First Capital Mutual Fund

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 2024.

EQUITY MARKET REVIEW

FY24 proved to be an outstanding year for the stock market, with the KSE-100 index delivering a remarkable
89.24% and 94% growth in PKR and USD respectively, marking it as the best year for the stock market in past
two decades. We anticipate that the bull run will persist, although the majority of returns this year are expected
to come from market re-rating and dividends. To maintain this positive momentum, it is crucial for policy efforts
and structural reforms to continue. The incoming government must secure a large, multi-year IMF program,
which will require a strong commitment to fiscal discipline, implementing unpopular tax reforms, privatizing
state-owned enterprises, and scaling back subsidies. While these reforms will be challenging, they are vital for
ensuring long-term economic stability and growth.

Despite the stock market's strong performance, valuations remain attractive, with a forward PE multiple of just
4.8 times. Furthermore, the market offers a healthy dividend yield of 8-9%, making it appealing for investors
with a medium- to long-term perspective.

FUND PERFORMANCE

During the period under review, the Fund has reported net profit after taxation of Rs. 59.21 million as compared
to loss of Rs. 2.34 million in the corresponding period last year. Profit after tax mainly comprises of unrealized
gain on revaluation of investments at fair value through profit or loss, and capital gain on the sale of investment.
Unrealized gain on revaluation of investments at fair value through profit or loss has recorded at Rs. 36.68
million during the period under review as compared to loss of Rs. 13.75 million in the corresponding period last
year. The realized capital gain on sale of investment recorded at Rs. 14.52 million. Dividend income increased to
Rs. 8.12 million as compared to Rs. 8.05 million in the same period last year. Total expenses of the Fund for the
period under review recorded at Rs. 4.72 million during the period under review.

In terms of Net Asset Value (“NAV”), the NAV per unit of FCMF has increased from Rs. 6.1193 to Rs. 10.2138
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 increased by 66.91%, as compared to its Benchmark’s (“KSE-100 index”) return of
89.24%), for the same period. Thus, the Fund has underperformed the Benchmark by 22.33%. 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. 143.950 million as compared to Rs. 91.236 million
as at June 30, 2024. The asset allocation of FCMF as on June 30, 2024 is as follows:
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Other including Oil & Gas Exploration
Receivables 7.01% Co. 14.37%

Other Sectors
29.54%

Commercial Banks
10.24%

Fertilizer Sector
9.56%

Technology &
Communication

7.26%
Automobile

Bank Balance 15.64% Assembler 6.38%

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 September 27, 2024
has approved and declared final dividend distribution of Rs. 0.5215 per unit (5.22% of the par value of Rs.10)
for the year ended June 30, 2024.

TAXATION

As the above distribution is more than 90% of the income earned during the year, excluding realized and
unrealized capital gains on investments, the Fund is not subject to tax under Clause 99 of the Part I of the Second
Schedule of the Income Tax Ordinance, 2001.

EXPENSE RATIO

The Scheme has also maintained Total expense ratio (“TER”) 3.90% (including 0.50% 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
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stock. Usually when the economy is expanding, the outlook for many companies is good and the stock prices
may rise and vice versa.

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. CreditRisk - 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 Chairperson
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 2025, at a fee to be mutually agreed.
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FUND MANAGER’S REPORT FOR THE YEAR ENDED JUNE 30, 2024

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 profit after taxation of Rs. 59.21 million as compared
to loss of Rs. 2.34 million in the corresponding period last year. Profit after taxation mainly comprises of
unrealized gain on revaluation of investments at fair value through profit or loss, and capital gain on the sale of
investment. Unrealized gain on revaluation of investments at fair value through profit or loss has recorded at Rs.
36.68 million during the period under review as compared to loss of Rs. 13.75 million in the corresponding period
last year. The realized capital gain on sale of investment recorded at Rs. 14.52 million. Dividend income increased
to Rs. 8.12 million as compared to Rs. 8.05 million in the same period last year. Total expenses of the Fund for
the period under review recorded at Rs. 4.72 million during the period under review.

In terms of Net Asset Value (“NAV”), the NAV per unit of FCMF has increased from Rs. 6.1193 to Rs. 10.2138
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 increased by 66.91%, as compared to its Benchmark’s (“KSE-100 index”) return of
89.24%, for the same period. Thus, the Fund has underperformed the Benchmark by 22.33%. 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. 143.950 million as compared to Rs. 91.236 million as
at June 30, 2024.

Annual Report 2024
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FCMF Performance vs. KSE-100 Index
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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

FY24 proved to be an outstanding year for the stock market, with the KSE-100 index delivering a remarkable
89.24% return in PKR terms and 94% growth in USD terms, marking it as the best year for the market in the past
two decades. We anticipate that the bull run will persist, although the majority of returns this year are expected
to come from market re-rating and dividends. To maintain this positive momentum, it is crucial for policy efforts
and structural reforms to continue. The incoming government must secure a large, multi-year IMF program,
which will require a strong commitment to fiscal discipline, implementing unpopular tax reforms, privatizing
state-owned enterprises, and scaling back subsidies. While these reforms will be challenging, they are vital for
ensuring long-term economic stability and growth.

Despite the stock market's strong performance, valuations remain attractive, with a forward PE multiple of just
4.8 times. Furthermore, the market offers a healthy dividend yield of 8-9%, making it appealing for investors

with a medium- to long-term perspective.

Asset Allocation of the Fund (% of total assets)

Asset Category 30-June-2024 30-June-2023
Equities 77.35% 71.45%
Bank Balance 15.64% 23.81%
Others including receivables 7.01% 4.74%
Total 100.00% 100.00%

Annual Report 2024
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Pattern of Unit Holders of the FCMF as on June 30, 2024
The pattern of Unit Holders of the FCMF as on June 30, 2024 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.

Annual Report 2024
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TRUSTEE REFORT TO THE UNIT HOLBERS
FIRST CAPITAL MUTUAL FUND

Report of the Trustee pursuant to Regulation 41(h) and Clause B of Schedule V' of the Non-
Banking Finance Cumpa.mes and Notified Entities Regulalions, 2008

We Centmal Depository Company of Pakistan Limited, being the Trusiee of Figst Capital Mumaal
Fund {the Fund) are of the opinion that First Capital Investments Limited being the Management
Company-of the Fund -has ut-all- material respectmanaped the Pund dising the year ended June
36, 2024 -in secordance with the provisions of the-foHowing:

{1} Limitations imposed on the investment powers of the Mansgement Company under the
constitutive documents of the Fund;

{(ity  The pricing, 3suance and redemption of units arc-camed- ot in-accordance wilh the
requirements of the constitutive documents of the Fund:

I The wiamagesnis o] Ter pavable o Contmission sl other expenses paid iom the Fond
during the peried are in sccordance with the applicable regulatory framework; and

(i) The Non-Banking Finance Companies (Establishment and Fegslations) Rules, 2003, the
Nopn-Banking Finanee Companies -and Noufied Entities Regulations, 2008 and the
congtlutive documenis of the Fund,

Badiuddi Akhur
Chiel Executive Ofhcer
Central Depository Company of Pakistan Limited

Karachi: September 30, 2024




H - Independent member
~ Junaidy Shoaib Asad Morison Global
Chartered Accountants

INDEPENDIENT AUDIIORS REPORT TG THE UNIT HOLBERS OF THE FIRST CAPEAL
LTIUAL FURIE

Report on the Awdit of the Financial Statements

U]_:liﬁiun

We bove audined the fnancial slatements of the First Capitad Muwal Fund "ihe Fund®), which comprise
the staement of assets aned bnbilies as 31 30 Jone 2024, income s1ztement, statement of comprebensive
mcome, cash (low sraement and Statement of movement in anicholders’ fond for the venr then ended, and
wores Lo the fnancoal statements, incloding a semmary of symifieant accounting policies.

T s opimion, the accompanying finsncial statemenis give = tree and fakr view of the financial position of
the Fund as 2l 30 June 2034, and of its financisl pedfommance sud its cash Bows for the year then ended m
secordance with sccounting and reporting standards as applicable in Palkstan.

Fiasis fur Opinion

We conducted our audis in accordance with lotemational Standands oo Suditog (18.4s) 05 applicalile in
Pakiztan, Our seapunsibilities. uneder these standands ane further described in the. Suditos Respomsabidisngs
for the Asdin of the Finsncial Statements sectwon of our report. We are independent of the Fund
acecerdince vath the Inermanonal Exbics Srandards Board forAccountanis' Code of Eihscs Foe Professaonal
Aceouatants a5 adopred by the Instime of the Chamered Aceouniants of Pakistan fihe Code), and we have
fulfilled o other cthical responsibilines in sccosdance with the Code. We believe that the sudin evadence
we have oliamed s suilicent and approprate to provide a basks for oor opimiun

Key audit matters

Key sadin mattess are those matters thay, m oue professional judgment, were of most signaficance u our
audit of the financial sistements of the corrent period. These masters were addressed in the context of our
anclat of the Nnancal statements 25 3 whole, and i lomung oue opinkn thereon, and we do not provide a
e parate o on these matters.

=

, Suite No. 9-A, 3rd Floor, Imtiaz Ptara, 85-Shahrah-e-Ouaid-e-Azam, Lahore.
Ph; +92 (D42) 36360253, +92 (042} 36360408 | Fax: +02 (042) 36368407 | E-mak: info Br@isa com pk | URL: www jsa com pk
Other Offices: Karachi & Istamabad
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: . Imdde dent memb
Junaidy Shoaib Asad Lyl il !
Chartered Accountants

Foalleramg 15 the key audit maner;

Er Koy andit matiers How the matter was addeessed in our audit
P,
B Valuation  and  existence  of | Our sudit procedures in respect of this matter
Investimenis incloded the following:
Reler note 51 and 7 o the financial
statements for dccounting: policies and * obrining an understanding of controls

details af investments.

designed o the valuation and existence
of imviestments classified 3z 'fair walie

The Fund's  investment  portfolia through profit or loss;
classificd ad "Fur value theough profit oo

loss' represents bsted equity securities
amoninting (o Be 12006 midlien a5 630

* companng the Investments in cquity
sedutibes at the yearend wath Cencral

Drepasitory Company's secords;
Juoe 224 ¢ i o ke b, st
St o e | Tl
af  mvesunénts 5 key audit matter A A R
because of their significance in relation to . i dﬂ‘-—‘“'ﬁ_ < ot
the nedaset valoe of the Fend: ATFCEON W I Uty InvEestmen

year end were valued at fair valne based on
the marker price quated at the Pakistan
Stock Exchange (PSX); zod

*  leacingon a sample basts, specific receipts
I and payments against sale and purchase of
efity secudties and government Irexsury
balls during the year from bank stalements.

