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DIRECTORS’	REPORT	
 
The Board of Directors of First Capital Investments Limited (“FCIL” or” Management Company”) is pleased to 
present the annual report of First Capital Mutual Fund (“the Fund” or “FCMF” or “the Scheme”) together with 
the annual audited financial statements of the Fund for the Financial year ended 30 June 2023.  
 
EQUITY	MARKET	REVIEW	
	
During the period under review PSX-100 index (the benchmark) closed at 41,453 points, a decrease of 0.21%, 
as compared to gain of 12.28% in the same period last year.  
 
The fiscal year 2023 remained a difficult year for Pakistan as it faced multiple macroeconomic challenges. An 
increase in Policy Rate, and negative economic and political sentiments had upset investors and there were 
expectations for further instability. Wide gap in interbank & open market rates, burgeoning circular debt (on 
both gas and electricity), unfunded subsidies to exporters & and farmers, and higher than envisaged fiscal deficit 
for the ongoing year.  
 
Further, foreign exchange reserves are at the lowest level and on a continuous decline. PTI chairman threatened 
to dissolve the Punjab and KPK assemblies, while the opposition in Punjab submitted a no-confidence motion 
against the chief minister to dissolve the assembly. 
 
Higher than expected increase in policy rate by SBP, uncertainty emerged over the completion of IMF Staff level 
agreement over non-materialization of flows from friendly countries (a key IMF demand).  
 
FUND	PERFORMANCE	
 
During the period under review, the Fund has reported net loss after taxation of Rs. 2.34 million as compared to 
loss of Rs. 28.23 million in the corresponding period last year. Loss after taxation in the fund mainly on the back 
of unrealized diminution on revaluation of investments at fair value through profit or loss and capital gain on 
the sale of investment. Unrealized diminution on revaluation of investments at fair value through profit or loss 
has recorded at Rs. 13.76 million during the period under review as compared to loss of Rs. 32.71 million in the 
corresponding period last year. Capital gain on sale of investment recorded at Rs. 3.06 million. Dividend income 
increased to Rs. 8.05 million as compared to Rs. 6.82 million in the same period last year.  Total expenses of the 
Fund for the period under review recorded at Rs. 3.77 million during the period under review.  

In terms of Net Asset Value (“NAV”), the NAV per unit of FCMF has decreased from Rs. 6.3206 to Rs. 6.1193 
during the period under review. The benchmark of the Fund is KSE-100 index. During the period under review, 
the NAV of the Fund has decreased by 3.18%, as compared to its Benchmark’s (“KSE-100 index”) return of 
0.21%, for the same period. Thus, the Fund has underperformed the Benchmark by 2.97%. The difference in 
weights allocated to the sectors of the Fund as compared to the benchmark, caused for difference in return. 
Moreover, the investment portfolio of the Fund included certain scrips, which were not in the benchmark and 
there were certain high yield illiquid scrips in the portfolio of the benchmark in which a fund could not invest 
due to investment policy criteria.  

During the period under review, the Pakistan Credit Rating Agency (“PACRA”) has assigned “3 star” 1 Year 
performance ranking to the Fund based on performance. 

The Fund size of FCMF at the end of the period stood at Rs. 91.236 million as compared to Rs. 96.829 million as 
at June 30, 2023. The asset allocation of FCMF as on June 30, 2023 is as follows: 
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The Management Company is continuously striving for the improvement in performance of the Fund. However, 
the objective is to focus on outperforming the market and consistent returns in the long run but does not 
conceptualize upon aggressive high-risk strategies to give the best return in the short run.  
	
INCOME	DISTRIBUTION	
 
During the period under review, the Board of Directors of the Management Company, on October 06, 2023 has 
approved and declared final dividend distribution of Rs. nil per unit (nil% of the par value of Rs.10) for the year 
ended June 30, 2023.  
	
TAXATION	
 
On account of net loss, no provision for taxation was made in the financial statements of the fund.  
	
EXPENSE	RATIO	
	
The Scheme has also maintained Total expense ratio (“TER”) 3.94% (including 0.42% government levies) during 
the period under review, within the limit of 4.50% (excluding Government Levies) prescribed under the Non-
Banking Finance Companies and Notified Entities Regulations, 2008.  
 
RISK	DISCLOSURE	
 
A description of the principal risks and uncertainties emanating from various factors include, but are not limited 
to: 
1. Equity Risk - Companies issue equities, or stocks, to help finance their operations and future growth. The 

Company’s performance outlook, market activity and the larger economic picture influence the price of a 
stock. Usually when the economy is expanding, the outlook for many companies is good and the stock prices 
may rise and vice versa. 

Oil & Gas Exploration 
Co. 9.91%

Commercial Banks
13.13%

Oil & Gas Marketing 
Co. 7.52%

INV. Bank/ INV.COS./ 
Securities Cos. 8.64%

Fertilizer Sector
7.89%

Bank Balance 23.81%

Other Sectors
24.36%

Other including 
Receivables 4.74%
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2. Government Regulation Risk - Government policies or regulations are more prevalent in some securities 

and financial instruments than in others. The schemes that invest in such securities may be affected due to 
change in these regulations or policies, which directly or indirectly affect the structure of the security 
and/or in extreme cases a governmental or court order could restrain payment of capital, principal or 
income. 

3. Credit Risk - Credit Risk arises from the inability of the issuers of the instruments or counterparties, to fulfill 
their obligations. The risk is generally limited to principal amount and accrued interest there on, if any. 

4. Price Risk - Changing value of a security or a fund can be mostly due to stock/fund price fluctuations. Price 
Risk is the biggest risk faced by all investors and price risk can be minimized through diversification and 
efficient fund management. 

5. Liquidity Risk- Liquidity risk arises when a transaction cannot be conducted at prevailing market prices due 
to insufficient market activity. 

6. Market Risk – Market risk is the risk that the change in fair value or future cash flows of the financial 
instruments may fluctuate as a result of changes in market prices. 

7. Settlement Risk - The risk that counterparty will not deliver the security or cash for a trade it has entered 
into, on time. 

8. Events Risk - There may be adjustments to the performance of the Scheme due to events including but not 
limited to, natural calamities, market disruptions, mergers, nationalization, insolvency and changes in tax 
law. 

9. Redemption Risk - There may be special circumstances in which the redemption of Units may be suspended 
or the redemption payment may not occur within six working days of receiving a request for redemption 
from the investor. 

MANAGEMENT	QUALITY	RATING	
 
During the period under review PACRA re-affirms the asset manager rating of FCIL at "AM4++" (AM Four Plus 
Plus). The rating reflects the Management Company's adequate capacity to manage risks inherent in the asset 
management business and the asset manager meets investment management industry standards and 
benchmarks. 
 
CHANGE	IN	BOARD	OF	DIRECTORS	
 
The following persons, during the financial year, remained Directors of the Management Company: 
 
Names	 	 	 	 	 Designation	
 
Fauzia Hussain Qureshi   Chairman 
Imran Hafeez    CEO 
Jawad Saleem    Director 
Shahzad Jawahar   Director 
 
Total	number	of	Directors	 	

04	
 

a) Male 03 
b) Female 01
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Composition:	
	

Independent Directors 2
Other Non-Executive Directors 1 
Executive Directors 1

 
COMMITTEE	OF	THE	BOARD	
	
Audited	committee	was	re‐constituted	as	under:	
	
Audit	Committee	 Mr. Jawad Saleem 
 Miss Fauzia Husain Qureshi 
 Mr. Shahzad Jawahar 
	
Human	Resource	and	Remuneration	(HR&R)	Committee	 Miss Fauzia Husain Qureshi 
	 Mr. Imran Hafeez  

Mr. Jawad Saleem 
	  
COMPILANCE	WITH	THE	CODE	OF	CORPORATE	GOVERNANCE	
 
The Board of Directors states that: 
 

1. Financial Statements present fairly the state of affairs, the results of operations, cash flows and the 
changes in unit holder’s Fund; 

2. Proper books of accounts of the Fund have been maintained; 
3. Appropriate accounting policies have been consistently applied in the preparation of the financial 

statements and accounting estimates are based on reasonable and prudent judgments; 
4. Relevant International Accounting Standards, as applicable in Pakistan, provisions of the Non-Banking 

Finance Companies (Establishment and Regulation) Rules, 2003 &Non -Banking Finance Companies and 
Notified Entities Regulations, 2008, requirements of the Trust Deed and directives issued by the 
Securities and Exchange Commission of Pakistan, have been followed in the preparation of the financial 
statements; 

5. The Directors are responsible to ensure that a system of sound internal control is established, which is 
effectively implemented, maintained and monitored at all levels within the fund; 

6. There have been no significant doubts upon the Funds’ ability to continue as going concern; 
7. There has been no material departure from the best practices of corporate governance, as detailed in 

the Rule Book of Pakistan Stock Exchange except for non-compliances disclosed in the statement of 
compliance with the Code of Corporate Governance (“the Code”); 

8. Performance table of the Fund is Given on the last page of the Annual Report; 
9. There is no statutory payments on account of taxes, duties, levies and charges outstanding other than 

already disclosed in the financial statements; 
10. The statements as to the value of investments of Provident Fund is not applicable in the case of the Fund 

as employees post-employment benefits expenses are borne by the Management Company; 
11. There have been no trades in the units of the Fund’s carried out by the Directors, CEO, CFO, CIA and the 

Company Secretary and their spouse; 
12. The details as required by the Code of Corporate Governance regarding the pattern of holding in Fund, 

is attached. 
	
AUDITORS	
The present auditors M/s. Junaidy Shoaib Asad, Chartered Accountants retire and offer themselves for 
reappointment. The Board of directors has recommended their appointment as auditors of the Fund for the year 
ending 30 June 2024, at a fee to be mutually agreed. 
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FUND MANAGER’S REPORT FOR THE YEAR ENDED JUNE 30, 2023 

First Capital Mutual Fund 

First Capital Mutual Fund (“FCMF” or “the Fund”) is an open end equity fund. 

Investment Objective of the Fund 

The objective  of  FCMF  is  to  augment wealth  of  investors  through  investments  geared  toward  securing maximum 

returns  whilst  simultaneously  offsetting  resulting  risks  through  efficient  diversification  across  sectors  with  low 

correlation amongst them. The management of the Fund is continuously striving towards achieving this objective. 

Benchmark 

The Benchmark of the Fund is KSE‐100 Index. 

Fund Performance Review 

During the period under review, the Fund has reported net loss after taxation of Rs. 2.34 million as compared to loss 

of  Rs.  28.23 million  in  the  corresponding  period  last  year.  Loss  after  taxation  in  the  fund mainly  on  the  back  of 

unrealized diminution on revaluation of investments at fair value through profit or loss and capital gain on the sale of 

investment. Unrealized diminution on revaluation of investments at fair value through profit or loss has recorded at 

Rs. 13.76 million during the period under review as compared to loss of Rs. 32.71 million in the corresponding period 

last year. Capital gain on sale of investment recorded at Rs. 3.06 million. Dividend income increased to Rs. 8.05 million 

as compared to Rs. 6.82 million in the same period last year.  Total expenses of the Fund for the period under review 

recorded at Rs. 3.77 million during the period under review.  

In terms of Net Asset Value (“NAV”), the NAV per unit of FCMF has decreased from Rs. 6.3206 to Rs. 6.1193 during the 
period under review. The benchmark of the Fund is KSE‐100 index. During the period under review, the NAV of the 
Fund has decreased by 3.18%, as compared to its Benchmark’s (“KSE‐100 index”) return of 0.21%, for the same period. 
Thus, the Fund has underperformed the Benchmark by 2.97%. The difference in weights allocated to the sectors of 
the Fund as compared to the benchmark, caused for difference in return. Moreover, the investment portfolio of the 
Fund included certain scrips, which were not in the benchmark and there were certain high yield illiquid scrips in the 
portfolio of the benchmark in which a fund could not invest due to investment policy criteria.  
 
During the period under review, the Pakistan Credit Rating Agency (“PACRA”) has assigned “3 star” 1 Year performance 
ranking to the Fund based on performance. 
 
The Fund size of FCMF at the end of the period stood at Rs. 91.236 million as compared to Rs. 96.829 million as at June 
30, 2022. 
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FCMF Performance vs. KSE‐100 Index 

 
 

During the period, the Fund adjusted its exposure in equities with focus on diversification in different sectors, as per 
market conditions in order to generate better return. 
 
Stock Market Review 

During  the  period under  review PSX‐100  index  (the benchmark)  closed  at  41,453 points,  a  decrease  of  0.21%,  as 

compared to gain of 12.28% in the same period last year.  

The fiscal year 2023 remained a difficult year for Pakistan as it faced multiple macroeconomic challenges. An increase 

in Policy Rate, and negative economic and political sentiments had upset investors and there were expectations for 

further instability. Wide gap in interbank & open market rates, burgeoning circular debt (on both gas and electricity), 

unfunded subsidies to exporters & and farmers, and higher than envisaged fiscal deficit for the ongoing year.  

Further, foreign exchange reserves are at the lowest level and on a continuous decline. PTI chairman threatened to 

dissolve the Punjab and KPK assemblies, while the opposition in Punjab submitted a no‐confidence motion against the 

chief minister to dissolve the assembly. 

Higher  than  expected  increase  in  policy  rate  by  SBP,  uncertainty  emerged over  the  completion of  IMF  Staff  level 

agreement over non‐materialization of flows from friendly countries (a key IMF demand). 
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Asset Allocation of the Fund (% of total assets) 

Asset Category  30‐June‐2023  30‐June‐2022 

Equities  71.45%  81.66% 

Bank Balance  23.81%  15.77% 

Others including receivables  4.74%  2.57% 

Total  100.00%  100.00% 

 

Pattern of Unit Holders of the FCMF as on June 30, 2023 

The pattern of Unit Holders of the FCMF as on June 30, 2023 is attached. 

Disclosures 
 
 There have been no significant changes in the state of affairs of the Fund during the period under review and 

up till the date of fund manager report, not otherwise disclosed in the financial statements.  

 During the period under review, there were no circumstances that materially affected any interests of the unit 

holders.  

 The Management Company or its delegates did not receive any soft commission (i.e. goods and services) from 

its broker(s)/dealers(s) by virtue of transactions conducted by the Fund.  





