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, 2021.

Fund'’s Performance

During the period under review, the Fund has reported total comprehensive loss of Rs. 15.73 million as compared to
gain of Rs. 30.76 million in the corresponding period last year. Capital gain on sale of Investments is Rs. 0.22 million as
compared to gain of Rs. 12.77 million in the same period last year. Dividend income has increased to Rs. 4.01 million
from Rs. 1.73 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. 18.17 million during half year ended December 31, 2020
as compared to profit of Rs. 18.28 million in the same period last year. The total expenses of the Fund for the period
under review has decreased to Rs. 2.31 million as compared to Rs. 2.58 million in the same period last year.

The Net Asset Value (NAV) per unit of FCMF has decreased from Rs. 8.1564 to Rs. 7.1351, thus showing a loss of 12.52%
as compared to its Benchmark’s (KSE-100 index) negative return of 5.83%. The Fund has underperformed its
Benchmark by 6.69% mainly on the back of high-weight in Auto Part & Accessories, Cable & Electrical Goods, Cements,
Chemicals, Engineering, Insurance, Paper & Board, Pharmaceuticals, Refinery, and Technology & Communication as
compared to benchmark. During the period under review, the Fund changed its exposure in various sectors/ scrips as
per their fundamentals to generate better return for their investors. The Fund adjusted its weight in Oil & Gas sector on
the back of various factors related to international oil prices and also changed the exposure in Oil & Gas, Power, Cement
and Banking sectors due to their fundamentals. Going forward, the management of the Fund intends to focus on
augmenting the wealth of investors through investments geared toward securing maximum returns whilst
simultaneously offsetting resultant risks through efficient diversification across sectors with low correlation amongst
them. The management of the company is continuously striving toward achieving this objective. The Net Assets of FCMF
as at December 31, 2021 stood at Rs. 110.484 million as compared to Rs. 125.235 million as at June 30, 2021.

The asset allocation of the Fund as on 31 December 2021 is as under:
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Equity Market Review

During the period under review KSE-100 index (the benchmark) has decreased by 5.83% as compared to increase of
27.11% during the same period last year.

The period under review commenced with negative note and posted a loss of 5.19% in 1%t quarter, mainly attributable
to the sharp currency devaluation and decrease in global commodity prices. Uncertainties about Balance of Payment
position over increasing Current Account Deficit; the developments in the neighboring Afghanistan, Pak-US relations
and recognition of Taliban government by international powers also deter investor confidence.

During the 2m quarter KSE-100 Index remained range bound on the back of widening Current Account Deficit, delay in
of IMF review, rising noise in the domestic politics. Furthermore, the protests, sit-in and later on the march of banned
TLP further sent jitters in the market. Howev -, the market bounced back in the second half of the October 2021 on the
back of Saudi Arabia announced financial sug port for Pakistan.

Higher than expected increase in policy rate by SBP, passive outflows on the back of Pakistan's formal downgrade from
MSCI Emerging Market Index to Frontier Market, negative sentiments were fueled by delay over completion of IMF's
preconditions required for resumption of the IMF program along with uncertainty over outcome of mini-budget also
deterred the investor’s confidence. Moreover, PTI's surprise local body elections loss in Khyber Pakhtunkhwa created
additional jitters amongst the investors.

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, 2021.

Renewal of License of Asset Management: ompany

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.

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, 2021 give a
true and fair view of the-Fund.
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TRUSTEE REPORT TO THE UNIT HOLDERS
FIRST CAPITAL MUTUAL FUND

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

We Central Depository Company of Pakistan Limited, being the Trustee of First Capital
Mutual Fund (the Fund) are of the opinion that First Capital Investments Limited being the
Management Company of the Fund has in all material respects managed the Fund during the
six months period ended December 31, 2021 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:

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

(i)  The Non-Bankiné Finance Companies (Establishment and Regulations) Rules, 2003,
the Non-Banking Finance Companies and Notified Entities Regulations, 2008 and the

constitutive docug"ﬁénts of the Fund.
’
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)2 ShLEW
Badiuddin Akber
Chief Executive Officer
Central Depository Company of Pakistan Limited

Karachi: February 25, 2022
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INDEPENDENT AUDITOR'S REVIEW REPORT
TO THE UNIT HOLDERS OF FIRST CAPITAL MUTUAL FUND
Report on review of interim financial statements

Introduction

We have reviewed the accompanying condensed interim statement of assets and liabilities of First Capital
Mutual Fund ("the Fund") as at December 31, 2021 and the related condensed 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 the "condensed interim financial statements").
Management is responsible for the preparation and presentation of this condensed interim financial statements
in accordance with accounting and reporting standards as applicable in Pakistan for interim financial repartiqg.
Our responsibility is to express a conclusion on these financial statements based on our review.

Scope of Review

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

The figures of the condensed interim statement of profit or loss and statement of other comprehensive income
for the quarters ended December 31, 2021 and 2020 have not been reviewed, as we are required to review only
the cumulative figures for the six-month period ended December 31, 2021.

The engagement partner on the review resulting in the independent auditor's report is Shoaib Ahmad Waseem.
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JIUNAIDY SHOK 1B ASAD
CHARTERED ACCOUNTANTS
Lahore

Dated:

UDIN: RR20211019618vHOw4V|

Suite No. 9-A, 3rd Floor, Imtiaz Plaza, 85-Shahrah-e-Quaid-e-Azam, Lahore.
Ph: +92 (042) 36360253, +92 (042) 36369408 | Fax: +92 (042) 36369407 | E-mail: info.lhr@jsa.com.pk | URL: www.jsa.com.pk
Other Offices: Karachi, Islamabad & Multan


www.jsa.com.pk
mailto:Ihr@jsa,com.pk

Pirat Capital Mutoal Fund

Condensed Interim Statemeny of Assets and Laabilities (Unaudited)

As at Decemibier 21, 2021

(Un-audited) (Audited)
31 December 30 June
2021 2021
Note — —  ssceeemeee Rupees----cmumm