Ohiher Information

Management i responsible for the oiher information. The other infommation comprises the infarmation

included in the Fund's \ninual Report for 2024 bt does net include: the Fnancial swtements and oo
auditors’ seport |hereon.

Our opinion on the Gnancial siatements does not cover the other informaton and we do ns
form al sssuraner conclusion thersom,

t expredd any
L comnestion with our sudit of the financial statements, cur tesponsibility i 10 read the other information
and, in doing so, consdder whether the othes bformation is matennily inconsistent with the financial
statements or cur knowdidge obtzined in the audil, or otheraize appears to be materially misstated. IE, hased

on the work we have perlormed, we concbude that there is 1 material misststermnent of this othor nfoomation,
we are required (0 report that fact. We huve nothing to repert in this regard.

Responsibilities of Management and Those Charged With Governance for the Financial
Statemeniy

Management & responsible for the preparation and frir prtsentation of the Bnancial statements in
acgerdance wilh accouwsting and repocting standands as applicable in Pakistan and far such internal comiral
a5 manag el determines 35 necessary to enable the prepazation of Anancal stazements that are free from
matesial msstatement, whether due o fraud or error:

L5
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Junaidy Shoaib Asad independant membar

Chartered Accountants Morison Global

"

b preparing the finaneial satements, mastgeiment is responsible for sssessing the Fund's ability 1o continue
A a going concen, disclosing, 28 applicable, mattery related to going concern and wsing the going concern

basix of acoouming tnless wanagement eilher intends 1o lqusdare the Fund or 10 cease operations, or has
na realisug aliernanve bt to do so

Those charged wath governnnge se responsible foe everseeing the Fund's. Graneial reporling process.

Audit’s Responsibilivies for the Audit of the Financial Staterments

Our abgectives are Lo obinin reasesable sssurance abowt whether the financial smiements as i whale ane
free from material misstatement, whether due to frand oe etor, and o issue an audilod's report that inchudes
aur apinion, Reascnnble sssurmnce i a high level of sssurance, butis net 3 pusrantes that a0 audit conducted
in accardance with 153 as applicable in Pakistan will slmys detect 2 material misstatement when it exists
Alsstatesnents can arise from fraud o eos and are considered material i, mdividially 01 in the agarepste,

they coald reascnably be expected to miluence the economic decisions of users mken on the basis of these
fiancial sizlemcs:

A% pant of an audit o accordanee wath 545 as applicable in Pakistan, we expseise prefessional judgment
and maintain professicnal skepticism throughour the audic We also

*  Jdentfy and sssoes the dsks of matenal missaiemens of the financisl statements, whether due to faud
o errar, design and pefor sudic procedures responsive to those risks, and obtin sudit evidence that
is sufficicnt and appropiste o provide o basis for our optrion. The tisk of not detectng a matesial
misstitcmenl resuling from fraud is higher than for one resuling from error, 45 fraud may vabag
eellision, forgery, mientional omissons, misrepresentationss, or the overside of internal contsal

*  Obain an oidersianding of iteraal controd relevant 1 the audit in order 10 deszgn mudit procudunys

that ane appropriate in the cocumstusces, but not for the purpese of expresiing an opinoen o the
ellectuveness of the Fund's internal conieal

*  Evaluale the appropriatencss of accounting policies wsed and the reasounbleness of aCCOUnng
estimaies and related disclosures made by monagement,

* Lanclode ou the sppropratencss of management's use of the going concern basis of aceuntng and,
based on the sudiy cvidence obained, whether 7 matetial UnCEItAINGY exists relited to evenis o
canditions. that may east significant doubt on the Fund's sbility 1o continue 35 7 Eoing concern: IF we
cosrclucle that 5 neierial unceriainiy existe, we are requissd to dmw attention in our suditaes TEDOEL 10
the relawed diselesures in the Guancls! siatements of, if such disclosuges are madeqoate, 1o modify our
opinion. (lur conclussons are based on the sudit evidencs obained up o the date of our auditnss

report. However, fulure ¢vents or conditions may ause the Fudd 6 cease to continoe a5 a guing
ConieTn,

*  Bvaloase the vvenall presentation, siructurs and codtent of the. financis] statrments; including the
dischosures, aml whether 1he financial satements represant the underdying transactions and events in 3
manner thi achieves fair preseniation,

|5
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Junaidy Shﬂaib Asad ' Independent member
" Chartered Accountants Morison Global

W communicnte with the boawd of disectors regrding, amang other mattess, the planned scope and timing

ol thie awdin and sigmificans audit findings, wnchuding any sigmaficant delicincics i internal control that we
sdentify dung our sudit,

We also provade these charged with poveriance with = staement that we have complied with relevant
sthseal requirements ruganding independance, and to communicate with them all eelatignships and othee

matters tha may reasonably be thought to bear on sur mdependence, and where apphcabde, elaed
sxfeguards,

From the marters communicated with those charged with povernance, we detérmine thiose marters thiae
were of most significance in the audit of the financial statements of the carrent period and are therefore
the ey audis pratiers. We descnbe these mastess in oue suditor's reporn vnless law of repulation precludos
public disclosure abaut the matter oz when, in extremely ras circumstanses, we determine tat - matier

should et be communicated in sur repon because the mdverst consequences of doing so would reasonahly
be expected o ouweigh the public interese benelis of such eommunscacon,

Report on Other Legral and Repulatory Requirements
I oue opivos, e finascial siafemenns ovve been prepared in accordance wuh (he televant provisions of

the Non-Banking Fnance Compamses (Estabbshment and Repelation Rules, 2003 and Mon-Banking
Finance Companses and MNotified Ennries Regulations, 2008

"The engagement partner o the audit rsulting in this independent suditor's report i8 e Shomb Ahmed
Waseem,

el Brac Yl 4
ﬁnnﬁy'ﬁhrﬁl Asad qm

Chatered Accoundans

lLahore
Drater Cropolior 0, 202

LM AR 60 xGDRSE
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First Capital Mutual Fund
Statement of Asseis and Liabilives
As at 3 June 2024

2024 ALE
Mote =-==-u- - Ropees -------.
Assets
Bk bialaares B 26,104,080 || 26,337.230
I v Eimicaes a 129,067,987 TL A0 T40
Dividend and profit receivable - nnsecured, considered good B sTL172 || 686,668
Advances, deposits, prepayments and ethes receivables g 11,127,164 4524
Toral Assers 166,870,412 111,379,611
ilitie
Payable to First Capatal Investnent Limited - Management Company
- BEAINET TeMineration 10 3,093,337 3RRE 1T
- other payshles i 121,304 91,642
Payable to Centeal Depository Company of Pakistan Limited - Trustee 12 27,265 34,285
Payable to Securities and Exchange Comemission of Pakistan 13 11,311 12043
Accwed and other kabiines 14 3,847,530 1,193,406
Unchimed dividend 15 14,919 368 14,919,358
‘Tonal Liabilities 22,920,115 20,143,040
Contmgencies and commitments 16
Met Asses 143,950,297 01,335,671
Unit holders' fund (3s per staterment attached) 143,950,297 91,235,671
(MNumber of Units)
Mumber of unils in izaue 17 14,093,720 12,500 506G
—————
--------- Rupees - --caa.
Met asset value per unit 102138 61193
e —— T

The annexed notes; from 1 to 35, form an ineegral partof thess Anancinl statements.
r’ﬁ
Far First Capital Investmenits Limired
(Management Company)

Chiel Executive Chiel Financial Difficer Ditectar
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First Capital Mutnal Fund
Ireome Siatomont
For the year ended 30 June 2024

Mote

Lnsome

Capatal painon sale of investments or Fair vwalue thmuigl profit or loss

Drvidend inednie

Profis ou bank deposits

Cliher oo

Unsealised appreciation / {dunmubon) on sevaluadan of inrestments

at "fair value through peofic o ks’ 7.2
Toal Income

Expeoscs

Remuseraton of the Management Company 11
Punjab Sabes tax on remunenaton of the ifamapement Company 10.2
Remuneration of the Trostes ¥ |
suwdh Sales tax on reemimeration of the Trostes 112
Annual fee of Securdiies and Exchange Commission of Pakistin 131
Secunitics transaction coars I&
Auditors' remuneratnan i
Accountng & operational charpes

“hoaual bsting fee of Paksstan Swck Exchange

Fund's ranking fee

Bank charger

Tatal expenses

Met Loss from operating activitics
Tazation

Met Income,/ (Loss) for the year after taxation

Allocation of net income for the BT
Mer income foz the pear
Tocome already paid on units redermed

Accounting income available for distibution
- Relating to eapita] paing
- Excluding capital gains

The anmexed notes; feom 110 35, formean integral part of these finanriil slatements,
s

I

RS

Chiel Executive

For Fiest Capltal Investments Limited
(Munagement Company)

m

Clﬁ;}mnﬁﬂ Officer

2024 23
--------- Bupees ------ ..
14,528,568 1,064,515
BI25055 8054062
4,605,354 #0653, B0
- T
34,662,385 (13,759,588
03,044,362 1,431,308
2,428 552 1,907,218
388,570 305,155
242,796 190722
31,563 24, 704
116,238 19,072
244,159 T1,04s
090,544 Dy (el
121,059 85,361
21,878 AdA455
141,581 142 341
GiET -
4,726,597 374,184
59,217,765 [ 342875)
59,217,765 (2,342 B8]
GO 317,765 ‘
292 200) e
55&!555 a
e ————
51,210.053
3,714612
56,925,565 5
_

Director
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Firgt Capital Mutual Fund
Statement of Comprehensive Income
For the year ended 30 June 2024

2024 2023
--------- Rupees -« ----
Net Income/ {Lozs) for the yesr after taxation 59,217,765 {2,342,876)
Other comprehensive income for the year " =
Total comprehensive Income/(Loss) for the year 59 217,765 52,342,3?&‘:
| ———
The annezed notes 1 to 35 form an integral patt of these financial statements,
For First Capital Invesunents Limited
(Management Company)
A .
Chief Exccutive Chict Financial Officer * Ditectar
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Firwe Capétald Bwual Fand
Suiement of Mmemene in Wit Holder's Tumd
For the voar codled 30 Jun: M4

