
  First	Capital	Mutual	Fund 
 
Directors’	Report	

The Board of Directors of First Capital Investments Limited (“FCIL” or” Management Company”) is pleased to 
present the financial statements of First Capital Mutual Fund (“FCMF” or “the Fund” or “the Scheme”) for the quarter 
ended September 30, 2023.   

Fund’s	Performance	

During the period under review the Net Asset Value (NAV) per unit of FCMF has increased from Rs. 6.1193 to Rs. 
6.7822 accordingly posting an increase of 10.23%, as compared to its Benchmark’s (KSE-100 index) return of 
11.53% for the same period. Thus, the Fund has underperformed the benchmark by 0.70%, mainly on the back of 
heavyweights in Tech. sector’s scrips that underperformed the market, and low weight in Banking sectors scrip’s 
which outperformed the Market.  
 
During the first quarter, the fund posted a net income of Rs. 9.933 million as compared to loss of Rs. 1.091 million 
in the corresponding period last year. The unrealized appreciation on re-measurement of investments for the 
period under review is recorded at Rs. 8.092 million as compared to diminution of Rs. 3.250 million last year. Capital 
gain on sale of investments through profit has recorded at Rs. nil as compared to profit of Rs. 2.986 million in the 
corresponding period last year. The dividend income has increased to Rs. 1.616 million from Rs. 1.578 million. The 
Fund size of FCMF at the end of the period stood at Rs. 98.862 million as compared to Rs. 91.236 million at the start 
of the period under review. 
 
The asset allocation of the Fund as on 30 September 2023 is as under: 

 

During the period under review, KSE-100 index increased by 11.53%. The Financial year started on a positive note 
as the government finally secured an SBA facility of USD 3.0bn from the IMF. This led to the disbursement of foreign 
inflows, which lifted reserves to USD 8.2bn. The news of the flow-over clearance of gas circular debt and robust 
earnings further amplified the positive sentiment of the market players. Pak Rupee recover against USD on the back 
of crack down on smuggling and hoarding also gave booster to investor’s confidence. Some clarity also emerged on 
the political front as date for election was announced by the Election Commission of Pakistan. SBP maintained status 
quo on monetary policy against market expectation of rate hike, which helped the index to sustain its gains. On the 
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other hancl, political uncertainty retulrled to the forefront as it becanre clear elections would be delaye<i which

ciampened sentinents. The depreciarion of PKII fueled inflation expectations leading to higher energy and foocl

prices. Slippages on inflation front.

Declaration by Directors

As required under the Non-Banking lrinance Companies and Notified Entities Regulations, 2008, the directors of

Asset Management Company state that the financial statements of the fund for the quarter ended September 30,

202 3 give a truc and fair view of the Iun d.
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FIRST CAPITAL MUTUAL FUND

CONDENSED INTERIM STATEMENT OIT ASSETS AND LIABILITIES

AS AT SI]PTEMBIiR 30, 2023

Assets

Bank Balances

Investments
Dividend and prolit receivable - unsecurcd, considered good

Advances, cleposits, prepayments and other receivables

Total assets

Liabilities

Payable to First Capital Investment Limilcd - Management Company

- ugqinst remuneration
- other poyables

Payable to Central Depository Company of Pakistan Limited - 'Irustee

Payable to Securities and Exchange Colnnlission of Pakistan

Accrued and other liabilities
tJnclaimed dividend
Total liabilities

Contingencies and commitments

Net Assets

Unit holders' fund [as per statement attached)

Number ofunits in issue

Net asset value per unit (Face value per unit Rs. 10/')

Note ----------Rupees--------

5

6
7

B

September 30
2023

(Un-audited)

25,677,759
a7,722,287

825,773

119,299,501

3,879,732
716,436

33,853
6,974

7,487,237

20,437,540

lune 30
2023

(Audited)

26,537,239
79,630,740

686,668
24.964

L11^,379,6L7

3,884,1,7 \
97,662
34,285
79,048

1,195,+06
4.91,9

20,143,940

9

10

77
72

13

98.851.961 91,235,671

,fhe annexed notes 1 to 1B form an integl'al part ofthese condensed interim financial statements.

For First Capital lnvesunents Limited
(Management Company)

98.861.961 91,235,671

(Number of Units)

74.576.573 14,909,506

6.7a22 6.1L93

c-=cdsr''-^K
Chief Executive Officer Director



FIRST CAPITAL MUTUAL FUND

CONDIiNSED INTERIM INCOME STATEMENT (UN.AUDITED)

FOR THE QUARTER ENDED SEPTEMBER 30, 2023

Note

INCOME
Profit on banl< deposits
Dividend income
Capital gain on sale of'fair value through profit or loss' - net
tlnrealised apprecition / (diminution] on re-measurement of investments

at fair value through profit or loss' - net

For the Quarter Ended
Sebtember 30

2023 2022
------Rupees------

I]XPENSES
llemuneration to the Management Company
Punjab Sales tax on remuneration to llte Management Company

Remuneration to the Trustee
Sindh Sales tax on remuneration to the Trustee

Annual fee - Securities and Exchangc Commission ofPakistan
Securities transaction costs
Auditors' remuneration
Accounting and operational chargos
Annual listing fee - Pakistan Stock lixchange Limited
l-und t anking fee

Bank charges
Total Expenses

Net Income for the period before taxation

'l'axation

Net Income for the period after taxation

Allocation ofNet Income for the period
- Net income for the period after taxation
- Income already paid on units rcdeemed

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

9.1
9.2

15

1,,090,624

The annexed notes 1 to 18 form an integral part ofthese condensed interim financial statements.

