First C.agit:] Mutual Fund

DIRECTORS REPORT

The Board of Directors of First Capitz] Investments Limited ("FCIL" or” Manzgement Company”] {5 plessed o
prezent the annual report of Firsr Capital Morual Fund (Tthe Fund” ar “FCMF" ar “the Scheme") tosether with
the snniisl spdited fnsrnelsl istements of the Fund far the Finsneial year ended 30 Juns 2025,

EQUITY MAREET REVIEW

F25 war an exceprional year for the investors. with the KSE-100 Index surging 50.15% to closs at a3 hismoric
125,627 poinis, bullding on the mamsive §9.2% mlly in FY214. Macrosconomic indiceiors showed marked

improvement during the year, helping to restore investor confidence. The policy rate declined sharply. the
budger deficit marrewed, the eurrent secount thifred inte surplus. and inflsvon ezced sanificamly.

Further support came from Fitch's credit rasing upgrade {COC+ to B+) and the successfol resumption of the IMF
program. Whils the year was not withoot challenges such as U.S-initiated w@riffs and brief miktary tensions
involving Fakistan-India and U.5.-lsrasl-Iran, these episodes proved short-bived, and the market rebounded
strongly. reflecting investor resilience and confidence in Pakistan s equity markes Looking ahead the rally could
extend further if key IMF-backed reforms are implemented including fizcal discipline, breadening of the Ex
baze, privarestion of sae-owned enterprizes, and gradus] withdrewal of subsidies. Though difficule these sepe
are pespntis] for lans-term macroeconamic soability and susesinable seoweh.

The outicok for sgoities in FY2& remains positive. underpinned by continoned macrosconomic improvement
under the IMF program. Reforms in the snergy secior which bas sigrificnt weight in the KSE-100 alosg with
fiscal discipling. will be vimlin sustzining investor confidence. The recent budget's increase in tax rates on profits
from debt instruments (which are slready offering reduced vields) further enhances the appeal of equities.

Desplre the srrong performance of recent years, we belleve the marksr retalns substaneial upside povsanisl
Limnited fres fose, sssins peopolitics] feks, and onsoins seabilleating sffarts creste room for further Esine
Additionally, declining inflation. externsl sccount improvements, and attractive valoation: are likely o
encourage Eguidity to shift from fixed income o eguities.

At 3 forward BYE of 64w compared 1o 5 hisonca] average of 7.8% and withk 3 7-83 dividend wield. equiges
remazin highly compelling,

FUND FERFORMANCE

During the period under review, the Fund has reported met profit after toatios of Re. £3.50 miflion a= compared
to profit of B, 59.2 1 million is the correspanding pestod lase vear, Profie after tax mainky comprises of unrealized
ain o revalustan of invesrsene gt fale valus through prafit or loas, and capim] @sin on the sale af investmant,
Unrealized gain on revaluston of mvestments 3L fzir value throwgh profit or loss has recorded an Be 3759
million during the period under review as compared to gin of Rs. 36,68 million in the corresponding period a5t
vear. The realized capitzl gain an sale of investment recorded at Rz 20.35 million. Dividend income increased to
E= 9.73 million 25 compared tv Rs. 8.12 million in the same period last yesr. Totz] expenses of the Fund for the
period under review recorded at Be £.20 million during the peciod under review,

In terms of Met Asset Value ("HAY"), the NAV per unit of FCMF has increased from Rs 10,2135 1o Rs. 14,5057
during the pericd under review, The benchmark of the Fund 15 KSE-100 index. During the pericd under review,
the MAV of the Fund has increased by 45,358, a5 compared o s Benchmark's ("ESE-100 index™) return of
E0.15%, for the zame period. Thus, the Fund hee underperformed the Benchmark by 14808 The diffsrencs in
weishts sllocsted ta the sectors of the Fund a: compared to the benchmark, cansed & differsncs in return,
Moreover, the investment portfolio of the Fund indeded certain scrips, which were not in the beachmark and
thare were cartain high yield illigewd scrips in the porsfolio of the benchmark in which a fund could not invest
due to investment policy criteria
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During the period ander review. the Palismn Credic Rating Agency ("PACRA"] has aszsigned *3 star® 1 Year
performance ranking to the Fund based on performance,

The Fund zize of FCMF st the end of the period stood at R=, 153,082 million as compared to B2 143.950 million
as of June 30, 2025, The asset allocation of FCMF as on June 30, 2025, is as follows:

Oither inclucing
Receivatie: 4 455 081 & Gas Explaration
Ca. 18.70%

dank Ezlance & 395

Commercial Banks

1B o5sg
Cthar Sectors 30.55%
il & Gas Markting
Co. 9.34%
Feniizer Sector 6,13 Tahwlogy &

The Management Company is continoously striving for the improvement in performance of the Fund. However,
the objective i o focus on outperforming the marker and consistent returns in the loag run but does not
conceptualize ppon Berrecve high-risk sraregies 1o give the best reurn bn the short run.

INCOME DISTRIBUTION

During the pericd under review, the Board of Directors of the Management Company: on June 27, 2025, approved
and declared final dividend distribution of Rs. 0.6950 per unit [6-95% of the par value of Rs.10) for the vear
ended june 36, 20625,

TAXATION

As the above distribution & more than 908 of the income sarned during the year, exciuding realized and
unreabized capital gains on investments, the Fusd is not subject to tax under Clause %9 of the Part ] of the Second
Schedule of the Income Tax Ordinance, 2001

EXFENSE RATIO

The Bcheme has alis maintained Total expence ratio ["TER") 3EE6% [indinding 04734 sovernment levies] disring
the period under review, within the kmit of 4.50% [excloding Goverament Levies] prescribed under the Non-
Barnking Fimance Companies and Notified Entities Regolations. 2002,
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RISKE DISCLOSURE

A deseription of the principal risks and uncerminties emanating from various fctors include. but re not limited
Ths

1. Equity Rizk - Companies iszue equities, or stocks, to belp finance their operstions and future growth The
Company's performanes sutlaok market setivity and the larper aconamic plotrs infinence the priee of &
sroch. Uzually when the economy = expanding, the outl ook for many companies i= geod and the stock priees
may rise and vice versa