- Junaidy Shoaib Asad
. CharteredAccountants

lndependent member
Morison Global

INDEPI]NDEN'I' ,\UDT|OR'S REPORT TO THE
trIU'I'U-\]- FI ]NI)

Report on the Audit of the Financial Statements

Opinion

UNIT HOLDERS OF -fHE FIRSI' C-\]'ITIL

we har''e a[ditec] tlrc fi.anciar sraremeflts of lre First capital Nlutual Fund (,,thc rrufld,,), whicir compflsc
the statcment of assets ald liabilitics ls at 30 June l0:3, ur.o-" sratement, staterncllr of comprehe,si'e
income, cash florv statement a11d statemeflt of moveme[t in udt holders' furd for thc t.ear t]re[ r,nclcc]- antl
notes to thc finat)cial statements, includitg a summary of significant accouutr1rg policres.

I:r cr,ur opinion, the accompanying Froancial statements give a true and fai.r vieu, of the financial positiol of
the I''und as at 30 Ju[e 2023, and of its rrnancial performance and its cash flows for the year ther ended ir
accordaoce with accounting and repofting stafldalds as applicable in pakrstan.

Basis fot Opinion

We coDducted our ar-Ldit in accoLdance wirh lnternational Stardards o[ Auditirg (IS,\s) as applicablc ifl
Pakistan Our rcspr>.srLrilities under those stanrlards are further described i. thc -iuditor,s Rcsic,nsibilitics
for thc -\r.rdrt of the Financial sratemeots section of our reporr. we are itdependcnt of thc Fu,d in
accordance with the Iutenational Ethics Standards Board for -\ccou[tants' Coclc of Ethics for Professional
Accountant's as aclopted by the Institute of the Chartered Accountants ofpakistan (the Oode), a[d rvc hare
fulhlled ort other ethical tcsponsibilities in accordance vitl-r the Code. \\,e beljevc that the audir cr.icle'ce
rve have obtained is sufficicrt aod appropriate to provide a basis fot our oproron.

Key audit matters

Iiey audit matters arc rhose matters that, in out professional judgrneot, rvere of most sigqifica,ce i, otu
audit of the Ffrancial statet-rerts of the current peiod. T'hese matters wete adtlressed in the co'text of our
audit of the fiflancia] statements as a rvhole, a[d in forning our opiflion thereoD, and rvc tio rot proricrc a
separate opiniol) o1r these mattets.

trr,

Suite No. 9-A, 3rd Floor, lmtiaz Plaza, 85-Shahrah-e-0uaid-e-Azam, Lahore.
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Following is rhe kev audit matter.

Sr
No.

Kcy audit matters FIow the mattet was addtessedE our audit

Valuation and
investments
Rcfcl note 5.1 and 7
stnreme[ts lbr accountino
details of in1'estmeDts.

i t)ur arr.Lr procedur.. rn r(rpt'ct of rh, rnrrrcr
I included the followrnq:

| . obr;rningrnrrrrdcr..r.rrrJurqolc,,rrrr,,l.

I dcsrgrred lor rlrc rnluari,,rr .rn.l ..ri.r-rrcc
] ol rnvLsrrn.,1l. ql 1..i1lql .,s f.ru.rrrlu.

I through proFrt or loss:
o cornparirrg tlre i.:v, .rn-crrr. ur . grrrn.

I securiLics lr rhe )...r.end rridr r errl.rl

I 
Dcpnsiror) Cornp,rrrr,s r.,., ur d.t

] . comp.rrrng. o,r r .arnpl.. L.r,i...pccrfic

I tnt c.lmct1t bLrr urg.rrd s, lLirrs
trJlsJcuons rccordtd JrrIrr.q rltc ,.,.r
wrrh rlrc urrclcrll irrg ..1..,rrncnrnriorl

. r\se.smg rvherhcr.rquirr irrrc.rnrrrlIq rr

year end rvcre r.alued at fair talue bascd on
the market price quoted at d1e paldsta[
Stock Exchalge (?SX): and

. tracing, oo a salnple basis, specihc rcceiprs
a1ld paymelts agafrst salc xlld purchasc of
equrry' sectrrrric. arrJ Bor.(rn,nrnl llr.,.Lrn.
bills durirrg ric r.t .rr frorr b.rrrL .r.r r(r nerr tr.

existence of

the llnarrcial
policics ald

The liund's in\.estlrent portfo[o
cl,r'rrfi<.1 .rs'1L relue lhrough nrofir or
lo.* r'.lr',..rrr' L.red cqurrl sccurne.
nmoulrtiflg to Rs. 79.63 million as at 30
Juoe 2023.

\\:e identified dre valuadon atd exisrence
of in\.cs[ieots as key audit matter
becaurst of thcir signiFrcancc in relation to
the net asset r.due ofthe Fund. ,

lndependent member
Morison Global

Other Infotmation

lla,agcmcot is lespcxrsible fot the other ioformation. The other i'formatron comprises thc i^forr.atio.iicluded in ti'tc Iirurd's -\r'rtual ltcport for 2023 but does .ot i.cl,de the lurancial statemellts afld ourauditors' report thereon.

our opiniorl o' thc fltnar-,cial stateme.ts does oot cover the other i.for-raaLtor ancl v,e do ,,ot e]ipress an_rfomt of assurance cooclusion thereon.

In cornection wilh our audit or the firlancial statements, our respoflsibihty rs to read the other irfoflDariou
and, i, doiup', so, co.sicler whether the other mfonnation is'materially i:rconsistenr with thc h.a.ci:rl
statenlerts or oLrr k11ou'ledge obtaiied in ihe audit, or otherwise appears to be materially misstatctl. If, basccl
on the \rolk we ha\re performed, rve concludc that therc ls a moterini misstatemcrrt of this other infomati<xr,
we are required to rcport that fact. \Ire have nothirrg to report irr this regard.

Responsibilities of Management and rhose charged with Governance fot the Fina.cialStatements

trIa.agefrent is rcsp.tsible fot the preparatior aod fair plesertation of the fr.a.cial stareme,ts i,accorda'cc tltth accourtiD{a a[d rePortiflg standlrds as applicable rn Paktstan a.d for such l.te,ral control
es maoagemert detcmines is fleccssatl to enabie the preparation of Enancial statemeots thar are frce fionmaterial misstatcment, vhethcl due to fiaud or crtor.
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Chartered Accoununts

II prepadng the frrar-rcial statements, raanagcment is respoflsible for assessrrrg the Fund,s abilitv to cootiltue
as a goi,g co.ce,r, disclosi.g, as applicable, mattets related to goirg conce'i :'d using the g._g.;;r;r;
basis of accou'titg .nless raanagement either intends to liq*idite tlhe Furd or to .""r. np"i"tior:r,, .,, r.r".
11o rcalistic altcrnatir.e but to do so.

Those charged witl-r golrernance ate lesponsible for ovetseeing the Fund's finalcial tepotti*g proccss.

Auditor's Responsibilities for the Audit of the Financial Statements

our objecti'cs are to obtain teasonable assurance about whether the Enanclal statelrerts as a rvhole areftee fior1r matcrial misstatement, rvhethet due to fraud or error, a11d to issue an audltor,s rcport that includesour opinior, Reaso^able asswance is a hgh level ofassutance, but is not a guara.tee that ao a,dit coflductcd
in-.accordarce witl-r ISAs as applicable it Pakistan \r.illahi,'ays detect a matelal misstatement \l,heD ir exists-Nlisstatements ca' arise from fra,d or etror and are considered matetial f, indi'idually or i' the aggregatc,they could reaso[ably bc expected to iofluence the economic decisioos ofusers takeo or the basis ofthcse6lancial statemcnts.

--\s part of a, aurht i. accordance with IS-\s"as applicable in pakistan, we exctcise professro'ar judg,rcot
crtd marntarr J,role.sional skepricrsm rhroughout rhe.rudtr. W. also:

Ide[tif1 a.d assess the risks ofrr-raterial raisstatement of th.- hnancial stateme'ts, $,.hethcr d.c to f]:x.clor error, design_aod perform audit procedures responsive to those dsks, and obtair audit cvidcflce tbat

:,:::a::r*, 
and approp-riate 

: p:.-i: a basis for our opi on. The risk of ,rot cictecring :r marcrielfi[sstatcnrc,,l rcsulti,g from fta*d is higrrer tha. fot o,e resurting from error, as frau<r may ir^<rrr.ccollu)io.. f,,rg(n. i.rerlun^J omrssiorrs, m isrrpresen r,r don.. o.,r.,""""".ri" 
"i _;.;;,;l;";,;"i 

' "

obtain an uuderstanditlg of internal cottrol rclevatt to the audit in ordet to desigr auclit proced,resthat are appropriate in the circurnsta,ces, but rot for the purpose of cxpress,rg a, opinior o, trrceffectivcoess of the Futd,s ilternal conttoi

E'aluate thc approp'iateoess of accounting poricies ,sed and the reasonabreness of acco*oti,g
estimates arcl related disclosures made bI rnanagement.

Conclude ot the approptiateness of mrlrgement s use of thc goiug concero basis of accorurtirg ancl,based on thc audit el'ide.ce obtai'ed, vhethet a matetial .i.."r"r"rrt, exrsts rclated to e\rc'ts oJ.conditions. that ma' cast sigufrca,t doubt on the Fund,s ability to co.tinuc 
". 

.. *,;-..;J,; ; 
" "conclude that a materiai u.certai.ry exists, ve are required ro iraw amentio. i. oi. 

^.idiror.. 
,.p,rr,,,,

the relatcd clisclosutes i. the [i.a'cia] statcmerts or, if,r.h disclosules are ,lcrcquate, to ,rodifi, oLrropinion ()rr c.nclLrsio.s are basecl o, trre audit er,-ide.ce obtai'cd up ," 
"" 

o'"" "r.."1.ii,..1.teport llo*'c'cr' future eve.ts or co.<iilio's 1na)'cause the Fund to cease ro colrtnuc as a goi'qconcctlr.

Eraiuate thc ovetail prcseltatio[' strLrcture and content of the Fr[anciar statc'ents, incrudilg trredisclosures, a^d whether the fmanciar statements represent the urderlying transzctl.rs a'd cve'cs i, amanrcl that achie\.es fair preseotatioo.

Independent member
Morison Global



Junaidy Shoaib Asad
Chartered Accountants

lndependent member
Morison Global

\) e communicatc with lhe board ofdirectors regarding, among other mattels, thc pla,,etl scope a.rl tirning
of thc audit a,d signiEcant audit fu1di.gs, inciuding any sigtificant deficiencics i' irte,rai co.trol that 

',Iideotif' dudrg our audit.

\Ye also pro'ide those charged witrr go'emance $,ith a statemeot that we ha\.e cotrpiied n,ith rele*a'r:
ethical requircme.ts rcgatding i'depe,dence, ad to communicate with them all rclatio.ships a^d odrcr
matters rhat mav reaso,ably be thought to bear on otLt indepe.de,ce, and vhere applicabre, rclated
safegurards.

from the mattets conmulicated with those charged 
'.'ith 

governaoce, we dctermi'c th()se rl2tters drxt
rvete of most sigriEcarlce i. the audit of the financial staterie.ts of the cuffe11t pelocl a.d arc rherc6rre
the key a*dit nrattel:s \\'e describe these_rnatters in out auditor's report uDless larv or regulatio, pr:ecl,rlt:spublic disclosurc abour the matter ot when, io exftemely aur" aira.,mat^rra"s, v.e dcte'.ni,e that a lna.,cr
should tot be comm.rnicated in our teport because the ad.,.ersr consequences ofdoiog so rvould rcasooabil.
bc expected to o*nvci.gh the public i'terest benefits of s.r.l., .orr-lri.u,rorr. "

Repot on Other I-egal and Regulatory Requirements

In out oplrion, rhe fitancial statements have been prepared in accordance wrth rhe lelerzft pro'isio's c,fthe Non-B.rki,g Frna,ce Compa es (E_stabrishment a,tr Regulation R,res, 2003) and No'Ila.ki.gFirance Companies and Notified Enrities Reguiations, 200g.

The engagemr:[t parrr]er or the audit rusurting in rrris .ndepeflLreo t ,ruditor,s report is trtr. Srroaib .\hm*l\Vaseem.

?*^a^^A*t^il".( U(h^l
JVnaidy Shoail)Asad
Chartered .-\ccolrntants

Lahote

Date: October 06, 2023

UDIN: ;\R2023 1 01 g6eupFlJlirq



Irirst Capital Mutual Fund
Statement of Assets and Liabititics
As at 30 June 2023

A$cls

Banl< bahnces

Investtlcnts
f)ivideod and profit rcceivable - ur.rsecured, considered good
,\dvanccs, deposits, prepa)/rncnts and othcr receivables
'I'otal Assets

Liabilities

Pal,able to First Capital Invesrmeflr Lirnited - Ivlanagement Company
against rcmuncration
otl.ret paya):les

Pa1,2[1" ,o Central Depositon, Compaoy of pakistar.r Lirnited Trustee
Pa1,2[]. 1o Securities and Exchange Comrnission of pakistan
Accruecl and othcr iiabilitics
I'ncl:runcJ dir rdc' r.l
'I'otal Liabilities

Contingencics and commitments

Net Assets

[Jnit hotdets' ftrnd (es pcr statetrcor atrached)

Number of units in isstrc

Note
2023 2022

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

16

For First Capital Investmentc Limited
(Management Company)

91,235,671 96.829.432

97,235,671 90.829. lJl

(Number of Unils)

6.3206

6 T--xJi7,zJe-] fr-&t \2l,r;l
7 | is,630,740 ll n;.r,,,,-,,r I

8 | 6s6.668 ll ir.2(,,, 
II | 4,524,e64 ll 2.80q.225 |

111.,379,671, 111,403,5,-3

,o l-;;;i-;;.],, I er,662ll rr.8-rlD | 34,28s ll rr-ul
13 I te.o48 ll 22.jio I

u I 11e5,406 ll r.sjr.r,i- Its I r+,qrs,r6s ll r r.qrn.:cx I

20,r43,940 20,57 4,111

t? 14,909,506 I i. \ to.L8

- - Rupees

Net asset value pef ,unit

-I'he 
anrlexed notes, fron-r 1 to 3,1, fom an integral part ofthese Enancial statements.