P |Lt1l|ltu euiled 38 June
T 30z
Capiral Accumalased Tasal Cxpial Accamulimd Tl
Value: Lossey Wakie Lot
Eupres
ied asmeis an bepginning of e year 128,738,592 {13.,495,921) 126,671 127,742 477 LIS S80I
Bevdems - A06,749 E23; AR wniis
o Cagiesl b L060,671 : 3,060,671 | [ as21 40e 25131 A
- Flemnerd af foes LU 3 r {71 3,406F {TIT A
Tedal procecds on Bmnance af units 3,000 @30 a 1003, 000 2EHGDG 25 000,000
Fodimpinn of 1 152555 [2033: 34794037 } unes
-l 720,535, - mﬂ BCEEEs S T
= Elemear of weome - AL 200 (2,282,200 35,05 C 53108
Tonal payment oo redemption of units {7,210, 938) {2,203, 200 (T R T T (28260, BA5E
et o sibntrstinn : = x
Trstk gomprchensmve oo ool fne the year EEIT R E9207,765 RARETG  RMEEN)
Met zeertr ap wnd of tie vear | E Ednlﬁu S L0 S b QHDSFEQ Ak |
oxumuined Soes brviaghi Smevand:
- ReaBic) (15,726,333} FA50T3
- Unrealiad 750 (3 T0R 12
(33,405,921 31153045
Acenenting income available fer divtributiom ;
Ity capital gama SEHLERY -
liseluding capital gains | 5,71, BEL .
80,528,505 X
Db dietrgs the v = =
et b oy the yes afier tivaton e _ zaag
Accumulzied income/(loss) carmed Toreard % EHE&H
Accumulzicd ncome/{loss) carried foraard repacscniod by
- leabarz (LhE3ITLY T3R8
- Unecaleuil 3 i
33 478,60 — P2
(Rupies) —=rmmmeinns
Frl st vadug ar wnie arbeginning ol tha: ysir 61195 [ r ]
Poed aspets value per uniarond af the v 1LEL3R LT
i annesed o, e 1w 35, fem an issegral pan of thess fnanslal shemenn,
‘Fz’_ Por Fiest Capdial Tovestmenis Limdred
Chied Execuaive Oificer Direcrar
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First Capitad Mutual Food
Cash Flow Siatement
For the year ended 3 June 2024

Cash fows from vpecating activitics WNote

Mt Tncome/{Loss) for the year before bxaton

Adpastmicnts for:

Unrealisedd fappreciation) / diminution on revaluation of investeieats
at "fair value through profit or loss'

(Increaszc) / Decrease in assets:

Investments - net

Dividend and profit receieable - unsecured, considersd good
Advantes, deposis, prepayments and ather receivables

Increase [ (Decrease) in labilitics:
Remuneration payabile w the Management Company
Cdher payable 1o the Management Company
Remuneation payahle 1o Trustes

Annual fee payable to SECP

Awerued and other lahilites

Met cash generated from operating activitics
Cash flows from financing activities
Proceads fromm issuance of undes

Drividend distgbation

Payments on eedemption of unirs
Met cash (used in) from financing activities

Net {decrease) / increase in cash and cash equivalents during the vear
Cash and cash exuivalenis at the beginning of the year
Cash and cash equivalents at the eod of the vear 6

>

For First Capital Investments Limited
{Melanin grenn cat Company)

Chief Executive

2024 2023
--------- Rupees --auuo.
59,217,765 (2,342,876)
(36,682, 385) 13,750,548
22,535,380 11,416,712
(12,754,862) 2,969,465
15,49 (475,399
{6,602,200) (1,715,739
(19,241,565) 278307
109,166 {24,445
29,642 {20.212)
{74020 (22,991
(7,737} (3,202)
2,652,124 (359,251}
2,776,175 (430,201)
&,069,989 11,264 838
3,000,000 25,010,000
(9,503,139} | | {26,260,885)
{6,503,139) {3.250,88%)
{433,150) B.013,953
26,537,239 18,523,285

The annexed notes, from 1 1o 35, form an integeal part of these Bdancial statements,

Iﬁ,lﬁﬂﬁﬂ 20537259

Directos


https://v3.camscanner.com/user/download

Firmy Caphial Motosl Fund
Poes v the Financial Statements
For thic wear ended M June 2024

1

Reguisiing endiiy

P Lapaial Adutiml Pamd e Fand™) wes constimuged by verue of o schome of aorsipomens for conversims of
Frwst 4 agmtal Slutual Faed Lmetcd mon an Chpen-cod scheme ander 2 Tust Dieed execeied beragen Fisr Caginal
Fnvestent Limised ("FCILY) a9 Mdanagemend Company ard Cenmal Deposioey Compang of Pakisae | sl
(P30 a Vet Uhe Tt Deed s cxeouted on 06 Aogust 2003 afeer boing approved by the Secuimies and
Fxchaipe Comumission of Pakisan MEECFT) oo 30 Jaly 2013 in accondanes with the prvivion of MNono-Banking
Pmnawe ¢ opmpanes el Monfied s Hqululirm.m Tehee ™R Fh-gulu--u-‘;.

Fhe’ Rlammapp st Crompany hes been leemsed by che SECP w oot as an Asger .Mﬂl'ﬂl.'ﬂ‘ldl l'.“:mpuu;r umider the
P Hankang, Fenance Compantes ("Fstablichment and Regusanons®) Rules, 2003 Mt BREC Rulles™) tfhiomigh o
cerislicaty ol npistratmn meucd By the SIP The regmtened oifice of the Managemenst Company is situsiod o
Ferat Cagratal 1 lowase 20-H 1, Dowrer Girenand Floor, MUV Alam Rosd, Gadherg 11, Labore The Funid is ain Open
vl vspiry schemue and offers unete for publc subscrption o a comtimens hase, The uais sre oansfeslde gl
can be redverd by submirtng them inte the 1ol

Plsg: Puiigl has been topmed e aagment the wealth of mvesors: through myvestmene: geared towands sécunng
maxEm rerwns whie simultancousdly offscming reislane ks theough cfficienr diveraBication 2emis secmon
with hra corredation amaongs: thom e Fend shall ey its assers = high qualiny dissdensd viclding sk,
Whibe the remenieg aserts shall be irveseed 0 ocash and J or ncar cash iemmenmns.

Fighe v the maritz af the Fud = held in the name of Ceotol Depossony Crenpany of Pakisean Limised MCICT)
arctmidee of the Pl and the 1wl b2 Beted on Pakistan Siock- Exchange ("P5307),

Pabcizean nccin Rareng Ageney Limaed (PPACRA") has usaigned management quabiny rong of AMd++ o the
Marapement Compeany on Apel OF, 234 and bas asigaed 3 e’ {shore term) and '3 8w (oo teom) mtimg oo
b Luenad s Svsguse 13, 3024,

Hasix of preparation

4|

iz

Suwiement of complisnce

Phese Rmncal saiements bave bein propancd in aceosdance with the acciuntmy and repornng sandands as
appdicatie n Pekisian. The secoumstege sod repuornng oeededs appliclde In Pakisan compose Tntermations)
Finesicial Repuarmmyg Samlneds {1FRS sendards) ieusad by the Snommanemal Aocountmyg Standards Board [1A%SEH
as il wnder the Companies Acr, 3017, provisions of wnd dercorives sl under the §ompanies e, 2017
abnmpr with part amal che regquarsmones VLA of thie tepesled Comparics Oalimnes, P9 aml the SNon-Bankang
inanice Companics (Fstablishment and Regulonons) Ruked, 2000 (the NBIC Rules) and the Non Banking
Firsmice §eimpanses. and Masified Eneities TRegalaons, 3008, (the MBI Regulanonsl, Wheee grovissons of and
slwcviives toaed unider the Crmpames: et 2007, pan VIIA of the repeabed Companics Cnliizece, 1984, the
P Rules, che MEISC Ropularions differ fram the IFRE Rindands, the posdsims of sisl dvcemves el
vl tbse Coumpanies Act, 3017, pan Y110A of the repealed Compandes (Jedinance, 138 the MBFC Rulo, the
M Beypubivions baee Bom followd,

Husie of messurement

These fiancal smwements havee boon prepared woder dhe hissorical cosr somverton exeept for investments which
am el Al i sabue,

"



2.3

i1

Crigical sceounting sstimates. and fudgmenis

I'he proparation of fnenoal saeemenss w o conbremety with appooved socounsieg: sandasds, 5 applicable
Ifiksran, reguines manzpemont o make judgneenes, cstimates and assumpdions char affeer the applicaton of
pediies weml repeted. wmoants of wesets, habelites, uwome omd experses. The extmases and  sssociaced
assusngiiiais aoe besed on bestonkal capenencoe aml varicus other fachors thar are beicved o be reasonable urder
the chrpimstarges, ihe reuls of which form the basds of making the padgmomes about the cacrying values of
moarte sl lahilities thar ase oo seally apparent frem other seurce, Acnal relss may Giffer (e these

cEllimian=.

I wzrimiaies anal wderdving, asamptins are rovicwed o conbfinuos besiz. Rovisiens m scciuning ot
ary oo mothe jevsd owhich estimsice ane pevsed iF the revzion affecs snly that period, o s the perisd
ool il rrviaom and Fusure pencals affecied

Iunbpmrntx wade by thy managemens i che applcanin of apprved scoounsing sandards thar have snificant
eifioer o the financial stagements and ssemates varh 3 sgmifian s of matenal sdpoament 1o the rer year we
ap Frliowe

Mot 51 - Clssificarion of ivcstmenis
She 5 - Waluarion of Bvecyiments
Besie 5.1 - Impadrmens of finencal assets and other ases

Fanctional and prescniation cumency

sy firsncisl ssrements ane prosensed (o Pak Rupees ("He™), which i the Funds’ functional and presenation
cerreiicy. M Eacial infemmgion has been roansed off o the nesmsr rupos, exeopt shien stherinse madicated,

Sundards and amendments effcstive daring the yeas

hiere are o oaimber of aew sevdands £ amendmess thar ore effeerve from 01 July 2023 howeseer, these o not
lwve a sipmificant elfect on the Pund’s fSnencial stasemenns,

Htursdords, interprretations snd amendments to published upproved sccounting stundards dhat sre mo
yel effeciive:

The following srndards; smendmeigg and interpeentions s anly cffeerve for sccounting penode, boginnmg on
awr afier the e menmoned against each of them. These srandands, inreepeetarions s the smendments s athor

teik nofevana o the Pund'’s opersoss o are nor capeoied o heee 1i|m:i.i"|nr|r enpact on e fund's financial
ansiemwnis ochor than cormnm acdaoml declieuses.