2. Govermen: Regulation Bisk - Government polices or regulations are more prevalent in some securities
and financal meroments than m others The schemas that invest i sach. secuTities may be afected dos 1o
change in these ragulations or polices, which directly or indimectly affect the structure of the secursty
and/or in extreme cares a governments] or court order cosld restrain payment of capital. principal or
LHEnHE

3. Credit Rick - Credit Risk arizes from the inability of the issuers of the instruments or counterpartes, to fulfill
thear ohligations, The risk is gensrally imited to principal amount and accrued interest there on. if any,

4, Price Risk - Changing value of 3 security or a fund can be mostly dus to stock/fund price fisctuations. Price

Rizk is the biggest rizsk faced by all mvestors and price risk can be minimized throogh diversification and

efficient fund managemans

Liquidity Rick- Lbguidiny ek arioes wihes 8 tranessinn cannot be conducted st prevailing marlst prices dis

o {nsufficient merker setivie,

8. Marker Risk - Marker risk iz the nsk thar the change in falr valoe or fumure cash fiows of the financial
instrumenss may focuate 25 a result of changes n market prices.

7: Seutlement Risk - The risk that counterparty will not deliver the security or cash for 2 wade it has entered
nto, on e

8. Events Bizk - There may be adjustments to the performance of the Scheme due to events including, but mot
Limired ta, natirs] calomities, market disruptions, mereers, aationalizstion, neaknency snd chansss in tex
Law,

3. Redempuon Rlzk - There may be special circumstances in which the redempuon of Units may be suspended,
or the redemption payment may st occur within six working days of receiving 3 request for redemprtion
from the investor.

MANAGEMENT QUALITY RATING

Duirins the period under review PACEA re-affirms the as=et mana=es rating of FCIL a2 "AM4++" [AM Four Plus
Fluz]. The rating reflects the Management Company's adeguate capacity to manage risks inherent in the azzet
managemant business and the assei manager mess Dhesonent management isdustry standards and
benchmarks.

CHANGE IN BOARD OF DIRECTORS

The fallowing persons, durins the finsneisl year, remained Tirectors of the Manssement Companin

Names Designation
Farma Hessain Qurashe Champerson
Imiran Hafeez CEQ

lawad Saleem Direcror

Shakead jawahar DHrectnr
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Total number of Directors 04
al Male 03
b] Female 01
Composition:
Independsnt Directors 2
Cicher Mon-Exscutive Direciors 4
Executve Directors 1
COMMITTEE OF THE BOARD

Audited committee was re-constituted as under

Audit Committes Mr. Jawad Saleem
Miss Fanzia Husain Qureshi
Mr. Shahzad |[awzhar

Humian Resoures and Remuneration (HEAR) Committes Plias Fapisin Hiasin Qurechi
Mr. Imran Hafeex
M. jawad Salewm

COMPILANCE WITH THE CODE OF CORPORATE COVERNANCE
The Board of Directors stanes thar

1, Flinaneis] Sretements present fately the sste of sffaies, the resiles of operations, cadh flows snd the
changes in unit halder's Fund.

2. Proper books of acocousts of the Furd bzve bean mainmined.

3, Appropriste accounting policies bave besn consstently apphied in the preparation of the financal
sTatements and accounting estmates are based on reasonable and prudent udgments,

4, FRelevam lmernatonzsl Accounnung Smndards, as applicable in PakisEn, provisions of the Non-Banking
Fimanee Companies (Extablishment and Resularion] Rules. 2003 &Noa -Bankins Finanee Companiss and
Motified Entities Resulstions, 2008, requirements af the Trost Desd sod directives fssied by the
Securities and Exchange Commission of Pakistsn, bave been follaved in the preparstion of the financial
statempnts,

E. The Dirsciors are responsble for ensurmg that a sywtem of sound intermal coneol is esmblished. which
15 effecuvely implemented. mainmined and monitored at all levels within the fund.

&6, There have been no significans dowbis upon the Funds’ ability  continue a5 guing concern,

7. There has been no material deparmure from the best pracrices of corporate governance, a5 deziled

the Rule Book of Pakisrsm Seeck Exchanse sxcept for non-complianess disclosed in the staemenr of

complisnes with the Cade of Carporste Oovernancs [“the Code");

Performance table of the Fund iz Given on the last page of the Annual Report

8, There & no FEtotory payments on account of @xes, duties; levies and charges oosmEnding other than
already disclosed in the financizl statements:

10, The sttements a5 to the value of investments of Provident Fund is not applicable in the case of the Fund
as employees post-2mployment benefits expenses are borne by the Manzgement Company;

11, There have been no trades in the unizs of the Fund’s earried gur by the Directars, CEQ, CFO. CIA snd the
Comnpany Secremry and thetr spoyae;

12, The details a3 required by the Code of Corporate Governance regarding the pattern of holding in Fund,
iz nttached.
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AUDITORS

The present auditers. M/s. junaidy Shoaik Asad Chartered Accoentants recire The Board of directors empower
the CEQ o appoint exrernal audizars of the Fund for the year ending June 30, 2026, 3z he deems fir a1 2 fee 1o be

sy ssrasd,

ACKNOWLEDGMENT

We are thankful to our valued investors who have placed their confidence in ue The Board 15 also thankful 1o
Securities & Exchange Commission of Pakistan, the Trustes [Centrsl Depository Company of Pakistan Limited)
and the manazement of Fakistan Stock Exchamge Limited for thelr conunued guidance and support. The
Directors aleg appreciars the efforts put in by the management t=am.

For and on behalf of the Board

| f_;?___,wnﬂ’\ﬂ!%%:

Shahzad Jawahar Imran Hafeex
Directar Chief Execurive Officer /Director
Lahore:

October 07, 2025
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FUND MANAGER'S REPORT FOR THE YEAR ENDED JUNE 30, 2025
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
ohjective.

Benchmark
The Benchmark of the Fund is ESE-100 Index.
Fund Performance Review

During the perod under review, the Fund has reported net profit after taxation of Rs. 63.50 million a5 compared to
profit of Rs. 5%.21 million in the corresponding pertod last year. Profit after tax mainly comprises of unrealized gain
on revalustion of imvestrnents at fair value through profit or loss. and capital gzin on the sale of investment. Unrealized
gain on revaluation of investments at fair value through profit or loss has recorded at Rs 37.59 million during the
period under review as compared to gain of Rs. 36.68 milion in the corresponding period last year, The realized capital
gain on sale of imvestment recorded at Rs. 20.35 million. Dividend income increased to Rs. 9.73 million as compared
to Rs. 612 million n the same period last year. Total expenses of the Fund for the period under review recorded at
F= 6.20 million during the period under review.