For First Capital Investments Limited
(Management Company)

Chief Executive Officer

lffiffi
10,888,086 2,093,L24

ffiffi9S4,A2L L,O02,504

9,933,265 1,090,624

_234a9s_ __Jpefr!_

9,933,265
(269,658)

9 .663 .607 L.O90 .624

l- Bpr1.s4il[ - l
I t,szz,ooo ll r.oso,oz+ |

9.663.607 1.090.624

Director



FIRST CAPITAL MUTUAL FUND

CONDENSED INTERIM STATEMENT OT COMPREHENSIVE INCOME (UN-AUDITED)

I,IOR THE QUARTER ENDED SEPTEMBER 30, 2023

For the Quarter Ended
SeDtember 30

2023 ZO22
--.---Rupees-----

9,933,265 r,090,624

9.933,265 LO90,624

Net Income for the period after taxation

Other comprehensive income for the period

Total comprehensive income for the period

chief Executive Officer



IIIRST CAPITAI, MI'TUAI, FIJND

CONDINS[D INTIiRIM S'IA'TIMENTOF MOVEMINT IN IJNIT HOLDERS'FUND [UN.AUDITED)
FORTIIE Qt'ARTER I]NDED SIPTEMBER 30, 2023

Quarter Ended September 30,2022

capitalvalue Accumsulated 
NetAssets

--..-.--------Rupec

L27,9A3,061 (3L,153,629) 96,829,432

[;;t--l-]f.,;;- ll (26e.6ssrll t2be.6sgrl

!,090,624

L22,694,275 t23,A32,3t41 98,8612!L 127,983,061 130.053,005) 97,920'036

(Rupees)

6.3206

6.3918

fi,dt{/t
Director

uarter Ended september 30, 202!

Ilndistrihnted
Canital Value NetAssets' rncom€ / uossJ

Netassets at the beginning ofthe period

lssuanceof Nil (2022: NilJ units
-Capitalvalue(atnetasselvalueperu.itatthe

beginning of the Period)
-Elemenr ofincome / 0os,

Redemption of332,933 [2022: Nil) units
-Capitalvalue ( at nerasset value per unit at the

beginning of the period)
-Element of(income) / loss

'l o tal comprehensive income lor the period

Net assets at the end ofthe period

Undistributed loss brought forward comprising of:
- Realised

Accounting income availablc ior distribution

Undist buted loss carricd forward

undistributed loss carried forr.vard comprising ofl

- unrealised sain / (los,

N"r as\ers value per,rn.r J begrnnrngottheyedr

Net assets value pe. unit at cnd oithe year

-------------Rupee

124,731,592 (33,495,9211 9a,235,67a

(269,658) (2,306,97s1

9,933,265 9,933,265

12,037,317)

1,494,624

f-lrj-?36,:351
I tr:,zsg.sasll

(33,495,921)

9,663,607

J4i341!L

fl3r-rz3!sstl
I a,ogr,s+r I

_Jna32E1!L

The annexed noles 1 to 18 form aD integralpart ofthese condensed interim financial statements.

-JU2Lru

l-----1zsiia |
I r:,2+g.ozr)l
__!222!2211

6.t493

6.7422

For tirst capital lnv€stments Limited
(Management company)

C---ffi*qrlgQ.\eq;-
\\-

Chief Executive Officer \

12,92O,927)



IIIITST CAPITAL MUTUAL FUNI)
CONDIiNSED INTERIM CASH FLOW STATEMIJNT (UN.AUDITED)
FOR THE QUARTER ENDED SEPTEMBER 30, 2023

cashflaatltseaossli.tg igs

Net profit for the period before taxation

Adiustments
I'rofit on bank balances

Dividond ircomc
Capital gair on salc ol 'fair va]ue through prolil or loss''net
Unrealised (appr eciation) / diminution on rc-ntoasurement of investments -

atfair value through profitor loss'- net

(Increase) / decrease itl assets
Investments - net
Advances, deposits, prepayments and other receivables

(Dccrease) / lncrease in liabilities
llcmuneration payablo to Management Compal)y
0ther payable to Management Company
llcmuneration payable to Trustee
Annual fee payable to Securities and Exchange Commission ofPakistan
Accrued expenses and other liabilities

Profit received on bank balances
Dividend receive.l
Nct cash geIlerated from operating activitics

cosh flows h'om financino octivities

Payments made against redemption ofunits
Net cash used in financing activities

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

Cash and cash equivalents atthe beginningofthe period

Cash and cash equivalents at the end ofthc period

'I he annexed notes 1 to 1B form an integral part ofthese condensed interim financial statements.

