
  First	Capital	Mutual	Fund 
 
DIRECTORS’	REVIEW	

The Board of Directors of First Capital Investments Limited (“FCIL” or” Management Company”) is pleased to present the 
reviewed financial statements of First Capital Mutual Fund (“FCMF” or “the Fund” or “the Scheme”) for the half year ended 
December 31, 2023.  

Fund’s	Performance	

During the period under review, the Fund has reported total comprehensive profit of Rs. 38.64 million as compared to 
loss of Rs. 3.49 million in the corresponding period last year.  Capital gain on sale of Investments is Rs. 5.07 million as 
compared to gain of Rs. 3.05 million in the same period last year. Dividend income has slightly decreased to Rs. 4.29 
million from Rs. 4.30 million during the period under review. The Fund has also reported unrealized gain on re-
measurement of investments at fair value through profit of Rs. 29.06 million during half year ended December 31, 2023 
as compared to loss of Rs. 10.64 million in the same period last year. The total expenses of the Fund for the period under 
review has increased to Rs. 2.18 million as compared to Rs. 1.95 million in the same period last year. 

The Net Asset Value (NAV) per unit of FCMF has increased from Rs. 6.1193 to Rs. 8.7687, thus showing a profit of 43.30% 
as compared to its Benchmark’s (KSE-100 index) positive return of 50.66%. The Fund has underperformed its Benchmark 
by 7.36% mainly on the back of low-weight in Textile Spinning, Power Generation & Distribution, Cements, Fertilizer, 
Insurance, and Commercial Banks as compared to benchmark. During the period under review, the Fund changed its 
exposure in various sectors/ scrips as per their fundamentals to generate better return for their investors. The Fund 
adjusted its weight in Oil & Gas sector on the back of various factors related to international oil prices and also changed 
the exposure in Pharmaceuticals, Engineering and Technology & Communications sectors due to their fundamentals. 
Going forward, the management of the Fund intends to focus on augmenting the wealth of investors through investments 
geared toward securing maximum returns whilst simultaneously offsetting resultant risks through efficient 
diversification across sectors with low correlation amongst them. The management of the company is continuously 
striving toward achieving this objective. The Net Assets of FCMF as at December 31, 2023 stood at Rs. 125.56 million as 
compared to Rs. 91.24 million as at June 30, 2023. 

The asset allocation of the Fund as on 31 December 2023 is as under: 

 

 

	

	

Commercial Banks, 
12.62%

Oil & Gas Exploration, 
13.31%

Fertilizer Sector, 8.58%

Oil & Gas Marketing, 
8.85%

Inv. Bank/Inv. 
Cos./Securities Cos., 

6.47%

Other Sectors, 32.69%

Cash, 14.07%

Other including 
receivables, 4.04%



. tr'irst Capital Mutual Fund

Dquity Marl(et Ileview

During the period under review KSE-100 index [the benchmark) has increased by 50.660/o as compared to decrease of
2.70% duringthe same period lastyear.

The Financial yeat stafted on a positive note as the government finally secured an StsA facility ofUSD 3.0 bn from the IMIr.
'lhis led to thc disbursement offoreign inflows, which lifted reserves to USD 8.2 bn. The news ofthe flow-over clearance

of gas circular dc bt and robust earnings further amplified the positive sentiment of the market players.

I)uring the second quarter KSE-100 index (the benchmark) recorded a new l'righ of 66,437 points. Recovery in the market
subject to decline in international oil prices, expectation of monetary easing in the latter half of the fiscal year, recovery
in Pak Rupee, crackdown on hoarding and smuggling, and foreign inflows in stock market.

Despite facing chailenges such as political uncertainty and inflationary worries, the stock market demonstrated resiLience

and achieved notable gains during the period. This was propelled by favorable economic indicators, effective government
policies, and cxtcrnal factors such as international oil prices and foreign investments.

Income Distribution

The Board of l)irectors of the Management Company has decided to pay Rs. nil dividends per unit for the period ended

December 31, 202 3.

Renewal ofLicense ofAsset Management Company

'l'he l,icensc ofAsset Management Company to manage First Capital Mutual Fund is expired on September 10, 2022, The
Company has alrcady applied for the license which is under process with Securities and Exchange Commission of
Pakistan.

