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First Capital Mutual Fund

Iquity Market Review

During thc pcriocl under review KStl-100 index (the benchmark) ha"-. decreased by 2.7 0o/o as cot.npared to

decrease of 5,8.J 7o during the same period last year'

'l'hc Markct. dccrcasecl on the back of ncgative economic and political senliments. Policy Rate increased by 100

Llasis points had upset investors and thcrc were expectations for a furtlrcr increasc. IMIi upraised somc points

rcgarding exchange rate regime, where therc was wide gap in interbanl( & open market rates, burgeoning circular

detrt (on both gas and electricity), unfunderl subsidies to exporters & farmcrs, and higher than envisagcd fiscal

dclicit for thc ongoing year.

Iiurther, forcign cxchange reserves are at a lowest level and on a continuous decline. PTI chairman threatened to

rlissolve Punjab and I(PK assemblies, whilc the opposition in Punjab submitted a no-confidence motion against thc

chicIminister i)] a bid to lorestall the dissolution ofassembly

llighcr than cxpccted increase in policy rate by SBP, negative sentimcnts were fueled by delay over completion of

lMIls preconditions required for resumption of the IMF program along with uncertainty over oulcome of min'i-

br.Ldget also clctcrred the investor's confidence.

Income Distribution

'l'hc lloard of I)jrcctors of the Management Company has decided to pay l{s. nil dividends per unit for thc period

cndcd Decembcr l.i1, 2022.

Renewal of License ofAsset Management Company

'l'he License ofAsset Management Company to manage First Capital Mutual lrund is expired on September 10,

2022.'l'he Company has already applied for the license which is undcr process with Securities and Iixchangc
Commission oi l)akistan.

Declaration by Directors

As rcquired under the Non-Banking Finance Companies and Notified Entities Regulations, 2008, the dircctors ol
Assct Manag,cmcnt Company state that the financial statements ofthe Fund for the halfyear ended December 31,

2022 g|e a true and-fair view of the lrund.

Acknowledgment

'l'hc Iloard would like to take this opportunity to thank and appreciatc all the unit-holders for their continucd

support.'l'he board also wishes to place on record its appreciation for the guidance and support extended by the

Sccurities and Iixchange Commission of Pakistan and Mutual Funds Association of Pakistan, Finally, the board

would likc to apprcciate the commitment, hard work and co-operation shown by the staff and the Trustee,

For and on behalfofthe Board of
First Capital Investments Limited

l)ate: February 24., 2023

I)lacc: [,ahorc

Imran Hafeez
Chicf Executive Officer/Director

Shahzad

I)ir cctor





Junaidy Shoaib Asad lndependent member

Morison Global
Chartered Accountants

INDEPENDENT AUDITOR'5 REVIEW REPORT

TO THE UNIT HOLDERS OF FIRST CAPITAT MUTUAT FUND

Report on review of condensed interim financial statements

lntroduction

We have reviewed the accompanying condensed interim statement of assets and liabilities of First Capital
Mutual Fund ("the Fund") as at December 3L, 2OZ2 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 the "condensed interim fina ncial 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 interim financial statements based

on our review.

Scope of Review

We conducted our review in accordance with lnternational Standard on Review Engagements 2410, "Review of
lnterim Financial lnformation Performed by the lndependent 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 lnternational 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 condensed interim statement of other
comprehensive income.for the quarters ended December 31,, Z02Z and December 3L,2021- have not been
reviewed, as we are required to review only the cumulative figures for the six-month period ended December
3L,2022.

The engagement partner on the review resulting in the independent review report is Shoaib Ahmad Waseem.

l"*^ia,,}u*;lrr^,1
JUNAIDY SHOAIB ASAD

CHARTERED ACCOUNTANTS

La hore

Dated: February 24,2023
UDIN: RR202210196lgUvLG6et

Suite No. 9-A, 3rd Floor, lmtiaz Plaza, 85-Shahrah-e-0uaid-e-Azam, Lahore.

Ph: +92 (042) 36360253, +92 (042) 36369408 I Fax: +92 (042) 36369407 lE-mail: inlo.lhr@jsa.com.pk I URL: vww.isa.com.pk
0ther offices: Karachi & lslamabad



First Capital Mutual Fund
Condensed Intedm Statement ofAssets and Liabilities (Unaudited)
As at December 31, 2022

Assets

Bank balances

InvestmeDts

Dividetrd ard proirr receivable - unsecured, considered good
Advances, deposits, ptepayments and other receivables

Total assets

Liabilities

Payable to Fitst Crpital Investment Limited - N{anagement Company
- against remuneraiton
- other payables

P^yabie to CentrAI Depository Company ofpakistan Limited _ Trusree
Payable to Securities and Exchange Commission ofpAkistan
Accrued and other liabilities
Unclaimed dividend

Total liabilities

Net a6sets

Unit holdersr fund (as per statement attached)