'bo
U

Chief Executive Ditector



Iiirst Capital Mutual Iiund
lDcomc Statemcnt

- lior theyear cndedS0Jtrnc 2023

-lnc-ploc.1(Loss)

(iapiral gain ot sale of ir-rvcsrr-ncuts at ,fair valtre through profit or loss,
I)ividend income
Prrfit or, bank deposits
()thcr Incomc
Unrealiscd dirninutiorl on re\:aiLL,lriolt of investments
at 'hit vdue through profit or loss'
'I'otal Income/(loss)

Erpeases

llernrurerrriorr oI r hc .\l.tu.rpcrn..rrr Comp.rn)
l)r-rnjab Salcs tor on rcmurreratiolr of the N,Ianagement Comparry
llernuteratioa of the 'I'ustce
Sildh Sales tax orr rcl11u1)etntion of dre 

.I,nrstec

-\nnuai fee of Securities and Iixchatge Commissior of pakistan
Sec.r'itre: tt,rrs.rcuon costs
.\ ditors' r( rn Ullerntlurr
,\ccoultitg & opcrational cltargcs
-\urull listing fee of IrakisLm Stock Ilxchanp.e
I rrrrd s rrrrfurrp frc
tlank cha:ges
'l'otal expenses

Ne1 Loss from operaling activilics
'l'axatiot

Net Loss for the yeat after taxation

Allocation ofnet income for the year
\ct income for the 1,s,u
lncome rheady paid ot1 ulxts redeemed

Accounting income available fol distribution
- llelaring to capital gains

Irxclrrditg capital eails

'['he anncxcd notes. 6:onr I

Note

10.1

10.2

12.1,

72.2

13

18

79

20

2023 2022

---------Rupees -- ---,,-

t-,:orrJ5l
I o.o r r.t-- |

I r,: ru. r,,, 
Itl

I t.;:,;tts.t:,,1
(23,951,853)

7.2

(28,232,11ii)(2,342,87 6)

'tr

_-_-_fYr{c

to 3,J, lorrn an ifltcgral part of these lurancial staterlents.

For First Capital Investments Limited
(Management Company)

7,43't,308

3,774,184

351 ,9)t
223,118

29,08 /

111,099

996,00r:l

111,811

22,OAA

142,361

1,280,265

Chicf Executive

.r*v

,1112

(2,342,876t (38.t1:.1tij)

wyl
Directot



Irirst Capital Mutual I.'und
Statement of Compre hcnsive Income
Iror tlre year ende d 30 Jwr.a 2023

Net Loss for tl-re ycar afrcr taxatiorr

C)ther cor-nptcher-rsir.e incomc for the ),ear

'l'otal comprehensive Loss fot the year

'l'he annexed lrotcs 1 to 3.1 form an integral part of these hnancial statements.

2023 2022

--Rupees ------

(2,342,876) (28,232.11,8)

'(-
For First Capital Investments Limited

(Management Company)

CIrief Exccutivc

(2,342,876) (28,:31.1r8)

-,41
\l
'Director



|i.st (lnpiul Il nral Fund
Stir.mcor oi'Movement nr Urir Holdcr,s Fund
|or the rcrr c dedl0Jqnc2023

For rhe ycar ended J0 June
2023 

-

- C"p,t"t A*^rtrr"d T .t.l , _ 
r,,r"r

Vnluc Losses

Nci rsscts rr bcginning ofttt yef

lssr{nc. ()a 4,069,-156 (:lr)21 1l5.ti lr) !j)irs

'l olal pocccds on issrancc ofunirs

l(d!.,plj,!r ()a 4,1j9,611(202,2: t,-1r.lls ) ,!rjrs

. lllcm.or {,1ii,coorc
'l'otdl pryt.ent on rcdchprion otunirs

l)r' hrLl disrrih,',i,)

li,L.d c, nnprchc, rs n . 1,)ss n,r rhc \.x,

Net 
^sscts 

rt end olrnc vetr

.\..unr![rrJ i,)ss b(,ughL li,r$n ]

^ccu"ntints 
incohe xrarlibt( lor.ti.rirb,,rion.

It.lxrirrll L) cif;ral i$nrs
l'\.lLrdir\t crf ir girs

i)isriLru(i,rr Jui,rg Lhc r..^L
Nei l{'ss n,r rhc r'cir.rrd rr\iu,nl
A(.umuh(cd hss carried foN.dd

AftuDuldcd loss caricd fonvdrd rcprcsenrcd by

\rt 
^sn{s 

\duc fcr unit ir bGnninij,,1-1hr r.ir

\.r isscrs raluc pcr unn xr cnd oarhc \cir

25,72t,106 25J21,406

12',7 ,982,47'.7 (31,153,045) 96,829,1i2

25,0r0,000 25,010,000

(28,260,885)

12rJ,155,'1+9 (2,!lii.92lt l:5,21.1,r1.

1,108,0.15 l,l0u.l)']j
18ll olil

1.020,i)t)(l

11,192.912) It.192.9 t2)

(2,342,876)

(28,260,885)

(2,342,876)

- 124,731.ao2 (3J.495,92t) 91,235,0?l

(2rJ,2i2,11u) (28,23?,ttsl

--- (1IJ53J,+I - r3-..,r.r-i

09,r96,0r3)
16,1r-5,ta4

(2.921t,921)

lr -l

112u,232,118)

(]I, t5T ,ll15)

T tsssirtl
I trz,zos,rz+)]

__,__0!litu!I

(.321)6

_!t$]ijr

1,555,079

(32,708,tz)

,. (31,153,045)

(31,495,921)

frr^-(rx?J65,
I tr:,;s,r.sssil

(J3,495.921t

-"-------- (Rupees) -----------,

6.3206

6.1193

'l lrc xDnc\cd n,,rcs, Lom I k) l.l. it,rn nl ilncgr.rt t^.l oi dresc fininciit shrcmcnts.

'w
Fo. First Capir

(Mrnr
<------S(1-(q^c\

Chicf Uxecrtivc Otiticcr

*s

,lti9
\96 I

nvestmcDrs Limired

x:;::
ncial Officc. {g

Director



Irirst Capiral Murual F'und
Cash Irlow Statement
For thc vcar endcd 30 lwlac 2023

e,ash flara'-Llqr op!!arlq&ae!1 adcs Note

Net Loss lor rhc vear before taxation

Adjustmenrs for:
Unrcalisetl dimirrlrriorr or-r tevaluation of investments
2r'f,rir value thlrugl, profit or loss'

(Inctease) / I)ccrcase in assets:
lnvestn,cnts rrtr
Dir.idcnd and profit rcceivable unsecucd, considerecl good
,\dvances, dcposits, prepavn-rents and other receivables

(Decrease) / Increase in liabilities:
Remurer^tion pa) 

^ble 
to the Nlanagerncflt Compan),

()rher pavable to tl.re ,\[anxgemert Company
Ren'tuteration pa\.^ble to T'mstee
.\nnual lce payaLle ro SECP
.\r'cruc,l .,rrd ,,rocr li.Lr,rli cs

\ct cash gcrr(r:rrcd frum operating acriyiries

Cash flows--Aqlro tq4rlqiag_aetdyilics

Proceeds fi-orrl rssurance ofunits
DiviclerT rl disIril;r-rrion
Pa1'nrcrts on tcclcnrlrrion oI r-rr.rits

Ner cash (uscd in) from financing activitics

Ner increase/(decrease) in cash and cash equivalents duritg the year
Cesh aucl cesh cc1uir.e1cflts at the begi1111ing of the ycar

Cash and cash equivalents at the end of the year

2023 ?,o??.

Rupees ------.

(2,342,876) (28,232,178)

13,759,588 .12,708,12.1

71,4t6,712 .1,,t76,006

6 26,537,239 rE.;2i.luo

I orrcnl
| (80,+l,,rl

| ,o:i,s::rl
(917,918)

f],rJti"i
I i,r,+sorl

| ::.rrc I

| ,r. , ,t1l

| (erjs,o+-)l

(1,029,692)

2,528,396

frrraloill
| ,:,c'r'.: r.+tl

I rr.tr:.or:rl
(3,s70,286)

(1J'r1S'x)

19,865,176

| ,A6w6{1
| 1+zs,:oo1l

I r r,zrs,z.lqt 
I

278,327

rc4r4tl
I oo,zntl
I pz,aotll
I r:,:ozrl
I tsss.zsr) I

(430,201)

71,264,838

I-lspu,-oooltttt
I (28.260,88s)l

(3,250,885)

8J13,ra3

18,523,286

Thr rLrncxcJ nurcs, frorn I ro l,+, form an illtegral parr ofthese Enaocial statemeflrs./
VL
{J for Firsr Capiral Invesrmenrs Limited

(Management Company)

ffi):s -r{-1
L__ I

Director

J,.



First Capital Mutual Fund
Notes to the Financial Statements
Fot the year cndcd 30 Tune 2023

1 Rcporring cntiry

lrirst {i,rpit,ri \lrrruel lrund l-irritcd inro a ()pcn cnd schcmc unclcr a'l'rust L)ccd crccutcd bctrvcc,r lrirst Cafirrl
Ilntsrnrtnr l.inrrtcd ('lr(lll,') as ,Uanqtcmcnr (ixnpany and (lcorr^l l)cpositorr,(innp,r:ty of l,rkistafl t,inritcct
("(il)( l") r's ii,Lrsrcc.'l'hc'L'rustl)ccrlu,ascxccutcdon06.\ug.ust2013aficrbcingappr<,vcdbr.thcSccuritics.rnci

lh rcc (lonprnics rnd Norirtcd t,,1l!iti(s ltcgul rur, ?008 (,,rhc NBtrC ){cgul:rtir;ns,,).

ccniiicttc <,f rcgistration issucd by thc Sl,l(lP.'lhc rcgistcrccl of6cc ofthc trIxnagcmcnr C(nnpn,,r is situatcd ar
Irirsi (:ifirxl I lousc 96 1l/1, trrwcr CroLrnd t.,loor, ILNI. ,,\hm l(ord, Ctulbcrg II l, J,ahore. 

,l.lrc lir|d is an C)prn
crtcl caLrirv schcmc and offcls unks for public subscripti(x1 on a continuous b.rsis. '1hc units rrc transrirabjc .rnrl
c;tr bc rcdccmcd bv subDlifting thcm rrlto tllc |u1d.

1.3 'lhc lirD.l hrLs bccn tirmrrl r.' xugmcnr rhc wc^lth ol invcsk)rs through invcsurrcnts gcarcd towards sccurnrg
mxr;mrrrn rctrLrns vhilst simulr,nc(,usly offscttirrg rcsultarrr rishs rhrough cfficicot dil,crsific;rtign ,rcr,,ss scct's
rvith |r"v corrcletL<>u l1n(ngsr thcm. l'hc Irund shall irrvcst its asscts il1 higtr gualitv rtividcncl vicltiing stochs
\\'hrlc rlrt rcm,ri,ring rsscts shlll bc urrcstcd i,r cash and / or ncar castr insrrumcns.

t.4

1.5

'lrtlc oirhc rsscrs ofrhc lrund rs hcld in thc l1amc of(jcnral Depository (irm1>anv ofl,akisran J,ioritcd (,,o1)ri,,)
rs rusrcc of rh( Irund nnd thc t\rrd is lisrcd o,r lrxkisrxtl s.ock Iixctraogc (,,1,SX,,).

l)trkisrlrrr (lrcdit luti'irg Agcocr r-in*cd ("pACRA") has assigrrcd manxgcmcllr 9u.iir_\, rnrirg ,,f.\\1.+++ k, thc
\lxnngcnr,r ainnpi,ry o,.\pri1 05,2023 end h,.s 

""sigred 
,3 Star, (short teror) and,3 Sr,rr, (tc,ng Lcrm) rrrnrg ro

rh( lr',,rd or1 ,\Lrgrrst 15,2023.

Basis ofprcparation

2,1 Statemcntofcompliance

'1hcsc Iintnci.rl st.rtencnts ha\'c bccn prcpated in accorclancc with thc acc<,unring rnd npoLri,rg st.rndrrds .rs
lpllicrblc in 1'akistnn. '1hc xccouorirlS llnd rcporti,lg stnndards applicrblc in l,akisrxn c()mprisc Intc.rati.nal
lrillinci',rl ItcP(xurg standa|ds (lIl{S strudards) issucd by thc intcnatirrral ,\ccountnrg Sta,,anra, eu,r.a ll,rsBy
'rs nrxillcd urndcr thc (Jompanics;\ct,2017, provisions ofand dircctivcs issuccl u,rdcr rh. (innprnics 1c;,20li
'rlxrg wirh pan rnd the rcauircnrcns vlllA oithc rcpcalccl Conpanics Or.li,rancc, l9ti4 and the N<n llarrkrng
lrLrra.cc (irirrPanics (ilrtablishmc,lt and ltcgulati.ruj ltules, 20d3 (thc Nulc ttutc, t*d thc N-(xr BrJ(xr;

:,t"r:. 1..", undcr thc (lornpauics ,\Ct, 2017, pirr vulA of thc rcpcrlcd rirmpauics r)rdil]rnr:c, 19u4, rhc\lilr(l Rtrlcs, th( NBil(l ltcguhtions diffcr fLr;m thc l|lts st,rndards, thc pnvisi(xrs (,f xnd drrc6lvcs issucd
LrrtcLr.rhc (l(']rnpinrics r\ct, 20r7, part YIIr,\ of thc rcpcared o,npauics ()rti..ncc, j984, thc NBirg tiL,rcs, rhc\lll (l ltrltrhr;i,ns hrvc bccrr tirllo$,cd.

2.2 IJasisofmeasurement

'l hcsc fjna cial sratcrlcDts havc bccfl prcparcrl undcr rhc histoacal cost cooverlri(nt cxccpr ti). invcstmcnts u,hich
arc calliccl.rr lair value.

r,



2.3 Critical accounting estimates and iudgments
'l'hc prcparirtrr:r of firrmcial statcmcnts is it1 confbrmity with appLovcd accourtiflg stxndards, 1ls applicablc ur
P.rhisran, rcquitcs nllln'igcmcnt to mrkc itxlgmcnts, estimnrcs rnd nssLrmpti(trls thnr rtfcct thc rpplicrtir[ ot
prnicics rrd rcp<irtcd .rmounts of nsscts, liabilitics, incomc and cxpenscs. 'l'he cstimatcs ancl associatcd
assLnrlpti<,l1s arc bnscd ofl historical cxpcricncc and various othcr fadors thxr ,trc bclicvcd to bc rcasonable Lrndcr
thc circurDstrnccs, rhc rcsults of rvhiclr tbirn rhc brsis of meking the judgrrcnts about rhc c:u.ryi1rg v;Jucs or
Itsscts,tnd lirbilitics that lrrc not rcadily .rpparcnt frorn othcr sourcr:s. r\cnrll rcsults nrav dlltir ir<irr rhcsc

'l hc cstlnxtcs nnd undcrlling essuflrptrxrs arc revicwcd <x a conrirrurr.rs basis. ltcvisrirns k) .Lcc.uu1Lr1i] Lstirrrirc"
arc rccounizcd irr thc pcriod i,i rvhich cstimetcs arc rq.ircd ifthc rcvision affccts only thar pcrnrd, or |r ttrc pcioLt
,,4 rl^ :. r r.r,,rr .rnJ rirr,r, p,, i,,Ll'., (cr, 

".

luLkyrrcnts mndc by the mxn^gcmc t h thc npplicatior ofa|proved accountiLrg star<Jnrds thar h.rvc significanr
cllicr on rhc flnancial statcmcos arrd csdrmtcs with a significant risk ofmatcrial adjLrstorcnr ir rhc rrcxt Ylrxl c

- \olc 5.1 - (ilxssificalLon oaiovcshncrrs
' \orc 5.1 Valuatiofl ofinvcsrrncrrts
- \r)rc 5.1 , Irnp:rirmcut of tilarrcial asscts and othcr asscts

Functional and prcsenration currcncy

'Lhcsc in,rncial statcmcnrs rrc prcsc,tcd in Prk l{uJ,ccs ("lis."), which is thc rrunds,functirxral anrl frcslntaddr
currcrcv. .\11 financial information has bccrr roundcd oftto thc nelrcst mpcc, cxccpt whcn orrrcrwisc indicatcd.