Declaration by Directors

n s required under the Non-Banking Finance Companies and Notified Entities Regulations, 2008, the directors of Asset
Management Company state that the financial statements ofthe Fund for the halfyear ended December 31, 2023 give a

true and fair view ofthe Fund.
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INDEPENDENT AUDITOR'S REVIEW REPORT

TO THE UNIT HOLDERS OF FIRST CAPITAL MUTUAL FUND

Report on review of condensed interim financial statements

lntroduction

We have reviewed the accompanying condensed interim statement of assets and liabilities of First Capital
Mutual Fund ("the Fund") as at December 3L, 2023 and the related condensed interim income statement,
condensed interim statement of comprehensive income, condensed interim cash flow statement, condensed
interim statement of movement in unit holders'fund, and notes to the condensed interim financial statements
forthe six-month period then ended (here-in-after referred to as the "condensed interim financial statements").
Management is responsible for the preparation and presentation of these condensed interim financial
statcments in accordance with accounting and reporting standards as applicable in Pakistan for interim financial
reporlinS. Our responsibility is to express a conclusion on these condensed interim financial statements based
on our review.

Scope of Review

we conducted our review in accordance with lnternaiional Standard on Review Engagements 2410, "Review of
lnterim Financial lnformation Performed by the lndependent Auditor of the Entity". A review of condensed
interim financial statements consists of making inquiries, primarily of persons responsible for financial anr]
accounting matters, and applying analytical and other review procedures. A review is substantially less in scope
than an audit conducted in accordance with lnternational Standards on Auditing and consequently does not
enable us to obtain assurance that we would become aware of all significant matters that might be identified in
an audit. Accordingly, we do not express an audit opinion.

Conclusion

llased on our review, nothing has come to our attention that causes us to believe that the accompanying
condensed interim financial statements, are not prepared, in all material respects, in accordance with the
accounting and reporting standards as applicable in pakistan for interim financialreporting.

Other Matter

The figures of the condensed interim statement of profit or loss and condensed interim statement of other
comprehensive income for the quarters ended December 3L,2023 and December 3L,2022 have not been
reviewed, as we are required to review only the cumulative figures for the six-month period ended December
31, 2023 .

l-he engagement partne-r on the review resulting in the independent review report is Shoaib Ahmad Waseem.

Junaidy Shoaib Asad

',G"{,^},."L4 KJ
JNAIDY SHdAIB ASAI)

CHAR T ER ED ACCOUNTANI S

Lahore

I)at€d: Februa ry ?a,2024
i..l DIN : ltlt202310196clObysWni

Suite No. 9-A, 3rd Floor, lmtiaz Plaza,' 85-Shahrah-e-Quaid-e-Azam, Lahore.
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F-ii6t Capital Mutual Fund
Condensed Interim Statemerit ofAssets and Liabilities (Un-audited)
As at December 31,2023

Assets

Bank balanccs

Lrvestmen!s

Dividcncl arcl proi-it recei\,^ble - unsecured, considercd good

r\dvanccs, dcposits, prcpal'ments and orher receivables

Total assets

Liabilities

Pa),.rble to Ililst Capital Investment Limired - trIanagemenr Company
xglinst rei]ltrl.Ierxiton

- other p,nyables

P^y^ble to Cenrral Depositorv Company ofPakistan Limited Trustee
Pal.able to Securiues and Lxchange Commissiofl ofPakisran
lccrued and otircr liabilities

Unclairaed dir,idcnd

fotal liabilities

Nct assets

Uuit holders' fund (as per statement atr4ched)

Contingencies and commitments

Number of units in issue

Net assets value per unit

2023 2023

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

t47,407,699

27,835,873 20,1,13,940

Note

(Audited)
30 June

(Un-audited)
31 Decembcr

---r-u!]ler-

| ,.tto.,r, I

I srncz IIt
I 34,285 |

I rr.o+s I

I r.ros. +ou 
I

I r+,qrq.:os I

71

72

91,235,671

91,235,611

125,565,826

125,565,826

6

7

8

9

[-:o.?a.5ltl t :("ir-:.rq]
I tzo,s:0.;+, ll ,s.u:r.r,o I

| :s: cc+ ll ngu ccr I

I s.szz.r:" ll ,.;ro.,o+ I

The annexed norcs 1 to 20 form an ifltegral part of this condensed inrerim hnancial information.

?

