "'~thin level I that are observable for the asset or liability, either directly (i-e as prices) or indirectly (i-e derived from prices) (level 2) 


Input for the asset or liability that are not based on observable market data (i-e. unobseevable) inputs (Level 3) 

31 December 2019 (Un-audited) 

Carrying amount Fair value 

Fair value 
At Amotized 

through profit or Total Levell Level 2 Level 3 Total 
Cost

loss 

Nole ----------------------------- -------------- Ru pees --------------------------------------

Fillancial assets - measured at fair value 

Investments 

- L,sled equily securilies 

- Governmelll securities - Markel Treasury Bills 

7.J 

7.2 
II I ,697 ,235 

19,890,540 

I I 1,697,235 

19,890,540 

II 1,697,235 

19,890,540 

111,697,235 

19,890,540 

Financial assets - not measured at fair value 

Bank balances 

Dividend and profit receivable 

Advances, Deposi ts and other receivables 

6 

8 
9 

131,587,775 

6,47S,541 

142,855 

9,546,188 
16,164,584 

6,475,541 

142,855 

9,546,188 

147,752,359 111,697,235 19,890,540 131,587,775 

Financial liabilities - not measured at fair value 

Remuneration payable to FCIL 

Remuneration payable to the CDC 

Annual fee payable to the SECP 

Accrued and other liabilities 

Unclaimed dividend 

~A!; 

10 

12 

218,239 

24,663 

10,438 

1,488,881 

13,745,579 

15,487,800 

218,239 

24,663 

10,438 

1,488,881 

13,745,579 

15,487,800 
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30 June 2019 (Audited) 

Carrying amount Fair value 

Fair value through 
profit or loss 

At Amotized Cost Total Level I Level 2 Level 3 Total 

Financial assets - measured at (air value 
Nole - - ---- ---- -- - -- ---- ------- ----- Rupees 

Investments 

- Listed equity securilies 71 92,164,638 92,164,638 92,164,638 92,164,638 

Financial assets - not measured at (air value 

Bank balances 
Dividend and profit receivable 

Advances, Deposits and other receivables 

6 
8 
9 

20.1 92,164,638 

3,036,789 

273,217 

1,992,5 33 
5,302,539 

3,036,789 
273,2 17 

1,992,533 
97,467,177 92 , 164,638 19,788,500 111,953 ,138 

Finaltcialliabililies - not measured al (air value 

Remuneration payable to FCIL 

Remuneration payable to the CDC 

Annual fee payable to the SECP 
Accrued and other liabilities 

Unclaimed dividend 

10 

12 

20.1 

341,625 

65,013 
115,541 

1,686,050 
13,745,579 

15,953,808 

341 ,625 

65,013 
115,541 

1,686,050 

13,745,579 

15 ,953,808 

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 carrying 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 Fe4/yt/dY/f' 'J-S 1-0).0· o I 

22 General 

Figures have been rounded off to the nearest rupee. 

For First Capital Investments Limited 
(Management Company) 

---------~-~-~~ ~ 
Chief Executi~ ~ Chte inancialOfficer Director 