Effiective fram accounting period
on or mfter

dmmenidmicnts we IAS 21 "The Effecs of Changss in |Soasgn 1 Jamsry 2025
limchampe Ramws' - Lack of Exchanpeshilany
IERS 9 sl JFRS T - Amecedmente o the Chsifcanon and 1 farmmry 2026
meassremei o Financisl Indnessnt (Amendments i [FRE 9
aiwd ||"_‘\'|T:|
HERS 17 Inswrance Contraces 1 Jarsary 2026
A 19 - Subsdharies withowt Ihhli:_a\mummhiiq 1 Jurmmry 20T
RS 8« Preicmarion and [Dizclovures i Finaneial Sratenients 1 Jamimry 33T

Tha abwove amcrdments are o |y o hove s inipact o0 e Fonds fnenelal satements

™



5 Sumeurny of signilicant sccounting policies

51

Phi pecoviming palicies sdopded for the peepasannn of chese financiad swremnents aee the sxme o those appled in
the prepasasivss of the fnanonl sratemenss of the Fund fer the pear ended 30 Junes 2025

Ihe spmificant accouniing paolcnes agplied i the preparstion of thede fmancil saroments anc et out beleas
Pinamcaal gsseis
£} Clamupfication

Ulm mitial meeognuimon, 3 foamen] st is dassiled o nesaured ot amorised cost, FYOR or BV

W Frsw sl sy 0o nmusunad gt anwrtsed cost il 8 meees both of the Blfsang condioene amd 1= mi desgmaiod
axad BV
Ivix held warhin 2 busines: modd whnse ohjecies is 10 bl sesers oo onllecr cremraonal cish fows; and
i+ comrachial tenns e e on specified des oo fows than are aolely pupmenes of prncipad asd
mtrrest i the prineipal amsmnt owtetand g,
&bl socuriny i mesteired ar VOB A i meens boah of the Telbvasiy eonlisions sl & me desigmated ag a9
FEL T W L S
ir 1= hehd wethin o hasmness mendel whise ohjecove 5 n.l:l'iin'nd.'hr both codlecnimg: conmmcousl cnﬂ'1 e el
scllsnp financial asscrs; znad

iz exmitraciual ferme-prve. ase o specifed dates o cash Aows that are salely paymenss of prisogal and
micreel e the prancipal st auisiaealing

A iminial secignaiion of 2o equety mwestmem thee is o bl for mrading, dhe Fund may srevocally oo s
paument subsoquici changes i the investmend'’s fir value n (01 This clection & made on an Ewestment.by-
vt basss,

Wl vl assee oot clasfiod as mesured 20 amorissd costoor VDT a8 deserbed above ane messuned at
AT A bafatal sepogpmtiesn; the Fund moy teevocably deatgnate & fmamesl som that othoredse moees the
rexjurree e by mcasanal ar amrmaol cos or e VO] ae ae YT G duimg ao ot e apmfcantdy
roulumien e scconmmig mismranch than sk othersiee ams

Huosiness model aapcasment

Thee Vel makes an assesement of the nbjsctive of o baismes: model o which an asser 1= held a7 o pasefidio levd
Lepumar: whis bt reflects o way the budmcds @ makped and nfiemation s poovided s mampement. The
bt cisn=kbered hciudo

the srsicd podicies and objectives for the ponfolin snd he operanion of thede policies o praciee. In
parnoular; whother manapement’s strascgy foouscs on caming cosmracnEl mencs revinue, malniainiog a
parooular macrest mne profile or realisny cach foess dhoogh the sale of the 2dses;

bivow il perfenmmmmer of the peifobi i crbiated and repomed o the Fusd's mansgemo;

ahie vicks bt aifeer the porformanee of the bueines modd [and the fmancal s held wishin thas
Unisbness maided} and it strasigy For how thaee nake arc managed;

e e imanagers of the business sre compensanad (e whaher compenastion = Baded om the fic vabue of the
azces manaped o the eomrsoied cash P eollooned); and

the Froyuency, volumse and tming of sales i preos perisd, the reammis for ik ssles amd Be oxprcmtsns
abst fumure sales acoivary. | livaever, formanon abour sales qn:r'rutrp 1 not eetinderes] B wokitinn, Bt A
jrart ol g overall sssssament of bow the Tend's ssaded objecives for menaping the finsncial 2ssem ase
selinevad gl hoiw cash flows @no realisod.

Fispsncial azdgrd vhan see beld for rradiog or manaped and whose pecfunnance & evaluared oo s G valss
bazis are mbasered a0 IWVTPL becmse they ans noithie bold s colleot contraotial cash Aows mew beld hath
vk colluer cumcraonsl cash Flows and 1o el finaneiad aiecs

Asseusment of whether contraciusl cash fows sr¢ dolely payments of principal and interest

-

i



Vo ihe pomposes of this sssassment on Jebe somirites, principal’ 4 defined 2e the e valee of the fnamoal
deet oo baibial reooEniion lteress s defined as conssleranon for chie time value of meisey aml G gl
erealt risk admcited with the pomepal amount outstanchog curmg @ parecalar peacod of diee aisl G ot
basiie: fevidmypy Aske ol oosts (e liguidhie isk and administrative costs), as well @ geolin margn,

Inianezsinge whethir the contractsal cash o are sohdy papmenacs of princpal amd meca, the Foml
vonrsilond e comtrasnml poms of the memumens. The meludes sseesmp whetbasr the finanesl dsser
vanitaig 4 eoimcinl roe tha could chunge the nmang o anunt of cenraonal cash Acws such thas o
serndal mat mget this comition. o making the aescssmone, the FPund considers;

cabtmpEnt events thar vanld chingy the amisont and bmdng of cesh floes

Evurape Rratuncs;

preepagement vl vebinsm temeg

s thar limi tbe Puad's claim oo cish foas fom speeifiod st foge non recrmarse loai=); amd

toabires than myadily covsidernon of the tme value of oy (e perodseal soser of oo i)

i1) Sufoguoni measuiement

i tollowmngs i onmbing podsoes agply B the solsspens messement of foncial ossee

Fimdmncial aaretn at Thess ansets und subseguesty measored 28 fuir value Mot guios and lisses, induding

VTPL sy preatit ¢ ek -ap or Bdidersd incrme, are recogaisid omoome smiemesn

Financial asseis at Thaere arderd g aibsegquently metsonnd b smorisel o odng the effecive yvich

amortised cost methif The smartsed cimt ln ecdues] by imparmend lrdes, Inderest / omrk-up
inoieme, forcipn exchanpy paing and losss and impainnes ars rocopmised b fncome
stntoriEn

It Secarities aq Thess asstts are subscquently musnred a1 Fur valie Inercst [/ mark-up income

IVl calcalsnad viskip the offcerve vivhd muthad,  Beresen exchangy pains and bozscs and

impreirmiend aey receigmised o moome sEemend. Other et gains aed bossce ane
repiggitised i DL O dergomenition, guins el lossin accomulared in 001 are
rechssafied g inoome s e

Eajarity investmonis at 'hese dseces ‘ane subiseguently meisansd s e aloe Dhvideords ane reeogmesed as

LR L e I imcoime siaremont unbess the dividend cLurI} TEEeR il 4 Ty wdll parn af
the it of the wwvestrsent: Drher net gains and Tosses soe reenpmised 0 941 e are
wevier recharatiicd fo i statenen,

Wi i waliec ot fmancisl aeser wro detommmued 24 balliows;
iwp Dbt securitien (other than Gowversmenl securmtics)

Paeha sinnsivs ane valeed on the basis of e determined: by the Mutaal Fuands Associuten of Pakisian
PALATY i accnndonee. with the mothodobisgy prescribed by SEGF for ealistion of debe secuntie: vde s
el i 35 ol 2002 dansd B4 Ociober 01T 1o cthe deprminamian of the rake, MUFAR sk ok soooumt
Uia Biahbings peipers aul ihesy socuiried wiel categiiniacs them as tradsl, thinly cesled aml non-traded socurtbio
The eircudar absspedifio the walutcm proccis e folliowed: For cach cecpory as well 2e the onterda for-the
prie sty Of v peor gy dulst seturiene,

b} Goyermment secunies

The pakennrmerr decuemics ane valued an the baste of mos published by ol Fisancial Mackers Associaton of
I'alu:h-"i.ul

fix



503

5.2

53

54

cj Equity Securitica

Thir cyusry zoousities are vatued on the basis of clesing quised markes peices available of the Pakistan Seck
Hxcharpy

i} Reclassification

Firancial assen are ot rodaesified. sobsegumme s thidr inimad ceeogritio, cuotept 16 the period afier the Fusd
chinmasd me busheen fraoded for mam g fnapoil saen

v} Impadrment of inanchal sssets or amonised coat

Priwisient Pt o perfirming debir cecimnites and other expriuse 38 made i aconsdsses with the eribom spreified
i @ lmgular Mo M3 of 2012 daved Oemober 24, 2012 issved by SECP. The proviioning podicy bas been duly
ormasied aid approsand by the Boand of Discoror of the Mansgerent Crmpany.

D cugmdition

Faaseaal e are derecognied when e sighes 1o seceive cash fows fom e finascisl pssers have explined or
have been imesforeed 2nd the Foed hes tmeaferred subssannially sll tsks s rewards of vemership

{rilcning of hnancisl sescts and habilitics

|anancia] asies sl fismncial ligkdines aee ofser and the net emount & repomed i the Stoement of Assers and
lislalines when there & g leymlly snforceable dighe w sen off the secognaesd ameonanes and there B an imdention b
senile v m mor hags, o mpesbize the ssser and senbe e lishshoes smmudtancosly.

Cash and cash egquivalenis

sl meal cash cquivalests comprse depos amd cormeni soosuns mamsmined with banks. Cash ogquaeslonss are
skt term haghdy liqusd memimmenis that arc resdlily comverible m known s of gadh, o sulijeet o an
il risk off chenge in vaboe, aml an held for the purpese of inceting shon jeem cash comniemenis
Fatbivr tlan fer Inanesmen aond nlh-;r[n:.q‘bm.;:ﬁ.