For First Capital Investments Limited
(Maoagement Company)

(Number of units)

14,319,788 14,909,506

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

8.7687 6.7193

Chief Ilxecutive Officer Director

10
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Q"^rrir y""ii"a"a 
-3l December 31 December

2023 2022

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

2c).063,010 (10,6jr,35-?r :0.9-t.40' r/ ")ir, (,i:t
40,877,028 (1,s40,041) 29,928,942 (3,6-Jl}

[;;
I qc. r:z I| ::r:lI ,r:;;;l
I zr.rs: 

II z:t.occ II ,;*;l
I trl

7,225,079

--Zs-mt8At (.l,5s1Jr)1)

28,703,863 (4,58.1.701)

28,703,863 t-l.i6t:Llt,

_ -6 rfi --(3zr4r-i7) @ ---14=Ea.?01)

28,703,863

(1,637,635)

The annexed notes 1 ro 20 form ar inrqppal part of this condensed inrerim financial information.

,Y
For First Capital Investments Limited

(Management Company)

_--<o<-+rror(il
Chief Executive Officer

!'irst Capital Mutual Fu[d
Condcnsed lnrerim Income Statement (Un-audited)

.lror tlre halfyear and quarter ended De cenbet 37,2023

Half year ended
3l December 3l December

2023 2022
(l,oss)/Income

Caprral gain / (loss) on sale ofinvcsrrnenrs ner
Dividcnd income
Profir on bank dcposits

\cr rrn..,,'tizerl rurminur:,,rr)' .rppr.cr,rri,,r on re
mcasr.rrcrnent ofinvestmcnrs classified as 'at fair value
t ough proflt or loss'

'l'otal (loss) / income

Exoenses

Rcmuneratioi t() Firsr Capiral Invcstraent Linrite<l
Ilanagener, t Compatl,

Punjab Salcs Tax on l\{anagement Company,s remuaeratioo
lienruneration ro Cenftal Depositol, Comp 

^ny Tvrtec
Sindh Sales'far oo remuneration of trusrce
-\nnual fee ro Secudties and Exchange Commission of pakistan
Securities rransaction costs
,\ccountirl5 ancl opcrational charges
.\uclitors' rcmuneration

.\nnual lisung lec

Iiund's ranking fce

Bar-rk and other chatges

I'otal operating expenses

Net income/(loss) ftom operaring activities

Net incornc/(loss) for the period before taxarion

'I'a\atron

Net Income/(loss) for the period after taxation

Allocation of Net Income for the period
Ner lnc,rnrc/{L,.sr fru rlrc pclr,,cl afrel raxauon

- Income aheacly paicl on units redcerned

Accounting income available for distribution
llelaring to capital gmns
Ixcludinq capiral gains

38,637,128 0,49+,0-t1)

38,637,128 (1,49+,077)

Note

5,075,680

4,299,590

2,378,148

3,050,765

4,302,925

1,7 45,618

5,075,680

2,683,896

1,197 ,897

64,u89

2,725,422

966, t 9{J

'/.1

15

38,637,128 t3.494.017\

38,637,128 (3,494,077)
(r,637,63s) _

(4,58.r,701)

I-l+le rpo r f---------t| 
= 

rr,o9.'* lJ | | ll I
36.999,49J

1,954,033 951,529

Director

1,091,015

17 4,562

109,041

1.4,17 5

51,705

109,212

54,162

493,907

10,909

70,595

984,280

157,185

98,428

12,796

9,843

56,698

19,21,1

502,091

11,090

71,7 66

339



First Capital Mutual Fund
Condensed Interim Statement of Comprehensive Income (Un-audited)
Iior the halfyear and quaner ended December 31, 2023

Half year ended Quartet year ended
31 December

2023

31 Decernber
,n'r,

3l December 31 Decembcr
2022 2023

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

i'.et lncome/(Loss) lor the penod aftcr taxation

Otl-rer conpreher-rsivc inconre lor thc period

'l'otal complehensive income / (loss) for the period

38,637,",^28 (3,494,017) 28,703,863 (4,581,r01)

38,637,128 (3,494,077) 28,703,863 (4,58.t,701)

The aonexed notes 1 to 20 fon:n an ittegtal patt of this condensed intedm financial information.