In terms of Net Asset Value (“NAV"), the NAV per unit of FCMF has increased from Rz, 10.2138 to Rs. 14,5057 during
the period under review, The benchmark of the Fund is KSE-100 index. During the period under review, the NAV of
the Pund has increased by 45.35%. as compared to its Benchmark’s {"KSE-100 indax”) return of 60.15%. for the same
period. Thus, the Fund has underperformed the Benchmark by 14.80%. The difference in weights allocated to the
sectors of the Fund, s conypared to the benchmark, caused a difference in return. Moreover, the investment portfolic
of the Fund included certain scrips. which were not in the benchmark and there were certain high vield illiguid scrips
in the porticlic of the benchmark in which 2 fund could not invest due to investment policy critenia

During the period under review, the Pakistan Credit Rating Agency ["PACRA”) has assigned *3 star® 1 Year
performance ranking to the Fund based ofn performance.

The Fund size of FCMF at the end of the period stood at Rs. 183,082 million as compared to Rs. 143350 million as of
June 30, 2025

Annual Report 2025
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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

FY25 was an exceptional year for the investors, with the KGE-100 Index surging 60.159% to clase at a historic 125,627
points, building on the massive 89.29 rally in F¥24. Macreeconomic indicators showed marked improvement during
the year, halping to restore investor confidence, The policy rate declined sharply. the budget deficit narrowed, the
mmtsﬂfmﬂmaamh&:ﬂjﬂhnumdﬂgmﬁmﬂ}n

Further came from Fitch's credit rating upgrade (CCC+ to B-] and the suecessful resumption of the IMF
program. Whils the year was not without challenges such as U.S-inittated taniffs and brief military tensions involving
Pakistan-India and U5.-Israsl-Iran, these episodes proved short-ltved, and the market rebounded strongly. reflacting
investor resiliance and confidence in Pakistan's equity could extend farther if key
IMF-backed reforms are implemented, m:hﬂnsglhmjdmc@hn:ﬂmqgufﬂmtn base, privatization of state-
owned entarprises. and gradual withdrawal of subsidies. Though difficult. these steps are essential for long-term
macroeconomic stability and sustainable srowth

The outlock for equities in FY'26 remains positive. underpinned by continued macroeconomic improvement under the
IMF program. in the energy sector which has significant weight in the KSE-100 along with fiscal discipline.
will be vital in sustaining investor confidence. The recent budget's increase in tax rates on profits from debt
instruments (which are already offering reduced vields) further enhances the appeal of equities.

Despite the strong performance of recent years. we believe the market refains substantial upside potential. Limited
free float. easing geopolincal risks, and ongoing stabilization efforts create room for further gains. Additiomally.
declining inflation, external account improvements, and attractive valuations are likely to encourage liquidity to shift
from fied income to equities.

At a forweard P/E of 6.4x compared to 3 historical average of 7.8x and with a 7-8% dividend yield. equities remain
highly compelling.

Annual Report 2025
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Asset Allocation of the Fund (% of total assets)

Asset Category _ 30-June-2025 30-June-2024
Equities I T 89a6% ' A |
Bank Balance _ 6.39% 15.64%

Orthers including receivables 44504 7.0184

Total ' : 100,000 100.00%

Pattern of Unit Holders of the FCMF a= on June 30, 2025

The pattern of Unit Holders of the FCMF a5 on June 30, 2025, is attached.
Disclosures

*  There have been no sigmficant changes in the state of affairs of the Fund dunng 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 (Le. goods and services)
from its broker{s) /dealers(s) by virtue of transactions conducted by the Fund.

Annual Report 2025
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IRUSTEE REPORT TO THE UNSIT HOLDERS
FIRST CAPFITAL MUTUAL FUNLD

Report of the Trastes pursaant 1o Regulstbon 41(k) end Claose ¥ of Schedule ¥ of the Non=
Bankimg Fimanee Compandes and Notified Entitics Regulations, 200

We Central Deposiory Company of Paldman Limited, being the Traitee af Fr Copital Mutual
Fund {the Fand) are of 05 opinlon that First Capital Invesimenis Linntai being the Mmmagement

Company of the Furd hag in all material respeets managed the Fuad during the year ended Juns
a0, NS in scodadance witd e provisioms 4f the Bollow jog:

{i Limniwigns imposad on the mvesmment powers of the Management Company usder the
comstitutive documents of the Fuad,

in]  The prwing, issuance and redemption of units ere carried ool by aesordance wilk the
reyuremends of he constiubve documends of ihe Fumd;

| Thie managememt lee, for payable v Commsson and other evpenses paid from e Fomnd
during the perivd are i wecundmes wilk the applicable regalarary fremeworks and

(iv)  The Mon-Ranking Finance Companies {Feiablishment mnd Kegulations) Bulbes;, 2003, ihe
MNon-Rnnking Finance Cranpandes and Notifiel Pobities FBegolations, 2008 snd the
eotstitutive dovuanents of the Fund,

-~

Abdul Samad
Chiaf Operafing Officer {C00)
Central Depository Compeny of Paksdan Limited

Karachl, September 23, 2025
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Junaidy Shoaib Asad Independent member
*  Chartered Inr:cnun’ams Morison Global

INDEPENDENT AUDITOR'S REPORT TO THE UNIT HOLDERS OF THE FIRST
CAPITAL MUTUAL FUND

Repor on the Audit of the Financial Statemenis

Opinion

We have auditid the finsncal smiwments of the First Capizal Mutual Find Mrve Fund™), which comprise
the stamement af assets and liabilities us at A0 Jume 2025, income sttement, statement of comprehensive
moome, cish fow statement and statement of moverend i uait holdens’ fund for the pear then ended, and
neies 1o the Enancial statements, including a summasy of matesial sceounting policies,

iy e expinabeet, the sccompanying financal staterments give a true and fair view of the fnancal posigon of
thie Fand a4 ut 30 June 2025, snd of its financil perfoemance and it cash fows for e your then ended in
sccoedunes with sccomnting and reporing stndards ps gpplicable oy Pakistan

