
 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, 2024.  
Fund�s	Performance	During the period under review, the Fund has reported total comprehensive profit of Rs. 65.65 million as compared to profit of Rs. 38.64 million in the corresponding period last year.  Capital gain on sale of Investments is Rs. 12.38 million as compared to gain of Rs. 5.07 million in the same period last year. Dividend income has increased to Rs. 5.36 million as compared to Rs. 4.29 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. 49.26 million during half year ended December 31, 2024, as compared to gain of Rs. 29.06 million in the same period last year. The total expenses of the Fund for the period under review have increased to Rs. 2.96 million as compared to Rs. 2.17 million in the same period last year. The Net Asset Value (NAV) per unit of FCMF has increased from Rs. 10.2138 to Rs. 14.0281, thus showing a profit of 47.09% as compared to its Benchmark’s (KSE-100 index) positive return of 46.76%. The Fund has outperformed its Benchmark by 0.33% mainly on the back of overweight in Oil & Gas Exploration, Oil & Gas Marketing Companies, Refinery, Technology & Communication as compared to benchmark. During the period under review, the Fund changed its exposure to various sectors/ scripts as per their fundamentals to generate better returns for their investors. The Fund adjusted its weight in the Oil & Gas sector on the back of various factors related to international oil prices and 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 of December 31, 2024, stood at Rs. 200.88 million as compared to Rs. 143.95 million as of June 30, 2024. The asset allocation of the Fund as on 31 December 2024 is as under:  
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