Finamcial Eahdbitien

Al ol habdhites ane reeogmiond o the tme when the Fund botomed 3 pusty 1o the contrienml provasions of
the metmament. They are irdmally meeogriend at far valog snd sabuequenaly @abed an anaroeed eoar

A timancial lability i denccegnioesd when the ohligation ueider the lishdling is dischaeged or cancelled e capired.
Derivatives

Ulerprative feseruments ase mitally recogmiced ar fxir walue and sisbsoquent o iminal measerement cach dermnyve
vt i@ romymsard o 5 e valee and the rendlant gain or boss 3 rocognaeed othe insome sEonear

Provleons and conungencies

Iimvhbien ase rotognized whi thi Fund hes o preceat, legel ar comsruceive obligaton as 8 sesuls of pasn ceems,
ni= l\naliuh'l-l.' nhar @i etflonw of resonsecs {Hﬁm_tﬂm benifits will e mp.l.lu.l pia scitde ik nﬂ.ﬁﬁm
urid & rolialshe csrpmane of the :i;liguiul can be mede. Prostsiom s :-r.gl.llulyﬂ-uﬁ.'wn] wisd adjised ne refleo the
puiryie bt estimare. Where enstflow of resouwices 'mh'd’."'“"ﬂ- ertEimic e fis e Fn.abuh]#, & ﬂ.hqﬁtwr
Feahdlliny i elisckisl, undess the Plﬂlﬂﬂli:,l ial mieflisw is pemmame

e

I
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58

9

514

Tacating
Liurrene fus

e spevmme ol the Farsl = esempt Froem seense 1 aislie clamse 48 ol Par | of the seeonl Schedubs o the
Ineearie Fax rdinance, 2001 ailject 1o the condidon that nos bees tham minety percent of e aconsnting income
for wlvi peig, a8 seduced by occumalaned ligses misd copital padna, whether sealsapd o uneealized, = el
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svmsmmtl peatin besd by ownagoment companes of munel fuesds mssboncd che provieas onder on
th FELE

Sndh Kevenus Heard and Pederal Boasd of Revenee bave led appesis before Honomble Supreme Con
agaendt the Sindh Tligh Cemrt’s degision dated 2 June 2016, which & pending Fos the deoiston, §bowever,
afice the cxchuzion of the menial fasds fom Tedorl smite om FELY from | Jule 2016, the Fund bas
alsteonised makimg the provison in the repgand,

S e appead 15 pesdemg mothe Supneme Cowrt of Fakotan, the Manapemone Company as 8 mater of
mnnbint canbion bes semined provision fer FEL on mansgement fee aggrepanng m He 3713 mibea
20T Bs 3713 malliony. Had the provson not been made, the MNer Asser Vabue per unit af the Fuisl
weoukd have been lybee by s 03635 per amit (30 Junc 202% Ha 0.30H per onir).

224 po | P
Mote semermraees RUPEEN =anmannan
I Onher poavabde e First Copical Inveateent Limited
- Manggement Company
wrminating de oprrational charges 1.1 121,304 a9l 602

L1 Sevuriticr and Fachamge {mmendssion of Pakistn thoough it SEEY 10A000/ 2015 damnd 25 SNovember
HH S hag sevisal i Mon-Poaaking Finance Cinmjpanies amsl Bodfed Foooey Regulaions, 2008, (o the
rovhicd Fepulatiens 3 new chuse S} bas e mineloos] allivamyg the mamgement company o cluange
"Hees and expenees telared fo repstear mervices, segountiog, aperation and valuation sereces nolated g CEE
mazsmiam dp o 01% of averape anil act asets of the Pomd or sctoal whichever o less™ from the
rnuitual favdds manzged by i Accordingly, such caperse has Been charead o the e el 0,1% of aversgre
ariimtal ner assecs of the Fanck

a4 Ny
. Tlevie mwmmremc - RAPEES sranmanas
12 Payable 1o Ceniral Deprsdiary Company of
Paldsiun Limdved - Trsstee
Riammiierainen ol gl | osboe ] 24,128 50,540
Sudhbalcs s on romuncranon of che T 122 X037 3944
27,265 34,285
(kA | Pl Truster 2 enttiled io 0 monthly eemencraton for serices sendered 1o the Fund andor the provesions

vof the ‘Tt Pleed s per the waiff specified therein, bsed o the dathe Net Aser: Vatue of the Fand, The
fee b= pakl e the Vsce manthdy i amocasm

Mazed oo che: “Trist Preed and the revised Fee notification by Cenral Deposstory Comgany of Pakisran
Linabreid, she esriff aericture applicable mthe Poed a2 or 30 June 2024 & 05 follows:

(B
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Pt Assein Vabuse Tanff per anowm

Upter [t 1 CKY emaillbon 0. 2F% per anaum of aer ssse of te Fund
Pixevcadimg B 10000 millin Ta 240y mifioen ples 000% per annem of oo sses of the FPondd, on
amanans cxceeding R 1 000 millicn

2.2 The Sindh Provincial Covomment bevied SEndh Sales Tax o the somuneration of tke Toosee diough
Sindh Sales Tas on Serviees Act, 2011, effective from 01 fuly 2015 During the yoar, Sndh Sales Tax at
e rate of D3V (20235 13%) was charged on roster remuneration.

Mote 024 ek
mmmmmeeee - Rupoen - - - -0
Payahls 1o Securitdes and Huchangs Commizssion
af Fukiztan
mnl Boi 1351 11,311 I‘.'IE

i Laichir tha prorvissome. o the MBPC Regalations a CIS cntegadad a5 an equaty scheme & regaired 1o pay
aimviial fee e SECE, an armount egoal te 0.095% (2023 002%) of the mvenge annoal net assets of the
Pl The foe 1 pacd monthly mearoears.

2024 2023
Acirped and ether Habillibes =020 0202020000 sasssssssss Rupees ===cesecs
udicors’ somuneeatinn TET Gl T3, 102
I st e pavable 160,106 15EA1E
it ranking foc 6,537 .
Withhuldliog & capital jin tan paysble B4.474 273,986
avable against pl.lﬂ:luﬂ: of vestmient M‘H Z

Unclaimed divdidend
Thes maibnly Inchsbes an ameant of Ba 1033 milllien (2023 Bs, 1033 million) not pakd t0 Salman Taseor (Late) due
oy preividingg sbpudicamuen for Wauanoe of successon cemificare before the Honorable Fabore High Couwrt. Une the

Fhisiwrabile Coverr reaches o vendict in relation wo hig succossion, the dividend can not be claimed by any pamy and
the tranEmisiog Of nnik can ot be perfonnod,

Connmgencies and commiments

1 Casmnmpency a8 explained 8 moae 7,000,
B2 Cmsisigency asexplainod s mobe 1005,

034 H02
Mumber of unils in bssue == mew e s Mumber of onim- -« ==x=
“Funtal umite in smane ax the bepnning of the year 19,509, 506 - 15,3158 887 )
Ml wrmies dnnd durmg the pear 336,749 4069456
Lo umits redvoomed dunng the year _'M [-I-d-'."!‘.iﬂ!!
Tintal vanias oz ax the end of dae year 14,005, 720 14,909 506

Seouritics ransacton costs

Thiz reprisents brokempe commassmn, Sindh Sales "Fax, Capital Vahee Tas, sl sontlement charges relating By sl
and purcheis: of ety securnities

™



19

Aasditors’ remoneration

sl vl Boc 550,000 S50 N0
1 yearly seviow B 330,000 IH0IN
Pengab Habis Pan 44,000 4 R0}
4 ol paschir caperizes o, 544 T2 0}

500,544 1o 0K

Tanation

Phe Puml's mcomc = eaemgd i [eome Taxas por clauee (%) of pam [ of the Second Schedule oe the Incame
lax £ brdmance, 2000 sabject o the condition that mot bes than 90%% of the sceounthsg meome For the yoar as
mdiicnl I accamidated losses ancd capinl gams whether reaftied or uarcalizsd = dsmboted smengst the wni
huslieors s cosh dividond. Priseiled thar fig the purpose of deecrmining dutnbuton of ar leaso 30% of accountmy
mcumy, Ele ivoms digbuisd through o shares, undis or cerificares gd the case may ke, ahiall nor le mien
e ot Furtlaommsshe, as per r;gul-.ﬁrm G of the 'I?-.I-lm-'l?hn'l-."nnj; Funaisee F’m‘quuins sied Motified Entiries
Heprisbarnna, 2008, gl Fund 46 eequined o diseribute 50P% of the net accounting Ecome sther chan capéial guing
the: Ll |h+.ﬁ:‘-|':=.

Thoet frinad i mbsay enemnpe Frsm e provision of secion 11 (misimuam ma) wnder cauee 134 of pare 1% af the
Secoant Beheddule iooehe Incoeme Tax Olrdinence, 2001,

Reconcibiswdon of Habdlites ansing out of lnancing activitics

Receivahle Payahle againe Tutal
wgaina gale of redemption of
unis s
e < L T
1 ey balesce zae 07 ey 323 = = =
Riserrealb: apainag memee of onds 3,060,000 - 3,06, 00
l'ayable yringr redempaon of omies - 503,139 |
3,000,000 0,500,139 12,503,139
moin peveived on Bsaence of ots 00 Wy 13 D) )
Arnding sl dan rodonipion of unire . = | (5,503, 150) |
(3,008,000, (9,503, 139) {12,508,199)
Clesing bulance an ail 5 Juoe 24 - - -
Reerivalic against Payable against Teal
wle oo umizs toabornpaiom of
anats
e | L R
hpening balance as ae 0 July 2022 - - -
Becepable against wdaance 5 000,000 . 25, 0 00y
Pavable apamst medemphion . 2B 260,885 3E, 260, A5
25,000,000 28 240 BES 53 270 AR5
Amunt mecerved oo Esuamoe (25010 . {ﬂ,ﬂ!m
St paid om o nedempnion of amies = (28 25l EHS) {28,260, 805}
(2501006 (53, 270,885)

By balance a5 wr 30 Jome 2003

T

{28, 200, BR S



Financial instrumenis by colegory

Hsacts

Hapk Imlunces

lirvesmcnis

Lnveelird aved prodic receivalble
Advamois, depiets and sther reoonvables

Linhikyies

Payabde 1 Firae d lopital lmvestment Lamdeed -
Mrnapomony Csmpany

Payalabe g Clonrral Diaposivory Company of Pakismn
Tanuiast - Frsseew

Al fep plyiblu o Securimies and [;‘l{.hﬂ.l‘l.p,‘.'
Aecrivd capenred sl other liabilisies

L el dividemd

|Hﬂ"°7‘||-’"