.Y

For First Capital Investments Limited
(Management Company)

.n^..}p\<

DirectorChief Executive Officet



Iirst C,rpital Mutu,rl Fund
Condenscd Interim StAtemcnr ofMovemeflt in Unit Holders,Fund (Un-Audited)
For the halfyear ended Dcccmber 31, 2023

Sir monrhs period ended
31 December 3l December

2023 2022

capitat vatue undistribuled Nrr tusers caDirrt valuc undisrributcd 
Ncr As,(rs' rncome (toss) rncume (toso

Ne( assets at the beginning of rhc period

lssu.,r,rcc o4336,71, (20221 1.567) rurirs
(lip;ril lxluc ( xt lcr ffser \l]hc pcr unit at thc
bcginril)u of thc pcrnIJ)

lile,rlctrr oinrcone / (los,
1.ot',tl procccd orr issuancc ol units

Itcdcnlpti(,r o1926,:167 (2022: 2.+8,06r) LuiLs

,...r;,.,1\.,,..,.,,(,.,,,. !i..(l(r ,i ..r rt L
(,4 Lhc tcr( )
l,lllmenr ol$comc

'lbtrlpaymcnr on rcdcmrior of uo;N

l)nitlcrtl L)isrrT butior

li,Lrl comprchcnslrc (lost / ;rcomc ibr dle period

Net assets at the end ofthe period

Accumul.rted loss brought fonvird
l(cxliscd (l.,ss)/i,1conrc

Accounting incomc available for distiibution
"l{clrting Lo crpital gms
- li\cludlri1 c^p;tel gallls

l)isr but(nlduilla thc y.ir
'lirtrl crmprchcnsitc loss l'oL tli. p.iod

Undisrributed income/ (loss) carricd forward

Undistributed income/(los6) ca0icd forward

u,ircl ;scd ircomc / 0oss)

\rr trsscrs !ilur fd (nrit ir brgr!rn1l Lrftlrr pcrrxl

Nrt rLssrts vrlLrr per LLnit,rr.nd ,,t rhr perl()ll

124,731,592 (33,195,921\ 91,235,671

3,000,000

t27,9t2,111 (31,153,045) 96,1J2r.112

(t,637,63s) (7,306,e12)

38,637,t2A 38,637,128

3,0t)t),000 10.00i) lt),lll)r)

ll 115r,?,') ri,r

ll ,;.',.r,
0,51)0,0r)(,

(.3,494,477 (i..19.1.0/7)

122,062,255 3,503,512 __1x,s6sw ___126,4e2,41J_____g!f47_JnL____2!qEs5

(Rupees)

8.7687

f{r-?fiilI tr r,:sr,ssrtl
(33,495,921>

t $r-1t,,/,n
I :.xurr,x,rr I

36,999,493

____:W,s72

frjs-stdi
| :'r.r,ci.r,t,' I

3,503,572

t rsssJr?rl
I tr:,7rrt.l2a)l

(31,153,045)

(3,4e4,i)it)

Jt!j!1]22L

ftrl-"",r1?7ql
| (tr1,,,1r.15r)l

(34,641,1n)

'l hc x11,1c\cd notes 1 to 20 tirm an;nrcgrxl part of rhis condcDscd mtcrim financial intorm:rron.

L.r

2,1)60,671

939,329

2,t)60,671

939,329

9,903

t7

For First Capital Investmerts Limited
(Mar.IelneniCgDpany)

C:><--rft( qs,. upt\c!-:
CI,*f E,*-rr,y, Ofl** \

6.3206

6.0933



First Capital Mutual Fund
Condensed Intedrn Cash Flow Statemenr (Un-audited)
For the half year ended Decembet 31, 2023

Cash flows:frorn opetating activities

Net loss tbr thc period before taxation

Adiustrnents for non-cash items:

Net unreelizcd dir nution on re measurement of
investments tt fair vdue through profit or loss

Net orJtflows befote wotking capital changes

Decrease / (inctease) in assetst

lnvestments net

Dividend and proft receivable unsecured, considered good
-\dvances, deposits, prepa)rme[ts a1ld other receivables

Increase / (decrcase) in liabiliriesr

Payable to First Capital Inyestment Lirnited -
trIaragelncrt Compafl)'

Other pai'eble to the \Ianagement Company
Payable to the Centr.l Depository Company - 1-tustee

Payable to the Securities and Excha[ge Commissioo ofPakstan
Unclaimed dividend

Accrued and othcr liabilities

Nr't cash gcrrcr.rrcd from operating activiries

Cash flow ftom financing activities
Paytuelts received against issuance of units
Pal,ments made agaitst redemption ofunits
Net cash used in financing activities

Net Irrcrease/@ecrease) in clsh and cash equivalents

Cnsh lnd cash equivalents at beginning of the period
Cash and cash equivalents at end ofthe period

Note

Half year ended
31 December 31. Decernber

2023 2022

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

38,637,t28 (3,494,0i7)