Standards and amendments cffectivc during the year

'l hcrr rrc .r runrbcr of ncu, staldards ,/ amcndmcnts th,rt n1c effcctivc fr(x) 01 lulv 2022; horvci,cr. rbcsc do nor
r.rr.',r .r'ri,.'rrr, il,r r,,rr rrr, I rr.r,ll fi narrcnl,r,rr, mcrrrs.

Standards, interprctations and amendments to published approvcd accounting 6tandards thar arc not
yct cffccrivc:

rrr allcr thc dltc nrcntioncd agrinst cach of them. '1hesc strrldxrds, intcrpr$xti(xls and rhc .rrrcodnrcnts arc citlrcr
o.1 rclcvirrr ro thc liurl.r's opcratiorls (x arc n.t cxpccrcd to h.rvc sig,ificant impxct (n thc fumls nn,rncirr
stircrncnrs orhcr rhan ccrtain nddituxr.rl disclosures.

Effective from accounting pcriod
on or after

1 lxnuaN 2025

2.4

.\urcndrrcnrs n, tr\S 2l "thc Iiffccs of Chargcs il Irorcign
Lxclrrnllc llatcs'- J,acl< of I ,)xchengeabil ity

.\rrerrdmc,rrs to lr\S 7 and IrltS 7 ,Supplier lriflatrcc ;\narrgcmcnts,

.\,Dand,lcnrs ro Ii\S 1 'Non curcnt l,iabilitics with ervcnants,

;\mcnLlmcnts to tFIIS 16 't,casc t,irbiliw it e Salc and t_caseback,

l.J,rltun,v 202.1

l.Janunrv 2024

1.1'.uunry 2024

'l hc abovc,amcndmcnts irc not likely t<l havc,rr impact o11 thc lruod,s financial statcmcurs

PL
t

4.1



Summary of significant accounting policies
'l'hc rccrtunttr4l policics adoprcd f<rr thc prcparetion oftlrcsc fina:rcial strtcmcnts are rhc saolc xs rh()sc lpflicd ilr
thc lrripar.rtir;l of thc financial smtcments of thc lurrd fbr ttrc ycar erdcd 30 -lunc 2022.

'l lrc signiticanr ;rccounting policies .rpplled in thc prcparation of thcsc financial statcrrc0rs rrc sct {)ut bclow:

5.1 Financirl assets

i) CIas$ification

()n initi.rl rccognitios, a financial assct is classificd as mcasured ar amrlrriscd cosr, Ir\/(X] or ti\/'fpl-.

.\ lilrnchl .rssct is ncasurcd ar rmortiscd cost if it mc'ets both of thc foltowing conclirrrrs ar(l is rlor dcsignntcd
rs rr Ir\"11,1,:

It is hcld wirhirr a busincss modcl u4rosc objectivc is to hold rsscts to collcci conrricruxl crs| fllrvs; arxl

its c<intfnctu.rl tcrms givc rise ofl specihcd datcs to caslr florvs thet arc solcly paymcrrrs of princip rnd
Lutcrcst oo drc principel amount outstanding.

:\ dcbr sccuritv is mcasured nt F\1O(il if it mccts both of rhc fr;llowing coflditnrns anll rs nor dcsignatcd as nr
l,\"l l,l -:

it is hcld rvithin .r busincss model whose objcdivc is achicvcd by both colteonrg corli ctulLt cash tLiws rnrl
scllLrrg fi nnlcial assets; and

irs c{)rrrrnctuAl tcms Sivc risc on spccified dxtcs b cdsh flows that arc solcly palmcnts of prnrcrprLl rurl
rurtcrcsr on thc pr.incipal rmorror outstajrdirlti.

() ilirial rccognition of an cquiw invc:tncnr thrr is uut helJ h,r rrr.hrg. rhc Ftrnd mav irrcvocably clcct to
prcscnt srrbscquc0t changcs in thc i:rvcstrncrrt's tair valuc nr OCL 'l his clccti(,n is rradc <in an ilvcsrrncnr b1,
r,rr,, rr,',',r l,.r,is

'\ll tinrncirl asscts |ot classificcl ns mcrsLrrcd nr amortised cost ol Irvo()1 xs dcscrrbcd abcivc arc mcnsurcd at
lr\1P1.' ()r1 i|itial rccognitiorr, thc ItLnd mxv irrcvocably dcsiglarc a firx,rcial issct rhxt orhcrwisc nrc.s rh!
rcqtrircrncnrs to bc rncasured nt amoltiscd cosr or xt FYC)CI as xi F\/'I,I,L if doing so clifirinatcs or signiticaflth,
rcduccs .ur accrxurting mismatch thar rvould othcnvisc rrrisc.

Ilusiness model assessrnent

'l lIC l\rr)d 
'nikcs 

an xsscssment of thc objectivc of a busircss modcl irr rvhich nn assct is h(rld ai r por.tiblio Icvcl
bccrusc this bcst rcflccrs thc wxr thc busincss is managed and irrfonnari<xr is providcd t managcnrc,,r. .l.hc

rurli,rmari<n cotsidcrcd inctudcs:

thc sratcd Policics and objectrvcs lor the portfolio and thc opcratitxr of rhosc policics in pracricc. Ir
pnrticular, rvhcthcr mnlragcmeflt's stratcgy f<rcuses on eaftrirlg contracnral inrcrcst rcycrruc, rnahtainnrc ,
l)x(icLrla, intcrcsr rerc l>rofilc or rcalising cash tlows through thc salc otthc asscrs;

horv rhc pcrfrrr.malcc r)fthc portfolio is evaluntcd and reportcd to thc Jrr.lod,s managcmcnq

' rhc isks lhxt affcci lhc pcrformarcc of thc busiocss modcl (and thc frrrancial esscts hcld within rhtr
busxrcss ,n(,dcl) ind ns stratcgv for how thosc risks arc managcd;

how rlanrgcrs of drc busincss arc cornpensated (c.g. whether compcnsation is brscd on rhc fair v.rluc ot thc
nsscts nlxnxgcd or thc contractuxl cish llows collectcd); and

thc frccllrcrrcv, volturc and timitrg of selcs in prior pcriods, rhc rcxsons tlr such salcs und irs cxl]cdiriurs
"rbout 

futurc snlcs,rctivily. tiowcvcr, inf<xnation about sales acriviry is tl.t consic]crcd iu isoletion, but.rs
part trf ro ovcrall xsscssmcnt of how the Fund's statcd objcctivcs for rnalaging thc finarcial nssers arc
achicvcd .rnd how cash florvs .rrc realiscd.

lriruncial asscts ihat xrc hcld fot trlding or nanrgcd anrl whosc pcrf<rrrnancc is c\,?luxrcd on a irir v.rluc
b'rsis erc mcasrrrcd at Ir\''l t)1, bccausc thcv 

^rc 
lcithcr hcll b collcd conrr^cturt c.rsh flows rlrr lrcld br;tlr

t(r collccr corrkactuxl cash flows and to scll firuncial nsscts.
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[sscssment ofwhether contractual cash flows are solely payrnents ofprincipal and intcrest

li,t rhc pLrfoscs of this asscssmcnt on dcbt sccuritics, 'Prnrcipal' is dcfincd as thc irlr v:rluc of ttrc rrn.rnci:rl

rrsscl oll irritial rccogrritir:rr.'lntcrcsC is defincd as considcration firr rhc tirnc valuc of moncy and lir rhc

crcdit risl< associatcd rvith thc prnrciprl rmoutt outstaldiog during r p.irriculrr prriod of timc ,rnd toL othcr

basic lcnding risks and cosrs (c.g. liquidiry isk ancl adninistrative costr, ns wcl is protit mxrgln.

I, rsscssxlg rvhcther drc contracnral cash flows are solc\, paymcnts of principai ,,nd ,rtcrcsr, rhc lrund
considcn thc co,rtractuxl tcrms of thc instrLrmcnt. -fhis includcs asscssing wtrcrhcr thc trnrrciil usscr
conteins a contractual rcrm that could chnngc tbc timiog or amount ol co:rtractual cnsh flows such rh.rr u
sould not orccr rhis condlri(rl. In rnehing thc rsscssrncnt, thc tirnd considcrs:

c(rlti,r!.cnr cvcnrs th.lr woull changc thc arnount and timi g ofcash tlorvs;

lcvcr.rgc fcnturcs;

I,,tj'xln(rr rrrd cxrcrrsilrlLrm:,

rc.,s rh1!t lirnir thc Fu.d's chi'r to cash flows frorn spccificd asscts (e.g. n.n rccorusc krtng; ,,rd
fcaturcs drat rnodify considcrxliolr of rhc rimc valuc ofrnonev (c.g. pcriodicnr reso of intcrcsr rLtcs)

ii) Subscquent measuicment
'1 lrr ii,l)rxviug accounting pr)licics rpp\, to rhc subscauerlr mcasuremcnt of 6n.rnciat lsscrs:

tsinancial assets at l'hcse asscts are subscqucntly mcasurcd at fai, value. Nct gaiis end k;sscs, inclLki,,tF.\rI'PL any profit / mark up or dividcncl incomc, are rccogniscd rn :nconrc statcncnr.

Financial assets ar 'r'hcsc assets a(r subscqrrcitry mcasurcd at amorriscd cosr Lrsi,g thc crtcctivc licrdamortiscd cost mcthod. 'lhc xnrorriscd cost is rccluccd I;y irnpairmcnt t,xscs. Lrtcrcst / nrnrir.p
irrcornc, forcign cxchangc gan* rnd k:sscs anct impair.rnc t erc rccrigniscd itr incrrrr
stiLtcDrcrlt.

f)cbr Securities ar
FVOCI

'1hcsc asscts arc subscgueltly rncasurcrl at lair velLrc. Irrtclcsr / nlLrk-,rp ilrc()nrc
calculatcd using thc clfectivc vicld method, forcign cxchangc uLins trd losscs artt
in4niLmcnt xrc recogrliscd i1r irlcomc statemlnt. Othcr rct rnils and Lrsscs .rrc
rccogniscd irl O(ll. On dcrec()gnitior, gails anri Iosscs accLrmulatcd i,r OCI i,c
rcclassificd to incornc statcmert.

I]quity invcstmcnts at 'l ltcsc asslts arc subscquently mcxsurcd at fair valuc. I)r.idcnds rrc rccoglisccl rLsITVOCI i,c.mc ir i.comc stntcmcrlt ., css thc divirjcnrl clcarly rcprcsc.ts a rcco'cr,' .,1 pirr ol
thc cost of rhc invcstmcnt. Othcr nct gains and lrisscs rrc tccogniscd in ()Cl xnLl nrc
ncvcr rcchssificd to incomc strrcmcrlt.

't hc t,riL v.rluc of finrncial asscts arc dctermincd as follows:

a) Dcbt sccudtics (other than Government secutities)

l)cbt sccLrritics .rrc valLrcd on thc basis of ntcs cletcirri:red by thc Ntutu,rl funds ,\ssocixtion oi l,atrisrao(\llllr'\P) nr accordancc with thc mcthodology prcscribcd by Sr,tCp ftrr vatu.rti.,.f clcbt securirics vidc irs(iircullr N(r' 33 ('f 2012 drtcd 24 ocbbct 2012.ln tl,c dcrcrmination ofthc ratcs, NLlirr\| t{k.s iltlo xrcoL,)r
thc llrlclrrrg pattrtrr .f thesc sccufltics .rnd cnrcgoliscs thcrn as tracled, rhinly rredcd rnd non tradcd sccuritics.'l'hc cncLrl,rr also spccifies rhc varuntio, proccss to bc fororved f,,. 

"rch 
.nt"g,,.y as wc rs trre critcria rirr rhc

r'r'., i...,n,rr;,,r,r,,rr.p,, f"rmirr, d, br r, cur:r.,.

b) Gor-crnmcnt secudties

lhc g^crnmclrr srcuritics arc valucd on the basis otmtcs publishcci by thc lrinancrni \farhcts r\ssoci,rtion of
1)akisrul

-r,^



c) liquity Securities

'l hc cqLrrtr scctrritics arc vnlucd oll thc brsis of closing iluotcd nnrhct priccs rwrilablc xi rhc pakisrx,r St()ck
Iirchtrsc.

iii) ltcclassification

Irinancill .rsscts nrc not rcclassificd subscqucnr tu thcir irritial rccogritnrl, cxccpr ir thc pcdod attcL thc lrrrd
ch.rngcs its busincss modcl for mnnagng frnancial assets.

iv) lmpairment offinancial assets at amortised cost

l']rtx'ist<,n frrt non pcrformiflg debt securitics and othcl cxposurc is Dradc in accordaflcc rvtth thc ctitcria spcclticrl
trr (llrcular,r-o. 33 of 2012 dxic.l Octolrcr 24, 2012 issued by SECI). 1hc provisnrllnrg p(,licv tris bccn duh
forlrrulntcd nnd ipp()vcd by dre Board ofl)irectors of thc i\,tanxgcmenr (i,mfruy.

5.1.1 I)erccognition

lrrfllutcixl isscts arc dcrccoguizcd vhcn thc righrs to rcccivc cash flows from rhe firuncinl issds have cxpircLl or
havc bccn tr.'sfcrrcd 

^nd 
thc rn,d rras tm.sfcrrcd substantiall, all risks anct rcwards ofownership.

5.1.2 Offsetting of finrncial asscts and liabilifies

lrinrtncial asscts and firrancinl liabilities alc r)ffsct nnd thc nc amou,rt is rcporrcd in rhc St.tcrrrcnr (if.\sscts xnd
f iabilitics rvhcn thcLc is a lcgllly coforccabte right to sct off thc rccoglizecl amounts nrld ihcrc is rn inrcnrir, t.
scrtlc on .r rrct bltsis, ()r to rcxlizc rhc xssets nnd sdtlc the liabilitics simultancously.