Asatts
Hung balunees 6 17,311,389 19,865,176
nvestments i 110,452 874 128,256,260
Diavidend and proi receivable — unseeured, considered good 8 [Od410 1 34,8411
Yohvarices, deposits, prepavmienis and ather receivables 9 2422961 2283393
Total assers 130,361,634 1 501,535,669
Laabilitics
Pavalsle v Firsy Capiial lovestment Limited - Management Company

ANSL ceuneniton 10 4,378,608 3,970,802

ather pavables 58,569 121,354
Payable o Central Depository Company of Pakistan Limited - Trusiee 21,121 25,110
Favable 1w Seeurines and Lxehange Commission of Pakistan 12,087 244060
worued and other labalities 11 1,529,592 2,542,705
[ividend P'.i_\.lllln' 12 4,737,695
Haclaimaed dividend 13 13,877,558 13,878,987
Tutal linhilities 19,877,463 25 301 147
Net assets 110,484,169
Unit holders' frund (as per statement atached) 110,484,169 125,234 522
Contingencies and commitments 14

Number gl units in issue

* 5

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

o " z .
Uhe gomered notes 1w 2

{Number of

15,484,663

units)

13.554 216

3= 5

—ee e Rupees

7.1351

o an ntearal pare o s condensed menm tnancil imformaion,

ﬁ«ﬁ}
For First Capital Investments Limited

v

(Management Company)

=

Chief Exceuative Officer

Dircctor




First Capital Mutual Fund
Condensed Interim Income Statement (Unaudited)

For the half year and quarter ended December 31, 2021

Half year ended

Quarter year ended

31 December

31 December

31 December

31 December

2021 2020 2021 2020
Income Note Rupces Rupcees
Capital gain / (loss) on sale of invesuments - ne 221.390 12,767,355 (299,175 3187317
Dividend income 4,005,301 1,729,623 2,502,761 1,437,955
lncome from government SeCuUrtes 163,080 161,170
Profit on bank deposits 516,785 403,212 254,305 100,509
Net unrealized (diminuion) / appreciation on re
messurement of investments classified a2 "ar fair
value through profit or lass' T3 (18,165,056} 18,275,363 (8,387,751} 8.075,732
Total (loss) / income (13,421,580) 33,340,643 (5,929,860) 12,962,683
lixpenses -
Remuneration o First Capital Investment Limited )
Managemen: Company 1,204,124 1,147,374 570,568 591,285
Puangab Sales Tax on Management Company's remuneration 192,660 183,580 91,291 94,6006
Remupneranon 1o Central Depository Company - L rwie 120,412 114,737 57,057 59,128
sirndl Sales Tas on rémuneranon of trusiee 13,654 14,916 7418 7,687
\anwal fee to Securities and FExchunge Commission of Pakistn 12,041 11,474 5,705 5913
Securitics Iransaction costs 05,826 407 .658 20797 167,181
\ecounting and operational charges 60,206 57,369 28528 29,504
Vuditors' remuneration 02,0094 232,592 251 047 267,024
\nnual .;\'HH_;»_ lee 11,080 11,060 3,545 3,530
Fund's ranking fiee 71,766 71,569 35,883 35,784
Bank and other chiarges 22,394 29313 1,684 14,476
Total operating expenses 2,308,267 2,081,642 1,075,723 1,278,178
Net (lass) / income from operating activities (15,729,847) 30,759,001 (7,005,583) 11,684 505
Net {loss) /oincomne for the pertod before taxation (15,729,847) 30,739 001 (7,005,583) 11,684,505
Pasanon 16 - -
Net (loss) / income lgr the period after taxation (15,729,847) 301,759,001 (7,005,583) 11,684,505
Allocation of Net Income for the vear
Net meome for the period afier ssation (13,729.847) 30,759,009 11,684,513
Tncome already pad on wets redeemed (1,2531,250) {360,832}
(15,729,847) 29,507,729 - 11,647 681

Accounting income available for distribution

Reling ro capizal guins

" seluding capial gains

l‘-")"},i.ﬁﬁf’)}

2213819

31042718

(1,331.997)

11,263,049
384,624

(15,729,847)

29,507,721

11,647,673

Theannexed notes 1 1o

A1 torm anntegral part of this condensed interim financial information.

For First Capital Investments Limited

x (Managerr

Chief Executive Officer

Cuinpsmy)

g

o

Director



http:IZ,-I.ll

First Capital Mutual Fund
Condensed Interim Statement of Comprehensive Income (Unaudited)
For the half year and quarter ended December 31, 2021

Falf year ended

Quarter year ended

31 December 31 December

31 December 31 December

2021 2020 2021 2020
Rupcees Rupees
\ecountng (loss) / imcome avatlable tor distribution (15,729,847) 30,739,001 (7,005,583) 11,684,505
Orther comprehensive mcome for the period . £
Total comprehensive (loss) / income for the period (15,729,847) 30,759,001 (7,005,583) 11,684,505

Phe annesed notes 1o 21 form an mtegral part of this condensed interim financial information.

