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 halfyear 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:

Other including Commercial Banks,
receivables, 3.59% 11.45%

Cash, 11.64%

Oil & Gas Exploration,
20.08%

Other Sectors, 27.96%
Fertilizer Sector, 8.27%

Oil & Gas Marketing,
8.85%

Technology &
Communication, 7.62%
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Equity Market Review

During the period under review the KSE-100 index (the benchmark) increased by 46.76% as compared to an increase of
50.66% during the same period last year.

The outgoing year, CY24, proved favourable for the country as the economy rebounded from multiple challenges. Various
macroeconomic indicators showed significant improvement, driven by policies implemented under the IMF program.
Following the completion of the IMF SBA, a larger and longer-term IMF program was successfully negotiated in CY24,
aimed at further strengthening the economy.

Inflationary pressures eased considerably, with the average CPI declining to 12.6% in CY24, compared to over 30% in
CY23. The external sector also witnessed a turnaround despite the removal of import restrictions, as higher workers’
remittances helped improve the current account balance, which recorded a surplus of approximately USD 646 million
during 11MCY24, compared to a deficit of around USD 1,104 million in the same period last year. This improvement also
contributed to strengthening foreign exchange reserves, which rose from USD 8.2 billion at the beginning of the year to
USD 11.9 billion.

During CY24, the KSE-100 Index delivered an outstanding return of 84% to equity investors, marking its highest annual
gain since 2002. Notably, the market maintained positive momentum throughout the year, posting gains in ten out of
twelve months.

Income Distribution

The Board of Directors of the Management Company has decided to pay Rs. nil dividends per unit for the period ended
December 31, 2024.

Renewal of the License of Asset Management Company

The License of Asset Management Company to manage First Capital Mutual Fund expired on September 10, 2022. The
Company has already applied for the license which is under process with Securities and Exchange Commission of
Pakistan.

Declaration by Directors

As required under the Non-Banking Finance Companies and Notified Entities Regulations, 2008, the directors of Asset
Management Company state that the financial statements of the Fund for the half year ended December 31, 2024, give a
true and fair view of the Fund.
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TRUSTEE REPORT TO THE UNIT HOLDERS
FIRST CAPITAL MUTUAL FUND

Report of the Trustee pursuant to Regulation 41(h) of the Non-Banking Finance Companies
and Notified Entities Regulations, 2008

We Central Depository Company of Pakistan Limited, being the Trustee of First Capital Mutual
Fund (the Fund) are of the opinion that First Capital Investments Limited being the Management
Company of the Fund has in all material respects managed the Fund during the six months period
ended December 31, 2024 in accordance with the provisions of the following:

(1) Limitations imposed on the investment powers of the Management Company under the
constitutive documents of the Fund:

(i)  The pricing, issuance and redemption of units are carried out in accordance with the
requirements of the constitutive documents of the Fund;

(iii)  The management fee, fee payable to Commission and other expenses paid from the Fund
during the period are in accordance with the applicable regulatory framework; and

(iv)  The Non-Banking Finance Companies (Establishment and Regulations) Rules, 2003, the
Non-Banking Finance Companies and Notified Entities Regulations, 2008 and the
constitutive documents of the Fund.

\\N‘\ ol
Badiuddin Akber,

Chief Executive Officer
Central Depository Company of Pakistan Limited

Karachi: February 25, 2025




: A Independent member
.c]::l.maldy Shoaib Asad Morison Global
artered Accountants

INDEPENDENT AUDITOR'S REVIEW REPORT
TO THE UNIT HOLDERS OF FIRST CAPITAL MUTUAL FUND
Report on review of condensed interim financial statements

Introduction

We have reviewed the accompanying condensed interim statement of assets and liabilities of First Capital
Mutual Fund ("the Fund") as at December 31, 2024 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
for the 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
statements in accordance with accounting and reporting standards as applicable in Pakistan for interim financial
reporting. 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 International Standard on Review Engagements 2410, "Review of
Interim Financial Information Performed by the Independent Auditor of the Entity". A review of condensed
interim financial statements consists of making inquiries, primarily of persons responsible for financial and
accounting matters, and applying analytical and other review procedures. A review is substantially less in scope
than an audit conducted in accordance with International 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

Based 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 financial reporting.

Other Matter

The figures of the condensed interim statement of profit or loss and condensed interim statement of
comprehensive income for the quarters ended December 31, 2024 and December 31, 2023 have not been

reviewed, as we are required to review only the cumulative figures for the six-month period ended December
31, 2024.