Hank bakincis

incstmenie

Phivmbond aml prshi recematrle
Aalvzonrd, depnasts aoad other roconvalies

Laahilinics
Payalsbe pa Py Capatal Invvestment Lemited -
e ety §amairiny

PFayalabe sis i entral I'.Iq'l-uﬂ:rry {:nl'npl.u:,' “of Pakisan

Lmmited « " riseee

sl frar payalie bo Sooarities el Exchange
SAemued expersed sl other lalalities

Ui s alivihomd

P

As mr 3 June 224
A fukr value
Atamomised  through profi Total
and lpaa
-----------------ﬂl'gﬂ-------------
25,104, 08 . 26,104,080
- T2, 067 98T 120,067,587
57,172 - STLIT2
5,776 - BT
R A ). B .
As gt 30 June 2034 _
At fadr value Taal
b and logs

(R l.m T O P

4,114,641 = 4,114,641
27,265 7265
11,311 - L1311
3,847,530 - 3,847,530

1,959, - i
Z3,920,115% = I2.920,115%

Asat 30 Jume HFS =5

A fair valug “Fstal
At amortsed cost theough peofit sd
boas
e 1T e e

26537239 E 26,537 259
T30, 740 TO630, 74D
GBG6,668 GBE GGE
448,776 . 4B TTE
HJTEE T!El-l}.?-ﬂl EEI?E]-.-I:'J

St ag M June 3025 =

At Faie valee Tl
At amortsed cost Ueesupgh profit and
It
---------------- Rupees -

3.97T5.E33 3,975,833
kLN L 34285
10,048 - 19,08
1,195,406 - 1,195,406
14,510 08 - 14,919 368
20,143,940 - aﬂﬂ



Epmings por unil
Fammsngs por amit (1EPL) have oot been dischosed = in the opinion af the mamgement, doiermatsation of seighned
aversge aunlser of sertstending uniss for caloulating EPU @ not practicsble

Toial Expense Rado

Tl wmprise cunie fall the: expenses, incuding poveriment levies, incured during the vear divided by aversge net
st ke fow the yinr) is X509 (202% 3.94%) per enmam, “Toml expense mte [exduding premment levies] W
3P4 (3033 A.53%) per annam.

Trangacmons with connected pecsons / related partios

Conmeceeed persons avclude Pics Capind lovestenones Limiged  being the  Management Compeny, Contral
Depwsseory Cowmpany of Pakisren Limdted {CED) beenp dhe Trustee of the Fand, all Cirowsp Companies, any person
or enmpaws bencfically cenmp ten peromi o mnre of the capisel of the Memagement Company o net ssete of
thi Fuid ard wiic holders holdang 10 percenr or more units of the FPond and Derecoors aid Fey Mansgemens
Pt aaf he Managearent Company ag o 50 Juene 2024,

Remunennon (o the Maregement Company and the Truoes of the Fund B dotormined & acenedance with the

peuvisioms of the MBI Readaions snd Trst Deed respectively as disclesed nonote 10 sisd 12 1o thow: Ansncial
AL,

2024 0

immmmssnase s Plupses cssmeaacs
51 Transactinme for the year

The Mansgement Company ;

Rausmsneration charged for the year 1,428,562 1907218
hefrunvtiang siud opemational changes for the year 121,059 25,361
PR o rewsiseraiin of Mansygement Company 388.5m0 305,155
Bismutiniation pricl L T0T. 566 e ME
Mocewainting o ipennoned chinges paid 95082 1136M
Uividiensd paidd - S
Tsrmnece aaf it 336,749 (R02%: B wnits) LNE LR ] 2
Roolempitian of - 1 GEE 000 units (2023408, 308 wain B, S50,000 2,500,000

* P ek Tax s paid oo the Messgeowent Comgmaiy for oneunds payment o the Crovemment.
2024 2023
tmmmmmseee s ROpEES s asaas

‘Trastes
Kemumiration changed for che pear DAL TG 190,782
Kermuncration pasd 281,379 258 507
Simibh Sakes Tax on reesunceation of the Trastes 31,563 240
Serdensi:in changes inclosive of Sisdh Sales Tax K =
Hivulh Sabes Vax on senloment chargps -
€18 Few paid -

2

&




Evcrgroen Water Valley (Pei) Linndiod

- Azroup Compamy

Pipridend padd

Beuance of nd vadts (2023 4,067 890 anits)
Fedemption of o wnite (202% 4,067 590 wnit)

Dhotwiinding balances ws &t your cud |

The Munagement Codmipany
Remuneration papable indushre of moes thereoa

i dehor Payables

Lingts bheld: 9,341,236 irden (2023: 10,092 486 uoies)
[ Mvidend payablc

Trustes

Remuperation payable incleive of mees thareon
Sernnay duposit

Fien Capll Equides Limiwed - Growp Company
Ulnits helik 1,793 wnits (023 1,793 units)

Divickernd paypable:

Firut Cupital Securities Corporstion Limired

= Growp Compeey

Lliins Tecdil: D25 408 vnite (202% W45 464 units)
Pwidhpnd payahde

Mr. Sabman Tescer (law) - Helder of more than 107
Linine beld 2005028 onle [2023; 2,005,028 wnits)
PHwiibond Payubile

Key mansgement personeel of the Management Company
Llinés hodid: 2460 wiie (2025 2466 wnits)

Dividend Fayshls

s

Emm -

3,993,337
F5,409, 306

27265
237500

5,884,171
91,862
&1,758,950

Z37. 500
10,473
5,724,400
12,820,105

15082



B Detais of pattern of wnit holding

P e T
Canegory Momberofoalt  MNumber of Iovesrmemt  Pororniage
hoddera Limita el EY TR T

----------------------- Hupogl--=-----=-===-=====~
Imifudaalx L2ET 3,730,291 I 04T 4TS
dsiiianee] conmpanics 3 10,278, 458 [ L] TLEW,
Basaks wnd 1 H2¢ 0 52,344 MW 0%
Rirhrrmcnt Fumds z 15,883 o7 ATE 81329
Pubde limviled compasics 12 3135 1232 [ K<F 5
{hhere _l 13,568 ANTES D.10%%

1,548 14,043,728 IHHEM-‘ LiHF
M3
Categary Bumber oo it Bumber of Invesement Percenmege
Fuddens Llniées Bt EEIA]

Yol o i e K A Pl _n“m...-. e e e e
nshnaduals 1,528 3742012 22,000,258 25.107%
Mgt cismpansoy anad deectors- 3 11,020,745 67,404 335 T108%
Hank= and 1312 11 ST.OTE 48,230 [0
Remircirml Fuade 2 T vl FrATE 11
Thulibie Bl omqanics 14 i ) 1345
LRl e 1 13,580 B3 03 L]

1559 14,009,506 01,235,660 10PN

3 Purncolies of the Invesiment Comemities and Pond Manager

Tt ol mvm bore ol e Bivvestmeenn Comnmdtees ol the Fumsd sre 5 flloes

Sr. Mo B Dewigration Crualification Experience

in yeam
| bmram | laforz Ched Fxocutive Tficer Affiliste of TCAF
Asporme member of PIFFA M Yeurs
2 mavcnl Al Al Han Chicl Mnsnenl Dificer . Master of Busmess Admimtspmpon 18 Yean
3 ; ; . Chiif Tenvestment CHEoer 3
Srvdl Cihazaniar Al Hakhas Fuasd M Sdasper of Heimomacs EER

ET.1 Wevawther fonal 1= bong masaged by M. Sved Ghazanlar Al Buldhen
i Top ten brokers by percemiuge of commmissiea ped

b af bavdiers by puertentige of sommishon ekl duning the year onsded 30 june 2023

5 Mo HBroker's Mame 2024 fr- 1]
wmmains Perventige (Y- - -
i Lamad lybal Socunines ([Fvi] Lal T 6. T
2 Sorl D lalsibs Bovesived 2.4 Z2.24%
3 AR Secunnes Lamised 658 16407,
4 Fegline: Sccunition Limaiel TAT 132
5 o | mpead Diremed 15.52%% b
& Fiaraim Securitis | sl 15.79%% 103
7 HALY f Jpieal Mamapemesr Lol 15.95% 12.26%:

2B Buring the curens period, five fand has ondy operasod through T 2023 7) brokers.



Antendance at mecrings of Board of Perogtors of Munsgemean Company

Ve sl mvrsinges swene leced om 06 4 esolsee 2009, 27 Cenober 20025, 30 Ve by 2024 and 29 Apend 2024, Indormaiin i respoo el
snprslamey by s (e ik mueting i piven laelom:

Mwember of meerngs Meerings
> . Held during the Agrended Leave L]
Mame of persons atisndmg the mectngs af ied Biended
" hi "
Ml Hansna | lindasn 'q_\!pn'.i‘lll 4 q v
Sk, Temran B lafock 4 ' a a
S lawad Habcom 4 ]
1 PR [T TP TR T 4 L] - -
:‘:_u.'ll Nwal Al anh 4 L] -
Sr magad Adanial 4 4 -

Fmnancial Huk Managemens

Dl Bl arlgeciiae i mangging wsh s che creanins and peogecsion af wnic hidder's vabue. Hisk 10 inhirent 0 che acmamies of the
Ponnal, Bt ir &= smanagasl chsouph mostrosng. and cmvieoliing aciritiees which ane pamanly secoop oo be penfirmed based on limas
pamablishand B phe W) Cnsipany, Vienfs comssinative dicumeats mnd the eepulaioms sl derectives ol the SRCE The
prshicses ary vaiabdsdhied ao dentily and amabers: chie pshe Becd b e Femil s spprapnsts nek linss and condrels sad 1o s
rigk= il gl ol
Tse Bararel ool Dlivittias of the Menagement ompany Bag overal] sopansibsiny for the esablishoeent and overvighs of the Fueal's sk
matragnicent framewark. The Boaed ooake seqpemsible fuz develiping aned minsinoneng the Funel's nsl sesnsgement poboes, The
wuilit comniive oinieoes baw minsgeont manison complance with the Fonds ek mamgement polivics snd peozciluncs, snd
soviows mlipmey of ghe nak nsnapmost fremewssrk o orelaiion o the neks feond by the Fusad 1 s comonibies 12 saieend i s
eocgraytha e b Inaernal Asadhe lanermal Sodic endermakes regular neviess of gk management commmls ansd procedune, der el
ul adack 2 rogiomnal me e s s
e s of tiese risks ie also carnel i by dse Dvesomens Commitres (W7 ander podicies approved by the Board of
Vieveoes ol il Aainapoment Cimmpany. The 102 98 cmentaned and appeoved by ibe Board of Dinscoas of the Slanagement
dmapany. 11714 regpuamsils o devee the mvestment straregy ansd manage the invesemens pifidio of the Funsl in ageondance with
famips prereraal in v MBI Hgulanims, Edfferng docament ol the Fusal in additien g Fand's letemal dik managzmment polsics,
Vha Irosndd prromsndy myvess in @ pechisbio of hered equisy seoanrics and money masker invessments, Such mvesmenis sre subgeer w
varvang deprocs of dsk These Asks cmanige foom vanoud feeoes thar iesclede, b sre not Bnired po varker sk, credel sk anc
.Il|II|IL':|'1H1.
Thae Faiaad stz e pasuse e sl Silbrvwing sishes fiom s wse of Gnasmol issmumeics.