Basis for Opinion

We conducted oar swdit ;m sceondance with Intermatonal Sandards on Andinng [B5As) a3 apphcable m
Pakistan, Our responaibilities ender those standards are further desezibed w the Auditos's Responsibilities
fioe the Audit of the Financial Ststements secting of dur report. We sre independent of 1the Fund in
accortance with the [arernational Ethics Standards Bowrd for Accountanss' Cide of Fihies for Professional
Accoumtunts 4 adopted by the Instinue of the Charteered Accoununs of Pakistn (the Code], 1nd we have
fulfilled our ather ethical responsibilivies in accondanee with the Code, We belweve that ihe 20kt evidence
we bwve obtamed is sufficient snd sppropriate = provide o basts for our opinson.

Kev undit mattens

Key suldit mattee sre thane wuivers that, in oar pofessional judgment, weee of mos significance in our
muhit of the finencial ststements of the airrent pertod These matters were addressed o the contest of oue
mudht of the financal statements 31 & whaole, and in fomang our opinen thereon, snd we do noe provide 3
fEpante OPUNOR Ba these maess.

-

g

St No. 9.8, 3 Foas, lmtaz Plara, 85-Shahrah-s-Ouaid-a-Azem, Lahors
PUC+52 (D42 36360253, +32 (042) 36360408 | Fax' +52 [042) 38389407 | E-vwlt info vivsa.com g | URL: www,52.com gk
Dehar Officas: Karech & isiimabad
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= harterad Accaunmnis

Following is the key audit mares:

& | Key audit mariers How the matter was addtessed in our audit |
Na, |
L Valuation and  existence of | Our sude procedures i respee of the matter
investmenis mecluded the fllming;

Refer note 5.1 sad 7 o the finanesl

statemems for acoounting policies and *  obtaming an understanding of enntrols
details of investmenls, designed [or dhe valurtior and exitence
of investments classified o 'fatr valine
The Fund's invesomemi  portfobe throsigh profit or kess;
umnlﬁﬂww.ﬂlﬂﬁlw - mmﬁriﬂmmﬂ,mm
hoss’ peprescnts. listed equity secuntics securitics st the yeur eind with Central
mmm.!i—tﬂ?mﬁmuum Depoisey Cemmpany's secoeds;
une 2025,

*  companny, on 4 ssmple bads, spediic
Wee identified the vauation and exitence mvestment buying and seling

of mvestnents as key aedit ooy WWMT;:AT
becaate of ther significance in relation o |~ B ;

the net gsset value of the Fund, seesamng whether ety investments ai
rear end were valued at fair vahue based on
the market price quoted st the Paldstan
Stock Exchange (PSX); sad

®  teacing, of & sanple basis, spedific recelpis
snd payments agwnst sale and purchase of
ety eecunties sl poveenment tessusy

bulls during the pear fram hank stascmenn, |

Other [nfsrmation

Mamagement is respuansihle for the other information, The other mformanon comprses the infarmatinn
mchded in the Fands Directen’s Repart for 2005 bur does pot inchide the fnaucial staiements and our
auditors’ repoet therean.

Ohur opauon un the financial vistements dioes not eover the other informanion and wo do not express any
form of suurance conchusion thereon.

In ennnecion waths wue sudit of fhe Auancial sutements, our responsibiing i i resd the otber mfommanon
and, in daing s9, consider whethe the other infaemation bs muterially meonsisiers with the finaneis)
statemmentn af our knowledge obtuiened in the sudie, or otherwise sppeass 10 be nuernlly misstired 1§ based
nnduwm&whmpdnmdumdn&&uthuhlmuﬂmﬁumﬁﬂﬁmmfumm
we ar required to repart that fact, Wie have nothing 1o report in this repard,

Recponsibilites of Management and Those Charged with Govemance for the Financial
Sralements

Hm;gnmuurupnmjhhin:m:ptpmﬁmudﬁkp:mudm af the fimancial statements m
sccardunce with sceounting and reporting standands as sppBesbile in Pakistan s for such intermal control
B management detenuitivs i necexsary to enakle the peeparation of fnadal statements that ste fee frum
maternl missmatement, whether due to fraud o error

3
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¢t Chartered Acchuninis Morison Glabal

hpmhwmmunm:umﬁ&;mﬁnﬁthmmy b Comytire
ulmnmﬁﬂﬂhguqﬂﬂ&,nlmmhdmgnqmmdm%gﬂu!m
hasis of sccounting unless mumpement either e w liguidase the Fund or to cease opestions, or
na redlistic alternative but to do wo.

Theste charged with governance are revpansible fos ovessecing the Fund's Bnancial reporing process:

Auditor's Responsihilities for the Audit of the Financial Statements

Usir ohjsetives are 1o obiun ressonable sssurance sbout whether the financial wrwriments ar & whede sce
frev from materul misstatement, whetser due to frausl or exrae, sned 1o sste as auditor's report ther mcludes
1mnpl1m.ﬂmuﬁzmmnwn:h"&]uﬂﬂmuuuu.hurﬁnmignm:lu teat i audit condaczed
£ scenedance with 1545 as spplicable in Paldstan will slways detect 5 maserial ustatement when it exits.
M tatements can arise from fraud of ersor and are considercd materal if, individually or in the sggregate,
they roald ressunably be expeeted to influence the econamic decitons of wers taber on the basis of these
finaneis] sixoements,

As part of an sudit 0 aceordance wath [SAs = applicsble i Pakistan, we exerciie prodesionsl jodgment
und mantain professional skepticism thmughour the audic. We also:

*  Tdentify nnd assesy the risks of matenal misstasement of dse frmncial smrments, whether doe 1o friud
o exene, design and perform audit procedures responsive 1o thuse risks, and ol ikt evidence that
u saffieienr and sppeopeiste o peovide & basin fior oue opasion. The rik of not detretityy 8 material
missmtement resulting from fzzud i higher than for one resulting from esor, o fruud mray mvolve
eodusion, furgery, mrentional oenissions, mistepresenitutions, oe the everride of internil contml