For First Capital Investments Limited
[Management Company)

For the Quarter Ended
Septembgr lg ,.,

2023 2022

9,933,265

(1,180,851)

l1,6ts,6.9 4)

(q,0e1.541)
(es4,82tl

7,O90,624

(779,420)
(7,577,503)
(2,985,87 6)

3,249,67 7

(1,0O2,SO4)

(:-=--1\tYq\\\\.{Ck
Ot'ef Erecutlre Offlcer \

f}- Bsoot67l
I rss+,ze+rll G,efi,rrstl

(554,7A4) s,026,491

f-----r4firil | 6?aA
I z+.tt+ ll 1oo,orsll
I t+zztl | 40,340 |

I rr z,r:+t I I Jrz,+:e)l
I zes,esr ll 7t,tzul

293,600 (145,185)

1,,369,16A 625,632
1.!283,332 7,262,774
r,441,495 5,767,144

(2,306,97 5)

(86s,480) s,767,t4A

26,537,239 7A,523,2A6

__28fr ry_se_ __2!p9 !43!_

\ryl
Director

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



IIIRST CAPITAL MTITUAL TUND
NOTIS TO AND FORMING PART OF THE CONDENSED INTI]RIM FINANCIAL STATNMENTS (UN-ATIDITED)

ITOR THE QUARTER ENDED SEPTEMBER 30, 2023

I Legal Status And Nature Of Business

First Capital Mutual Fund [the t-und) was constituted by virtue of a scheme of arrangement for conversion of [rirst Capital Mutual
Irund l,imited into an open end schenrc under a Trust deed executed between First Capital investment Limited (FCI[,) as

rnanagement company and Central Depository Company of Pakistan Limited [CDC] as Trustee, The trust cleed was executed ol1

August 06, 201:l after being approvecl by the Securities and Exchange Commission of Pakistar [StiCI]) on luly 30, 2013 in
accordance with the provision of Non - Banking Finance Companies and Notified Entities Regulation, 2008 [the NBIrC

Regulations).

The Management Company has been liccnsed by the SECP to act as an Asset Malagement Company under the Non BankinB

Irinance Companies ("Establishment and Regulations") Rules, 2003 ["the NBFC Rules"J through a certificate of registration

issued by the StjCP. The registered officc of the Management Company is situated at First Capital House, 96-ll/1, Lower GIound

t-loor, M.M. Alam lload, Gulberg-lll, Lahore, Pakistan, The Fund is an 0pen end equity scheme and offers units for public

subscliption on a continuous basis, The units are transferableand can be redeemed by submitting them into the Fund.

The Irund has been formed to augment thc wealth of investors through investments geared towards securing maximum t'eturns
whilst simultaneously offsetting resultant risks through efficient diversification across sectors with Iow correlation amonilst
them. The Fund shall invest its net assets in high quality dividend yielding stocks. While the remaining assets shall be invested in

cash and/or tlear cash instruments.

'Iitle of the asscts of the Fund is held i11 Lhe rame of Central Depository Company of Pakistan Limited (CDC) as trustee of the

Irund and the Iiund is listed on Pakistan S[ock Exchange.

Pakistan Credit Rating Agency Limited {"PACM"J has assigned management quality rating of AM4++ to the Management

Company and has assigned 3 Star [short tennJ and 3 Start (long term) to the Fund.

Statement Of Compliance

'These condensed interim financial statcments have been prepared in accordance with the requirements of International
Accounting Standard 34: 'lnterim liinancial Reporting', tIe Trust Deed, the NBFC Rules, Non-Banking Finance Companies and
Notified Entities Regulations, 2008 [the NBFC Regulations] and directives issued by SECP. In case where requirements differ, thc
requirements ofthe Trust Deed, the NBFC Rules, the NBFC Regulations or the directives issued by the SECP prevail.

In compliance with Schedule V of the Non-Banking Finance Companies and Notified Entities Regulations, 2008, the directors of
the Management Company hereby declare that these condensed interim financial statements give a true and fair view ofthe state
ofthe Fund's affairs as at September 30, 2023,

Basis of Prescntation

These condensed interim financial staternents does not include all the information and disclosures required in the annual
financial statements, and should be read ir conjunction with the annual financial statements ofthe Fund for the year ended June
30,2023.

The comparatives in the condensed interim statement of assets and liabilities presented in the condensed interim financial
statements as at September 30, 2023 have been extracted from the annual published audited financial statements ofthe Fund for
the year ended fune 30,2023, whereas, thc comparatives in condensed interim income statemen! condensed interim statement
of comprehensive income, condensed irltcrim statement of movement in unit holders' fund and condensed interim cash flow
statement have been extracted from the condended interim financial statements ofthe Fund for the quarter ended September 30,
2022.

Summary of SignificantAccounungPolicies

The accounting policies and methods of computation adopted in the preparation of this condensed interim financial informatio11
and the significant judgements made by the management in applying the accounting policies and key sources of estimation
uncertainity are the same as those applied in the preparation of the financial statements as at and for the year ended June 30,
2023.

The Fund's fifiancial risk management objcctives al1d policies are consistent with those disclosed in the financial statements as aL

and for the year ended June 30, 2023.