The engagement partner on the review resulting in the independent review report is Shoaib Ahmad Waseem.
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JUNAIDY SHOAIB)ASAD
CHARTERED ACCOUNTANTS
Lahore
Dated:

UDIN: RR202410196VI9ycptiK

Sufte No. 9-A, 3rd Floor, Imtiaz Plaza, 85-Shahrah-e-Quaid-e-Azam, Lahore.
Ph: +92 (042) 36360253, +92 (042) 36369408 | Fax: +92 (042) 36369407 | E-mail: info.lhr@jsa.com.pk | URL: www.jsa.com.pk
Other Offices: Karachi & Islamabad
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Condensed Interim Statement of Assets and Liabilities (Un-audited)

As at December 31, 2024
(Un-audited) (Audited)
31 December 30 June
2024 2024
Note - Rupees----eseaen
Assets
Bank balances 6 25,946,917 26,104,089
Investments 7 189,016,859 129,067,987
Dividend and profit receivable - unsecured, considered good B 708,715 571,172
Advances, deposits, prepayments and other receivables 9 7,200,432 11,127,164
Total assets 222,962,923 166,870,412
Liabiliues
Payable ro Fiest Capiral lnvestment Limited - Management Company
SGIINST remunesaion 10 4,086,015 3,993,337
- other payables 107,403 121,304
Payable to Central Depository Company of Pakistan Limired - Trustee 36,727 27.265
Payable to Securties and Exchange Commission of Pakistan 14,955 11,311
Acerued and other lisbilines 1n 2918,332 3,847 530
Unclaimed dividend 12 14,919,368 14,919,368
Total liabilities 22,083,000 22 920,115
Net assets 200,879,923 143,950,297
Unit holders' fund (as per statement attached) 200,879,923 143,950,297
Contingencies and commitments 13
(Number of units)
Number of units in issue 14,319,788 14,003,720
--Rupees-eauee
Net assets value per unit 14.0281 10.2138
The annexed notes 1 to 20 form an integral part of this condensed interim financial information.
”ﬁ
For First Capital Investments Limited
(Management Company)
e 5
qﬁ\‘ﬂ"\w\ 24-’.4;-,”
Chief Executive Officer @EﬂTEﬂncc Officer Director /
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Condensed Interim Income Statement (Un-audired)
For the half year and quarter ended December 31, 2024

Lncome

Capital gain on sale of investments - net

Dividend mecome

Profit on hank deposits

Net unrealized appreciaton on re measurement of

mvestments classified as ‘ar fur value through profit or

lisss!

Tortal income

Remuneration to First Capatal Investment Limited
Management Company

Pungab Sules Tax on Management Company's remunemton
Remuneration to Central Depository Company - Trustee

sindh Sales Tax on remuneration of trustee

Annual fee o Securities and Exchange Commission of Pakistan

Securities tANSACUon Costs
Accounting and operational charges
Audnors’ rermuneration

Annual listing fee

Fund's ranking fee

Bank and other charpes

Total operating expenses

Net income from operating activities
Ner income for the period before taxation

Taxanon
Net Income for the period after taxation

Allocanon of Net Income for the period
Net Income for the period after taxanon
- Income already paid on units redeemed

Accounting income available for distribution
-Relating to capital pains
-Excluding capital giins

The annexed notes 1 to 20 form an integral part of this condensed interim financial informaton.

T
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Half year ended Quarter year ended
31 December 31 December 31 December 31 December
2024 2023 2024 2023
Rupees Rupees——
12,379,610 5,075,680 6710277 5,075,680
5,363,613 4,299 590 3,206,950 2,683,896
1,608,145 2,378,748 696,935 1,197,897
49,261,936 29,063,010 53,268,712 20971464
68,613,304 40,817,028 63,882,874 29928 942
1,555,226 1,091,015 833,592 GO0,850
248,836 174,562 133,374 96,132
155,523 109,041 83,360 Gl 023
23,186 14,175 12,503 7803
73,873 31,705 39,593 28,421
215,698 109,212 77,228 109212
104,861 54,162 41,680 29,653
502,094 493 907 251,047 251,146
11,090 10,909 5,545 5,515
71,766 70,595 35883 35 882
450 617 - 232
2,962,603 2,179,900 1,514,105 1,225,079
65,650,701 38,637,128 62,368,769 28,703,863
65,650,701 38,637,128 62,368,769 25,703 863
65,650,701 38,637,128 62,368,769 28,703,863
65,650,701 38,637,128 62,368,769 28,703 863
4,746,332 gl ,631&35! (4,537,743) (1,637,635)
—0220,403 57831024 _ 27,066,228
61,641,540 34,138,690
(137177) 2,860,803
60,904,369 36,999,493 - -

For First Capital Investments Limited
(Management Company)

‘j'.