*  Obuen s understanding of internal control relevant to the audit in arder 1o devizn sudit procedares

that are approprisie i the ciroumsmnees, bar pog for the purpose of expressing an opinmn o the
effectiveness of the Fund's kviernal control

* bvaluate the approprstoness of accowsiing pelices uied and ihe remonableneis of accoanting
cxnmates and redared deschoroees made by management

. Mﬁnlﬂlﬂﬂmﬂulﬂfm'ﬂwﬂhmmh&idm:mmﬂ,
huduﬂlh:uﬁ:ﬂiimuuhmmd.whuhulmuddwmmwmmﬂhud o cvenie or
conalilioons that inay cast signifiess| doube cn the Fund’s sbillity 1o continue 13 2 gomg concern, 1 we
vomchide that & materia] uncertainry exmmn, we are sequired 1o deaw attention in ous auditor's repoet to
ﬂi:!dmddlmlmminﬁrﬁurdd-mmuE-u:hﬁrdmutnmhﬂn;mqumdﬂpuu:
OpiEon. ﬂzmﬂ:mmhundmnhnuﬁuﬁdmmdmimdqmﬁc date of our sudioe's
report. However, [uture events or conditicns may canée the Fund 10 coase o continue s o guing

COCET.

. Eu:hhth:mupmm:mmmdmﬂmuim:ﬁnmddmm.h:m[m
dtsclosures, and whether the financial statements seprescnt the undeying rsnsactons snd events 23
s that schisves (air presenration,




Junaidy Shoaib Asad ideendent member
+  Chartered A.{mununm Maorison Global

We commurieatz with the board of direcrors regarding, smong other mattess, the planned seope sed remg
of the wodit und symificant sudic findings, including anv stenificant deficicnoes b mterms contenl that e
ety dursy our ausdit,

We also provide tese chugged with govesnsnce with 3 statement thst we have comphiod with relevant
echical requirements reganding ndependence, and 1o communicate with them ol relationships and sther
matiens that mar seasotably be thought to bess ou var hadependence, snd where appliceble, related
efegusrds,

Frems the matiens communicated with those charged with povermsnce, we determine those mamers thar
were of moat significance in the audit of the Ensncial stterments of the curseet period and are thesefore
the key sndit manien. We doscebe theie mattess in o aidne’s sepoet unless bw o sepulaton prechsdes
publc dieciosure sbout the matter or when, in cxrremely rare circomurences, we deternae (st & wutter
shocld not be commumicared m wer repaTt becauvse the adveme ﬂﬂh“ﬂ_‘lﬂhﬂlu{dﬂﬂ]ﬁin wn=ld rﬂmnlh]'_lr
L exgsecied to outemph the public interest berefits of sach communizanon.

Report on Other Legal snd Regulsiory Requirements

I our opmion, the fAnancal satements hive bem prepased in pcenedence wath the ecdevint provasons of

the Noo-Banking Famsnee Companles (Esmblishment and Regulstion Rubes, 3003} and Nes-Hanking
Finance Uoinmpazies and Notified Enrities Regulanon, 308,

L be eugagement parter on the sadir resalting n tho mdependent sucenr’s repost 9 Mr Shoath Akmed

Wiseem,

Fonaidy Shosth Asnd

Chartered Accountants
[ahame

vse 7 0CT 2025
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First {':t?hll Martal Fund
Statement of Asseis and Liahilities
As at 30 June 2023

Assrny

Bank bslances

Irvesimsents

Divalend and profit meeervalile - unsecured, conpidered pood
Advamces, depoaiss, prpavments snd othes receivabies
Total Assets

Liahilid

Prvable 10 Finn Capiml Invesymen: Lismed - Managesnent Compeny
- BEINET DAFVINErLiunn

other pavahbles
Pavibile 1oy Centrsl Depository Compiny of Palistas Limited - Trstee
Payeble 1o Secuntes and Exchange Commesson of Pakuen
Acenard and other lishilities

| Imcdzimes drrufeand
Tional Lintsilites

Contngencies ind ommitsenis
Mot Asseis
Uit holders” fund (a5 pee stuteient abiuched)

MNumber of undts in aoe

Mot ansel valie per it

o -

Thi annesrd nates, from | o 34 form an iviepml e of Bese rancs] stabements.

¥

For First Capital Investments Limited
(Management Company)
rﬁiﬂ‘&n% ; {,
Chief Executive F (Tcer

025 L
......... Eupf_-ﬂ e
13,154,668 26,104 00
IR070.800 || 129,067 D7
4778 STLIT2
8,745,184 11,127,164
26, 455477 166 BTHA412
4,055 028 1,093 1%7
78,288 3130
13,953 77345
14,024 11,31
4,271,590 3847380
14,919,368 14,9110 368
23,373 157 23030,11%
SN0 IBIST
LK T
i™umbier of Units)
EEE 14,013, 70
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First Capital Mutual Fund
Tncome Staterment
For the year ended 3 June 2025

Income

Capial gain on asle of nvestisenis ot 'Faiz vahse thaough paodit o Jows

Divelend inenme
et an benk depaosits

Uneealsed spprcanten’ (dndmsion) on revahieton of mvesmsent

it foir v:]m'll‘utn:g;h Fmﬁt ar '.nll.'
Totel Income

Ezpeiised

Rermewranon of the Mungsemen: Comgpany

Preujals Sales tax o seinusesation of the Management Company
Rermmeraton of the Trmee

Sl Seles wen v porininersibon of e T

Annl Fee of Sevnrines and Fxchange Comentyson of Pahssean
ferunnes \TARIACIIN Shat

Audion’ reommemGon

Accounting & opemtons duange

Annul fistng foc of Pakisan Sio0ck Exchange

Fund's meking fee

Hank chacges

Total cxpenses

Taxntinig
MNet Imcome for the year sfier taxation

Allscation of net inﬂ.l:nl:hﬂt:pr.l:l'
et meome for the rear
Frenme wrrady peid on amin edeemeed

Accomnting ncome available for distibution
Belsrenp o capute] game

Mo

Tl

10.1
.2
121
L.z
151

The srwesed visies, a1 1o 34 fotns dn imegnal part of these Meuncal seemens

‘&M For First Capital lovestments Limated

(Management Campary}

éﬁ?