FIRST CAPITAL MUTUAL FUND
NOTES TO AND FORMING PART OF THE CONDENSED INTERIM FINANCIAL STATEMENTS (UN-AUDITED)

FOR THE QUARTER ENDED SEPTEMBER 30, 2Q23

September 30 fune 30
Note 2023 2023

(Un-audited) (Audited)
------Rupees------..Bank Balance

Cash at llank
- ln saving accounts

5.1 The rate of retuln on these saving accounts is 20.50y0 (fune 30, 2023: 12 25o/o to 27.00o/o) per annum.

lnvestments

At fair value through profit or loss

[,isted equity securities

4.1 25,671,759 26,537,239
25.67r.759 26.5i1;2i9

September 30 June 30
2023 2023

(Un-audited) [Audited)
------Rupees--..-"-

6.1 87,722,2A7 79,630,7 40
a7.722.2A1 79.630,740



6.1 Listed	equity	securities	‐	at	fair	value	through	profit	or	loss

Shares of listed companies - Fully paid ordinary shares with a face value of Rs. 10 each unless stated otherwise

	As	at	July	01,	
2023	

	Purchases	
during	the	
period	

	Bonus	/	
Rights	

during	the	
period	

	Sales	during	
the	period	

	As	at	
September	30,	

2023	

	Carrying	
value	

	Market	value	
	Appreciation	/
(Diminution)	

	Net	assets	of
the	Fund	(	with
market	value	of
investments)	

	Market	value	
of
total

investments	

	Paid	up	capital	of	
investee	company	
(with	face	value	
of	investments)	

ESBL Inv.	Banks	/	Inv.	Cos.	/	Securities	Cos.
FCEL Escorts Investment Bank Limited 30,000               -                  -                -                  30,000              93,600               134,700             41,100                 0.14                        0.15                  0.02                          
FNEL First Capital Equities Limited 1,005,395         -                  -                -                  1,005,395        9,541,199         9,541,199          -                        9.65                        10.88                0.71                          

1,035,395							 ‐																	 ‐															 ‐																	 1,035,395						 9,634,799							 9,675,899								 41,100															 9.79																							 11.03															 0.73																									

Banks
BAFL Bank Alfalah Limited 40,000               -                  -                -                  40,000              1,217,600         1,538,800          321,200              1.56                        1.75                  -                            
BOP The Bank Of Punjab 27,500               -                  -                -                  27,500              95,425               109,175             13,750                 0.11                        0.12                  -                            
FABL Faysal Bank Limited 30,812               -                  -                -                  30,812              621,786            687,108             65,322                 0.70                        0.78                  -                            
HBL Habib Bank Limited 45,300               -                  -                -                  45,300              3,317,319         4,096,932          779,613              4.14                        4.67                  -                            
MCB MCB Bank Limited 30,000               -                  -                -                  30,000              3,434,100         3,880,500          446,400              3.93                        4.42                  -                            
MEBLMeezan Bank Limited 18,975               -                  -                -                  18,975              1,638,871         2,174,725          535,854              2.20                        2.48                  -                            
UBL United Bank Limited 37,000               -                  -                -                  37,000              4,348,980         5,313,200          964,220              5.37                        6.06                  -                            

229,587											 ‐																	 ‐															 ‐																	 229,587										 14,674,081				 17,800,440					 3,126,359									 18.01																				 20.28															 ‐																												

Insurance
UNIC The United Insurance Company of Pakistan Limited 1,894                  -                  -                -                  1,894                19,508               18,182                (1,326)                  0.02                        0.02                  -                            

1,894																 ‐																	 ‐															 ‐																	 1,894															 19,508													 18,182														 (1,326)																 0.02																							 0.02																	 ‐																												

Textile	Composite
NCL Nishat (Chunain) Limited 30,000               -                  -                -                  30,000              609,000            614,700             5,700                   0.62                        0.70                  0.01                          
NML Nishat Mills Limited 30,000               -                  -                -                  30,000              1,703,100         1,800,600          97,500                 1.82                        2.05                  0.01                          

60,000														 ‐																	 ‐															 ‐																	 60,000												 2,312,100							 2,415,300								 103,200													 2.44																							 2.75																	 0.02																									

Cement
CHCC Cherat Cement Company Limited 3,800                  -                  -                -                  3,800                457,064            490,884             33,820                 0.50                        0.56                  -                            
DGKCD.G. Khan Cement Company Limited 15,000               -                  -                -                  15,000              769,500            651,300             (118,200)             0.66                        0.74                  -                            
FECT Fecto Cement Limited 7,500                  -                  -                -                  7,500                149,925            146,250             (3,675)                  0.15                        0.17                  0.02                          
FLYN Flying Cement Company Limited 250,000             -                  -                -                  250,000           1,385,000         1,457,500          72,500                 1.47                        1.66                  0.04                          
KOHCKohat Cement Company Limited 3,800                  -                  -                -                  3,800                659,186            643,112             (16,074)               0.65                        0.73                  -                            
LUCK Lucky Cement Limited 1,500                  -                  -                -                  1,500                783,135            846,510             63,375                 0.86                        0.96                  -                            
MLCFMaple Leaf Cement Factory Limited 37,750               -                  -                -                  37,750              1,069,458         1,130,235          60,777                 1.14                        1.29                  -                            
POWEPower Cement Limited 112,500             -                  -                -                  112,500           461,250            455,625             (5,625)                  0.46                        0.52                  0.01                          