5.2 Cash and cash equivalcnts

(irsh rnd msh cquimlcflts comprisc dcposiis and curre,rt iccounts m.rirrtai0cd with bn,lks. Cash c.luivlllcnis.irrc
shon tcrrr highlv liquid investments that arc rerdil, convctiblc to k:rorvn arnouuts ol cash, arc subjcct t. a,
i'signific.rnt risk of changes i:r'aluc, a.d are hcld for thc puryosc of mecdrg shorr tcrm cnsh cornmitmcots
nthcr rhao trrr invcstmcrrrs rnd orhcr purposcs.

5.3 FiDancial liabilirics

'\11 irrr,ci.l li.rbilitics rLrc rcc.g.izcd at thc timc wheo thc l.uorl becorncs 2 parw io rhc connactLral provisitus ol
rhc ;rstrunrcrrt. 'i hcy arc initialy tccogrrizcd at fair valuc ard subscclucntlv statcd at amortizcd cost.

'\ rnralcial lirbilitv is dcrccognizcd rvhcn thc obtigatnrr undcr thc lirbitiw is clischargcd or cenccltcd or expircd.

5.4 Dcrivatives

l)cr^ativc rrrstmrncnrs el'c initially recognized ar fair vatuc and subsequcnt ro initirl orcasurcmcnr c.rch rlcrivarivcinstll. cltt is lcncasurcd to its fair vlluc a11d the rcsultant g.rin ol loss is fecog:rizcd irr thc incomc srxtcmcnr

5.5 l,rovisions aud contingencies

1'Ltrisnrns rrc tccognizcd rvhcn thc Irul1d has a prcsc11t, lcgd r::r corstructivc oblig.rtiul xs a rcsu]r of p2st cl,cors,
it is p|obablc $at an outtlow ofrcsourccs ernbodynrg economic bcnelits will bc rccluitcd to scttlc rhc obligari(,r
arrd rr rcliablc cstrmatc ofthc obligrti.n can bc made. l)rovisions arc rcguhtly rcviewcd and adjustcd to rctlcq rhr
currcnt besl cstimitc' vhclc outflow or rcsoulces cmbodying cconomic bcncfits is nor p..)bnblc, t crnri.gc.t
liabilirv is cliscLrscd, unlcss rhe possibilir_,* ofoutflow is remote.

5.6'laxation

Culrctrt tax

'thc rncornc ol thc lruud is cxcmpt froor i:rcomc tax uflclcr clausc 99 of pa1-t I of thc Second Schcdulc to thc
I,c()mc l 'lx 

()rdxra'rcc, 2001 subicct to the condirion rhat no! icss than ni.cty pcrccnt of its acc.unturg inco,rclrI thc vcrr,',rs rcdLrcctt bv capital gni,rs, rvhcthcr rcrlizcd or unrcalizcd, is disitrbutcc] annnrgsr rhc uuit holdcLs.
providcd thlt for thc purposc of dctcrrnifing distribution of not lcss thcn 90% .f its ,rccounrnrg incomc nrr thc
vcrt, thc ircomc distribrrtcd through bonus units shall not bc r ren into accormt.
'lhc lirld is rlso cxcmpr frcm thc provisions ofsection 113 (mnrimum tax) undcr crausc 1i.\ of l,art lY ofrrrt
Sccrrll Schcdulc ro tlrc lncornc'l'.rx Ordilancc. 2001

-r"



I)cfcrrcd tax

l hc l trrd proriLlcs nrr dclitrcd tnxrti(nr usirlg thc balancc shcct liaL:ilirv rncihod (nr ,rll rn,rjot rcnyolrn.
ditliic,,ccs bctrvccr thc ann)u1rts uscd ri,r 6n'.rncial rcportnrg puposcs nnd imounts usccl fi,r taxarron purlr,scs
Irr rLdrlrtion, thc l\rr:d aiso lccords ricfcrrcd tax assct on Lrlrutillzcd t^x losscs to thc cxtcnt that it is pxrbrblc rhrt
thc rcl,rrccl trx bcrrcfit vill bc realized. I Iolvcvcl, thc lrund has ni,t rccogoized lrflv amount in rcspcct ot rlcrirtcd
tix xr lhcsc trir';Lncixl stnlcrncrrts ts thc lrund has .r past practicc and lntc ds t() c(mtinLrc thc samc by .rvrilirs thc
tnx c\crnlixnr rr funrrc vcrrs tlrtough distribulirg at lcast linctv perccrrt ofits accorurtit1g i:rcomc f<r thc ycar as

rcdLrccd bI c.rpitat gains, rvhcthcr rcalizcd or urucelizcd, to its u ir holdcrs cvcrv vcar. trunhcr, it is alvr
Irrrrrchton rrs pcr sccn(m 63(l) of drc NBlr(i LcgLr)atiurs 2008 r{) distriburc oircty Pctccrrt of an,rcsaid
lccountilg ircrlr.- c us divirlctd.

5.? lssuaucc ofunits

Llrrits issucd irrc rcc(,rdrd at rhe otf.r pricc, dctcrmurcd bv thc \tanrrgcnrcnt (irrnpall iirr rhc rpplicrtious
lccr:ircd bt' thc distributors during busirtcss hours or thrt dar. 'lhc offer price rcprcscnts the nct rssct vnlLrc ptr
unil us ol thc closc ofthe busiucss dev plus the allowablc salcs load, provision for tmnsnctiol cosrs xnd mv
prorisirrr lir dutics and chargcs, ifapplicable.'l hc sales load is p,\ablc to thc irl\,cstmcnr tr.icilitatos, disrribur,rs
rnd thc \llrll.lsell]cnr Comfxlr!.

5.8 liedemption of units

tl,rirs rcdccmcd ,rrc rccordcd rt tlrc rcdcmftion pricc, rppticablc to u0its fr;r rvhich rhc distributors /
,\l1lrriljcnlcrrt (ixnPxny rccci\,c rcdcmptior apPlicatiofls during busirrcss hours of rh.rt dev. 'l'hc rcdcrnlrtnrn pricc
rcp|csr:nts thc Nct ,\ssct \'.rluc pcr rrnit as of the ckrsc of thc busiDcss dav lcss Lxck cud L;ad, rny clutics, rixcs,
ch.rrLirs on Lctlcmptiti:r and rny provision fix trx,rsxction cosrs, ifapplicxblc.

5.9 Unit holdcrsr fund

ljnit h()ldos' firncl rcprescntirg thc Lrnits issucd by thc lrund, is carricd at thc rcdcmpnon rrnourrt rcprcscnring
tlrr mvcstors' right to a rcsidLrxl inicrcsr ir1 rhc lrund,s asscts.

5.10 'l'radc date accounting

.\ll trnanci.rl asscts arc rccognizcd .l thc tirnc whcn thc l.imd bccomcs a pnrty n) rhc contrrtrr.rl provisnrns ol thc
irrshnncnl ticuulrt wltv lurchascs'.1nd sJcs of illvcstnlcnts arc rccognizcd rt tr.r.lc dntc i.c. thc datc oll rvhich
thc lirnd c<mmirs to purchasc or sell thc assct.

5.11 Illemcnt oflncomc

Llcrrr(rrr (,i ttrc(rnc rcprcscDts thc diffcrcncc betwccn nd nsscts valuc o1r lhe issux,lcc or rcdcmptior) .lirc, rs rllc
casc rntv bc, of u its a,,d d1c Nct ass"t Vallrc [',J:\V) .rt thc begrnnnrg of t)rc rclcvlnt accounting pcriocl.

lllcricnt of llcrlmc is t rrxrsnctior of cipit.rl naturc md thc rcccipt xnd paymcnt ol clcorclr of incomc is trkcn
to Ltnir holdcrl lrLrnd; horvcvct, to mailtain sarne cx-dividcnd ner rsscr vallrc of all Lrnirs outstartlnrg rn
ic((nuxir\t dxtc, oct elcmcnt of incomc contributccl o:r issuc of units li,iog in unit hoLlcrs fund is rcfunded <n

'\s pct gu clnrc providccl b1,\lUli\1' (N{Ulir\P Cuidclines conscDred ul,on bv SIICt)) tl.rc rcfund of capitat is
rur'1, r r rlr, r,,nr,,f .rJ.r.ri,rr.r. urur.rr zrrL,pncr

\lLilr'\1'}, i,r consult,rtirnl with thc Slj(lP, has spccificd mcrlrcdology firr tlctcrmination of irconrc pairl on utits
tcdct ,c{l (r,rc(xric xltcadv p:ricl) duriflg thc lcar uldcr which such incomc is paid oo tloss ctcmcot rcccivcd rn(l
is c.rlcrrl,rrcd lronr thc latcsr date ar wlrich thc l.urd achievcd nct profitabilitv during thc vclir. 

.l,hc ;rcorrc xlrcrcll
Pxni (lilcrrcnr of Iocomc) (nl rcdcmptr<lrl of utits during thc ycat arc trLcn srpamrcly rn sr.rrcmcrr of mq'crlcur
io trnnr,rildcrs, furd.

5.12 Net assct value pcr unit

'l'hc Ncr ;\ssct Yiluc t)cr unit as discloscd on thc Stxtcmcnt of Asscts md l,iabilitics is calcLrlatcd bv rlivitlitg rhc
ncr asscrs of rhc l\rud by the rumbet ofunits in issuc at thc ycat cnd.

5.13 liarnings pcr unit

llll,nrgs ptr unit (lll)U) hrvc not becn disckrscd ns in thc <,pinion oI thc nraragcmclr, deterountir:n ot
veightcd rlclrgc nurrbcr ofoutstandirlg Lxlits for calculating Iil,U is not prloicrrblc.

'tr



5.14 Dislributions

t)is1(ib!Lxrls dcclarccl strbscclucnt to thc lcnr crrd rcporting darc arc consiclcrcd rrs lorr-adjusting cvcnrs ald arc

rcc,ljlrizccl i tlrc fifl1lncia] statcrnc,rts of thc pcriod in wlrich such distributio s arc dcclarcrl. Rrscd r

)lul .\j'j's $udclincs (duly urrscnrcd up<x by SIiOl,) distributions fi)r thc )car is dccLrcd t,r crnrprisc thc

'lbc distributirxr pcr urtit is annorurcecl based on units rhxl wcrc held firr drc cntirc pcnrxl. Ilrc ratc ol
distributirn is :rrljtrstcd *'ith cffccr ol rcfund of capnal if any bascd o11 thc pcriod of iin eshnc,rt madc cluring thc

vgLr'. licsLrtruittr', thc nrc ofdistriburii)n pcr unit muv verv dcpendilg on thc pcrrod ofir*,csrnrcrrt.

5.15 lrxpcnscs

\ll crl,ctrscs nrcludnrg N,\\/bascd cxpc,rscs (n,unclv nanrgcmcnt fcc, trusrcc tic end anuull tic pavablc ro rhi:
SIi( ll') rrrc rccoglizcd ir rhc Inconc Statcnrcnt oo in rccruxL basis.

5,16 Incomcs

(illt)it1rl grxrs / (lossc$ aLisnrg or s'.rlc ofinvesrmcnrs arc includcd ir drc incomc statcmelt ol the datc ar
rrIi, l, Lre rr.rrr..crilrr r,r..r, pl.rc,.

l)n'idcnd nrcomc is rccognizcd whcll dre tight to rcccivc thc sarnc is csrablishctt i.c. on rhc datc of booh
ci,surc of thc irl,csrcc companv / institution dcclarnrg ttrc dividcnd.

tllncrlizcd cxPital gxins / (]ossc, risi11g, or rc mcasurcmcrt of invcstmc,rrs clxssificd .rs finencirl .rsscrs 'ar

tirr vrluc through profit or loss arc inclLrdcd i:r thc inconrc statcmerr in thc vcar.in rvlrich thcv arisc.

- l,oiir ,n bank dcposits is rccog,rizcd on tirnc propor.tionatc brsls.

Inc{nnc on g(^,cnrflrcnt scculitics is rccognizcd rn an eccrual basis.

6 Bank balanccs

(l,.tsh r( l)nnl.r

snvirrg.ri:cou ts

currcnt xcc()uIt

_____rn$7232_ _____!; E 28 6

6.1 l'hcrrtcofrcnrr,ondrescsavi'grccounisis12.25% 21.00% (3O.lo1)e 2A22: 5.50% 8.25%) per:rnnurn.

Financial assers at fair val[e through profir or loss

Listcd cguirv sccuritics

f"

2023 7,A12

Note ------------Rrpces ---------

6.1 26,531,239 18,523,286

2023 2022

Nolt ltrrptrs ------ --

7.1 79,630,'.140 95,859,793

79,6i0,740 .5,85 r.;91
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'7.2

2023 2A22

-----------RupeNote
Unrcnliscd appreciarion in value ofinvestrnents - nct

trlrr1lr:r vllLrc of iu,cstmcnts
1,css: carrl ing r.aluc olinvcsrmcnts

Dividcnd and profit receivable - unsccuted, considered good

I)ividcrcl rcccrvablc rxr cquiq, securitic! 8.1

l']roit lcct ivrrblc <rr bank clcposirs

79,630,7 40 95,859,793

(93,390,328) (128,567,e11)

______q,?5e5qE ____l3ri!8,!l

223,950

462,718

150.5u1

60.685

211,269686,668

'I lris nrcluclcs dividcnil rcccn.rblc on bontrs sharcs xmountilg to lts. 223,95t)
invcstcc companics dtle to trcts stntc.l in notc 7.1.1.