== W“Q@%

Chiel Execimive

225

224

.-...-._....-..Hm e ——_—

20,157 A36 14,54 568
9,733,198 B 28055
2026, 50 4,605,354

37,589,565 16,5800 385
69,712,401 63,944
3,391,009 2424 542

242,561 8,570
139,150 2796
30,574 11,563
161,550 115,238
483,086 244,150
96,0011 ), 544
71,974 121,040
21,999 21,578
2361 141,581
17 b
6,207,271 4,726,507
63,505,130 59,217,705
B I VAT

63,505,130 50,217,765
(0.329.425) (2. 202.200

54,275 708 56,935,505

54,275,705 |

51.210,051 |
514012
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Firat Capital Mutoal Fund

Statement of Comprehensive Income
Forr the year ended 30 June 2025
Fa|fL] 4

_-,---_--ﬂw =
Wet Income for the year sfter temnon 63,505,130 T 76
Oither eomgprrehensive income for the vear .
Taotal comprehensive Income for the vear m k3 W
The snneved aotes fvom 1 1o M foom an misgeal pirt of these Bnincsl stiiements.
[

?‘ Pot First Capital Investments Limited
(Management Company)
|:-2.f||.||
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\m%_"
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FhlﬂlFllHlﬂulFlﬂ
Coaali Flnw Srasemveot
Foi the yeas ended 30 June J025

Canhi Moo fican opedaiiing sciivitses POl sssessass Rupeis ==csenn-

Pery bncome for the pese bedione o fid 505, 139 TS

Adjustments fae:

Ureslised spprecanon o0 movilsson of investmens

wt " fair valur dhouvagh peodfit o e’ (37,589 58] CMied2 A%
15,915,568 I 335,380

{lncresase] / Decresae in amame

Irvrsamenn - net BT T
Divadend and prodis recsivable - umenasd, conmlessl prad 13 577 IR T ]
Advenoes, Sepaoslss, peepameon and other soevablo 381,080 (& B 3TH]
(D040 (35.241,560)
Ingreise / (Dircresee) in balsilities:
Raasersnon pavable m the Menagement Compaay 62 5 10E 160
Chthier pavatle 1 ibe Mamigencnn Cumpany {43,006) 242
mei;njufnﬂl iy Teiuies AR T AL
Apnas] fez papshie t KECP A {T.TaT)
Acecnaed and other aSilline m pE LR
SIpE  ATaITS
Tﬁmﬁ.:mhﬁﬁmnrﬂlﬂ.;m I ALE 34 [T
Peoeved ot bmuance of wrot AR ATY 208 1004 00
Dheadheniad istnbuimm i D 024,303
Mmoo nedeesqissnn O whink L1 i, 500,103
Pict cash used im financing sctivizies (24373107} 06, 503,150
Met decrease in cash snd cash equivalents during the vear {2,900 4H) Ax150]
Cask and cush equnvalenis a1 the bepginaing of the yer 26,000,088 2655028
Canh snd cush equivilents i the enil of ithe year i EHIE 26, 114,049
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o IP2 i
i ---------.-r-H.FI' rEsEsEEeE
T Ouber payable to First Capitsl Investooent Limded -
Managerment Comipany
Acoounting & opamtional chamge 1 THIEE 131,504
111 m.mﬂﬁpqhmpﬂnmﬁlmnfMthml I!Hﬂ#ﬂl!dﬂdﬁﬁm

I35 has rovises] thy Moo -Banking Finsnce Compurics and Motfed Entides Reguistons, 308, In - the
revised regalanons w new ciaue 60s) hm boen imtrodieced alowing the managemsenr company 1o chage
“lers and expensed relazed m regiserar services, aconunting, operanion and valuation services rdand 1o CES
i o 0,1% of average mnsil net sct of the Fand or scoos) whichever ba e from (be
nutual funds maged by ik Accontingly, sech cxpense hay been changed st the rare af (L% of averge
anrusl net wssen of the Fusd

-
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1%

FirL] 234

Moo e T

Lamibted - Trasses
Permmaemtes of ths Tousss 131 20504 25,124
Sinclh Salew an o remonemnen of the I'riser 32 4,429 i
A3,55 X7.265
{ Fh| The Truwiee &= enifed e g monhly senunertion fos servion tmdernd o the Fund inder she poovisions

al the Trust Deed us pur the tanif specilivd therein, hased on the dally Ner Assets: Vialue of the Fand. The
[z iy paidd w0 the Trostee moachly in amran,

Thawes] cioh ‘e “Tovail Dl el e sarvieial fuw: isiiBcusion by Cantad Dironbiory Cosicpsny’ if Pikisian
Limand, the manid soracnae spplasbie 10 the Faod as s 30 Juse 2025 in as follown:
Mot Asssin Value Tusill poct-arermm

Lpoo Bs 1,000 millisg 0 2% per annom of set ety of the Fusil
Eaceeding By 1,000 milllion K 20 milion plus (LI per nnum of oot ssses-of the Pusd on
il exceeding B | OO0 muBn
12 The Sinalhy Prowincial Govemmen: levied Singdh Saley T on thie remaneration of the Tnsies through
Sindh Silles T on Scrvlos Ao, N1, ffocive fros 01 July 2005, During tee vewr, Smdk Saley Thax at the
rate o [3% 20240 1356 woas chenged om srostes: remamenion.

o 2025 2034
........... .'.'F.' i,
Payable w Securities and Exchusgy Commsabos of
Pakistan
Answal fer w1 14,004 11311
131 Under the provisions of the NBFC Repulstions a CI5 casegorinad ae an oguity scheme i requined w0 pin
aruzl few to SECP; un amount equal w DI05% (B4 0085 of the svemge snnoal nes msers of the
Fand. The fee in paid monthly in arrcan.
ey 2024
Areried and ey Halbilides R L
Audivon' renrinchtin TELET TET G
Listiog fees puyable 0894 180,15
Piendd's sunking foe 15404 4537
Withhohdisg & capits! jain 1ax pavabie L500,647 BATE
Payable ajgminet purchase of invertment BOE,THE LMOAATT
Zaiat Payabic 50,346 -
4171506 LAt 5k