For First Capital Investments Limited

(Management Company)

: h s
M ’ ! E 3
Chief Executive Officer

.

inance Officer

2%

Director



First Capital Mutial Fund
Condensed Interim Cash Flow Statement (Unaudited)

For the half year ended December 31, 2021

Half year ended

31 December

31 December

2021 2020
Cash flows from operating activitics Noite - Rupees---mn-mn-
Net (loss) / income for the period before taxation (15,729,847) 30,739,001
Adjustments for non-cash items:
Profit on Bank Deposits (516,783) (403,212)
Dividend Income (4,005,301) (1,729,623)
Capital Loss of sale of Invesiments (221,390) (12,767,355)
Ner unrealized diminution [/ (appreciation) on re-measurement of
investments - at fair value through profit or loss 18,165,056 (18,275,363)
13,421,580 (33,175,553)
Net outflows before working capital changes (2,308,267) (2,416,552)
Decrease / (increase) in assets:
[nvestments - nel (120,280) 33,416,885
\ddvances, deposits, prepayments and other receivables (169,568) (3,642,554)
(289,848) 24,774,331
Increase / (deercase) in liabilities:
Payable to First Capival Investment Limited - Management Company 345,021 11,843
Payable 1o the Central Depository Company - Trustee (4,019) 4,464
Payvable 1o the Seeunties and Pixchange Commission of Pakistan (12,449) (9,989)
L nclaimed dividend (1,429)
Veerued and other habilives (1,013,112) (226,851)
(685,988) (220,533)
Dividend & Profit Received 4,488,516 1,993,205
Net eash generated from operating activities 1,204,413 29,130,451
Cash flow from financing activities
Payments received against issuance of units 1,020,010 10,000,000
Payments made against redemption of unis _ (40,515) (14,648,312)
Cash distribution (4,737,695) (2,500,573)
Net cash used in from financing activities (3,758,200) (7,148,885)
Net (Decrease) / increase in eash and cash equivalents (2,553,787) 21,981 566
Cash and cash equivalents a beginning of the period 19,865,176 473,124
Cash and cash equivalents at end of the period 6 17,311,389 22.456,690

The annexed notes 1 1o 21 form an integral part of this condensed interim financial informanon.

(Manage Company)

-

ey

For First Capital Investments Limited

U F_._m'{qﬁ —

Chief Executive Officer Chie Director




Farst Capital Mutuwal Fund

Condensed Interim Statement of Movement in Uit Holders® Fund (Un-Audited)

For the half vear ended December 31, 2021

Six months period ended

31 December

2021

31 December
2020

Capital Value

Undistribute

d [ncome

Undistributed

Net Assets Capital Value Do e

MNet Assers

{liass)
Rupees Rupees
Metassets at the beginning of the period 128,155,449 (2,920,927 125,234,522 135,251,612 (29,724,186} 1045,526,826
Prsuunes of 135,849 C02E 1,022,179 anns L0200 1,020,009 L0008 TOLO00, L0
Redomprion ef 5,390 (2020 2753901 unns (,5145) (40,515) (13,397,033} (1:251,2609 (ThG6A8.5313)
Ph sdend Desebution - (2,500,573) 501,37 3)
Foral connprehensive foss) £ meome tor the peviod (F5, 720847 (15,729,847) 30,758,001 3,750,001
Netassets at the end of the period 129,134,943 (18,6530,774) 110,484,169 131,851,379 (2717 .638) 129,136,941
Accumulated loss brought forward
Realisead (Toss) [ pans (19,396,093 (26,742.933)
| harenlised Joss G, 075, 166 (2981 .H.:l]}
(2,920,927) (29,724,786)
Lawidend Ehsoabanon = (2,500,573)
Accounting ineome available for distribution
Relagtogs voecapatal gins (17 43,6060 31,042,118
Foxeluduag eapiral g 2213819 (1,534,997
(15,729,847) 2907, F21
Accumulated loss carnied forward (18,630,774) (2,717,638)
Accumulated loss carried forward comprised of
Rualised ass) / pun CERRAR (20,993 (01
Lnreadeed gmm liass LB 1GHU5B6) 7S,
(18,650,774) (2,717,638)
-
§
e antesed notes 1w 21 fornn an miegrl pagt of s condensed menm finmien] sionmiion
E For First Capital Investments Limited

(Mungeement Company)

____fninom%-"

Chief Executive Officer




First Capital Mutual Fund

Notes to the Condensed Interim Financial Information (Unaudited)

For the half year ended December 31, 2021

%l

Legal status and nature of business

Frest Capual Mutual Fund ("the Fund") was consttuted by virtue of a scheme of arrangement for conversion of First
Capual Murual Fund Limited 1mto an Open end scheme under a Trust deed executed between First Capital
mvestment Limued ("FCIL") as Management Company and Central Depository Company of Pakistan Linuted
("CDE") as Trustee: The rust deed was executed on 06 August 2013 after being approved by the Securies and
Fxchange Commussion of Pakistan ("the SECP") on 30 July 2013 in accordance with the provision of Non Banking
Finanee Compantes and Noufied FEautes Regulation, 2008 ("the NBFC Regulations™),

The Management Company has been hcensed by the SECP 1o act as an Asset Management Company under the Non
Bankimg Finance Companies ("Establishment and  Regulations") Rules, 2003 ("the NBFC Rules") through a
certiicate of registratton ssued by the SECP. The registered office of the Management Company 1s stuated at 96-
B/1 Lower Ground Floor, NN © Alam Road Gulberg - 111 | Lahore, Pakistan. The Fund 1s an Open end equity
scheme and offers units for public subsenption on a continuous basis. The units are transferable and can be

redeemed by submitting them wto the Fund,

o . . : : : z - ; N s
lhe core objective of the Fund, is 1o provide investor long term capital growth from an actively managed portfoho
.

mvested preliminary in histed companies in Pakistan,

Title of the assers of the Fand is held in the name of Central Depository Company of Pakistan Limited (CIDC) as
trustee of the Fund and the Fund was previously hsted on Lahore Stock Exchange (1L.SE) of Pakistan, However due
to mtegration of Karacht, Lahore and Islamabad Stock ixchanges into Pakistan Stock Exchange (PSX) with effect

from 11 January 2016 the Fund s now listed on PSX

Pakistan Crednt Ratng Agency Limited ("PACRA") has assigned management quality rating of AM4+ 4 1o the
Management Company on April 05, 2021, PACRA has also placed the ranngs of Fiest Capital Investments Limned
on "Ranng Wateh”. This ratng will be reviewed by PACRA once this matter will be settled. PACRA has assigned '3

Star' (short term) and "2 Star' (long term) rating 1o the Fund on February 04, 2022.