431,850											 ‐																	 ‐															 ‐																	 431,850										 5,734,518							 5,821,416								 86,898															 5.89																							 6.63																	 0.07																									

Refinery
ATRL Attock Refinery Limited 2,500                  -                  -                -                  2,500                429,075            636,350             207,275              0.64                        0.73                  -                            
CNERCNERGYICO PK Limited 70,000               -                  -                -                  70,000              198,800            212,800             14,000                 0.22                        0.24                  -                            
NRL National Refinery Limited 3,000                  -                  -                -                  3,000                450,000            654,960             204,960              0.66                        0.75                  -                            
PRL Pakistan Refinery Limited 60,000               -                  -                -                  60,000              813,600            913,200             99,600                 0.92                        1.04                  0.01                          

135,500											 ‐																	 ‐															 ‐																	 135,500										 1,891,475							 2,417,310								 525,835													 2.44																							 2.76																	 0.01																									

Name	of	Investee	company

Number	of	shares 	Balances	as	at	June	30,	2023	(Rupees)	 	(	%	)	Percentage	in	relation	to	



	As	at	July	01,	
2023	

	Purchases	
during	the	
period	

	Bonus	/	
Rights	

during	the	
period	

	Sales	during	
the	period	

	As	at	
September	30,	

2023	

	Carrying	
value	

	Market	value	
	Appreciation	/
(Diminution)	

	Net	assets	of
the	Fund	(	with
market	value	of
investments)	

	Market	value	
of
total

investments	

	Paid	up	capital	of	
investee	company	
(with	face	value	
of	investments)	

Name	of	Investee	company

Number	of	shares 	Balances	as	at	June	30,	2023	(Rupees)	 	(	%	)	Percentage	in	relation	to	

Power	Generation	&	Distribution
HUBCThe Hub Power Company Limited 15,693               -                  -                -                  15,693              1,091,919         1,386,163          294,244              1.40                        1.58                  -                            
KAPC Kot Addu Power Compnay Limited 60,000               -                  -                -                  60,000              1,248,000         1,600,800          352,800              1.62                        1.82                  0.01                          
NCPL Nishat Chunian Power Limited 23,437               -                  -                -                  23,437              391,398            524,051             132,653              0.53                        0.60                  0.01                          

K-ELECTRIC LIMITED 100,000             -                  -                -                  100,000           172,000            196,000             24,000                 0.20                        0.22                  -                            
199,130											 ‐																	 ‐															 ‐																	 199,130										 2,903,317							 3,707,014								 803,697													 3.75																							 4.22																	 0.020																							

Oil	&	Gas	Marketing	Companies
HASC Hascol Petroleum Limited 866                     -                  -                -                  866                    4,806                 4,200                  (606)                     -                          -                    -                            
PSO Pakistan State Oil Company Limited 54,064               -                  -                -                  54,064              6,001,645         6,635,815          634,170              6.71                        7.56                  0.01                          
SNGP Sui Northern Gas Pipelines Limited 55,000               -                  -                -                  55,000              2,165,350         2,583,900          418,550              2.61                        2.95                  0.01                          
SSGC Sui Southern Gas Company Limited 25,000               -                  -                -                  25,000              214,750            229,750             15,000                 0.23                        0.26                  -                            

134,930											 ‐																	 ‐															 ‐																	 134,930										 8,386,551							 9,453,665								 1,067,114									 9.55																							 10.77															 0.02																									

Oil	&	Gas	Exploration	Companies
MARMari Petroleum Company Limited 104                     -                  -                -                  104                    157,523            162,250             4,727                   0.16                        0.18                  -                            
OGD Oil & Gas Development Company Limited 65,500               -                  -                -                  65,500              5,109,000         6,318,130          1,209,130           6.39                        7.20                  -                            
POL Pakistan Oilfields Limited 6,000                  -                  -                -                  6,000                2,410,620         2,338,560          (72,060)               2.37                        2.67                  -                            
PPL Pakistan Petroleum Limited 57,000               -                  -                -                  57,000              3,370,980         4,221,990          851,010              4.27                        4.81                  -                            

128,604											 ‐																	 ‐															 ‐																	 128,604										 11,048,123				 13,040,930					 1,992,807									 13.19																				 14.86															 ‐																												

Industrial	Engineering
ASL Aisha Steel Mills Limited 50,000               -                  -                -                  50,000              270,000            287,500             17,500                 0.29                        0.33                  0.01                          
ASTL Amreli Steels Limited 20,000               -                  -                -                  20,000              307,000            397,800             90,800                 0.40                        0.45                  0.01                          
ISL International Steels Limited 15,000               -                  -                -                  15,000              607,950            637,650             29,700                 0.64                        0.73                  -                            