¢ Officer

Director
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« Condensed Interim Statement of Comprehensive Income (Un-audited)
" For the half year and quarter ended December 31, 2024

Half year ended Quarter vear ended
31 December 31 December 31 December 31 December
2024 2023 2024 2023
Rupees Rupees

Net Income for the period after taxation 65,650,701 38,637,128 62,368,769 28,703 863
Orher comprehensive income for the period - -
Total comprehensive income for the period 65,650,701 38,637,128 62,368,769 28,703 863

—_— = = —

The annexed notes 1 to 20 form an integral part of this condensed interim financial information.

/El’q

For First Capital Investments Limited
(Management Company)

?_‘_‘—m"‘wﬂ

Chief Executive Officer Chief Hinance Officer

Director




Fitst Capital Mutual Fund
Condensed Interim Cash Flow Statement (Un-audited)
For the half year ended December 31, 2024

Cash flows from operating activities Note
Net Income for the period before taxation

Net unrealized appreciation on re-measurement of

Half year ended

31 December

2024

65,650,701

Rupees

31 December

2023

38,637,128

29,063,010)
mvesiments - at fair value through profit or loss A Ve
Net outflows before working capital changes 16,388,765 9,574,118
(Increase)/Decrease in assets:
[nvestments - net (10,686,936) (12,136,797}
Dividend and profit receivable - unsecured, considersd good (227,543) 400,974
Advances, deposits, prepayments and other receivables 3,926,732 (997,962)
(6,987,747) (12,733,785)
(Decrease)/Increase in liabilities:
Payable to First Capital Invesrment Limited -
Management Company 92,678 80,402
Other payable 10 the Management Company (13,901) 54,427
Payable to the Central Depository Company - Trustee 9,462 (9.822)
Payable to the Secunues and Exchange Commission of Pakistan 3,644 (8,815)
Unclammed dividend - .
Accrued and other liabilities (928,998) 1,575,740
(837,115) 1,691,932
Net cash generated from operating activities 8,563,903 (1,467,735)
Cash flow from fi 2 iviti
Payments received against issuance of units 20,733,468 3,000,000
Payments made against redemption of units (22,475,525) (7,306,972)
Cash distriburion (6,979,018) -
Net cash used in financing activities (8,721,075) (4,306,972)
Net (Decrease) in cash and cash equivalents (157,172) (5,774.707)
Cash and cash equivalents at beginning of the penod 26,104,089 26,537,239
Cash and cash equivalents at end of the period 6 25,946,917 20,762,532
—_—
The annexed notes 1 to 20 form an integral part of this condensed interim financial information.
e
gn\. For First Capital Investments Limited
im:')
Chief Exccutive Officer’ W‘FFETI; Dﬂicer Director /




First Capital Mutual Fund
Condensed Interim Statement of Movement in Unit Holders® Fund (Un-Audited)
Faor the half vear ended December 31, 2024

Six months period ended

31 December 31 December
2024 2023
Undistributed Undistributed
il V Capital V'
Cap alue Fiseumse (o) Net Assets P alue Totasmt:(ond) Net Assots
Rupees Rupees

Net asscts at the beginning of the period 120,520,653 23,429,644 143,950,297 124,731,592 (33.495.921) 91,335,671
Iwsivance of 1,715,106 (2023: 336,744) units *
Capatal value (ar net asser value per unit at the 17.517 580
begmnomy of the period) e . 17,517,550 2IK6TT 20060671
-Elerment of mcome /[ (loss) 3,215,918 - 3215918 939,329 . 939,33 |
Total proceed on wsuance of units 20,733,468 - 20,733 468 3K, LN . B0, N
Ruddemption of 1,735,808 (2023 936, 467) units
Capatal value ( at net asser value per unit at the beggromng
ol the perwad) (17,729,193} - (17,729,193) (5,669 337) (5.66%,337)
Lilement of meome - (4,746,332 {4,746,332) - [1,637,635) (1,637,635)
Tonal payenent on sedemnon of units {17,729,193) (4,746,332) (22,475,525) (5,669,337) (1,637,635) {7, 36,977
[vidend Dhstnbution - 16,979,018) (6,979,018)
Total eomprehensive income for the penod 65,650,701 65,650,701 . 3637128 IH6A7, 128