The Trust Aet, 1882 has been repealed due 1o prr:mu.lg‘.ltitm of Provincial Trust Act “Sindh Trasts Aet, 20207 as
empowered under the Fighreenth Amendment 10 the Constitution of Pakistan. Various new requirements including
registration under the Trust Aer have been miroduced. The Management Company to fulfil the requirement for
registratton of Trust Deed under Sindh Trusts Aer, 2020, has submited Collecuve Investment Scheme Trust Deed

1 Rq{islnn‘ (acung under Sindh Trusis A¢t, 20200
Basis of Presentation

Statement of compliance
o ¢

These condensed mtennm finanaial statements has been prepared in accordance with the approved accounting
standards as applicable 1 Pakistan for mterim financial reporting. Approved accounting standards comprise of such
Internatonal Finaneral Reporung Standards (1FRSs) 1ssued by the Internatonal Accounting Standards Board as are
notified under the Compames Opdinance, 1981, the requirements of the Trust Deed, the Non-Banking Finance
Companies (Estiablhishment and Regulanon) Rules, 2003 (the NBFC Rules), the Non-Banking Finance Companies
and Noufied FEottes Regulations, 2008 {the NBFC Regulations) and the directives issued by the SECP. Wherever
the requirements of the Trust Deed, the NBEC Rules, the NBFC Regulations or directives issued by the SECP differ
with the requirements of TFRSs, the requirements of the Trust Deed, the NBIFC Rules, the NBIFC Regulations or the

direenives issued by the SECP prevail,

'he Companies Ordinance, 1981 has been repealed afier the enactment of the Companies Act, 2017 {the Act) on 30
May 2017, However, the SECP vide ns press release dated 20 July 2017 allowed Companies whose finpncial year
closes on or before 30 June 2017 1o prepare the financial statements w accordance with the provisions ol the
repealed Compunies Ordinance, 1981 The Act doeg not impact the financial statements ot the Fund for the vear

ended June 30, 201

-



First Capital Mutual Fund

Notes to the Condensed Interim Financial Information (Unaudited)
For the half year ended December 31, 2021

2.3

un

O

6.1

The disclosures made in these condensed interim financial statements have, however, been limited based on the
requirements of the Internanonal Accounting Standard 34 'Tnterim Financial Reporting’. These condensed mterim
fmancial statements do not mclude all the nformanon and disclosures required in a full set of financial statements
and should be read 1 conjunciion with the annual pubhshed audited finaneial statements of the Ifund for the vear
ended June 30, 2021,

In complince wath Schedule V' of the Non-Banking Finance Compantes and Nounfied Ennties Regulations, 2008, the
directors of the Management Company hereby declare that this condensed interim financial statements give a true
and Farr view of the state of the Fund's atfairs as at December 31, 2021,

These condensed mterdm fnancial stalements are bemng submuted o the unit holders as required under Regulanon
38 (2) () of the NBIFC regulations,

lhe comparatives m the condensed interim statement of assets and liabilities presented in the condensed mnternm
financial statements as at December 30, 2021 have been extracted from the annual published audited financial
statements of the Fund for the venr ended June 30, 2021, whereas, the (Z(Jlﬂp}ll‘:lli\-‘t}:{ mn condensed intenm mmcome
statement, condensed inenm starement of comprehensive meome, condensed interim statement of movgnent n
unmit holders' fund and condensed internm cash flow stitement have been extracted from the condensed nternm

foancml statements of the Pund for the guarter ended December 30, 2021,

FFunctional and presentational currencey
These condensed interim financial statements are presented in Pak Rupees which 1s the functional and presentation

curreney of the Fund and rounded 160 the nearest rupees exeept when otherwase indieated.
Basis of measurement

These financial statements have been prepared under the histoncal cost convenuon except for imvestment which are

carned at fair value,
Use of estimates and judgements

The preparanon of the condensed Tniesm financial staiements requires management to milke judgments, esumates
and assumpuons thar atfear the applicanon of accounting policies and the reported amounts of assets and labilines,
meome and expenses. Actual resulis may differ from these estumates. In preparing the condensed anconsolidated
mernn hnancial statements, the sipmificant judgments made by the management m applving accounting policies and
the key sources of estmates were the same as those applied 1o the annual financial statements for the vear ended

June 34, 2021,

Summuary of Significant Accounting Policies

The aceanning policies and the methods of computation adopted m the preparation of these condensed nterim
unconsolidited financial stements are same as those applied 1 the preparation of the annual audited financial

statemeits for the vear ended June 30, 2021,

Financial risk management
The finanerl nsk management obectives and policies arc consistent with those disclosed i the annual inancial

statements of the Fund for the vear ended Tune 30, 2021,

(Unaudited) (Auchied)
31 December 2021 30 June 2021
Note — ~emmecmmmemeeeee Rupees-ammmmmmmemmmamen.

Bulances with banks

C.ash at bank
SNV ACCOUNTS 6.1 17,311,389 19.865,176

current account

17,311,389 19,865,176

The rate of return on these saving accounts 1s 5.530% to 7.25% (June 30, 2021: 5.49% to 5.50%) per annum,



First Capital Mutual Fund
Nutes to the Condensed Interim Financial Information (Unaudited)
Far the halfl vear ended December 31, 2021