Contingencies and commitments

Number of units in issue

Net assets value per unit

(Un-audited)
3l December

(Audited)
30 June

Note
2022 2022

----------Rupees----------

6

7

8

9

Tr:'-6slE7l-.18r.i2dll "::[:];:ll "::??:]:;l
| ,.urs.ro* ll ,,ror,rrs I

t1
t2

tt7,'136,939 11'7,403,5'73

f--Y;::lt-'*l| ':::;;ll *;l
I ,-;r,:; ll ,;;:;:::l

19,89r,584 20.574.t41

91,845,355 96,829,432

9r,845,355 96,829,432

(Number of uflits)

15.073.185 15,1r9,687

'rhe annexed flotes 1 to 20 form an integtar part of this cor-rdensed interim financiar information.

k

For First Capital Investneuts Lioited
(Management Compaoy)

C;-----ITdqs
asa\}-

Chief Executive Oflicer Director

----------Rupees----------

6.0933 6.3206



First Capital Murual Fund
Condensed Interim Income Statemerlt (Unaudited)
For the half year and quarter ended De cerabet 31,2022

(LossLllaqorne

Capital gain ,r (oss) on sale ofinvestmerits - ner
Dividend income

Profit oo bank deposits

Ner rrrrrealizerl ldrmin.rrion) , appleciauir,,n on re-
measurement ofinveshrits classiEed as 'at fat value
lhrough profit or Ioss'

Total (loss) / income

Exoenses

Remunerarion to Firsr Capital Invesrment limited
- llarlagement Company

Punjab Sales Tax on lfanagenent Company,s remuneration
Remuocration to Cenual Depository Comp aay - Tmttee
Sindh Sales Ta-x on remuoeration of trustee
Annual fee to Securities and Exchange Commission ofpakistan
Securities transaction costs
Accounting and operat-ional charges
Auditors' temunestion
Amrual listing fee

Fund's enking fee

Bank and other charges

Total operating expenses

Ner (loss) / income from operaring activitjes

Net (loss) / income for the period before taxarion

Taxation

Net loss for the period after taxation

Allocation of Net Income for the period
- Ner loss for the petiod after taxation

Income already paid c:n- units redeemed

Accounting income available for. distribution" Relating to capital gains
-Exclucling capital gaios

3l December 3l December
2022 2021

-------------Rupees--

3l December 3l December
2022 2021

Quarter year ended

3,050,765

4,302,925

1,7 45,618

221,390

4,005,301

516,785

64,889

966,198

(299 ,17 s)

2,502,7 61

254,305

7.1 (7,189,681) (8,187,751)

(3,633,fi2) (5,929,860)

957,529 1,015,723

(4,584,701) (7,00s,583)

-14E8-4mt 
-rZtldiEs3)

15

@ @ ----?aEE[.m ----itu0t583)'

(7,005,583)

_-______.1 _-_____:_ __-____-_:_
The annexcd flotes 1 to 20 lorrn an integml patt of chis condensed interim financial information.

---?3764r-iri--lC7rr.8-6----?AEE4ro-f 
r-zdd3=8:l

t-lt-- ]f- lt-l
(1s,7 29 ,847) (4,s84,701)

-h

Half year ended

(10,639,3s2) (18,16s,056)
(1,540,044) (13,421,s80)

I_l;;
I r su.+as 

I

l;li'til

r_4
1,954,033

(3.494,077) 1r5,729,847)

(3,494,077',t (t5,'729,84.7)

(3,494,077)

For First Capital Investrrents Limited
(Management Company)

2}08,267

Chief Executive Officer

Note

1,204,124

192,660

120,412

15,654

12,041

95,826

60,206

502,094

11,090

77,7 66



First Capital Mutual Fund
Condensed Intetim Statement of Cornptehensive Income (Unaudited)
Fot the halfyear and quarter ended De cenbet 31,2022

Half vear ended Quarter yeat ended

Accountir-rg (oss) / ir-rcome available fot distibution

()ther comprehensive iocor-r-re fot the pedod

Total comptehensive (loss) / income for the period

3l December 3l Decembet
2022 2021.

---------Rupees---------

(3,494,077) (1s,729,84'7)

3l December 3l December
2022 2021.

---------Rupees---------

(4,584,701) (7,005,s83)

(3,494,077) (t5;729,847) (4,s84,701) (7,005,583)

The annexed notes 1 to 20 fotm an integral part of this condensed iotedm ftnancial information.