(29,063,010) 10,639,352

9,57 4,718 7,745,27 5

t +2osJils I
I tr sl.olrrl
I rsoa.rz:r I

3,155,853

I le,t27 )l

| (,a,nn+yl

| 1:o,us+11

I rrz,s:al

| ,"'."u,1
(682,5s7)

--------___:--: _::_-
v,olu,5/l

l--@lwrd
| +oo,oz+ |

I o,)t,gsul
(72,7 33,7 85)

| 80,402 
|

I s4,427 
|I (e,822)l

I rs,arsrl

| ,,rrr,rno 
I

1,697,932

(1,467 J3s)

8,128,471,

1,8,523,286

(s,77 4;t07)
26,537,239

'rLe a^,excd notes 1 to 20 form an integtal parr of this co.densed ioterim fr.na'cial i,formation.

t-3poo,oool l------ r uluo-l

I tz,roo,szz)ll rr.soo.ooorl
(4,306,972) (1,490,000)

20,762,532 26,651,851

'r For First Capital Investnents Limited

Chief Executive Officer

(Management Company)
,,>i',/;



First Capital Mulual Iruad
Notes to the Condensed Interim Financial Information (Un-audired)
For the halfyear ended December 31, 2023

Legal status and nature ofbusiness

First Capital Nltrnral Fund ("the Fund") rvas constituted by virrue of a scheme of a',angemeor ro! convcrsion oi
Fimt CapiLal trIutual Fund Limited into an Open end scheme uoder a Trust deed e*ecu-ted bet*een Fist Capital
irvestmcr-rr Limired ("FCIL") as Nlanagement company and cental Depository Company of pakistan Limired
("CDC") as'fmstee. The Eust deed was executed on 06.Lugust 2013 after being 

"ppro.,.d 
by rhe Securities ancl

Erchange commissio, ofPakistan ("the SECP") on 30July 2013 in accotdance rvith the provisi,cn ofNon Banki,g
Finance Companies and Noti6ed Enrities Regulation, 2008,(,,rhe NBFC Regulauons,,)

'Ihe l{aLragernent Cornpany has been licensed by the SECP to act as an -\sset N{anagemenr Compaay uoder rhe
Not1 l]aflking liroaflce co[.rpanies ("Establishment and Regulations") Rules,2003 ('the NI]FC Rules,,) rhrough a

ccrtiEcatc of registratioo issued by rhe SECP. The registered ofEce of the l.Izrnagemcnr Company is sinrated ar 96
B/1, Lorver Gtound Floor, I,I.NI. ,{am Road Gulbetg III, Lahore, pakistan. The Funcl is an Open end equitv
schemc and offers unirs lot public subsclption on a continuous basis. The units are tansferable and calr be
redeemed by suLrmirtirg therrr inro the Furd.
Tl:e Fund has been fotmed to augmeot the wealth of iovestors tfuough investmenrs geared towards securing
maxir-num reurns rvhilst simultaneously offsetting resultant dsks through efficient diversification across sect rrs .vitli
lorv correlation alnongst them. The Fund shall invest irs assets in high qualiry dividend yielding stocks. \(4rile the
remaining assers shall be iovested in cash and / or flear cash instruments.
Tirle of the assets of the Fund is held in rhe name of Cenftal Depository Compaay of pakisran Limited (CDC) as
ftuslee of the Furrd and the Fund was previously Iisted on Lahore Stock Exchange (LSE) of Pakstan. Horvever due
to integtation of I(arachi, Labore and lslamabad Stock Exchanges into Pakistan Stock Exchange @SX) rvith effect
from 11 Janua5, 2016 the Fund is now listed on PSX.

Pakista' Credrt Rati,g Agency Limited ("P.\CR.\,,) has assigned lnanagemenr quality *rring of,\NI4++ to rhe
llar,agcment Conpany on April 05, 2023. PACR\ has assigned '3 star' (short term) and '3 Star' (rong term) rating
to the Frnd orr .{ugust 15,2023.