Net agscts at the end of the period 123,524,928 77,354,995 200,679,923 122,062,255 3,503,572 125,565,827

Accumulated loss brought forward

- Reabsed Toss (13,252,741} (19,736,33)
Unrealised Income/ (loss) 36,682,385 (13,754, 58H)
. 23,429,644 (33,495,921)
Accounting income available for distribution
-Relanny 1o camal pans il 641,546 3,138,600
-Excluding copnal s (737,177) 2 Bl B
60,904,369 36,5909, 493
Distribution dunng the year (6,979,018) -
“Total comprebensive loss for the penod = -
Undlistributed income carried forward 77, 995 3,503,572
Undistributed income carried forward
Renhsed Income/ (loss) 28,003,059 (25,559,428
- Linecalised inetme 49,261,936 29,063,010
77,354,995 3,503,572
[Rupees}
Net asset value per umt st beginomy; of the penod . 10.2138 6.1193
Net assets value per unit ut end of the penod 14.0281 B.7687

Chiefl Executive Officer

—_—
Ihe annesed notes |t 20 form an mtegral pan of this condensed mterim financial information
~
1’\ For First Capital Investments Limited
mpany)
?W%Qﬂ% ) A J ¥
- Thcer e
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Notes to the Condensed Interim Financial Information (Un-audited)
For the half year ended December 31, 2024

1

21

Legal stais and nature of business

First Capital Mutual Fund ("the Fund™) was constituted by vistue of a scheme of armngement for conversion of
First Capial Murual Fund Limited into an Open end scheme under a Trust deed execured berween First Capital
investment Limited ("FCIL") as Management Company and Central Depository Company of Pakistan Limited
("CDC") as Trustee. The trust deed was executed on 06 August 2013 after being approved by the Securities and
Exchange Commission of Pakistan ("the SECP") on 30 July 2013 in accordance with the provision of Non-Banking
Finance Companies and Notified Enuties Regulation, 2008 ("the NBFC Regulanons”).

The Management Company has been licensed by the SECP ro act as an Asset Management Company under the
Non Banking Finance Companies ("Establishment and Regulations™) Rules, 2003 (“the NBFC Rules") through 4
certificate of registration issued by the SECP. The registered office of the Managemenr Company is situated ar 96-
B/1, Lower Ground Floor, MM. Alam Road Gulberg-I11, Lahore, Pakistan. The Fund is an Open end equiry
scheme and offers units for public subscription on & continuous basis. The units are transferable and can be
redeemed by subimtting them into the Fund.

The Fund has been formed to augment the wealth of investors through investments geared towards securing
maximum retuens whilst simultancously offsetting resultant risks through efficient diversification across sectors with
low correlation amongst them. The Fund shall invest its assets in high quality dividend yiclding stocks. While the
remainung assets shall be invested in cash and / or near cash instruments,

Tide of the assers of the Fund is held in the name of Central Depository Company of Pakistan Limired (CDC) as
trustee of the Fund and the Fund was previously listed on Lahore Stock Exchange (LSE) of Pakistan. However dise
to integranon of Karachi, Lahore and Islamabad Stock Exchanges into Pakistan Stock Exchange (PSX) with effect
from 11 January 2016 the Fund is now listed on PSX.

Pakistan Credit Ranng Agency Limited ("PACRA") has assigned management quality rating of AM4++ to the
Management Company on April 03, 2024. PACRA has assigned '3 Star’ (short term) and '3 Star’ {long term) ranng
to the Fund on August 13, 2024

The Trust Act, 1882 has been repealed due to promulgation of Provineial Trust Act "Sindh Trusts Act, 2020” as
empowered under the EHighteenth Ammendment to the Consurution of Pakistan. Various new requirements
including registranon under the Trust Act have been introduced. The Management Company tw fulfil the
requirement for registration of Trust Deed under Sindh Trusts Act, 2020, has submitted Callective Investment
Scheme Trust Deed for Registrar (acting under Sindh Trusts Act, 2020).