'B^

For First Capital Itvestments Limited
(Management Company)

Chief Executive Officer



First Capital Murual Fund
Condensed Interim Cash Flow Statement (Utauditcd)
Fot the halfyear ended December 31, 2022

Cash flows from opetating3ctivities

Net loss for the period before taxation

Adiusthents for non-cash items:

Net unrealized diminutioo orr re-measuiement of
investments - at fair value througlt profit or loss

Net outflows before working capital changes

Dectease / (incrcase) in assets:

Ilrvestments - flet
Dividend aod profit receivable unsecuted, considered good
Advances, deposits, ptepayments and othet receivables

Increase / (decrease) in liabilities:

Payable to First Capital Investment Limited -

Nlanagement Compary
Other payable to the Nlaoagement Company

Payable to the Central Depository Company Trustee
Payable to the Secuities and Exchange Commission ofpakistan
Unclaimcd dividend
Accrued atd other liabilities

Net cash generated ftom operating activities

Cash flow ftom linancingacf_iyitics
Payments received against issuance of uoits
Payments made against tedemption ofunits
Cash distribution
Net cash used in financing activities

Net Inctease/@ectease) in cash and cash equivalents
Cash and cash ecluivalents at beglnning of the pedod
Cash and cash equivalents at ead ofthe period

Half year ended
31 December 3l December

2022 2021.

---------Rupees---------

<3,494,077) (15,729,84'7)

10,639,352 18,165,056

7,745,27 5 2,435,209

8,728,5'71, (2,553,787)

18,523,286 19,865,176

26,651,857 17,311,389

Note

f-l"rospls]f-34rrrdl
| (183,03e)ll (33.s70)l

| (seo,rzslll troq,sosll
3,155,853 (544,808)

mm
(682,557) (685,e88)

9,618,571 1,201,41,3

T-- lo,oool l--- rczrprol
I o,soo,ooolll (4o.5rs)l

| - lJ (4.737.6e5)l

(1,490,000) (3,758,200)

.The 
annexed ,otes 1 to 20 form a. integrar part of this coodensed interim fnancial information.

Fot First Capital I vestments Limited

Chief Executive Officer Dilectof



First Capital Mutual Fund
Condensed Inteiim Statem€nt ofMovement in Unit Holders'Fund (Un-Audited)
For the har y€a, ended December 31, 2022

Six months period ended
3l Deccmber

2022
31 December

2021

ciDi*lvalue undistribute
' d Income

(lost

Ner fusers capirat vatue undislributed Nc' {ssers
rncome (ross)

Net assets at the beginning ofthe period

lssuioce of 1,567 (2021: 13s,849) u,nN
-Crpral rnluc ( xt.ct nssct ynluc plr urit ar rhc
begjn,nnS of the pcriod)
Iilement ofhcome / (losg

Redcmption of248,069 (2t)21: s,399) u ts

-(japitxl qluc ( at ner assct lduc pcr unit xr thc

lllemcnt ofincomc

Dn idend Distriburion

']'otal comprehcNlye (]osg / incomc fot the pcriod

Net assets at the end ofthe period

Accumulated loss broughr fonvard
lLcaliscd g.inl(loss)

- unrcalised (10s0/s,in

Dr\'ldcnd Distributiorl

Accounting incomc available for dist.ibution
-Rclitiirg to capital gairls

-I,l\cluding cry;td gains

'li,td comprchensirc (losg / iDcome ft,r rhc pdod

Accumulated loss caried fonvard

Accumulated loss carried-forward comprised of
- Renr,scd (tosg / sxnl
' unrolised !.rin / 0os9

127,982,417 (31,153,045) 96,829,432 128,155,449

10,000 1,020,00910,000

(2,920,921) 125,234,522

1,020,009

(1,561,946)

67,946

(t,567,946)

67.946

(40,511

0,500,000)

fr-sssJr?rl
| (rz.;,,s.r:+rl

(31,153,045)

tt
(3,4s4,;n)

J!,641JnL

fZqoo?7oll
I trn.cls.rszll

{34.641 ,122)

6.3206

6.0933

condenscd i,lterim fina,rcial information.

For Firsr Capital Inv€stments Limited
(M??$Fnentconnealy,

(40,515)

(10,s1s)

(3,494,011 Q,494,01't) (15,129,847) (1s,129,811)

126,492,417 \34,647,1221 91,845,J55 l2s,tJ4,943 (t8,050,774) 110,494,t69

t (rf,rrDr,
I r,:.+rs,t,:r, I

(2,e20,9n)

tl

-Q,t 
,*L

t-(4lli?rdl
| (rs.Lns.osotl

(18,650,774)

0,s00,000) (40,s15)

(Rupees)

Nct assets value perurit at bcgilning ofthe period

Net xsscts lxluo pcr unit at eod olttrc period

'fhe xnncxed norcs 1 to 20 form arl inregrat part oftlis
'b"

U

:sY\-
Chief E,(ecutivaofficor

9,903

9',7

9,903

97

1,020,009 1,020,009

8.1564

7.1351



























First Capital Mutual Fund
Notes to the Condensed Interim Fiaancial Information (Uraudited)
For the halfyear ended December 31, 2022

'r

Figures have been rouoded off to the nearest Rupee.

Date ofauthorization

These condensed ir-rterim hnancial statemeots vere authorised fot issue by the Boatd of Directors of the

Management Compa ny on Fd.fUra/>tiln'rz.

For First Capital Investmerts Limited
(Management Compaoy)

ChiefExecutive Officer

-"<z*