'fhe'Irust -\cr, 1882 has been repealed due to promulgation of provincial rrust Acr "sindh rrusrs .\ct, 2020', as
empowered urder the Erghteeoth -\trmendmenr to the Constitution of Paksran. \rarious new requircmenrs
including registration under tl,e'l'rusr Act have been introduced. The lVanagement company to ft:lEi rhe
requirernent fot regrsradon of Trust Deed under Sindh Trusts -{ct, 2020, has submitted Coilective Investment
Scherrre'lr-usr Deed for Registrar (acting under Sindh Trusts Act, 2020).
Basis of Presentation

Statement of compliance

These condensed irterirrr Errancial statemelrts has beeo prepared in accordance with the approverl accounting
standards as appJicable io Pakstan for interim flnancial teporting. Approved accounti,rg standards comprise ,rf suci
International Financial Reporting Standards (lFRSs) issued by the Intemarional -\ccou-nting Srandards Board as are
notified uncler rhe Companies Ordinance, 1984, tl-re tequirements of the TrLrst Deed, the Non-Batking F.igalrce
colpanils (Esrablishment and Regulation) Rules, 2003 (rhe NBFC Rules), the Non-Banking Finance c"ompanies
ard Nod6ccl Eotiries Regulations, 200s (the NBFC Regulatioos) and the directives issued by the SECp. \l,hetever
r0e requrcflrellrs of dre Trusr Deed. rhe NBFC Rules. rhe NBFC Regurations o, dir.".r,u., rssrerJ b1. rhe :.ECp
diffet rvrth rhe requirements ofIFRSs, the rcquitements of rhe Trusr De;d, rhe NBFC Rules, rhe NBFC Regulations
or the cLlecrives issued by the SECP prevail.

The Comparues ()rdinance, 198'1 has been repealed after rhe enactmeflt ofthe Companies -\cr, 2017 (the .lct) ofl 30
NIav 2017 Horvei'et, the SECP vide its press release dated 2o Jrly 2017 allowed Companies rvhose Enaacial vear
closes on or belore 30 June 2077 to prepate rhe Enancial statements in accordancc wirh the provisions c,l rhc
repealed Corapanies otdinance, 1984 The .\ct does not impact the financial staterneflts ofthe Funci lor rhe vear
ended Junc 30,2017.

2
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2.2

2.3

First Capital Mutual Fund
Notes to the Condensed Interim Financial Information (Un-audited)
For the haUyear ended December 31, 2023

The disclosures made ir-r these condensed ioteriro financial statemeflls have, however, been limited based on the
requirements of tl,e International Accounting Standard 34: 'Iotelim Financiai Reporting'. Tl-rese coodensed intedft
flnancial slatcments do not include all the information and disclosures required in a full set of financial shrements
ancl should be rcad in conjunctioo with the annual pubtshed audited financial stateraents of the Ftrnd lot the vear
ended June 30, 2023.

In compliance wrth Schedule V of the Non-Banking Finance Companies and Notified Entities Regulatior,s, 2{J08,

rhe dircctors of the Nlanagement Compar,y hereby declare that this condensed interin-r final cid statemenrs gve a

true ancl fair view of rhe state of the Fund's affairs as at December 31,2023.

These condcnsed interim flnancia] staternerts are being submitted to the unit holdets as required under Regulation
38 (2) (S of the NBFC regulatioas.

The compararives in the coodensed inteim stateraent of assets and liabiJities preseoted in the condensed interim
Enancial statements as at December 31,2023 bave been exftacted ftom the annual published audited Enancial
statemenls of the Fund for the yeat ended June 30, 2023, whereas, the comparatives io condensed interim income
statemefll, condcnsed interim statement of comprehensive income, condensed interira statement of movement in
unir l-toldcrs' fund and condensed intet]m cash flow starement have been exftacted frorn the condensed ilterii-r
flnancial starements of the Fund for the quarter ended December 37,2023.

Functional and presentational curreflcy

TlTese condensed interim financial statements are presented in Pak Rupees which is the functional and ptesentation
curtency of tl, c Fund and rounded to the nearest rupees except when othenvise indicated.

Basis ofmeasufement

TlT ese hnancial statcments have been prepared under the historical cost conventjon except for investment which c
catried ar far value.

Use of estimates and judgements

The pteparation of tl-re coodensed Intetim Enaocial statemeots tequires maoxgemeot to milLe judgmeots, estimates
afld asstulptions rllat affect d1e applicatioo of accounting policies and the reported amounts ofassets and liabilties,
incotne ancl expenses. Actual tesults may differ &om these esrimates. In preparilg the condensed unconsolidated
interim Iinaocial sratements, the sigmEcant judgraents made by the managernenr in app\ing accounting policies aocl
the liey sources of estimates wete the same as those applied to the annual Enancial statements for the vear ended 30

Jture 202.3.