(2022: 150,584), \r,uhhcld b\

2023

Note Rupces ---------
Advdnccs, dcposits, prepaymcnts and other rcceivables

\clvancc rrr rk cluctccl
( )tht,r rcci:ilrblcs
l'jLcpaid listinq tic
Plcprrd lt.ltLrr! licc

Sccuritv clcposits rvith Ol)C

Rcrrrrrncration payable ro Firsr Capirrl
Investment Limitcd - Management Company

li.cmLrncratron of thc i{rnagemcnt Compan),
I\njrb salcs t:tx on rcmunerarion ofthc
Nlunagcrncnt (ixnpenr

|cdcml l.lcisc I)uty or remLnlcmt(rr of rhc
\horgcmcnt (irmp.lry

9.1 4,074,189

211,276

1,999

2,350,95.1

211,276

9,,195

9.2 23?,500 237,50t)

4,524,964 2,809,225

9.1 'l'h( i,tc(nnc ot thc ltund is cxcmpt ftom tax undcr clause 99 of l,nft I ot ttrc Scconit Schcdujc to thc
I ncixnc 'l ax ()rdrnance, 2001 0't () 2001). trurther, thc Iruntl is cxcmpr unclcr ctrusc a7 (ri) of p.lrr rY o a

Sccond Sclicdulc to rhc I I O 2001 from wirhholdnrg ot tax undcr sccriorr 150. 151 :rnrt 233 of I'l () 2001.
'lhc lrcclcral iirrrd ofltcvcnuc thrr>r.rgh a circtrlar "(i.No.1 (43) t)C ovr rr)/ 2008 \in.I1 66,rj7-it,,L]rtfd
ll li,Lv 3015, madc it mardatotv to obtain excmptio:r certificates uldcr scctio,r 159 (l) of thc t't() 2001

l'r'r;rI (.omrnissi<nct lolxnd rt,:vc,1uc (cm). pdor to rcccivirlg trx cxcmprion ccrtificntc(s) from c r
|,rrr<,us rvithholding ngcnrs havc dcductcd ndvmcc tax u1rdc,: sccti(,l r50..rnc1 r5r of tlo 2001.'lhc
m,rn,rgcme,t is confid!.t that thc samc shxlr be ndiustabrc .,rr+inst rhc furute tax liabilitics, ifauy.

9.2 'l hc maxnrurn rggrcgatc amount ourstanrJi,g at any timc tluri,g thc ycar was lts. 237,500 (2022: 237,500).

Notc
2023 2022

- - -- --- -- -- Rupccs - - --- -
10

10.1

10.2

10.3

147,1',15 168,248

23,548 26,920

3,713,448 3,713,448

3,884,171 3,908,616

10,1 Undcr thc prrrvisions oI rhc Nl3|C ltcgulations 2008, thc Nfanagcmcnt Companv or- ttrc ]iurd is c.rittril
to arr uccruccl remu',crxriul ofarr xmoullt nor cxcccding t.uo percc t pcr rnrlunl of thc .rvcrasc irnnual uct
russcts .l thc Iru,d. Nlanagcmcnr (irmpany hrs chargecJ remuncrntion .t 270 pcr annu,r bascd ., rhc drilI
rrct llss. N of thc fund durrng thc ycar efldcd 3O )urc 2023.

'w



10.3

'l'lrc 1'r.virciel Gove'rrncnt of Pu,jab levicd I'}u,,ixb satcs 'l"* at the *tc of 16% on the remuncrari.n <,f
thc r\larragcr,c,t tirmpany through thc l)uujab Sdes tax on Scrviccs,\ct,2012 eifccrive froor 0l lLrtr,
2012.

.\s pcr thc rcquircmcnt of lrilxncc ,\ct,2013, Fcderd l,txcise Dutv (trtiD) xt thc tatc ()tr t6% (nr thc
rcnNrrcrition of thc Nlanagcfirent (irmpan! has been .rpplicd cffcctivc 13 Ju,,c 2013. 'l'hc Nlanagcmcrr
(irr:rpaw is ofthc vicrv that sitcc thc rcmuncrati(nr is ;rlreadv subjcct to p(rvincinl srlcs rflx, tirrrhcr lrvr
(,i lrlil) Drn) rcsLrlt ir doublc taxation, which does not nppcat to be thc spirit r>fthc law, hcnce a pctiti<rrr
ivas co)lcctivcly lcd bl rhc Nluturl fruud,\ssociation of t,akisran with thc llrnorabtc sildh Ilish Coun
(S1 l(i) ,ln I Sq,tclnbcr 2013.

'l l,r I L,r,*blc Snrdh I IigL ti,urr (SI I(i) drr.ugh its rcccnt ordcr d.rtcd 2 JLurc 2016. in Cl)lr 3t 8+ of
l01l(xnd(xhcrs) lcdbv varurus rxxpa\'ers, has jnrcnlix clcclarcd that Ircdcr.,rl lixcisc_\ct:005 (lrtrll) \cr)
is orr scnriccs, othcr thao shippirg agcrrs a,d rclatecl sctviccs, is ulrrn vircs to thc (lonstitu0(n) irom 0l
.lul\' 2011. il(,wcvcr, rhc dcclxntion madc by thc Ilonorablc Court, :rs illrectccl, rvill havc rtfcct i,r thc
m,rnncr prcsctibed irr thc judgncnt. 'l'hc Snrdh I Iigh (irurt in its dccisiol rt ect I6 JLrlr 2016 irr rcspccr or
constitrrtion,.l pctitiofl lcd bv managcmcnt companics of :nunr,rl funrls maintnitcil rhc prcyious or.lcr (,n
rhc lrl.:1).

si"!lh licvcnuc B<,arrl and Fcdc.al Rond oiRc'enuc havc rcd appcals bcfi;rc I Lr,omblc Suprcmc tioun
'trsinst 

thc Sirrdh IIigh (iourt's dccision darcd 2 Junc 2016, which is pc,diug t,L thc dccisi(,. I lowcvcr,

^licr 
rhc cxclusi., of thc mutual ru.ds from rcderar sratutc on trr,r) fr<;m r .July 2016, thc Iirrd hrs

iliscortirLrcci rnaking thc frovisi(D in this rcgard.

Si.cc thc uppeel is pencli,g in thc Suprcnrc Court of pakista., rhc trtarxgcme.t (ixrfxny lls x martcr {)f
xbun(I'|'1t cxurio,r has'ctai'ed plovisio, ri,r Irr,rD on ma,agcrnorr fcc allgrcg.rtirg t, Its. 3.113 rn lio,
(2022: l(s. 3.713 nlilltun). ltad the provisio'not becn mndc, thc Not i\sscr \htuc pcr unit of thc tirnd
m,uld h,rvc bccn higher bv I{s. 0.2491per unit (30June 2022r Rs. 0.2424 pcr unir).

2023

11 Othcr pa),ablc ro Iirst Capiral Investmenr Limited
- Managcment Company

.\ccounrrlrg & ()prrationai chargcs

12 I,avable to Cifltral Depository Company of
Pakistan Limite d - Trusree

Itcrnuflcrr1l()rr ()l rhc 'l rlrsrcc
Sindb Salcs rrx on rcmuncratiorl ofrhc,l,rusrcc

Nole t{upees -____-__-

11.1 91,662 1l l,Bil

111 Sccuritics and J'ixch,gc oommissio, of r)akisra, throLrgh its slt() 11600)/2015 drtccr 25 Novcrnbcr
2015 has r$isccl the Non-Banknrg tiinance oompanics and Notificrl l,:rltitics lteclrLnri(x1s, 2008. lr rhc
rcviscd rcguiatir:ns a ncw claLrsc 60(s) has been introduced allowing thc mlnlgcmcnr compxn). ft) chnryc
"fccs rrrrd cxpcnscs rclatcd to tcgrstrar scriccs, accountng, operation nnd vatuxri(xr scNiccs rclarcd to (jlS
rutxirnLrrr up lo 0.170 of rvcrxgc nnnud nct asscts of thc I.uid or actuel whichcvcr. is lcss,, tion thr:
mLrunl furrds rnanagcd rrv it. ,\cco(li[glv, such expclse has bcco crurgcc] at rhc rrrc of 0.1% (,f xvcragc
rrrnurl nct ass*s of dre trund.

Note
2023 2022

- - -- -- - -- -- Rupecs -- - -- - - --

30,341 50,687

3,944

12.1

12.2 6,589

34,285 i7.ll.

12.1 l'hc l'nrstcc is cntitlcrl ro a monthl), rcmuncrao,rn ,.r, 
".rur."" 

."u*ffi,-".",-**
ol thc 'l rusr l)ccd as pcr the txriff spccificLr rhercin, bascrr on thc <ra l Nd ,\ssds VarLrc of thc 1,unir. 

.l,lrc

rrr r. 1,..ir r,, rhr lltr.r.< rn,rrrlrlr irr rrrt.rrr.

llasctl ri' thc 'f.ust Decd a.d thc rcvisccr ree norificnrion by Ce.tral r)cpositorv t-omp.rnv oi Pakistan
l,irrited, thc tarittstructurc appticable to thc Funcl as at 30Junc 2023 i., n" f;ll,r.us,

Y"



12.2

Nc( Asscrs Value l ariffpcf annum

Uf r(, l{s 1,000 l)illion 0.20% pe r .rnnum of nct xsscts of thc trund

rixcccdi,grts r'000mirrn';n 
::l,i:,':,.J":,ili.o;lLi;:;l;:l'* 

{,r nc'[ asscls <';r 
'lhc 

,,ur,']' ou

jh( sin(lh l']r(,vnrcial (i.vc',ncnt lcvicd Snrdh Salcs tax on thc rcmltrrcratio,r ()frhc't'rusrcc through
Surcllr Salcs'le:r on Scrviccs ,\ct,20t1, cffcctivc from 01 .July 2015. t)uring rhc lcar, Sildh Satcs.trx rt
tlr( ,ntc {)t13% (2022: l37o) wxs charged on trustcc tcmunel.xdon.

, Note 2023 1022

-- - - - -- -- - -Rupees -- - --- - --
13 Payable to Sccuritics and Exchange Commission

ofl'akistar

Accrucd and other liabilitics

. \udltors' rcnruncration
l.isun11 iccs prrrrhlc
I,Lrrrcl's l.rri<ii11 ric
\\'irlrl,rndn,g & crpitrl g,rir1 irx pxl,rbtc
( )tIcL lr.rlrblc

Ll,rlcr thc p.visi.ns of rhc NBIr(t ltegulntirns a OtS carcgorizcct rs arr cquig, schcmc is rcaLrircd t<, p,.,

':rr,u';rl 
tcc t' sl l(il', rn nrn)unt ccluar to 0.02% (2022: 0.02%) of rhc rvcrage anrull nct :rsscts o. rr,c

Iirrrcl.'l hc fcc is pricl rnnualty rr atrcars.

2023 2022

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

73.1 19,048

763,102

158,318

273,986

22,350

13.1

14

l5

1,124,601

115.112

1.\O,362

136,383

7,539

1,195,406 t,551.657

Urclaimcd dividerd

t. ptnclr.rl rrcliurdic.rtr,o tir' issuancc .f succcssi.. ccri6catc bcr.,,c rhc II(xn)rr;lc Lah(,rc High C(,urt. untit thc

tLc trrnsnrission of rurits cal not bc pcrfomrcrJ.

Contingeucies and coinmitmcntst6

16.L

16.2

(iontingcncy as explaincd in notc 7.1.1.

{ i,ntirrgcncv as cxphincd in rorc 10.3.

Numbe r ofunits in issue
'li)trl units i,r issuc a hc bcginnnrg ofthc year
.\dcl: Lnis issLrrd during thc ycnl
l,css: Lr:rits rcdcctrcd duriq{ thc j,c^r
'lirtnl unirs in issuc at rhc cnd of rhc ycar

2023 2t)22

- - - - - - - Number of units- - - - - - -.

15,319,687 15,354,?i6
4,069,456 135.8+9
(4,479,631t (t 70.t78)
14,909,506 l5.l19 (,8-

Secudtics transaction cosls

rLnrl pLrrchusc of trlrrltr, sccuritics.

18
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19 Auditorsrrcmunetation

.\urLnl audir fic
I lalf r,earlv rcvicw tic
l,uoiab sirl(s 'l r\
()ur oi prrckcL cxpcuscs

2023 ?o1?

-----------Rupees ---------
550,000 550,00cr

330,000 330,000

44,000 ,1,1,000

12,000 72,000

_ j2q900 _____j29000

'l'hc Iirnd's nrc<,mc is cxcLrrPt froflr Income'Ihx rs pcr cla'usc (99) ofpatt I oi thc Scconcl SchcclLrlc ro rhc Inc,nnc
'l'ax () nu cc,2001 subjcct to thc condiriorl rhat |ot lcss thr,1 90% o[thc trccounti,lg iilcomc tor ttrc ycxr lrs
rcdLrccd LrI c.rl,ital gri,rs rvhcthcr rcaliscd or unrealiscd is disllibu&d amo gsr rhc unn holdcrs. I)rovjetcct thrt ii,r
tltc puqrrsc of dctcrmllring; distributi(xl of nt least 90% of rccounting iuco|rc, thc incomc tlistribLrtccl thLough
Lonus shrrcs. Lrnits or ccrtificfics ,s rhc cisc may bc, shall not be tnkcn irlto nccounr. IrLrrthcrm(,rc, rs per
rcgulrtion 63 r,f thc Non BaDhirlg lri,rxnce C<,mpanies and Norificd l-ntities ltq]ularions, 2008, thc l,iurcl is
Lc(luitcd ro clisrLibutc 90% of thc nct accourting ir:come othcr rha0 capitat gains to rhc unit hotdcrs. In c(mpli.rncc
with thc r(.lLrirc,ncnts, thc Nlzrtxgcmcirt Grmpany of thc l\ur<l has .noLnccLl ttrc rlisuibutLoo of rLvidc d.
.rccoxlingh, no prrivisi(nr for taxxrion ilxs bccn orade itr rhesc finencial staterncnts.

Rcconciliation of liabili.ies arising out of financing acrivities

Receivable Payableagainsr
against sale of redemption of

units units

{ )pcnin11 hlancc ts at 0l July 2022

ltcccrvrblc rgainsr issuaLrcc of r.uits
l)avablc .rgrinsr Lcck,mption of units

.\rlrounr rcccivcr.l or issuancc ofunits
,\rn,runt p,Liilon rcrlcmptirlrl ot ulrits

Clnsing halance as at 30 J\ne 2023

2t

'lotal

f ,splo,ooo-l

25,010,000

flr5propoo)-l

(25,010,000)

tt, 28,260,885 I

28,260,885

tt
(28,260,885)

f--rr#
I zs,zoo,sss 

I

53,270,88s

ftrsPl0p00i
I (zs.zoo,sasi I

(53,270,885)

I{eceivable against
salc ofuniN

Payable agrinst
rcdoqrtion of

'lirtel

(hc,ring brlrLocc ns..rr 01July 2021

licccn,ablc agnirst issuancc

l)altLlc agairrst rcclcrnption

.\mounr rrccivcd on issuanct
. \morrnr 1,,Licl orr rcdcn+dul of r.rnits

(iL,surg balancc:rs t 30Jurrc 2022

f--rffiIooltl
1,020,000

ft-(rJnr,ooolltl
(1,020,000)

I ll t Lr:o ooo It t

| 1,197.912 ll 1]Y2911 )

1,192,912

I ll r I o?r) 000j j
I Jt l

| (l.l9l,q7l) ll 11,t,/2,r7tr I

(1,192,912)

Y-



22 FinaDcial instruments by category

Aoqc..ts

Ilarli bul:rnccs

I)iviclcnd and prolit rcccivablc
.\drrnccs. ilcposits ald othcr reccivabtcs

tlabilitiec
I']xylrblc r(, lrirsr (.npirxl Invcstmcnt Limircd ,
trl.llrrjjcorcnr (innpnn\

i)nr".rblc ro (lc rral t)cpositorv Company of Pakistan
l.irnitc(l -'liustc.
.\nnurrl tcc lnvrblc ro SccrLritics and l,ixchdrgc
.\ccnrcd cxpcnscs and {)thcr lixbi[tics
Uncl,riurl clividcrrcl

.\rirrr
Bank Lal,rrccs

l)ivrctcncl rnd protu rcccivablc
.\dvrrccs, ,lcposits anrl othcr rccciveblcs

l,uhilms

Palrblc t<, Irirsr t)apital Invcstmcnt l_irnitcd
NI.lnagcDlcnr (i)n1fan!