-
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Thi maindy wcudes an amnaet of Re 1033 milion 2024; R, 10033 milkon) not paid s Saman Teseer (Labe) due io
pending adjudicssinn for eeinee of sucteuion cemificae befute the Honombilke Lahore High Coun Ut (ke
Honarshle Court eenches @ vesdics i selafion o his pacctssion, il dvidemd cin oot be dalisad by any pany el e
iemstisidaloin Gf il gen Aot be perfsimed

Contingencies and commitments

16,1 Comingency i cxplaloed in soe 711
162 Cormngency &% explained @ nose 10.3
83 There e 0o known commatmenss oo o June 30, 2025 (2034, M)

i e 2024
wmmhier of unite s o nmnn s s Number of ks« s o0
Toul units in issae at the heginning of the yesr BRI 14008506
Ak yerdiy b durbye the peur 376LIN 13,740
Lt tiley tedeemnd datlog the yos T i1,152,535)
Total wnits bn berae at the end of the year 10,657,076 14,093,730

Securitics tranaaction coam

Thes scpecseers brolicrage eommssnn, Siadh Salen Tax, Capeial Valoe T sd serderneny charpes refating w wale and
jrarelse il ayuin weouritss

2025 2024
Auditoes” remumemations. 000000 casssssssses Rupges seesnee=s
Anenual addie lee S50, 000 E30,000
Half yessly review fee 130,060 230,000
Purgsh falm Tea EiRLe] #8000
Ot of packe openses T30 4,544
5, D41 Lol 3dd

Taxmtion

The Pund's incame is exempt froeh Encorme Tax as por chasse (9 of patt [ of the Socond Schedule w the Income Tax
Oirclinance, 2001 subject 1o the condtion thet not less than 90% of the acooming meome far the yeur m reduced by
wecutidated [t and epil geire whther meaised of unesmbsed m drmhored smoage: the oait holders a4 msh
dfvidend. Prividad thit foe the porpois of detesemming disiribeizon of st lzss W% of scconqiing income, the income
distriboted through bonus shares, wnin or corificeiss ws the cg oy be, shall e be ohen i scoount
Furthermons, ki per regulstion 63 of the NoneBanking Feunes Companes and Notifid Ension Regulsions, 2008,
:'I:.:Fl.l:dhm}m.hed.h:Mhum&ﬁ:wm&gm:nhrrﬂmmlmlnlhmm

T fussd b alao exempt froen the provislon of seoton 113 (minimum mx) e dase 1A of part 1Y of 1be Setoml
Schedule w the Income Tix Oudiranee, 2001

L
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Reconcillsthon of Habilities arising sut of Baincing scibvities

Opesing baleee et 01 Jaoly 2034

Rexenable apsinis ssuacoe of onins
Payable aguinar redempoca of unin

Amoaes seearvid o dsusnes of i

Amuwgrr: paid on redempin of wrim

LClowing halance os at W June 2025

Ciening balenee s ot 1 [uly 2033

Racebrablc againit ssuance of
Pavable wotinar redempeon of

oy recerveel un ssysnee af
Amagren paid on redennpilon of enin

Clessing kalaries as 51 30 ane 2024

Flnancisl instruments by categery

Tenki balisies
Imlul.u.'.ﬂm
Diviciend andd profit recehahble

Advances, deposins end other reccivablen

Reeeivable Payzhle agstnst Tatal
againat sale of  redemprion of
i ualtn
- ",um ................
48,737,108 . 237,205
_- 6,59009 || 36,501,000
45,207 505 56,3310 104,768,214
(48,237, 208) . (48,237, 205)
5 (56, 551,004),| {56,531, 009)
(48,237, 208) {56,500, 004 (104, 768, 2 H4)
Eiwgreable ageleat  Papable aganit Tioeal
s of walls eoddernsstion uf
=]
---------------- Rupees —=--=mmmmemmnnna
3,000,100 3000000 |
- 5503108 0,508,170
3,000 100 9503109 13508, 13%
: (1,503,139) [3,503,1.39)
3000, 00X [V A051350 (12,505,137
As ut 30 June 2126
At Eair value
- "::"“" spuggh prafle Toel
i laws
---------------- L
13,154 668 - 13,154,668
: 184,070,830 184,070,830
444,795 . 44,78
1,018,119 . 1,005,119
14,652,562 84,070, 60 198,723,412



I3 Esmings per unit
Famings per ans [IPLT] have wot beew discionesl ai in the opidon of the management, determination of weighted
sverage oumber of outstanding unis for exlenlsneg FPU i not practicable

#H  Towl Expense Ratio
Toml expersmn matso (il the experses, inchafing goverment levies, wcurmed duting the yesr divided by avetsge cet
aniet value faf the poar) b 365% (2004 1007 per annum. Totl expenie ritio (excluding govesnment levies) i
L18% 2024 1AM} per anmam.

5 Transactions with connectod persona / eelated parties

Connecied peisons ioclode st Capiral luvestmenis Limired being the Managemen: Company, Coamil Depostiory
Company of Pakistan Limited (CDC) being the Trmstee of the Fund, ol Group Compunits, sny peron of company
heneficially cuereing wen pereent or maote of the copstal of the Manepement Company oz net st of the Fund and unin
holders boldmy 10 pescenat ue mnate unita of the Fund and Disccton and Key Mamsgemens Personnel of the
hfamagement Compary s ot 30 fune 2005,

Resmuineration to the Management Company and the Trustee of e Pand b deismmined o sccondance with the
provistonn of the NBFC Regulitioes and Trust Deed eespeerively sa dinsloied in sote 10 snd 12 0 theis Frsneial

AERIETEETIN,
2028 24
trramenennss BUPEEE coccaaaan
1 Transactions for the veur
The Management Commpany
Remmunermn chasped fne the yea: 3,991,009 3436 543
Aceonntng and opemeiond charges for the yea e 121,630
PST on sermoesstion of Massgement Company® 542,501 84570
Remuneraizon paid 3,570,979 2,707 Dt
Accountirg and eperarnng charges pad 120,990 91,662
Drmdend paid 10,903,764 s
Iasmnce of uni 1,939,764 [2024: 136,740 umin 24,370,208 3 000,000
Hedempaon of 1,680,236 wes (20241, (48,000 ) 22,000,004 B8, 5560, (il

* Pamaty Sales Tox = pud so the Manapemen: Company for cnwands payment m the Geovremment.