Summary of Significant Accounting Policies

'Ihe accounting policies and the methods of computatior adopted in the prepalarion of these coodensed intedm
unconsolidated financial statements arc same as those applied in rhe preparation of rl-Ie annual audited floancia]
.,"r"lrl.r'rt. for thc year ended 30 lrne 2023.

Financial risk management

The 6oar,cial risk management objecdves and policies are consiste[t with those clisclosed in the anntral financial
statemeits ofrhe Furd lor rhe year ended June 30,2023.

(Un-audited)
3l December

2023

(ludited)
30 Iune

2023

4

4.t

Balances with banks
Casl, rr l>arl<

- saving lccounts

- culfcfl! account
6.1 20,762,532 26,537,239

___ rr!9,$2 _ _-_-4r!_23r_
6.1 The tate ofrcturn on rl-rese saving accounrs is 20.57o (June 30,2023:12.25ok 21.007o) pet annum_
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First Capital Murual Fund
Notcs to the Condensed Interim Financial Information (Un-audited)
For thc halfycar cnded Dcccmbcr 31, 2023

(Un-auditcd)
3l December

2023

(,\uditcd)

30Junc
2023

Note ----------Rupccs----------

92,371

193,323

8 Dividend ard profit receivable

1)lviclcnd rccciveblc

l)rot,r irccruccl on brflk dcposits

Advances, deposits, prepayments and other receivables

Sccurit! deposir rvith the CDC
,\dvancc 'l ax dcductcd
1)reprrl raturg tic
()ther rcccivablc from thc \tanagcmcnt Company

10 Rcmuncrarion payable to First Capital Investmert Limited -
Md dgenefi Cornpaflt)

lLcnruncratirrr of N{anagcrncnt (innpany

I']rrrjab Salcs tax on l{cmuncration of Nlanagement Compxny
|eclcral Iixcisc l) ut1 on llemuncratir;n of Nlarlxl{cmcni Comp,rny

11 Accrucd and othcr liabilities

-\uditors' tcmrrneration payablc

.\nnual listrng tcc paytblc
Witlrlroldlng and capitalgaio tax payablc
lrurnd tlntirg Ircc

l)avtblc against purrchlsc of invcsrmcflr

285,694

231,500
.1,07.1,189

1,999

2t1,216
5,522,926 1,521,964

223,950
,t62,718

231,500

5,07,t,'150

211,276

10.1 216,4a1

10.2 31,638

10.3 3,713,418

141.17,

23,548

3,113,448

____:ult13 _____1,88!r?r

10'1 Llndct thc provisions of thc NBI]C llcgulations 2008 vidc SllO 1160(1)/2015 datctl 25 Novcmbcr 2015, thc
Nlinxgerncnt (irmpany of rhc l;und is cntitlcd to ar xccrurd tcmlrncraticln of xurmount not cxcccdilg 270 pcr
aflntrrr of drc avcragc annual nct asscts of thc frund. i\Ianagcmcnt Company hxs chlrgcd rcmuncr.ltion ar 270 pcr
annrrm l>.rscd on thc d^ily ncr xsscts of thc Irund.

10.2 'lhc l)rovrncirl Clovctmnent oI t'unjab levied Punjab Salcs Tax at rhe ratc r.if 16% on rhc rcmuncrati6n sf thc
i\lxDngcmcnt (imp^ny through thc l,unjab Sales'Iax on Scrviccs ict,2012 cffcdivc From 01 .fuly 2012.

10.3 'l he stxtLrs of |cdcrnl i-xcise Duty (ltliD) is samc as discloscd in annual finaocial shtcmcnrs for thr vcar crldld 30
Juutc 2023. I lad thc said provision lor lifiD not bccn mxintaioed, thc nct asscr valuc of thc |u1cl as at l)cccorbcr
31, 2023 rvoLrld havc bccr higJrcr by lts. 0.2593 (|unc 30,2023: lts. 0.2491) 1)cr umr.

(Un-audired)
3l Dcccmber

2023

(\uditcd)
30Junc

2023

622,509

169,226

89,190

68,596

1,821.626

2,771,147 1,195..106

763,102

158,118

273,986

12 Unclaimed dividend

'I iris nrairrl! includcs an amount oflls. 10.33 rnillion (2023: Rs. 10.33 miliion) not paid to Salman Thscct (J-atc) cluc
to pcnding adjudication tirr issuancc r:f succcssion ccrtihcatc beforc thc I lonor^blc l,ahorc lligir (iourt. Until thc
Il(nn)rxbl! Court rc^chcs a vcrdict in rclation to his succcssion, thc clividend cxn flor bc claimrd by ,rny party lLrrcl
the trarlsmissi{rn ofunits can not bc pcrformcd.