I']ai',rblc ro (icno.al t)epositor\, (ixnpan), .of p,rl<istan

l-;nitcd'l'ftsrcc
.\nrLurl lcc palablc to Sccuritics ard li)xchangc
.\ccrucd crpcuscs anrl orhcr li.bilitics
Unclarnrccl dividc,rd

At amortise d
through profit

and loss
Total

Rrrpeer ----.

79,630,'? 40

27,672,683 79,630,740 107,303,423

As at 30 Junc 2023

26,537,239

, 686,668

448,716

26,537,239

79,630,740

686,668

448,776

At amo(tised
At fair vahre

through profit
and loss

Total

3,975,833

34,285

19,048

1,r95,406

3,9?5,833

34,285

19,048

1,195,406

14,919,368

20,143,940 20,143,940

.\r fair vatuc

.\t nlnoftiscd !ost throuuh profit rLud

95,859,793

loss

'- Il-P"

18,523,286

211,269

-1irtl1

18,523,286

95,859,793
, 211,269

148,716 418,716
tr.lSt.llt 9i c5, -),\ ----n 5ll-lJJ jl

.\t fair value
At amortiscri cost thr)ugh proiit rnd

4,020,490

3t,zttr
22,350

1.551,65'/

_ 14,919,368
,n 41^ 111____--______::i t_l_:

'lirrrrl

t<,ss

_ ttr.la...

1,420,190

51 ,27 6

22,350

),551,651

1+,919,368

'tro
-_-__-____:- __-_-?qilltl!

At fair \.alue



2,3 Eamings peL unir

rvrrlrgc nu,rbcr' ol-(xrrstandirrg unirs f<rr calcLrlxrirrg I it)U is nor frxcticxble.

Total Lxpcnsc Ratio

xssct valuc 1i)r tLc r'car) is 3.94a/o (2022: 3.81%) pcr nnnum. I otal cxpcnsc rrrio (cxcludmg u,vcrnrrcnt lcvics) is
3.52% (:tt22: 3.39%) pcr annunr.

'I ransactions with connected pcrsons / rclated partiis

{ionnlcrcd lxrsons rncludc Iri:sr Ou|ital Irrvcstrnc|ts J,irritcd bclng thc i\Iarlxgcmcrlr (i)flrpxn\,, Ccrrr,.xl

or c(nrrl)xnI Lcrlctrcinl\' owning tc" pcrcclt or morc of thc capltal of rhc Nhnailcmcnr (-on1p,.ur), or nct asscts of
rhc I\rnd r,)d unit holdcrs holcting 10 pcrccnt or rnorc units of thc |und ald l)rrcctors ;rncl t(cr \l.,aocu.r
l)cLsonncl of thi, Nlen.rgcmcjrt Conlpan\r rs xt 30 Junr 2023.

25

ltcnruncrrtrrI ro thc \laoagrmc t (jrDpxr)' a,rd rhc 'riustcc ot rhc trurd is dctcnurrcd ir .rcctirc]lncc
Prrx'isions ol-drc Nillr(-- I{cgul.rtions rnd t|ust l)cccl rcqrctri'c\'as rliscloscd in,r()tc 10 lrnd rlr()rhcsc

2022

'lrausactio's for the year 
_ - - _ _ - - - - __ ttupc

'l hc Managcmcnt Company

ItcurLrrcrarit;rr chlrgccl ii)r rhc ),cxt
.\cc()rurting xnd opcrnti(nul chirgcs ti)r th( 1.crr
l)S l o,r rcrnLUrcritr(nr oI Nllnlgcmc,rr (ixnpiurr
l{r,luncr.rrion peid
.\c(1,unring rfld opctxtiorrtl ch.rrgcs prrd
I)iviclcnd paid

IssurLncc oinill units (2022: 133,36-+ units)
ItcclLrptnrrr of +08,398 units (2022: 126,662 Luits)

r,urirbSalcs'taxispnidr'theN,Iaragcmc.tOornpanyf.rorrwatdspnymcnttothcCovcromcnt.

2023 2022

Itcmunclatr<;u charged for rhc Icar
)tcrrLlrcratirxr paid
Stncllr Srlcs 'l rx o:r rcrnuncntion of rhc 

.i 
tusrcc

Scttlclncnr chargcs inclusivc ofSildh Salcs trx
Sirrdh Sahs l',rx on scttlcmcrrr chaqcs
(ll)S lr(c pxid

Iirs( Capiral Equities Limited - Group Company
l)ivrckld paitl

Irirsi Capital Sccurities Corporatior Limitcd
- Gfoup Company
I)ivrclcnd paid

- -- --- -- -- - Rupees - -- - _ __- _

with thc

2023

25.1

1,907,218

95,361

.305,155

2,236,818

11.3,6-71

2,500,000

190,722

238,507

24,794

2,231,182

111,87.+

351.991

2,651,[65

121,331

3,324,7r rl

r,000,00u

900.000

2:3,7+B

220,699

29,087

8,232

1.070

9,302

59-1
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I},ergreen Water Valley (Pvt.) Limited
- (iroup Company
1)n,iclcnrl pairl

lssLrncc rif.1,067,890 units (2022: nil units)
Itcrlcnrption of ,|,067,890 units (2022: nil units)

Key managcmcnt personncl ofthc Management Company
L)i,'iclcnrl paitl

Outsrandi[g balances as at year end

'I hc Management Company

llcrrunclation pavabic inclusivc of raxcs thcreon
( )thct I)ayablcs

tinits hctd: 10,092,,186 uniN (2022: 10,500,884 unirs)
l)ividcnd pavablc

Ttustee

Itcrnunr r,rtitn par,ablc inclLrsivc of raxcs thcrcon
Sccuril dcposit

First Capital Equities Limired - croup Company

tlnits Lclcl: 1,793 unirs (2022: 1,793 udrs)
I)iviclcnd pav.rl>1c

First Capital Sccuriries Corporation Limitcd
- Group Cornpany

Linits l,cld:935,:166 unirs (2022: 935,:166 units)
I)ividcn<1 payablc

Mr. Salman'fascer (latc) - Holder of more than 10yo

Llnlts hcld: 2,095,028 units (20221 2,095,028 u its)
l)ii irlcncl l'.rlable

Kcy management personncl of(he Managemcnt Company

Llnits hclclr 2,466 units (2022 2,166 U:lits)
l)ivirlcrril l,avnblc

25,000,000

25,592,24L

3,884,171

91,662

61,758,950

34,285

237,500

10,9-',73

5,724,400

12,820,103

15,092

3,908,616

111,874

66,371,888

51,216

231,500

11,33.t

5,912,10<)

13,241,832

10,331,275

15,589

W
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26 Delxils ofpanern of unir hotdiDg

Catcgory

Ir!I\ iduxls

,\ssociatcrl c<rnpenics

llarks ard I )irts
Itctir corcrt iirnds
l)uhlic linritccl corrlnnios

1,928 3,742,312
3 11.,029,746

11 s7,018
2 15,929

14 50,861

22,900,258 25,10yr
67,494,32s '73.980

349,277 0.38%
91,476 0.11y!
311,232 0,34y,

Number of unit Numbcr of
Units heldholdcrs

, I tJ,580 8J,r03 0.09,,
_ 1.959 r4.e09,500 lrr5Fl l0\-

Category

,\sn)cirrcd c,nntxnics,rnd dir.ct(,Ls
llxrlts ind l)l Is

l\rlnic linlrcd conry.rnics
()lhers

Sr. No. N nc

I IDrxn lht cZ

2 Sr.,.l ,\snd ,\Ll,is Z.lidi

Slul (ihaz,rofrrr,\li Bukhad

UflNS LCId

1,929 3,114,193

Lrrcsh]r.,lr 1)crcc,rtxgc

100,,151 0.1Oon

320,A11 0.330;

3 1 1 ,.138,1,1.+

23,667,391 !)1" t
12,295,195 14.66'o

11 56.919 j59.955 tBjai,
2 15,893

15 j0,6.10
, IJ,iuU (\._)7 0{r,.,*I__[1r". fE,r,__

Parliculars ofrhc Investment Committee and Fund Manager

])ctrils of rn..lLcrs of rlic Inlcshncnt (ionrnirtcc ot rhc Irrlrd arc ns firkNs:

(lhicflnranciatof6ccr i\rastcrofBusi,rcss,\dininistradolr 17\i.r^

AIastc! of l,)conomics 22 Ycars

(lhief I nycs rlr1c,)t Officcr /
Irund ntiDagcr

Dcsignarion Qualificarirxr

(lhicf l ixccu tivc Officcr r\ffiti^r. ol tcr\I,
i\ssoci,tc nlcDrbcr of l)t r)rr.\

Expericncc

20 \'c.rrs

2023 2022

------ - Pcrccntage (%)____

27.1 N0 r,rhcL [unrl rs bciru nlinagcd by \lr. S]cd ( I hez..rn fir ,\li Uuktrari.

Top ren brokers by pcrccnrag€ ofcommission paid

l,ist of brclias bI pocorrrgc r:f crmnission p.rid during rhc ycxr cndcd 30.lunc 2023:

S, No tsroker's Narnc

1

2

3

.t

5

1

8

Is,nail l!bxlSccurjrics (h,g l_rd

.\,iiIIlbib l.nnire,l

\ Iil) Sccuriri.s lim;r(d
Ii,l,[,rc S.curirics ].imitcd

r.\c\r ( ixp;ril t,in1;tcd

irorrure Sccuritics t_irnitcd

IJll,\ (lp,r11 ltinigcmcnr t,rd.
l)crrl Sccrrrrics t.i:ritcd

l)urirrq rhc ,:urrcnr pciod, thc funLl hns <ntl opcrarcd ttlrough 7 (2022: 7) Lrokers.

6.770h

22.24yr

16.43yr

B,2Tk
18.660A

t0.37yo

t2.26rk

r4.30on

18.62'n

18.t9qo

10 a15, 
"

18.8110.i

13.560n

6..+8!,0

.V
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Attendance at meqings ofBoard ofDirectois ofManagcmenr Company

I., I ir r,r(iri..r rj j,tj( m. (n,,i, i, l, !r,, bct,,\

Number of mccrinss Mcctings
Namc ofpcrsons auending rhl} meetings Hcld dudng the Atlended

directorship
grantcd

IIiss. Ir.tuzir I IL,sii,, (lu,csl,i

ll,. lxNi,l sxkc.r
r1r. shrtrTxrl li\ rh
Syll .\srd .\bbrs ZriLli
\lL \bdul Sirt,r,

4

4

I
4

4

4

4

4

4

4

4

4

Financial IUsk Man^gemcnt

,i,r\ ,rJ rLl,LLL"Lf !, l;.)tr,

InrDascnrU,r l;.rDo\,,rk..1hc In,rrd ;s rts,j
aud,(.,nn;,(,.crncs ,^f ,..,._",,,:,,,1:l],.];;:,:i,,l,,i::::,1T,iiI:;1.,,,:11,ff,*"I:*:Ji:ll*;::;::.l,;

ofNhich arc Lcl!,fl(l ro rhc audlr €onnrritcc.

l)irccrors of rhc \laragcnrcrt (innPaql.'ihc IC is co,stitr.rtcd aad approvcd by thc Boaid or l)irc*ors .f rhc \trnrgcmcrrr

'lhc Irund l)tu]liritr r .csts in r portli>kr oflistcd cquiiy sccurjrics ancl mo,cv markct idrrrn,r ccsrccs ,, isr , Lcsc i,,. _*,"," 
",,," 

,,:"",.;;;:;,;;:.i"i",,;,::il1:,;::::..1i:;;:1,;:_]:,[,::1;:1,:;
licluidirl Lish.

'l'h. ltnd his !\,,(i{n.e r,, rh. tirl(^u,rg rislts fror:r its usc.ffina,cirt 
'rstrumcnts:- (lr(.dit risk

- J-r1uirJiry risL

Credit r;sL

{)cclir rsh rcprescnts thc risli ofa tr:ss thr
i,,s,l,,n:,,: f1!s k],"" ,,. ..,,;;;oi,;:,:l;.: :,:;,';:iffil ;:*:;K:'i:ili;l[,][,,,:1;::::,],:llil:,I
tcsult .l diriLlortls rcccn'rblc on ccruitv sccurincs, rccci'abtc against srrc.it,,""r,,r",,,., dcposits entl orhcr rcccil.nbrcsMd iccr1'!'Ll inc(nnr on b'u']k dcposns ri,r bxnks aDd fi,ranciar instituti,,s, onir."f,,"u r""" -" ^.ceptcd. 

Crcclit risr,,,,, .ri' r. . ,,,r ,, c.,\ ,t, ( ,L ,o,.,,,,,.,t .ru, ,^ r.uJ,oq t,,,rrc.r,,,,

Managcment of credit risk
']',h( Ir'uxls pollc\ is k) cntcr irlri) finrnclnl contuacts accorrlaocc rvirh trrc turet.ar nsk n)n,ngco1ot poricics roir
'':rcsrrrorr 

guildi':rcs approvcd bv thc rnrcstmcnt Comrnittce. '1r,. 1'u,,,1,r""" 
";; :.i,". n) mcu.,xtc,ial crcdir rosscsru its 6narrci.rl asscts.

tirdit trtmg is nanagcd nncl corrLollcd Ly thc i\t^nagcmcnt Companv of thc Irund ir thc fotk^v rg manncr:
ln\ cshncnt tmns'i.lions arc crnctl out ,1itL a largc nurnbcr of brokcrs, rvkrsc crcd:t s,orth]ncss is rekcn urtoaccount so rLs to rnilimizc tbc risk ofdcfirutt md transadiors rrc sctttcd .,r p,ud ior upoD.tctllcr_r.
{Jash is irctd onty s,ith tcputablc lnnks r.ith high quaiir), c\tcro^l €rcdir cnhanccmurrs.