7.1

(Unaudited) (Ausedszed)
3 December ) Jusve
2021 24123
Investments Nare Ry
At fair value through profit or loss
Lasted viuny secunties 7.1 110,432,874 128,256,260
110,432,874 128,256,261
Listed equity securities
Shares of hsted compaoes - Pully patd seduary shares with 3 face value of Rs. 10 each unless stated ortheewise
Number of shares As at December 31 30, 2021 (Rupees) { %4 ) Percentage in relution o
v Right
% Purehases | Bonus shares| . Sales As at Netassets | Market value | Paid up capital
Nume of Investice company As at July » ; .| purchased/ 5 Carrving B :
© | during the |issued during 2 during the | December 31, i, Market value | Appreciation/( of of total of investee
01, 2021 : ; subscribed ¥ value R e
period the period i period 2021 Diminunion) the Fund s pany
during the
period
Inv. Bank/Inv. Companies/Secunties Co,
Feeorts Investmunt Bank Licsited 96,639 46,500 500,159 2 462968 @3.um 4% 43 1004
Camtal Pauines Limied 1IN5.395 LaRI5.395 B.541,199 B.541,199 LR e nam
Frest Nagonal Fouties Lammed S0,000 500K ST, 730 468 10 (34,73 (L4 L34 g
1,102,054 50,000 - - 46,500 1,105,554 10,555,033 10,472,166 (82,867) 975 9.75 0.076
Banks
Barh Alfalah Dansted 56,500 16,500 060 1. 287 200 1,354,000) o, M0 1.29 129
Hank Al Haleh Limaed 1000 1NN
The Bank of Punqab S0 25,03 25,000 2100} 211,750 1,750 1.2 1240
Favsal Bank Lindred 812 MRE2 S22 R TURATH 185706 66 o6t
1 Labaly Bank Lanmed 453,%0 45,300 5543361 5282 K86 {200.475) 491 242
15 Bank Lanated L300 40,500
MOB Hank Limitad 30,10 OGN 4,794 40 4600, 5000 (1853000 428 A28
Meczan Bank Limted 15000 2,250 17,25 1,731,150 2313398 SR2 73R 215 i3
Sitkbank Limied 370,4HK) P00 571,262 336,500 (34.7062) 50 5 (LS
Unued Hank Lemeaed 37000 7000 4521, 400 31153, 460 §32,u60 470 4T
315,112 370,000 2,250 - 92,000 595,362 19,182,153 20,091,170 909,017 18.69 18.70 0.003
-
Insurance
The United Insumnce Company of Pakistan Limited 1,894 1,894 15452 15,152 (L (5.1
1,894 > v . - 1,894 15,157 15.132 - 0.01 0.01 =
Textile Composite .
Nishar (Chunam) Lirited o0 30,0000 1508, 700 1366500 {142,207 1.2 a7 (LEH
Nighar Mills Limuned F ) 00 2,799 000 2387400 {41 L) 222 2» A .01
60,000 - - - - 60,000 4,307,700 3,753,900 (553,800} 3.49 349 0.002
Cement
Cherar Cemnent Company Linuted 3000 1,200 3,800 63043 363,378 (111400) 152 {152
1265 Khan Cement Comgpany [amited 243, (xx) 5,000 13000 1,768,800 244,100 524,700 1.16 116




Number of shares

As at December 31 30, 2021 (Rupees)

{4 ) Percentage in relavon to

' Right
~ b Purchases | Bonus shares Hhares Sules As ar . 5 Net assers Market value | Paid up capital
Name of Investee company As at July it g : purchased/ % Carrving . iy ;
a1, 2001 uring the |issucd during R during the | December 31, it Market value | Appreciation/ ( of of ol af investee
period the perind Gucing the period 2021 Diminution) the Fund in company
pcriﬁd
Feato Coment Larmited (BRI 750 244 i 212275 (46,725) 119 nig nins
RNV 1,125 3625 ITH R 296121 (18277 L2R .28
as Corparatinn Limited 15,00 2300 '
Kuhat Cement Company Limsed 3,10 1,200 3. 400 TR 602 T16,68) (07,542 AT .67
Laicky Cement Lamred 2,060 50N 1500 $.295.160 1 AN8&,920 (276,240 .45 (.95
Maple Leaf Cement Factary Limired 12,500 37,730 1773405 135713 (413R2) 1.26 1.26 0002
Promieer Cermemt Liited 30N 5060
Prower Cement Lamned 150,000 37,3t 112,300 1,481,125 T13,500° (365,625} a6t 67 (L0
292,250 - 3425 - 90,200 205475 8,105,086 6,114,187 (1,990,899) 5.70 5.70 0.018
Refinery
Attock Refinery Limited 2.5} 2,500 (1,125 (281,050 33 1134
Criergyicn PR Limited T FO00 RlZ (33,0000 44 nds LLE
il Rufamery Limted RALEL 3.0k} 1509570 H#53,770 (715,800 (59 79
1 Refinery Limmed il 600,00 1LATGO00 84652101 (61 1.400) [1L80 .81 RN
135,500 = = - - 135,500 4,499,995 2,555,745 {1.944,250) 2.36 2.38 0.009
Power Generation & Distrithution
The §lub Power Company Limmed 15,083 15.6%3 1:250,24) 1,119,534 (130,728 LM 104
Ko Aaddu Power Company Lisited L] €00 2661000 1,941,000 (720,105 181 1.81 (.13
75,693 - - - - 75,693 3,911,261 3,060,539 (850,722) 2.85 2.85 0.001
Oil & Gas Marketing Companies
Haseol Petnsleum Famited 1441366 139,508 A6 T3 5,378 (2.355) i (1X1}1
HeTeeh Lubncants Limited W AN
Pakestas State Ohl Company Lareted 32,004 52064 11,673,352 9,409 921 (2,205,431) Ral LR .01
St Narthern Ciag Pipelines Limated SO.000 SN 2420240 1,672,500 (736,300) 156 1.56 LIS
Sup Semthem: Gas Company Limited 25,000 25,0000 15,985 232250 (73735 2z 122
252,430 25,000 - - 149,500 127,930 14,418,070 11,380,049 (3,038,021) 10.60 10.60 0.006
il & Gas Exploration Companies
Man Perraleum Company Limited 1,685 1,384 15 138,537 172040 135013 16 e
Onl & Clas Development Company Limed T3, 5000 30000 63,500 6224405 5,646, 106) [3TH.365) 825 525
Pakistan (ilfelds Laimied 6N} G 2,363,160 2,145,720 (2174400 2.0 200
Pakisian Perroleum Lamited G200 5000 570000 4,949 311 4,505,280 (442,030 3.19 £19
140,185 - - - 11,580 128,605 13,695,472 12,469,140 (1,226,332) 11.60 1160 -
Industrial Engineering
Amrel: Steels Limued 15,000 15,000 651,600 4, GTLA00 19,800 062 .62
International S:ch:- Lirmited 15,00 15.008) 1400, 150 % 991 400 (#19.35() 092 0192 (o
trefag from Industnes Limaed 00 10,000 24140001 353500 239.500 {114,100) )22 n22 0.0
Mughal fron And Steel Industnes Lad 11,600 uis 3500 7015 36, 84 730,352 93 492 (LR (.68
51,600 10,000 915 - 5,500 57,015 3,043,090 2,632,932 (410,158) .44 2.4 Y p.002
Automobile Assembler
Cihandbara Industries Limired 5,000 5,000 1,395,100 R&3T30 (511,350 1142 .82 N2
spneeing Works Pamred 19,500 5,430 3,10 20,350 2,635,134 1,080,462 (652.672) 1.54 184 .04
24,500 - 5.830 - 5,000 25,350 4,028,234 2,864,212 (1,164,022) 266 2.66 0.006