.Y



First Capital Mutual Fund
Notes to the Condensed Intcrim Financial Information (Un-audited)
For thc halfyear ended December 31, 2023

13

1.1

15

76

l7

Contingcncies And Commitments

13.1 (irntingcncies as cxplaincd in norc 7.1.1.

13.2 (i(nlringencics 
^s 

cxplaioed in notc 10.3.

'l'otal Expcnse Ratio

'l ot:rl cxpcnse ratio (all thc cxpcnses, including governmcnt, incutrcd during thc yclrr divided by ivcragc ncr assets
valtrc ftrt thc pctiod) is 4.837n pcr annum.'lotal cxpcnsc tatio (excluding govcrnment lcvics) is ,1.21% pcr rnnum.

Taxation

'1hc income of thc lhnd is cxcmpt ftom incomc t^x undcr clausc (99) of l,^rt I of thc Sccond Schedulc ro thc
lncorlc 'lax ()rdinrncc, 2001 subjcct to thc conditi()n drat not lcss than 90%o of thc accountiog inccrnc tirr thc
1'car as rcduced by capiral gains, whethcr rcalizcd or untcalizcd, is distributcd amongst rhc unit holdcrs as cash
cliviLlcnd l\rrthetmorc, as pcl Rcgul^tion 63 of thc Non-Banking Fioancc (irmpanics nnd Notificd tiltirics
l(egulations, 2008, thc Itund is rcquircd to distribute not less than 9O7o t;f its accounting income tor thc vcar
dcrivccl ftom soutccs other th^n caPital gains as reduced by such cxpc:Tscs as arc cirargcablc thcrcon to thr
unithrtidcrs. 'l hc managemcnt intends to distributc at least g07o of thc Fund's nct accounring incomc camcd by rhc
vcar c,rd, xs cash dividcnd, k) lhc u,lir holders- 'Thc Fund is also cxempt from thc provisiols cif Scction 113
(rnmi,nLrm tax) undcr clausc 11;\ of t'atr IV of the sccond Schcdule to rhc Incomc -lax ordinancc, 200i
r\ccordrng\', no provisior in resPccr of taxatron has bccn made in thcsc condcnscd irtcrim financial statcrncnts.

ljarnings per unit

liamings Pcr unit (lll)U) has not becn disclosecl as in the opinion of thc managcmcnr, dcrcrminatiur of wcirtrcd
avctage numbc of outstanding units for calculariog I,IPU is flot pmctic^ble.

Transactions with connected persons / related parties

(ioilncctcd 
Pcrsons includc thc Nlanagcmcnt c.mpany, rhc -l'rustcc of rhc fund, eny pcrson or compafl\i

[:cncficial\' orvning ten Perccnt or morc of the capital of thc ltlanagemcnt Company or nct assos of thc lrunt] and
l)iLccttrrs and Kcv l\{anagcmcnt Pcrsonncl oa the iVaoagcmcnt Compary ,ls at l)cccmbc r 31, 2023.
'l rnnsactions rvith rclatcd partics / conoectcd pc$ors are in thc :rormal coursc of busjncss and on arm's length

llemurlcfilti()n to thc N{an^gemcnl (irmpany aDd rhc 'ftustcc of thc Fund is dctclniDcd in acc<-rrdancc with thc
prcivisions of thc NBI,'C llcgulatiots and'lrusr Deed rcspccrivcly.

'r
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First Capital Mutual Fund
Notes to the Condensed Intetim Financial Information (Un-audited)
For the halfyeat ended Decembet 31, 2023

19 General

Figures heve lteen roulded off to the neatest Rupee.

- Cortesponding figurcs htve been re-arranged/teclassified, vhere ever considered necesserl', for the pr-rrpose of bctrer

Prescnt^tion ol thc financiai statements. Iiowever, there is no material re-artaogement/reclassification durirg financirl
pcriod 2023.

20 Dateofauthotization

These cofldcrrsec] intcdm financial statemeflts were authorised for issue by the Board of Directors of the Nlanagcmcnr

Company on fe.bfl&f 2g,zoy/

For First Capital Investments Limited
(Management Company)

Chief Executivc Officer

---..*"+$(C<

Ditector