30.1.1
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Exposurc to credit risk
'lhc ltxxl idc rjtjcs conceorrariolrs o{ crcdit nskby rcfcrcncc to t1,pc ofcountcr prrq,. Niaxxnum cxposuLc t(, crcdir riski)\ r1f. otc,,uflrc+1ur] is as follo\.s:

2023

Maximum

6 26,537,239 26,537,239 18,s23,286 18,523,286

8 686,668 686,668 :t1t.269 21126t)n __449,776 448,?70 d , r-ld ,
27,672,683 27.6.72.6fl7_ :j_=jj:-- _ tr.llllll ___l:L, ,

lrrcstrncots in cquiq,sccuriri.s ofns.79.6i mi,ion (2022: Irs.95.86 mil,i,n)arc,*,t c\poscd nr crcdit flsk.

Conccn(rarion oI crcdit dsk
(l{',ce'rtiri('I) of cr.rrit risrr crists *'hcn rhc chaniics i, cconomic ot itrdusnl' fact.rs s,nirrrr' etfcct groups .f

courrrcrlulcs rhcrcbl, nriti$ttng rn).sil$ificnjrr colccntratr<ns ofcrcdit risk.
I)ctrils 't I unri s concc.*arion of crcdit risr< of 

'nnncinr 
iflsrrumcnrs by indus.irl distri.urror is as frrrk:s s:

CarryiDg value of cirnins r:rlu( of :11\;r,!or
l,rrtnciel .\sscrs c\po rc

l)r rcii nti od 1,rofir rcccn.rblc
u,,nlj,,r..1, c0,,si(ld(d g{x
I )(jn)sirs rn(l,,rhu r(c(i\ xLt(.s

13ruhrll crmparrr.s
(inrn(crc.tpcrsons

Banks aDd finlDcial institurions

Rupces Perccrtagc Itupccs P!'c",,tag"

18,583,971 96.88! o

418,716 2.340 a

26,999,957 97.57oA

448,'t76 1.62y.
223,950 0.810 

"

- 
r-,,,"iao1J -- roo," 

- ::f 18' 'tl
SertlsrEcrrrrick
'l ire Itnd s acriritics rnav grvc risc to risk at the time of settlsrcnt of tmris^dioDs. scrrlc,rcflr rist< is rhc ,;sk ,,f k,ss duc r(,thc r'irLrrc 

'ra. entitv rr) honor irs obrisrtiu,s t(, dclj',cr c,.sr,, scc!,dti;;;;;;;, ,..",, .., .,,",,,..u,'r). a$ccd.

a urdc is scmicd on\, \rtr.:r both px, drs hrrc futfiIcd th.ir conua;ruat sctttcnicnr obtigirtrns.

30.1.3(a) Counrcrparlies with €xtemal crcdir ratings
'l hcsr ucludc Linking corlPanics md finarcial i,sritutions, rvhictr atc cru,tcrparncs k) cash .icposits. .l,hcsc 

alc rcirl,cr

I*;ill,lli'i,iirlil1"?:f:;::- " -'*"':: niiri'nd s;ncc 
'r'" "'"'"a^*"' r"''",""...,"r,r1 r,igr,;;,;:,;;i;..;.

co.sdc ni.,he1 ",,,,,,s',,,"til':ffi;;:l}:::ffi::li:,:j;:::x;:,.::lll.-'l,l,l;::.:]j,;::l*:,",:,;:llrtreir (,lri{.rtions t(, rirc lrund. tro,l,^vi,g nrc rhc c.",fi, **g. ,rf -,_,"rp..i.."*ttt, .,r",_,ot .r"ait,nr;,,,,

Bank Ralnc R"ri.e 
"p."-".r,-...- r;"fi;fu rstrng agencv 2023 2022

-Ilaak] iUaruci inctuding profir rcceivablc

llnbib IIc ,Bnitun Ilxnk l,nnitcd
IICU tshn)ic l,^nk t,;nitud

P^ot,\ 26,537,239 t8,502,61.1
l) \(.J(.\ - r,.u I ,

26,537,23q 8.s21.tou::

]\1+
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Licluidir_v risk

rlsk a,iscs Lccausc ofthc possibilln rh.lt rhc I\md could bc rcquircd to pn)' ns lnbilitics carlid rha, c\pe.t.J oi difticuttr
h ,1risu4l tuncls fu mccr c(xnmit,n$N nss<)ciatcd virh fitrxDcinl linbihtics as rhey f,t duc.

'l'hr lirrd is crp.scd to cash rcdc,nptnn ofrrs rlrirs on a lcgulllr b.rsis. Ulits arc rcctccmabtc at rhc hotder,s oprn,r brscd
on thc I rrnLl's rct xsscr lxluc pcr uoit rt thc tirnc of redcmptior c.. culatcd ;r rccordancc rvith rhe liu,d,s corsrirL[i\c
clocunrerr rnd sur(lclincs lnid do\D bv Slict,.

M-!uugcl!!calllliquidit). risk
'lhc Iin s rppr(,xch to ma'€iog liguiditv is to cn$rc,,is fxL,rs possibrc, trrrt rhc rirnd wilr ir\'.rrs hxrc srtfrcicor

s(curiri.s, \,hlch urdcr nornnl cjrcuDsrxnccs arc rca.litr conycrtjbtc into cash. r\s a resulr nral bc ablc ro liguiclarc its

sctrlcn)(nl is i '1 1'2 sYst .1, \'hich lncxfls procccds rtom salcs (o pay of rerlcmpti<,ns) of hotilings \,irl Lc rcccir ctt on rt,c

rcdcnptirn rcaucst.

In oftlc, ro minagc rhc trurrd's ovcLdl liquidjry, rhc [rund rnav atso rirtrholcl daitr, tcricmptirn rctlucsts i,r crccss of tcn
P'tc(rrt()fthcu itsioissucardsuchrcqucstsr.rrlLlbctrtrtcJ}rerlcmfri.,nrc.lueJr\quxl;fiirgforbcnrgprl)ccssc.l on.
thc '(\r busxrcss drY. such Proccdurc *ouki co,ti'uc until trr" 

""trto"at,,g.",t",,ptidr rcqucsts c.mc rlorvn to r lcrcl

Ma[!ray,!!lal]Eitforiaaleialurabilhe!

,1,.,.,r,t.,,..,t,,,,r,.r..cru..t,,nJi\,,u. r(d,.,rt, n,^,s.,. .n :

Uo to threc Morc rhan three

morrhs nronrhs nnd up Ior.rl
to one year

No!!:dc]ivative financial liabilities

I'xrxblc n, rltc Iliragc,ncnr Conpa y
(:rcluclins l\rrjrb s,Llcs 'ln\ x,)d rrljt))
I(cmuncnr;(nr pxlrblc ro l rusrcc
(c\cludn,tr snrdh silcs 1:\)
.\.nuxl lic pxritlc n) SltCt,
Lrncixnncd dn.id(nd
,\..,uc1l c\l,.ns(s.nd ottror ]ixbltirics

Nor:drrLr-uirc fi r,rncial lirbilities

P.,1.Ll,lr r , rlrc l.rnrgen)rnrr't{nn, ry
tL.rruLr,nq lr,iriib s:rl(s r.^,".r i,r.r;1
Iicnrurrcrarirn 

1>ti rirlc ro't rustce
(crc[,dins Snrdh S.ilcs'l a\)
.\nnunl fc( palabjc ro StjCI,
lirclairrrcrl dividcntl
,\ccrLrcd crpcnscs tnd orhcr tirbitirics

Financial
liabilities

.to 147,,j15 147,175

30,341 30,341

19,048 19,048

14,919,368 14,919,368

- 147,175

- 30,341

- 19,048

- 14,919,368

12

13

15

14 I,195.406 t,195.406 _ - l,l9s,40o
_ lo,J .3Jg t6,3 ,JJ8 

-- 
- _--- t0rJltJJs

. Uo ro thn.
mol1ths

l0 168,248 168,248

'li,ril

163,2+8

12 50,687 50,687 50 687

15 11,919;368 1,1,919,j68 14,919.j(,8
14 1,554,c57 155.{.i,57

I6,715,310 16.715 t]10_:i_::: _ ___ ]!LL-v

30.2
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30.3.2

30.3.3

Marker risk

\htl,ct rish is rhe risk rhar rhc chingc n) fxjr raluc or thc firturc cash flows of e filrrncral rnstnmcnt nray flucuarc irs xrcsulrolchirgcsiolrillidpLiccs.'lhcorrjcc6.cof,narkuriskminagcm.ntist.m.rn.rg..rrJo,nr.,n.rkLrr\1.
crposurcs ruhin rcccptrbtc prrrnocrs, Nhite optirnizinJa rerurn.

Managernent of market risk

Xh,l(cr rislt c(ntrpiscs rirrcc q.pcs otrists:cufuc cy nsk, hrcrcsr rntc risl( a,d r)rlrcr prc. rish.

Crrrrcncy risk

ir I,,r rIrr,r,lr rr,, rrr,,. tr. trrn.t.,.fr..(r.r.,j.r .\fur.J ro culrrrrl rist..{..,r rf,,,+,.,,,,,,.,r. r..,r,J.,.,,,, 1,.,t.

Inlcrest rate risk

htcrcsr .rc rish rcprcscnrs thc risk r1r1r rhc fxir rahrc or fururc cish fo*s of a fl1anciai rnsrrumcrt rviil fucru.rtc lx use

hsis ro cnsure drrt thc risk is rn;roigcd s.ntr nr thc acccprnbtc lilnus.

a) Scnsnivit) rnalysis for variable ratc insrrumeuts

l'rcscrtll, the lrund holds brhnccs *'ith banks *,hich c\posc ttrc Jru,d n: cash fl<^.s i,rcrcsr ratt risti tn c.,rsr{'jl-100 basjs points incrcasc / rlcc(:asc ir ,rra,"t.nt", .rs at i0 Ju,c 21123 srttr aI orhrr lariabl.s hciJc,msr,r,lr, thc net ircomc fot fic ycar ao<t rct ass*s woutd harc becD hrghcr / Idvcr by lts.0.265.t mi,r()nlu. - R. L, t85t nr !,r,

l!) t,rir trtuc stnsirivirr anrtysis for fixed rare insrrumenrs
1)rcscntl1,, thc lirrrl holds no fi\.d l',,ttc iflsrrumcnis.

Othcr price risk

or]rcr lricc risl' is thc r;sk rtlxt thc fii.eluc (,i futurc cash florvs of r firancial i,strumcnt *r1l flucruarc xs .r rcsutr {)1.

cruscd bl r'rcr'rs spccific to ihc irili'idual financiar iistru,ncnt or irs i,.r,c,, ,,; r^Ju,," ,,ri".,u,g nlt similxr firxncixlinsttrrents tnrlcrl i:r tbr: rnarkct

rh' s'iircl'|r'* oi 
^sscrs 

rnd r.irbiirtics rs 'at rair raruc ,1,,,,'gr, p'.fi;,,; r,,.:;. ir; ;",.." rrs pricc risrr xrsing rionr

i/ rh' Nlllr(l )tcgulatr<,s also ri,nit ir.hidurr eguit! sccuriric" ,,, ,,. ,r,,."';,"" ro";, "in"r as,"ts ,,i th( I\!rd,,)r issu(dcapirtl ot dre ru.csrcc c<,npanJ, and scctol c\posurc Iinjr ro 30cn ofncr ffscts.

Fair value scnsilive analysis

In c:j'Is' of 7'50; i"crcnsc / crccLcasc nr trr: KSrr r00 irde\, n.t i,rc(mc for thc vc.rt cncie<r 30.lLritc 202J \,,urrr nrcrclsc /Llccrc.,s. b\ us. s.e7 nrjltn,n (2022: rrs. 7.te m, r,n) inLt nLt rsscts .f,n" i:;,,il;;,,..casc / clcffcasc by thc sarrrcarourt rs a rcsLrlr otllllxrs / llrsscs {xt cqujry sccuritics ctassjficrt ar fair valuc though profit or lo'ltc irrrrl\ !s is biscd on th' nssunPrjon th.rt thc cclLrity i,dcx had xrcrcascd / dccr.ascd br 7.50; \,irh n1t ()rIcr lirirbtcs

rePr'sc'rrs nlirrascln(nt's bcsr cstirnatc of e tcasurablc possible shift in Ksu 100 IDdcx hny,s rcgard r, t,sr'rrcar v.lanlirr,,t r r. l, r. .1,, .,, ,t.,,.irr,ri ,.r rt,r.rr,J,, r,i\(.r,ji(,r t,,,a1,h,, -,rJ rh( c,,rr.tir!,...;', .,,,,, ,,,,,,. J..1 ,." ,,;,, .

,,, nrL ( ttrcr ,,r ttrc I urrd,r nrt rsstr, uf furrrc :rnn,c.rcnts i,i rhc lc(cl of thc KSli 100 irldc\.

'w

30.3.4
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3t U ir holder's fund i$k managenent

dir.. I h. Ldclxnr .,o\ cor.,rrs .rlc sll( vn on lhc st rcmcflr ofnrovcnc t in urit hoLlcr,s fund.
'i'hc l run Ll has no rcs tticu{,r s (,, s|cci fic fundi g tccpiremcrts r n trrc srrbscription anrJ redcmption of u ni ts.
'l hc li*d's obi'c r(s Ihco marnging u.it holdcls fund .rlc to safegurrd its 

^biliry 
to counnuc as a g<,i,g conccrn n) thirit cnn

contir)Lrc n) fn^ iLlc rctutns to unit holticrs artl to naintai a strong basc ofrsscts to mect uncrpcd.d losscs or opportuuirics.

fund sizc duLi,is rhc ICrr.

-w
\
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I)ate of authorization for issue

'fhese flnancial st^lemenrc vere aurhorized to, ir"rr. onCthLO&?Z)Bby thc lloard of l)ir-ectors of rhc
trIantgemcnt Companl,-

34 General

- Figurcs har,c been rounded offto the learest rupee.
- CorrcspontLng figures have beer, rc-atrangecl/reclassiEed, where ever considcred necessaq,, tbr the purposc of 6crter

Prescntitior) oI dre linatcia] statemer:ts. Ilorvevet, there is no material re-armngement/reclAssiicatiol a.,r.;ng fi,rurr.r,,,l
year 2023.

Iior First Capital Investments Limited
(Management Company)