Basis of Presentation

Statement of compliance

These condensed interim financial statements has been prepared in accordance with the approved accounting
standirds as applicable in Pakistan for interun financial reporting. Approved accounting standards comprise of such
Intematonal Financial Reportung Standards (IFRSs) issued by the International Accounting Standards Board as are
notfied under the Companies Ordinance, 1984, the requirements of the Trust Deed, the Non-Banking Finance
Companies (Establishment and Regulation) Rules, 2003 (the NBFC Rules), the Non-Banking Finance Companies
and Notified Entitics Regulations, 2008 (the NBFC Regulations) and the directives issued by the SECP. Wherever
the requirements of the Trust Deed, the NBFC Rules, the NBFC Regulations or directives issued by the SECP
differ wirh the requirements of IFRSs, the requirements of the Trust Deed, the NBFC Rules, the NBFC Regulations
or the directives 1ssued by the SECP prevail

The Companies Ordinance, 1984 has been repealed after the enactment of the Companies Act, 2017 (the Act) on 30
May 2017. However, the SECP vide its press release dated 20 July 2017 allowed Companies whose financial year
closes on or before 30 June 2017 to prepare the financial statements in accordance with the provisions of the
repealed Companies Ordinance, 1984. The Act does not impact the financial statements of the Fund for the year
ended June 30, 2017. .

et

N



First Capiral Mutual Fund

Notes to the Condensed Interim Financial Information (Un-audited)
For the half year ended December 31, 2024

22

23

6.1

The disclosures made in these condensed interim financial starements have, however, been limited based on the
requiremcnts of the International Accounting Standard 34: 'Interim Financial Reporting’. These condensed interim
financial statements do nor include all the information and disclosures required in a full set of financial statements

and should be read in conjunction with the annual published audited Gnancial statements of the Fund for the year
ended Jure 30, 2024,

In compliance with Schedule V of the Non-Banking Finance Companies and Notified Entities Regulations, 2008,
the directors of the Management Company hereby declare that this condensed interim financial statements give a
true and fur view of the state of the Fund's affairs as at December 31, 2024,

These condensed interim financial statements are being submitted to the unit holders as required under Regulation
38 (2) (f) of the NBFC regulanons,

The comparauves in the condensed intenm statement of assers and labiliies preseated in the condensed interim
financial statements as at December 31, 2024 have been extracted from the annual published audited finuncial
statements of the Fund for the year ended June 30, 2024, wheress, the comparatives in condensed interim income
statement, condensed interim statement of comprehensive income, condensed intenm statement of movement in
unit holders’ fund and condensed interim cash flow statement have been extricted from the condensed interim
financial stements of the Fund for the quarrer ended December 31, 2024,

Functional and presentational currency

These condensed interim financial statements are presented in Pak Rupees which is the functional and presentation
currency of the Fund and rounded to the nearest rapees except when otherwise indicated.

Basis of measurement

These financial statements have been prepared unde: the historical cost convention except for investment which arc
carried at fair value.

Use of estimartes and judgements

The preparation of the condensed Interim financial statements requires management ro milke judgments, estimates
and assumptions that affect the application of accounting policies and the reported amounts of assets and labilites,
ncome and expenses. Actual results may differ from these estimates. In preparing the condensed unconsolidared
interim financiul statements, the significant judgments made by the management in applying accounting policies and
the key sources of estmates were the same as those applied to the annual financial statements for the year ended 30
June 2024.

Summary of Significant Accounting Policies

The accounting policies and the methods of computation adopted in the preparation of these condensed internim
unconsolidated financial statements arc same as those applied in the preparation of the annual audited financial
statements for the year ended 30 June 2024,

Financial risk management

The financial nsk management objectives and policies are consistent with those disclosed in the annual financial
statements of the Fund for the year ended June 30, 2024,

(Un-audited) {Audited)
31 December 30 June
2024 2024
Note Rupees
Balances with banks
Cash at bank
- SAVIng accounts 6.1 25,946,917 26,104,089
- current account -

25,946,917 26,104,089
_ =
The rate of return on these saving accounts is 20.5% (June 30, 2024: 20.5%) per anoum.

-
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First Capital Mutual Fund
Notes w the Condensed Interim Financial Information (Un-audited)
For the half year ended December 31, 2024

10

10.1

10.2

10.3

1

{(Un-audited) (Audited)

31 December 30 June
2024 2024
Note Rupees
Dividend and profit receivable
Divadend reeevable 239 469 114,469
Profit accrued on bank deposits 559,246 456,703
798,715 571,172
Advances, deposits, prepayments and other receivables
Security deposit with the CDC 237,500 237 500
Recewable agamst sale of Investments - 4,684,332
Advance Tax deducted 6,751,656 5,994,056
Onther recetvable from the Manapement Company 211,276 211,276
7,200,432 11,127,164
Remuneration payable to First Capital Investment Limited -
Management Company
Remuncration of Management Company 10.1 321,178 241,284
Punjab Sales tax on Remunesation of Management Company 10.2 51,389 38,605
Federal Excise Duty on Remunenition of Management Company 10.3 3,713,448 3,713,448
4,086,015 3993337