Number of shares

As at December 31 30, 2021 (Rupees)

() Percentage in relanon to

4
Right
s Purchases | Bonus shares s Sales Asar Netassets | Market value | Paid up capital
Name of Investee company As at July Ao % § purchased/ % Carrving ikt 4
01,2021 uring the | issued d\frmg Tibcabad dunn_g the | December 31, A Market value a\pl:um_:‘mnun f( of . of total af investee
period the period Al periad 2021 Diminution) the Fund nvestments company
ptn';:d
Miscellancous
Tpl Propeses Lamted 50,000 21000 T 06H) A0 47,000 1.544. 00K 1 534,550 (9550 1.43 1.43 (L33
50,000 20,000 7.000 - 30,000 47,000 1,544,000 1,534,550 {9,450) . 143 0.033
Cables & Electricals Goods
Pak Elekron Limuted SALLE EXLED
Fpl Corp Lamsted SO 41,00 20,0000 TR0 1,526,751 160600 (366,151) 10% (R N3
Waves Singer Pakastan Linsted 15,0001 1 15,000 L ALEH 233,850 (175503 na2 1122 (LN
70,000 40,000 - - 25,000 85,000 1,935,631 1,394,450 (541,181 1.30 1.30 0.004
Glass And Cheramics
"y Giass Industoes Lid S0 33000 331,000 42,000 10,700) L34 1,51
5,000 - - - - 5,000 531,900 542,600 10,700 0.50 0.50 -
Technology & Communications
Az Lk Commumnication | mod 5,000 75 3375 IO0173 32073 (57,1063 1,29 029 WL
Avancenn Lamied A0 00,0004 LK) I S11.200 {3000y (185 (185
Plum Nemwork [ameed 130,000 13008 60317 LEME 10,483 TR 074
Metsol Technologies Larsted 2008 2,000 EE PR 187,720 (1522440 17 R b
Octopus Dystal Limsted 1.288 712 200
Telecasd Limted 25,000 1.250 34.250) 577320 16,063 (161,257 an 0.3 s
TRG Paksstan Limated - Class ‘A 35,000 40,000 T340 12,923,734 RH42 500 (#,083,234) 8423 R 0001
Worddel Telecom |amted HRLINNY LR L] SEARE 19BN JiME 000 (U4, 0N Wi 10
177,000 201,288 2,337 - 82,000 298,625 16,087 304 11,613,356 (4.473.945) 10.81 10.81 0.005
Fertilizer
Frpgro Festfhizees Limated 20 0X) 200,000 1,405,481 1,321 i) P 16,4000 142 142
g Corporation Limited 20,004} 2,800 23 Wik OHTIRRT2 6211170 [507.696) T8 57
Faup Perdueer Bin Quam Limued 30,000 30,000
[Faup Fernluer Company Limued 10,000 LTI 1,061 160 100z 600 (58,4001 093 %3
80,000 2,800 = - 30,000 52,800 9,185,272 8,735,576 (449,696) 8.13 8.13 -
Pharmaceuticals
Can Pharmma Linvted JLNLL 1,000 11,000 531,985 393360 (138.625) 137 037 0.00%
Ferazsons Laboratonies Limined 3600 3,600 1,270,152 1,172,988 07,164 1.9 1.9 ()0t
ClaxoRmuthKhne Pakistan [soted 30000 3,000 97,010 408,530 (87 480) 1).38 (1,38 XN
Highsoon Laborones Limied 49 - 49 20,400 30,765 1,363 0.3 3
The Searde Company Lmted 6,223 1,860 £189 1,500 824 1,162.55) (H71.27T3) 1.04 1004
12,872 10,000 2,866 - - 25,738 3,838,371 3,169,194 {669,177) 295 2.95 0.005
Chemicals N
Nipur Industmal Chemaeals Limited 5,060 5000 [ 611,650 38,350 37 57
- 5,000 - - - 5,000 650.000 611,650 (38,350) 0.57 0.57 - -
Paper And Board
Packages Lamated 1,750 1,750 954,100 871,223 (BY.BTT) 1181 081
Roshas Packages Lirmated 3,003 5,000 164,700 97,950 (66,7511) 0,055 (Lo DN
6,750 - - - - 6,750 1,118,800 968,173 (150,627) 0.09 0.09 0.001
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A Number of shares As at December 31 30, 2021 (Rupees) { " ) Percentage m relanion to
Right
shares g "
Name of Investee company RascTole Piirchases | Ronus sharey SthaRat) Sales As ut Catrying O Netassets | Marketvalue | Paid up capital
o 2021’ during the | issued during SR during the | December 31, S Market value | Appreciation/{ of of tatal of investee
- period the period i period 2021 Diminution) the Fund investments company
during the
period
Textile Spinning And Weaving
Kebamonr Spisnig Mils Laied G0 A5, 75,000 Ti 377450 285,600 (92.250) 027 0,27 (=3
3 Technolnges Limited 25,00 371,500 2341001 71500 3713000 368,563 (33,435 142 343 236
Yausal Weaving Mills Lamtsed 30,0000 Si1,000
150,000 70,000 - 371,500 150,000 441,500 4,092,850 3,967,165 {125,685) 369 370 0.280
Foods & Persanal Care Products
Al Shaheer Corparanon Limied Sy 50,000 996,511 674,000 (3225001 063 63 (L3
Faugz Fonds Limited 35,0000 ST 19 35,0061 G32.100 321,650 (3104501 030 &
Cutee Food Industmes Lemied S0,000 = SO,000
Freet Coporasion Lissiod 170 10,0000 1,170 518,388 423,987 Ha401) 039 03y (001
Linnry Fands Lovied 300000 T 41000 1705500 10158 Mo (Ge40,8NT) NYs 9%
Undty Foods Limited (1LOR) LA A48 i) 8,531 R.531 [EALR! (10}
165,170 20,000 - 42,067 84,019 143,218 3,852,588 2,486,968 - 1,365,620 2.31 2.32 0.004
Total as at December 31, 2021 3,168,010 824,088 24643 413,567 801,299 3,629,009 128,597,962 110,432,874 (18,165,056)
Total as at June 3, 2021 3,666,826 2,402,133 10,604 - 2,911,553 1,168,010 111,781,099 128,256,260 16,475,161