85,000														 ‐																	 ‐															 ‐																	 85,000												 1,184,950							 1,322,950								 138,000													 1.33																							 1.51																	 0.02																									

Automobile	Assembler
GHNI Ghandhara Industries Limited 5,000                  -                  -                -                  5,000                402,700            552,100             149,400              0.56                        0.63                  0.01                          
MTL Millat Tractor Limited 5,701                  -                  -                -                  5,701                2,225,157         2,383,531          158,374              2.41                        2.72                  -                            
SAZEWSazgar Engineeing Works Limited 5,000                  -                  -                -                  5,000                254,250            463,550             209,300              0.47                        0.53                  0.01                          

15,701														 ‐																	 ‐															 ‐																	 15,701												 2,882,107							 3,399,181								 517,074													 3.44																							 3.88																	 0.02																									

Paper	and	board
PKGS Packages limited 1,750                  -                  -                -                  1,750                680,645            644,595             (36,050)               0.65                        0.73                  -                            
RPL Roshan Packages Limited 5,000                  -                  -                -                  5,000                44,450               55,600                11,150                 0.06                        0.06                  -                            

6,750																 ‐																	 ‐															 ‐																	 6,750															 725,095											 700,195												 (24,900)														 0.71																							 0.79																	 ‐																												

Cables	&	Electrical	Goods
TPL Tpl Corp Limited 70,000               -                  -                -                  70,000              420,700            350,000             (70,700)               0.35                        0.40                  0.03                          

70,000														 ‐																	 ‐															 ‐																	 70,000												 420,700											 350,000												 (70,700)														 0.35																							 0.40																	 0.03																									

Fertilizer
EFER Engro Fertilizers Limited 20,000               -                  -                -                  20,000              1,650,600         1,518,400          (132,200)             1.54                        1.73                  -                            
ENGREngro Corporation Limited 22,800               -                  -                -                  22,800              5,925,492         5,475,192          (450,300)             5.54                        6.24                  -                            
FFBL Fauji Fertilizer Bin Qasim Limited 20,000               -                  -                -                  20,000              235,600            274,800             39,200                 0.28                        0.31                  -                            
FFC Fauji Fertilizer Company Limited 10,000               -                  -                -                  10,000              984,400            928,400             (56,000)               0.94                        1.06                  -                            

72,800														 ‐																	 ‐															 ‐																	 72,800												 8,796,092							 8,196,792								 (599,300)											 8.30																							 9.34																	 ‐																												



	As	at	July	01,	
2023	

	Purchases	
during	the	
period	

	Bonus	/	
Rights	

during	the	
period	

	Sales	during	
the	period	

	As	at	
September	30,	

2023	

	Carrying	
value	

	Market	value	
	Appreciation	/
(Diminution)	

	Net	assets	of
the	Fund	(	with
market	value	of
investments)	

	Market	value	
of
total

investments	

	Paid	up	capital	of	
investee	company	
(with	face	value	
of	investments)	

Name	of	Investee	company

Number	of	shares 	Balances	as	at	June	30,	2023	(Rupees)	 	(	%	)	Percentage	in	relation	to	

Pharmaceuticals
FERO Ferozsons Laboratories Limited 4,320                  -                  -                -                  4,320                591,192            604,454             13,262                 0.61                        0.69                  0.01                          
GLAX Glaxosmithkline Pakistan Limited 3,000                  -                  -                -                  3,000                226,110            221,910             (4,200)                  0.22                        0.25                  -                            
HINO Highnoon Laboratories Limited 66                        -                  -                -                  66                      22,187               25,074                2,887                   0.03                        0.03                  -                            

The Searle Company Limited - LOR -                      -                  4,509           -                  4,509                -                      676                      676                       -                          -                    -                            
SEAR The Searle Company Limited 14,486               -                  -                -                  14,486              555,104            509,762             (45,342)               0.52                        0.58                  -                            

21,872														 ‐																	 4,509										 ‐																	 26,381												 1,394,593							 1,361,876								 (32,717)														 1.38																							 1.55																	 0.01																									

Technology	&	Communications
AVN Avanceon Limited 9,200                  -                  -                -                  9,200                405,168            432,124             26,956                 0.44                        0.49                  -                            
HUMNHum Network Limited 42,000               -                  -                -                  42,000              245,280            231,000             (14,280)               0.23                        0.26                  -                            
NETS Netsol Technologies Limited 2,000                  -                  -                -                  2,000                149,660            156,020             6,360                   0.16                        0.18                  -                            
SYS Systems Limited 5,000                  -                  -                -                  5,000                2,016,650         1,969,150          (47,500)               1.99                        2.24                  -                            
TRG TRG Pakistan Limited - class A 10,000               -                  -                -                  10,000              921,300            880,200             (41,100)               0.89                        1.00                  -                            
WTL Worldcall Telecom Limited 100,000             -                  -                -                  100,000           109,000            114,000             5,000                   0.12                        0.13                  -                            

168,200											 ‐																	 ‐															 ‐																	 168,200										 3,847,058							 3,782,494								 (64,564)														 3.83																							 4.30																	 ‐																												