LR S
- Lk mik

Slarken sk

31 Credin nsk
Ui ek popresomis the risk of a Toss than woahd be rocogpawd ar the repoating deie i csensapammics o & fnencial
menimsin flifs e icd cosrscrial obhgasons. Credin risk amece Brom depesies with basks, credhi expussore asising as a
sl ot s nhnls peivalile sm Gipimy roecuntics, recoialie sgaina sale of hvestmests, d-.-r--.-.- and vgher peochaldies
amnl svrnel g ome on bank depass, Far hasks ansl feamcal mestisnens, only rpused pames ane acoepeod, Crodie nek
v b edond reoonabde s msmimeal due i stamiory prolection,

Ll Managemont of credin ek
Ihe Fands pulicy @ 1o omter mee fnancil Hi i wslls dbe istemal mek nEuepemend fulh'-;- amll
ezl pos s sppeoved by the Investiment Cosiises. Thee Fund dhies e expet o mcis material gt oo
i) 1o Fhvanc el assde
trodiv raveng 1= mansged amd comimlled by the Mumpemens Compaay o the Fund inothe llowing manmern
Inwypemecet irsngachions are carmicd cut with a lage veember of brokers, whase crodit sorthiness is rakin i
sCriEanl dik aF wemimimeze e ek of Jefask snd rmasscmms are senled or pasd for spos delreery,

1 aehy 1 Techd aaly mwuh repeamable lsnke suh kgh guabny escomel eredie emhsnoemenss:




3.1z

S LA

HL13(a)

Lsgrirsure 1 credn nisk

The Fiirml wbeneifies crmcemtranons oo crodin ik by reforenscy g tepe of cmmbor party. Aasanum copasice e cocdin risk
|;:|' LUl ) |_'\-|I,-1Irl1-u.l'l.'r' H AR ﬁl"lnﬂi

iy bl
{:ﬂﬂ-ﬂ vakue af B asclenuem fll.l'l'!,'ill_“'l'ﬂll.l.l! of  Maamum
Fimaseial Adeets  eupranes Firapeial descts cuposare

Bl s m e et s iy A E"Fm._.___-...-._...............-
Wik Teabiveys i 26,184 0EY 28, 1L 0 e 53379 26,587,239
Ty wmd prir recenahble -
sy rnined, comlened gavsl # Ey W 571,172 e GH [ A )
| Ntz il oriber focepeables o R TTE R TTE 48776 S TTE

37,124,057 37, 124,057 I7IEEE 27 67368
it b eyt seesmticn of e 13006 sillice (332% Rs YRG3 aallioe) arc nod expased oo cedin risk.

Coneentration of credit diak

T amsovnirabis=g o G568 mel cosks wiea the chaspes 1a ecohmomar of endustey oo .ilrnﬂulg.' affeer greams of
|_-|H-1||,'r|t|rlru nhuu: W: mﬁ.l pwmn— 'p| mlﬁnrﬂ |I1 n,'hﬁm HE] ll\l; I'.I.I.ﬁlli I':lln] El'dl.l' |.'!|.1'|l|'.d'uld. II"ll.E I"ll.lllifi
pesrrfohie of Fnancil instrumeness 32 broadly dversificd amd all sther fmanescoins are enferad i with crodrwnrtby
CommnerpuER el migating v significant cossoendrack e o credit

il ol Vond = comipemimiion of onetlis ngk of firancia memimente by mifesmal Seribston = e ulhes

- T = E

Rupeca Fercentage Rupoes Percemingx
Bamking: companics 26,560,792 AT W L VT
el penas 4R, T LE5%5 R T 1467%%
s 114469 D..?"l L | B

114087 101 2T ATE N [

Helemens mrk
The Pumale acimtivs ey e e gk o the eme of sslemo of i sl meik 15 the dsk o s dhue B

tha Farlune of an ooy 1o honor ite abligatons s deliver cash, secunsics o ottecr-ascm as confmacnally sgroeed

Fase tlie visd mapeeity of irivssting the sl mitgares S sk by mﬂMHﬁ_ seilements thrugh o broker 1o cnsure than
& el d pertlend emly whien besth paonics have felilied their eonimeraal sorilerment oldyapams

Lramirpariies with catermal credit ratingy

Thsr inchuh: bsnking coenpanscs snd financial memmunans, which ane counnerparies toocash depasste Those are neithir
pagr shue mmar mopaired, Creds oisk e comgidered mimimal snmoc the counderpamics have eassably ngh crodic momgs as
teremmined by vamons eeedin r.l:i.ng_ spenies. L uy hng smrsling busisess relanonships wath these counresparnes end
cvmsnderg, thin sy fmancial seavaling, smegemoni ders net expeee pon-peefiemance by lese counmomartes o
their edhhpamess to the Fuad Follimang arc the crodn mnngs of coumerparnes with exremal crodht ramags:

Banks and brascta] insuosEeas
Tank Hating Rating agency ] ETEL
Lo porrm . Skt ferm Hupors Hapeo
Bank hulances including profil receivable
11z Ml Pand Finsed Ade Al PACHA 2 D04, 08S. MG 557 2
L0265 0
P

i



Figuadity fidk

Fanpscdiny s 3s che misk ehar the Fuend will enoosnrer Eificulg = mectng in Enencal obliganons g5 they Sl due. Liguding
sk amses Becouse of the prssbilin thar che Fusd could be roquired 1w pay i Enbifsmies carer than cxpeoed or Sffioaloy
tn niistig Tennds 100 moet coimniniests assocmied wich financial habdities e ey foll due

1 il & cspursasl g cash reslempriom of e wnits o segober basts. Units are redeemsable a the hidkler's i based
v the Pund's ner dassor valos porouest ar the mme of elempion estoslirad inaceonlence wath the Fand's cosersume
bt and puidelmes baid dhivam 1oy 5803

Munagemens of lguidity dak

Thi Fwnils apprmach w0 mensgmg Bpoidety =0 o0 emsund, o8 far as posslde, thar che Fund will alwsys have safficiont
ligabling 10 mcoy s Babdhiies wiben dec usder boil pormal and sressed conditons, withoar mcurring usaccepaable losses
vor wishiey slamioge te che Funds sepuasion, Tes palicy s sherefore 1o myvest che magoricg of it nvesiments i markeable
seryrities, which wnder anomal crcumsmnges nre readily convernble meo cash. As  ressht may be sble o Lgedae i
Bl 10 thosc inglnments & s soune close s thetr Tair vahie o mee it liguadite rogairomcnn. The presont
sicribeimmenl 1s 8714 2 aystem, which mammy Th\m-uh frven wales (i iy all’ tq]n.i-rl.pn:mp] u[hﬂhhll adll e recaied im the
wcvaml working day after the ssle, while rodempeions have o be pasd wathin a porod of =y workieg dage from the dake af
EUTE TR Fe F T

Im wember (e gy the FumBs ovemll ik, der Fumd may aboe waishok] dely deonpaim moguesis e of wm
pereene ol dhy urmisan i ansd sch neueen wauskl e meased a0 redempoun nuesks gealshang, for boeng procesand on
he et husmess day, Such procedare womald continer wnil she sutsmnding, redempion reywess e diswm s 5 kvel
Trkiw vevs guervenst ol lee wnics them in sue Hiswever, the Puid B nor washisld any sedemspsis raguests durng thi
Fudl

Mlapinivy amabysis (or fnaeciol bl

The wible Inchea mubswes she grmiraitun] mmamirings uf e s fremoal s s tbse reparng daee. The amanis n
the nelile aine the commeorua] undiscounied cash flowe as ont

it ]
More than three
Plnancial Ui glaree
Esbikt manths and up Tl
" by e year

Mon-derivative Goancial lisbilitics Mt cesscresescemseemceee ROPEEE-v-vosansnsnannenan

By il e rhie Mlanspemiene Compeny 240,254

rn.ﬂl\.'hu.ﬁ'll]{ gl gﬂil‘ﬂlllﬂﬂljl']'l,} 1k i 201,264 =

Eommnisruwiiem Fﬂ.:i"ul.' T T - - 24, 135

(e e Soalls Hales T 3 i s

sl oy prayahile i S3C1E 13 I.I..i'l‘l 531 - 11,51

Uchimscd divudoond 15 14900, 368 14,500 368 - 14,519 %68

Aprr) expaenscs and aghicr Habilines 4 J,_H-ﬂ.!nﬂ ABaT, 530 = BE4TAM0
“,;I..-ﬂ.iﬂ 19,043,621 - 103,621

TEL)

Vi thivr Whare than thros
Vimancial lahiitee T menihs asml up Tl

mamihis
T NS Vel

Bimdemagve bancalbabedmcy 0000 c---ssemes-seesseeees Bt === rr=rremmrrmrmnaas
Tavaldle pis il MBanagomest Crempany
feerhnling Punjal Sl las and FEOY o ERAKL] 147195 - 147,175
Komumuriros pavabie s | rusmoe
fewchabing sndh Sales Tax) Iz 3034 T - M3l
Smniaal o pavabic m SLHCF k3 [JEEEE 13sE - EoLIE
1 e Lt ol whiviube e 15 A E ] P 368 . 14,910 3568
heeriod espareis and olbor SElalics 14 1195 40 B S0 1195, 406

iﬁ&“& Iﬁ-ﬂll& » 146,511,354

Ly



Jak

A1

M. 1.2

MHLES

4

HLLE

Murker mek

Wlarket mwik ds dba sk sha ehe chenge s fair valee or ghe fanere cads Baws o @ fineocal mecmiment my ficnmie s o
rodsh ol clanges i markot poices, The obgective of marken misk managoment & oo manage and coneeal marker vk
wapwiarres wmlmn srcepralile porametens, wlile opaimcing setarmn.