The anance Act 24 broupht amendbments @ the Income Lax Usdiumee, 2001 whereby the bonus shartes recewved by the sharchnlder ane 10 Be treated a5 meame and 2 tis 2t the waie ol 3% it Be apphed on: the value ol bonus shares
determisied on the basts of day end poce o the fisst day of book dosure. The tax s th be collected at spurce by the Compuny declasing bunus shan which shail be conddendd as final dischage of tax Habditi on such mcome. However, the
Masagernent Company of the fund along vath other asser management companies and Muteal Fund Associatios: of Pakistan, had Gled a petinon 0 the Honeesbie Sindh High Court ("the Coun™) 10 declare the amendments broughr nto- the
Income Tax Onbnance, 20011 with eference in 1% on bopus shares fur collective investromt schemes ("CISY) a5 null and vosd and not apphicable o mural funds based on the prenuse of exemption gven o muneal fusds under chause 478 of Part
IV and classe 9 of Past | of the Second Schedle of the Income Tax Ordinance, 2001, The Court has granted stay order i favor of C15 nll the firal ourcieme of the case. Accordingly, the inveszee companies have withheld the shares equivalent
30 bonus shases annouincemen: and nor deposived m U account of deparemient of Tncome Tax. However, the Fund s mcluded bonus shazes wathheld by the myvestee C(sm:r‘anﬁ.‘a s westment portfidio amountmg 1o Rs 0427 mithon (June
30, 2021; R (0440 malhuan)

y
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First Capital Motual Fund

Notes to the Condensed Interim Financial Information (Unaudited)

For the half year ended December 31, 2021 3
(Unaudited) (Audited)
31 December 30 June
2021 2021
Note ~mmmeeee-Rupees-ammemeaae
8 Dividend and profit receivable
Divadend recevable 72.810 15,224
Profit acerued on bank deposits 91,600 85,616
164,410 130,840
9 Advances, deposits, prepayments and other receivables
security depostt wath the (CDC 237,500 237 500
Advance Tax deducted 1,852,330 1,825,162
Prepavments 151,815 9,455
Oither receivable from the Management Company 211,316 211,276
2,452,961 2,283,393
10 Remuneration payvable to First Capital Invesument Limited -
Management Company
Remuneranon of Management Company 10.1 373,414 221.857
Pumab Sales 1ax on Remuneration of Management Company 10.2 91,746 35497
Federal Excise Doy on Remuneratuon of Management Company 10.3 3,713,448 3,713,448
4,378,608 3,970,802
10.1 Under the provisions of the NBIFC Regulations 2008 wvide SRO 1160(1)/2015 dated 25 November 2015, the
Management Company of the Fund 15 entitled 10 an acerued remuneration of an amount not t:xcctdiny’ Wwo
percent per annum ol the average unnual ner assets of the Fund, Management Company has charged remuneration
at 2% per annum based on the daily net assers of the Fund during the year ended 30 June 2021,
10.2 The Provincal Government ol Punjab levied Punjaly Sales Tax at the rate of 16% on the remuneraton ol the
Management Company through the Punjab Sales Tax on Services Aet, 2012 effective from 01 July 2012,
10.3 The status of Federal xese Duty (F121D) 18 same as disclosed m annual financial smtements for the vear ended 30
June 2021 Had the said provision for FIED not beens mamtamned, the ner asser value of the Fund as a1 December
30, 2021 would have been higher by Rs. 0.2398 (June 30, 2021: Rs, 0.2419) per umy.
s (Unaudited) (Audited)
) 31 December 30 June
2021 2021
11 Accrued and other liabilities ssemm—-—-Rupees--—mam-
Vudttors’ remuneration Ir.l\‘.li)ic G369 756,100
Pavable agunst redempnon of Unis 105
Annual listing fee pavable 134,863 123,773
Withholding and L‘.upil:ll gain tax pavable 127,012 1,391,085
Zakat Pavable 113,186 113,186
Ranng Fee Pavable 212,126 140,361
Fransacnon Charges Pavable 658
Oither pavable 0,948 18,198
1,529,592 2,542,703




First Capital Mutual Fund

Notes to the Condensed Interim Financial Information (Unaudited)
For the half year ended December 31, 2021

12

14

—,
w

16

17

Dividend payable

This represents dividend declared on June 29, 2021 and paid 1o unit holders during the penod..