Chemicals
Ghani Chemical Industries Limited 122,595             -                  -                -                  122,595           1,157,295         983,213             (174,082)             0.99                        1.12                  0.02                          

NICL Nimir Industial Chemicals Limited 5,000                  -                  -                -                  5,000                432,350            536,650             104,300              0.54                        0.61                  -                            
127,595											 ‐																	 ‐															 ‐																	 127,595										 1,589,645							 1,519,863								 (69,782)														 1.53																							 1.73																	 0.02																									

Foods	&	Personal	Care	Products
ASC Al Shaheer Corporation Limited 50,000               -                  -                -                  50,000              361,500            515,000             153,500              0.52                        0.59                  0.01                          
FFL Fauji Foods Limited 35,000               -                  -                -                  35,000              200,900            225,400             24,500                 0.23                        0.26                  -                            
TREE Treet Corporation Limited 10,170               -                  -                -                  10,170              160,991            168,924             7,933                   0.17                        0.19                  0.01                          
UNITYUnity Foods Limited 40,000               -                  -                -                  40,000              625,200            1,006,800          381,600              1.02                        1.15                  -                            

135,170											 ‐																	 ‐															 ‐																	 135,170										 1,348,591							 1,916,124								 567,533													 1.94																							 2.19																	 0.02																									

Miscellaneous
TPLP Tpl Properties Limited 67,210               -                  -                -                  67,210              837,437            822,650             (14,787)               0.83                        0.94                  0.01                          

67,210														 ‐																	 ‐															 ‐																	 67,210												 837,437											 822,650												 (14,787)														 0.83																							 0.94																	 0.01																									

Total	as	at	September	30,	2023 3,127,188							 ‐															 4,509								 ‐															 3,131,697				 79,630,740				 87,722,281			 8,091,541							 88.72																		 100.00										

Total	as	at	June	30,	2023 93,390,328				 79,630,740			 (13,759,588)			



FIRST CAPITAL MUTUAL FUND

NOTES TO AND FORMING PART OF THE CQNDENSED INTERIM T'INANCIAL STAI'EMENTS (UN-AUDITED)

['OR TIIE QTIARTER !;NDED SEPTEMBER 30, 2023

7 Dividend and prolit receivable

Dividend receivable
Profit accnled on bank deposits

Advanccs, deposits, prepayments and other receivables

Advance I'ax Deducted
0ther Receivables
Receivable against Sale of lnvestments
Prepaid Rating fee
Advance against bookbuilding
Security Deposits with CDC

Auditors' l emuneration
Listing fees payable
Witholding & Capital Gain Tax payable

Other payables

September 30 June 30
2023 2023

(Un-audited) (Audited)
Note --------Rupees--------

557,312 223,950
274!+07 462,778

a2s.7 t3 686.668

4,404,783 4,07 4,749
27L,276 271,276

155,809
70,380

237,s00

1,999

1,005,963
173,135
t25,893

7 63,102
158,318
1.25,926

t76?46 148,96Q_

___J.481A1_ ____1A2SA9S_

s.o79.748 4.524,964

--==#9 Remuneration payable to First Capital lnvestment Limited -

Msnqgement ComPanY
Remuneration ofManagement Company 9,1 1-4334A 747'775

Punjab Sales tax on Remuneration of Management Company 9.2 22'936 23'5+8

Federal Excise Duty on Remuneration ofManagement Company 9.3 3'71-3'448 3'773.'4+8

---3.872!12 
--1-891!J)g.l 'fhe Managemcnt Company has chargcd its remuneration at the rate of 2.00% 0une 30, 2023: 2.00o/o) per annum of the

average annual netassets ofthe Fund. l he remuneration is paid to the Management Company on a monthlybasis in arrears.

g.Z The provincial Government of Punjab levied Punjab Sales Tax at the rate of 160/0 on the remuneration of the Management

Company through the Punjab Sales Tax on Services Act, 2012 effective from luly 01, 2012

9.3 There is no change in the status ofthe appeal filed bythe Federal Board ofRevenue in the Supreme Court ofPakistan in respect

oflevy of lrederal Excise Duty at the late of 16010 on the services ofthe Management Company, as reported in note 10.3 to the

annual financial statements ofthe Fund for the year ended Jun e 30' 2023.

Had the said prqvision for FED not been maintained, the net asset value of the Fund as at September 30, 2023 would have been

higher by Rs. 0.2548 0une 30, 2023: Rs 0.2491) per unit.

10 Other payable to First Capital Invcstment Limited - Management Company

Accounting & operational charges l0.l t t6.436 91,662

10.1 ln accordance with Regulation 60 of thc NBFC Regulations, the Managemert Company is entitled to charge fees and expenses

related to registrar services, accounting, operation and valuation services, related to a collective investment scheme (CISl Until

Iune 19, 2019 there was a cap of 0.1(/o of the average annual net assets of the scheme or actual, whichever is lower, for

allocation of such expense to the FuD.l. However, the SECP vide its SRO 639 dated lune 20,2079 remived the cap of 010 .

Currentlv the Manaeement is charginq allocated expenses at the rate of 0,170 per annum.