C
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25.1

Trustee

Remunesaton charged for the yesr

Remunstation pead

Sindh Sales Tax on remasersnon of the Trstee
Settiemen: charges meluatve of Sindh Sales Tax
Sundh Hales Tix on serdement charpes

D% Fee paad

First Capital Equitics Limited - Greoup Company
Divdend paid

Firt Capital Securities Corporation Limised

« Growp Company

Diprdeid pasd

Redempoon of T35 456 wnets (2024 Mil ondte]
Evergreen Water Yalley (P} Limiied

- Group Company

Dividend pasd

Pnsitooe of ity 1484038 2024 Mil unit)
Redemmption of 1,484,028 unite (3024: Nil unn)
Key management personnel of the Management Company
Dividetd paid

Ouistanding balances as 01 year end

The Management Company
B=muserston pavable inclesbee of naes thereon

Other Pavables
Unies helch 9,552,754 units (2024: 9,341,236 unin)

Trustee
Remunceaton payable uclusive of ey thereon
Security deposit

First Capital Equities Limited - Group Company
Unies held: 1,956 wanits (2024: 1,703 units)

Diradessd payabie

Fimt Capital Secorities Corportion Limied

= Growup Comipaiy

Uniea held: Nil unirs (2024: 995 466 usies)

Dipndend payable

My Salman Taseer (late) - Holder of more than 10%,
Uit hald: 2 253 5B it (3034 2095 029 wnirs)

Key management pensonnel of the Management Company
Uity held: 2,691 unite (2024; 2,466 nni)

Doviderd Payshle

g

25
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339,159
383,145
50,874

457,846
13,511,303

20,000,000
20,519,060

4,088,928
124,597,943

33,953
7,500

30,197,430
10,331,273

242,79
351,370
1,563

iR
121,304
05,400 5006

.25
237,500

18315
9,554,067
21,398,194

10331275

2519



Llabrilicies

Pavable tu Firit Capital Investment Limitad -
Manugement Company

I"lphk w1 o eeeral !I'.'Ilp:.luu.-f En-rn;uﬂ,l rifl Makizzan
Limiwed - Trusses

Crmmemumion of Palinen

Accrued expenies knd uther lshdie

Lnchirpsd dvidend

Asscrs
Mank halencm

Invesiments
Divicbused and prralis seeslvable
Advances, deposits and other recetvabize

Lslrfaies

Poyuble 10 Fiess Cagrieal [pvestment Limnimed -
Mamapgemens Compasny

Pryabie 1o Caatral Depository Company “of Pakinmn
Limizes] - Trunies

finniand fioe pavabix 10 Securitics ind Exchunge
Neenied expesies wnd mther lahilimes

1 e lesmed Jdivectent

’F.

At Fair value Toeal
o Gmwhpan
el Tevka
e - Mupees - -scscsacasnn
o4, L34, 2040 4,10 16
15,953 33,953
024 . 14,024
4,271,554 e 4,271,556
1,19, %8 & 14,914,508
FLEGENT) : 137,157
A iy H] oo 2004
A e vudee Tl
At smorteed cose  thragh profir and
Hows
................ Rupees - -
3., 104,040 : 24,1104, )
. e 1 128,067 &7
T LT A
8T H4RTTH
47,134,037 L% (TS T IEHI,DH
Mot 30 Jone 124 L
At Gkt valug Toeal
Az witwoctiied coss  theough profie end
leras
= — Hl,q'ulﬂ P
4134840 4,114,641
265 i 1L
LM 11,311
3 E4T 5% 1847 EM
14915 368 - 4,819,568
%’il! . @lli




3 el of paciemn el el Bolilisg

T
Casigury Nusmber of undt  Nossher el Lurcitmen  Peicentage
knklem Upitw hacld arsEEr
R e .....---.--...l”_-.-."--.n----n---
insbmidugs LEx g BN Fish
Masiba and DTy i} 5112 TR G
{rarmens banch I 1T DRME  0bh
bl Bk oo gusles i 38 BITI RO
(TN 1 [LEL W5 AR i
e S gun e i Sttt
b
Casrgery Smsilin i ans 4 e lircaarm s 'P-n.-m.-
hulbssn Uaii kel s
Lnifrridizals -[,ﬁ'l - Li-lu;.l._‘!J !:l..hnl-lt !t-ul'.l'H :
Smucmird suscasen wel dncee ¥ 1LINES TS TRV
Hugrhe andl 10 s 1] LFAC DT A
Wruerws Toal | [T ] U AN TRLLY
Ivurblar b menpanEs 11 118 i Gk
1 T 1 3. L1 s
155 L4 TR [Er e
17 Partiogders of she Dnve somens Commicies and Fund Manager
[ of el of the [svesmiss Commames o0 0w [und e s el
i M Hame Tesigmanas Qe b firwm ey Faperirnoe
i euli
I Imrus | lafsss el nnrgwer {3ffaer e o 1A
Jasicatt mosbor ol INERA 3 Vi
L] vt Mamal &bl Faachi i Jird # el M Masnrni lmemess Liemimeam 19 ¥imin
¥ Uil | vmirp i 8 fipes /
Sl daentar Ak Haan Pand ik Bbiarer o [“oewintms 4 Yo
ona oin ontier Pand o org maragod by Mr Seed Cihassonr Ah Bukham
8 Top oen breless by perceaiage of commlialin paid
Lt ot Livisesn by premmessape of oomssisbon jad dumrg Be jar ssood K jeae T
6 Nn Henbers M i EE
------- ?mﬂ.l.]-
| Lpmedl Ll Secuminies (T50) Ll p E Y 1l T
3 el Tk Lamiied 1Im L2
3 ABCLE Serrmden Lot 15 T 19
] Tl Fcunmes Liesred 1536% T T
b | i E.q-lh“.u-m:l LA™ 25
| Tenitsmr Yestniitien Loiseiesd LT LT
P AN Caperal Mlartigessers Ll 1 et 1555

A Dhureg the oo prrced, fhe fued bas oy opwased throagh 07 (2534 57) beckes

»
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