Unclaimed dividend

This manly mcludes an amount of Re. 10,078 nullion (2021: Rs. 10.078 mullion) not paid to Salman Taseer (Late)
due 10 pending adjudication for issuance of suceession certificate hefore the Honorable Lahore Fligh Court. Unuil
the Honorable Court reaches a verdict i relation 1o his succession, the dividend can not be claimed by any pariy
and the transmission of units can not be performed.

Contingencies and commitments

There were no contingencies or commitments outstanding as at December 31, 2021 ( June 30, 2021: Nill)

Total expense ratio

Total CXPENsSe riio fall the expenses, including government, meurred durinp, the vear divided by average net assets

Y £

value for the vear) 1s 3.83% per annum. Total expense rato (excluding government levies) is 3.38% per annum, |

Taxation

The mcome of the Fund 1s exempt from income tax under clause (99) of Part 1 of the Second Schedule 1o the

Income Tax Ordinance, 2001 subject 1o the condition that not less than 90% of the accounnng income [or the
vear as reduced by capiial pains, whether realized or unrealized, is distributed amongst the unit holders as cash
dividend. Furthermore, as per Regulation 63 of the Non Banking Finance Companies and Notified Entities
Regulanons, 2008, the Fund s rt‘quirt'd 1o distribute no1 less than 90% of s accountng income for the year
derived from sources other than capital gains as reduced by such expenses as are chaggeable thercon 1o the
unithelders, The management intends 1o distabure at least 90% of the Fund's net accounting income carned by
the vear end, as cash dividend, 10 the unit holders. "The Fund 1s also exempt [rom the 1)[()\’15il]l]5 of Secuon 113
{mimonam ax) under clause 1LA of Pan IV of the Second Schedule 1o the Tncome Tax Ordinance, 2001,

Accordingly, no pravision i respect of taxation has been made in these condensed internim financial stuemenis.

Farnings per unit
Faemings per wmt (2P has not been disclosed as in the opmion of the management, determination of weighted
average numbe of oustanding units tor caleulating FEPL s noy practicable,

Transactions with connected persons / related partics

(:mmunjt'd persons include the Management (:mnp:m\'. the Trustee of the Fund, any person or company
beneficilly owning ten percent or more of the capital of the Management Company or net assets of the Fund and
Directors and Kev Management Personnel of the Management Company as a1 December 31, 2021,

Transucuons with related parttes / connected persons are 0 the normal course of business and on arm's length

Remuneration 1o the Management Company and the Trustee of the Fund s determined i accordance with the

provisions of the NBFC Regulations and Trast Deed respectively,



First Capital Murual Fund

Notes to the Condensed Tnterim Financial Informanon (Unaudited)

For the half vear ended December 31, 2021

18.1

18.1.1

4

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

FCIL - Management Company

Remuneraton of the Management Company

Punijab Sales Tax on Remuneranon of the Management Company

Accounting and operatonal charges
Dividend Paid
Issuance of 133,364 Unuts 2020: 1,426,028} units

Redempuion of Nil units (2020: 2,109,090} units

CDC - Trustee

Remuneration of the Trustee

Smdh Sales Tax on Remuneration of the Trustee
Setdlement Charges mclusive of Sindh Sales Tax
Amortzanon of CDS

First Capital Equities Limited - Group Company
Dividend Paid

First Capital Securities Corporation - Group Company
Dividend Paid

Key Management Personnel of the Management Company

Dividend Paid

Half year ended

Percentage of

Note Unit Holding
68.63%0
18.1.1
0.01%
6.04%

s 0.02%

31 December 31 December
2021 2020
————————— Rupees--------—-
1,204,124 1,147.37-

192,660 183,380
60,206 37.369
3,324,718 1 407 454
1,000,000 1000000
- 14600000
120,412 114,737
15,6534 14916
11,027 15,533
594 263
310,107 137,004
818 s 362

»

Remuneration to the Management Company and the Trustee of the Fuad is determined in accordance with the provisions of the NBFC Regulanons 2008 and "Trust

Deed.



First Capital Mutual Fund
Notes to the Condensed Interim Financial Information (Unaudited)
For the half vear ended December 31, 2021

¥ (Un audited) \udired)
Percentage of December 31 June 30
Unit Holding 2021 2021
---------- Rupeesg--ammaee
18.2  Balance outstanding as at the period end are as follows:
FCIL - Management Company 68.63"
Remunesation pavable to the Management Company 4,378,608 3,970,802
Orher Pavables 58,569 121,354
Unus Heldr 10,627 546 (June 30, 2021: 10 494,182} Unirs 75,828,603 85,594,750
Dividend payable - 3,324,718
CDC - Trustee
Remuneranon p:l}';li:lv melusive of taxes thereon 21,121 25140
Security deposit 237,500 237,500
Prepaid FFee 142,360
First Capital Equities Limited - Group Company 0.01%
Units Held: 1,793 {June 30, 2021: 1,793) Unirs 12,794 14.626
Dividend pavable - 594
First Capital Sccurities Corporation - Group Company 6.04%
Units Held: 935,466 {(June 30, 2021: 935,466} Units 6,674,646 7,630,038
Dividend payable . 310,107
Salman Taseer (Late)- Holder of more than 10% 13.53%
Units Held: 2,095,028 (June 30, 2021: 2,095,028) Units 14,948,232 17.087 884
Dividend Payable s". 10,078,453 (0078433
Kev Management Personnel of the Management Company 0.02% '
Units held: 2467 unirs (June 30, 2021: 2,363 units) 17,602 19,271
Dividend Pavable - 384



First Capital Mutual Fund
Notes to the Condensed Interim Financial Information (Unaudited)
For the half vear ended December 31, 2021

20 General
rgures have been rounded of 1 1o the nearest Rupee:

21 Date of authorization

These condensed mtenm fancial statements were authorised for issue by the Board of Directors of the

Management Company on Fférfaﬁ 2—%‘20)_1--

Vor First Capital Investments Limited

(Munagement Company) (
G
W-—H‘-{q.‘\w \\_‘

Chief Executive Officer

Director