11 Accrued expenses and other liabilitics



73

74
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NOTES TO AND FORMING PART OF THE CONDENSED INTERIM FINANCIAL STATEMENTS (UN-AUDITED)
I.OIT TIIE QUARTER XNDED SEPTEMBER 30, ?023

72 Llnclaimeddividend.

'Ihis mainly includes an amount of Rs, 10,33 million [2023: Rs. 10.33 million) not paid to Salman Taseer (Late) due to pending

adjudication for issuance ofsuccessioD certificate before the Honorable Lahore High Court. Until the Honorable Court reaches a

verdict in relation to his succession, the dividend can not be claimed by any party and the transmission of units can not bc
performed.

Contingetrcies And Commitments

'l'here were no contingencies and conlmitments outstanding as at September'30, 2023 and |un e30,2023.

Total Expense Ratio

'fotal Expense Ratio (i.e. all the expenses, including government levies, incurred during the period divided by average net

assets for the period is 3.77%o per annum, whereas Total Expense ratio (excluding government levies is 3.300/o per annum. This

ratio is within the maximum limit of 4.50lo prescribed under the NBFC Regulations for a collective investment scheme

categorised as an equiv scheme,

Taxation

'fhe income of the fund is exempt fro)n Income Tax as per Clause 99 of Part I of the Second Schedule to the lncome 'fax

Ordinance, 2OO1 subiect to the condition that not less than 90% of the accounting income for the year as reduced by capital

gains whether realised or unrealised js distributed to the unit holders. The management intends to distribute at least 900/o of

the Fund's net accounting income earned by the year end, as cash dividend, to the unit holders. The Fund is also exempt from

the provisions of Section 113 (minimum taxJ under clause 11A of Part IV of the Second Schedule to the Income Tax Ordinancc,

2001. Accordingly, no provision in respect oftaxation has been made in these condensed interim financial statements.

16 TRANSACTIONS WITH RELATED PARTIES / CONNECTED PERSONS

Connected persons include the Managcrnent Company, the Trustee ofthe Fund, any person or company beneficially owning ten
percent or more ofthe capital ofthe Management Company or net assets ofthe Fund and Directors and Key Management

Personnel ofthe Management Companyas atSeptember30, 2023.

Transactions with related parties / connected persons are in the normal course ofbusiness and on arm's Iength basis.

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

the NBFC llegulations and Trust Deed rcspectively.

16.1 Transactions for the period:

(Un-audited)
For the Quarter Ended

September 30
2023 ZO2Z

Note ----------Rupees-------
First Capital Investments Limited - Management Company
Remuneration of the Management Company
Puniab Sales Tax on Remuneration ofthc Management Company
Accounting and operational charges
Redemption of 280,816 units (2022: Nill

Central Depository Company ofPakistan Limited - Trustee
Remuneration of the Trustee
Sindh Salcs Tax on Remuneration ofthe Trustee

15

490,185 493,A53
78,430 79,076
24,509 24,693

1,950,000

49,078
6,37 2

49,385
6,420



ITIRST CAPITAI, M(ITTIAL FUND

NO'I'tjS TO AND IIORMING PART OF THE COND[iNSED INTERIM FINANCIAL STATEMENTS (UN-AUDITED)

tIOI{ TIIE QUARTIiII ENDED SEP'IEMBER 30, 2023

16.2 qutslanduglalance; as at period / yearcndi

First Capital Investments Limited - Management Company

Remuneration payable inclusive of taxes thereon
Other Payablcs
tinits held:9,U11,670 [June 30,2023: t0,092,486] units

Central Depository Company of Pakistan Limited - frusree '

Remunel ation payable inclusive oftaxes thereon

Security deposit

First Capital Equities Limited - Group Company

tlnits held:1,793 (lune 30,2023:1,793) units

First Capital Securities Corporation Limited
Units held: 935,466 fJune 30, 2023: 9:35,465) units

Salman Taseet (Late) - Holder ofmorc than 10olo

Units held:2,095,028 (lune 30,2023: 2,095,028) units

Key Management Personnel ofthe Management Company
Units held:2,466 Uune 30,2023:2,466J units

September 30 June 30
zoz3 2023

(Un-audited) (Audited)
-------Rupees------

3,879,732 3,88q,171
776,436 97,662

66,544,710 67,758,950

3 3,853
237 ,500

34,2A5
237,500

72,160 70,973

6,344,520 5,7 2+,400

L+,208,897 12,A20,705

16,725 15,092

17 General

77.1 Figures havc bcen rounded offto the Ircarest Rupee.

17.2 Units have been rounded off to the nearcst decimal place

17-3 Corresponding figures have been reclassified, rearranged or additionally incorporated in these condensed interim financial

statements, wherever necessary to facilitate comparison and to conform with changes in presentation in the current period. No

significant rearrangements or reclassifications were made in these condensed interim financial statements.

18 DATE OF AUTHORISATION FOR ISSUE

These condensed interim financial statements were authorised for issue by the Board of Directors ofthe Management

Company on 0ctober 27,2023,

For First Capital Investments Limited
(Management Company)

chief Executive Officer

5,J'