Mmoot ool sarhort nisk

T "-Iln:};l.'lll.rrll L xungiaiy moimcipres the irarkct rdk Mrln# e peifbcaiai of tlic nvsmment TIlrlquir by et B ] Al
b Brslorwsnps the igernad gadgbines cembdedied by the invessmens commistioe and repulanone faid doves by the S50,

Slarher pk comnperecs three types of feke: curoney nule mmeecsn rste riek and ather price rsk,
Corrreny risk:
aarpevecy mk bs thic siel dhan the fair valoe o Gohare cash Bevws ol o Bl saroivonn will s e beeaisss n!'r.llqup;:p

i Fimy eschiampge mocs The Puel, an prosio, i et expiised o ourneiiey nek o all pransscimang anc eammal anut an Pak
LY, T "

Infvresl rare risk

bnscresn wale nok repeesears the nsl thay che fai vabae or lutuee ol flons of o feiencal mssrument will it because
il cliigges m market Bocies s The Ieseniens Commigios of the Fupal rovices tise panfulio of the Fuad on o cegalar
Deisks on wyesiive thi e rsk o managed wathom che acepmble limas,

aj Aemsiriviny analysis fe wanlable aie nstrumenis

Presently, the Pund bdds balscoes wil banks whack expuse e Famad v cash B i eest moc ok | cise
af WK et posnis sceeaes [ dectesg s marker ks me af 30 June 3024 wash all etiver varsibles held
comiptdal, the nel bstame G the year aml ner aeeebs woulid bave been hagher 7 hever by Be: (02205 mallson
CHEER B Ak 205 Il'll"lr.l'l_:l

laj Fair value semsitivity snalysds for fixed mic insrrumens
Froscnialy; tiae Fand hiodds wer Bes] nasw smsmemaenie,

Oither price sk

by v ek g tlve mesk thar the far valie or fesuse cash fhves of o Reasosl isteusons wall ueteate ad 3 resalt of
vhampes . merkcr prwces (her than” thmse: arsing fin mceea foec ek or cormey meb] whether ileose changes sre
causisl by daitens: gpecfic oo il indaklusl fmascal tnserumant oe b sssuer, or factons atbocong all simular Bnsncial
insarements rradked el nadeker.

T bl 1o cupimsed pesquicy prce nei becasse of investione: hokl by the Fund s Bsted aouity secariiies chaseified an
this Hamtvmeed of Aagets and Liabitics se ‘o far value sheosgh prefie or foss. To mansgc s price ek afsing fiom
tisvc skt iati i 1.1.-|1|ir.|: meownmies, the Fusid divensifies dis poagfilio withis cligible stk The Fund's constitatre document
O othe W Bopulamons alsa lnmic inshividia) souiry socursice & mea mors then 100 of nel dsecie of the Fuad, or ieued
capninl b gl ivesiee company wel seons cxperun i pe W00 of net assees,

Fir vulue sensnive anakyan

By et anl 8% mvoroase f decnrase i she BOSED 100 Gndes, e inoime B dee o evichesl 30 Juse 2004 wodd Sncresc [/
ihorrmae bn B WHE malla 2025 B 59T mnillian) end i sseces od the Fandd would inermse |/ deervase |y the same
il gx & resull OF s Jimecw et eupaliv secentivs chgsafiod st fervabir shoopgh profic o ks

T grahoss e basad on dee soumparas tha dhe equiny isdex e fosrvased | deeroascd by 7.5% wirs sl arher varsibles
el ceptane and all the Pund's éguity nstrusnenns ieswid socandng 6 the kismricl comelanien with the index. This
rgres s e besn s of 8 readoeable puasdhly shif tn BE 100 [ndes hanving regand o hissiical solailig
of che i, Tl commposicing af the Fund’s bovesimeend porifelio and e comlarios, shepeod, o gl BSE 10 s
enjrecivd o chaspe wee e Secordingly, thy mensmvicy analvss prcpared & of X1 June 2024 = e pecossanly imslicave
ool thier bl an Al Fand's oot pesvts of Banere s eisets is the level al dic KSE 1060 ke

l'l'-

'y



Unis taosdider's fand riak sisgensent

The Fusd's crpirl ix sepresenicd by the net s srtribusbde b0 anit holder / redeemable unite. Tho vait holder of the Fand we
enitirded 5w chistribubkms 2=d oo payment of & propordante shar based oo the Fand’s st asset valoe por uolt on the edamption
dase. 'The relerans neovomenis e shown oo the siatement of movement o el huoldes fond.

The Fursl has m newtricsinns or specife: funding mgeiremmin on the mdbweeripton sl cckenmplicn of wete.

The Fund's ubgectives when masagieg wnil holdess fund ase i safeguand it dbility fo continee o & going eooceen w0 thal i om
conkines b preide norems in unit lhaldets send o mainesm & shioeg heao of wsscts 00 moct inexpectod losses oF aporoEn e,

bn accardence wwh b rdl sanygemonl polices, the Pund endesrors 1o imest the sabeeripsions receivel in qpproprine bvesmesi

whik; mamtaining suifickont Ryidiey fo sect rodempition pequessty. Soch Hgsidiey balng segmensed by dispoml of lnvormcon whete
RECEE-IY.

A ronpeired wwder the WAFC Regulstions, svery apen eod scheme iball malniss minkrm fend sive (Lo et sssste of g Fund) of
Ha, 100 enilion ae all smds during the life of schema. The Pund his manmined and complicd wirh the requinceens of minimam
Fusdl sk during the pias,

b



Fair value mesuremens of fimancial ingrumsese

[y walue 45 the pooc taar wield: be reoierd el ar astor or pakd o tmnafie ¢ naty moas sederly Giia Betwiaen marka 5 I if = =t i

Urieshasyg the defininon ol fulr vilue B e pecaimpoes e the Fund & & going o wither ey inlen it die sogustveme] npoumad men-faly the scale of s opooizions af i upderiie 3 irankssinm 4o adversc b

Igir Vel T anderiving Srancs et e Sotormised Dasd on oy et ol popsslanes ) of Mot Pankiap Foanod iermrie s KrsGed Bavtues Rgedisess, 20 pul Beeceied o aey senid by SECE T

vand #F firanemal asuss traded oaen © made b Boied oS e hased o cmeied marac hnsd & etk pechae 1 golemuned o mvvileio: w2k ds n.]_r_'l:m'.i.
RS L5 Fair Value Memsenanet! sogesye foe fomd ﬂr-:'m'_"y fizr walo mumumeesess and Sk vl Eserintey Lt oo e !q.r"_"el'.ﬂl:l. ut iy LR i = :".'|.l.;-\_‘.'.'|_ tho mceulneemeos ol s value bk hax sk
ks #THY s
Cluoned prices (wmadFusned) i sctive markes for sdentical assgt or Gahiine: (vl 1)
Impaaes nebeer than e prices inclisloed within level | thar ane alsonabily for thie sss co laltalite, esher dineeile (e, 22 pricos) o mlirocthy (e, doriood (o prics o 2]
= Inpus for the assey or Babiacy thas sre men bared on nbeereable marker dara §i o unobsercabde) o (Lo
Tranafir betwoen lovels of B fier valus hierescky wre rosogrsanl a5 e ond of the sepornng ponod durssg wiech the chinges bave soooimed.

The lidirwing sable shory the camying amounte and fir vabaer of finencial o and franaal lebbines, isciuling fheir S s the fair value hoarche. 1k docr ot imchale fee viloe afwsranom o flninaal e and
G ulwiees et mcssuead 1 fule vidue of the eensing wseun 15 4 reasonable approsimacon of e vike

Camrring smaowmt Fuir vabo
At Fair vahse “‘“"""“
theough profit or At smentised oot g A Totl Lovel 1 Lewvel 2 Teud
Tl wm!plh-irw
L -
W Mol -t mm e mm e st e—sassAmsese—sem—s l#--_a _____ T
Ploancial mases - mepsaend ax (i value
Ermpstmants
« lised equiny secusnines T 129,067,537 - - LEF 06T 987 125067, 557 = T 067,587
Bank balimgcs & - L 0EY . 26, B, 05 - H -
Dividend and peofic roceivable ] ® L - STLETZ - . -
Uippie and ather mgevables ] - AT . AT - - -

Resrysseranion payabie =0 Masagomant Ciampany 1 - a1z - 241,284 - - -
Rermescratn piyable o T 12 - 4, 28 - .18 ¥ 3 =
Annaal frr payable o Sedunioo el Eackange

ensratrin i aif Palosmn [E] = [HRETT] - 1130 2 = =
Mccrudd and sther labibnes (1] . BT 530 . 554,50 = = %
Uncliimed dividend 15 . 14,319,368 £ L e : - .

- S S— : : :

I




Invaxtmeno
+ o ety seronBes

Finamcid apeis - not momarnd ot fur valos

Fank balances
Divicdeed wnd puadn reeetrabie
Deposin pod oedor mecvabie

Remunersiam payeiic o Maragrmene Cosigrry
Remmmesanon payside w Troses

Arusal fre sl s Sccurities and Eschange
Commisgon of Pakienn
Acqued soed erdher Balaboss

Unaclasrmand dircidend

.l

- -]

i
LEF

14
15

[E wmnt Fair e
A fuir vl e thrsugh
A Patr valuc thenugh Ocher - .
ity A amarried oos ! l'eseed lgvel 1 Level 2 Tl
It
.................................................. Hiporst - -
TRAMLTH TEEMLTHI TOARE T TR T
- W IAT 2N HSIT I
- 665 68 - frly:s =
48, TTE - T -
T ) KT BEeTe TANTE
- 14TATE - LI e
L LR 1 . 340
: 19048 = 10 R =
- 1,190, 40 1,155,406 +
3 14915248 - ]
. :IEIIE- II-EHE - ;




33 Date of authotization for issue 04 []CT 2[]2#

These financial siatements were authorzed for lseie oa by the Board of Diectors of the
Management Company.

3 Subscquent event
The Boand of Directors of the Management Company, in theie meeting held on 27 Seprember 2024, aporoved the

fnal cash dividend of Rs. 0.5215 per unit (2023 Nil). These financial statements do not refect these epproprztons,

35 Geneeal

- PFigures have béen tounded off to the nensest Tupee:

- Coesponding Gpures have besn ve-artuned reckassified, where ever considesed necessary, for the purpose of better

preseitation of the financial statements. However, there i5 0o materal re-artangement/ reclissification duting
Boancial pear 2024,

ﬁl} For Fisst Capital Tnvestments Limited
{Munagement Company)

c::—‘-"_‘""""mqnw%

Chief Executive

Drector
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