Under the pravisions of the NBFC Regulations 2008 vide SRO 1160(1)/2015 dated 25 November 2015, the
Management Company of the Fund is entiled to an accrued remuneration of an amount not exceeding 2% per
annum of the average annual net assets of the Fund. Management Company has charged remuneration at 2% per
annum based on the daily net assets of the Fund,

The Provincial Government of Punjb levied Punjab Sales Tax at the rate of 16% on the remunemtion of the
Management Company through the Punjab Sales Tax on Services Act, 2012 effective from 01 July 2012

The status of Federal Excise Buty (FED) is same as disclosed in annual financial statements for the year ended 30
June 2024, Had the said provision for FEID not been maintined, the ner asser value of the Fund as at December
31,2024 would have been higher by Rs. 0.2593 (June 30, 2024; Rs. 0.2635) per unit

{Un-audited) {Auchted)

31 December 30 June

2024 2024
Accrued and other liabilitics Rupces
Auditors’ remuneration puyu.hh: 1,259.73%9 757,646
Annual listing fee payable 191,285 180,196
Withholding and capital gain tax payable 1,389,205 94,474
Fund Ratmg Fee 78302 6,537
Payable against purchase of investment - 2 808,677

2,918,532 3847 530

Unclaimed dividend

This mainly mcludes an amount of Rs. 10.33 million (2024: Rs. 10.33 million) not paid to Salman Taseer (Lare) due
to pending adjudication for issuance of succession certificate before the Honorble Lahore High Court Until the
Honorble Court reaches a verdict in relation to his suceession, the dividend can not be clumed by any party and
the transmission of units can not be performed

g




First Capital Mutual Fund
Notes to the Condensed Interim Financial Informution (Un-audited)
For the half year ended December 31, 2024

13

14

15

16

17

Contingencies And Commitments

131 Contngencies as explained in note 7.1.1.
13.2  Contingencies as explained in note 10.3.

Total Expense Ratio

Total expense ratio (all the expenses, including government, incurced during the year divided by average net assets
value for the period) is 3.79% per annum. Total expense ratio (excluding government levies) s 3.31% per annum.

Taxation

The mcome of the Fund is exempt from income tax under clause (99) of Part | of the Second Schedule o the
Income Tax Ordinance, 2001 subject to the condition that not less than 90% of the accounting income for the year
as reduced by capital gains, whether realized or unrealized, is distributed amongst the unit holdees as cash dividend
Furthcemore, as per Regulation 63 of the Non-Banking Finance Companies and Notified Entities Regulations,
2008, the lund is required to distribute not less than 90% of its accounting income for the year denved from
sources other than capital gains as reduced by such expenses as are chargeable thercon o the unitholders. The
management intends to distribute at least 90% of the Fund's net accounting income carned by the year end, as cash
dividend, to the unit holders. "The Fund is also exempt from the provisions of Section 113 [minimum tax) under
clause 11\ of Part 1V of the Second Schedule w the Income Tax Ordinance, 2001, Accordingly, no provision in
respect of taxation has been made i these condensed intenim financial statements

Eamings per unit

Farmings per unit (KPU) has not been disclosed as in the opinion of the management, determination of weighted
average numbe of outstanding units for caleulating EPU is not practicable.

Transactions with connected persons / related parties

Connected persons include the Management Company, the Trustee of the Fund, any person or company
beneficially owning ten percent or more of the capiral of the Management Company or net assets of the Fund and
Darectors and Key Management Personniel of the Management Company as ar December 31, 2024,

Feansacuons with eelated parties / connected persons are in the normal course of business and on arm's length
basis.

Remunemtion to the Management Company and the Trustee of the Fund is determined in accordance with the
provisions of the NBFC Regulations and Trust Deed respectively.

T
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First Capital Mutual Fund

Notes to the Condensed Interim Financial Information (Un-audited)

For the half year ended December 31, 2024
—

——

19 General

Figures have been rounded off to the nearest Rupee.

Corresponding figures have been re-arranged/ reclassified, where ever considered necessary, for the purpose of better
presentauon of the financial statements. However, there is no material re-arrangement/ reclassification during financial
period 2024,

20 Date of authornization

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

Company on W)‘g
T

For First Capital Investments Limited
(Management Company)

Jou

Officer

‘-ﬁtqﬂ\éo)%d

Chief Executive Officer

Director




