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, 2025.

Fund's Performance

During the period under review, the Fund has reported total comprehensive profit of Rs. 62.85 million as compared
to profit of Rs. 65.65 million in the corresponding period last year. Capital gain on sale of Investments is Rs. 19.33
million as compared to gain of Rs. 12.38 million in the same period last year. Dividend income has increased to Rs.
2.81 million as compared to Rs. 5.36 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. 41.29 million during half year ended
December 31, 2025, as compared to gain of Rs. 49.26 million in the same period last year. The total expenses of the
Fund for the period under review have increased to Rs. 4.29 million as compared to Rs, 2.96 million in the same
period last vear.

The Net Assct Value (NAV) per unit of FCMF has increased from Rs. 13.4057 to Rs. 18.0178. thus showing a profit
of 3440% as compared to its Benchmark's (KSE-100 index) posilive return of 38.55%. The Fund has
underperformed its Benchmark by -4.14% mainly on the back of overweight in Auto Assemblers, Auto Parts & Acc.
Cement, Chemical, Fertilizer, Oil & Gas marketing, Pharmaceuticals 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 Commercial Banks, 0il & Gas Exploration,
Refinery, Technology & Communication 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, 2025, stood at Rs. 243.35 million as compared to Rs. 183.08
million as of June 30, 2025.

The asset allocation of the Fund as on 31 December 2025 is as under:
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Equity Market Review

During the period under review the KSE-100 index (the benchmark) increased by 38.55% as compared to an
increase of 46.76% during the same period last year,

Pakistan equity market delivered strong performance during 1HFY26, concluding at 174,054 points, up by 38.55%.
This marked a point gain of 45,855 in 1HFY26, Key developments supporting this performance included the defence
pact signed with the Kingdom of Saudi Arabia (KSA), a successful IMF review, a surprise 50 bps interest rate cut,
Improving macroeconomic indicators, and the ongoing PIA privatization.

Another major factor was the circular debt resolution, under which the government secured a Rs1.225 trillion loan
from banks to retire expensive debt.

Improvement in trading activity was another factor for the increase in KSE100 index. Major driver behind this
mutual fund which recorded net buying of XX during the period. Trading activity recorded strong growth in both
volume and value, with total market volumes (ready & future) per day at PSX up 47% YoY to 1,304mn shares/day
in 1THFY26. Similarly, average traded value per day was up 66% to Rs61 bn/day in total market

Other important drivers included: 1) Easing inflationary pressures, 2) Continued momentum in higher remittances,
3) Growth in car sales, and 4) An upgrade in Pakistan's sovereign rating by Mood y's, raised one notch to Caa1 [stable
outlook) from Caa2.

In terms of sectoral performance, commercial banks were the largest contributors, adding 20,650 points to the
index, followed by the fertilizer and E&P sectors, contributing 6,464 points and 6,037 points, respectively, The
strong performance of commercial banks was driven by valuation catch-up and growth in net interest income (N11)
of certain banks. The fertilizer sector benefited from improving agronomics and higher International fertilizer
product prices. The E&P sector gained from news of circular debt resolution and positive developments regarding
Qatar RLNG negotiations.

BOP, PTC, NBP, PIBTL, and AKBL were the best-performing stocks, with the majority of the rally in these stocks
driven by the reasons mentioned above, coupled with the extraordinary results posted by a few companies.

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, 2025.

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,
2025, give a true and fair view of the Fund.
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TRUSTEE REFPORT 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, 2025 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:

(n)  The pricing, 1ssuance and redemption of units are carried out in accordance with the
requirements of the constitutive documents of the Fund;

(1)  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.

‘ Ll
AW
Badiuddin Akbe
Chief Executive Officer

Central Depository Company of Pakistan Limited

Karachi: February 27, 2026
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INDEPENDENT AUDITOR'S REVIEW REPORT
TO THE UNIT HOLDERS OF FIRST CAPITAL MUTUAL FUND
Report on Review of condensed interim financial statements

Introduction

We have reviewed the accompanying condensed interim statement of assets and liabilities of First
Capital Mutual Fund ("the Fund") as at December 31, 2025 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 reasponsible 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. The figures of the condensed interim statement of profit or loss and other
comprehensive income for the three-month period ended December 31, 2025 and December 31,
2024 have not been reviewed, as we are required to review only the cumulative figures for the six-
month period ended December 31, 2025.

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 interim financial information 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 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 interim financial statements of the Company for the period ended 31 December 2024
were reviewed by another auditor who expressed a unmodified opinion on those
statements on 27 February 2025.
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The engagement partner on the review resulting in this independent auditor’s review report is Malik
Haroon Ahmad, FCA.

Lahore
Date: February 26, 2026 Malik Haroon
UDIN: RR202510206psNg2ZLue Chartered Accountants
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Condensed Intetim Statement of Assets and Liabilities (Un-audited)

As at December 31, 2025
(Un-audited) (Audited)
31 December 30 June
2025 2025
Note —-eesese=Rupees-—-eeeae-
Assets
Bank balances b 16,704,979 13,194,668
lnvestments 7 239,948,922 184,070,830
Dividend and profit receivable - unsecured, considered good 8 480,573 444,795
Advances, deposits, prepayments and other receivables Y 12,476,923 B,745,184
Total assets 269,611,397  206,435477
Liabilities
Pavable ro Firsr Capital Investment Limired - Management Company
IRAINSL remuneraen 10 4,420,567 4,055,928
- tither payables 11 78,288 78,288
Davuble to Central Depository Company of Pakistan Limited - Trustee 12 46,735 33,953
Payable to Securities and Exchange Commission of Pakistan 13 19,303 14,024
Acerued and other labilines 14 6,778,441 4,271,596
Unclaimed dmvidend 15 14,919,368 14,919,368
Total liabilities 26,262,702 23,373,157
—_————————
Net assets 243,348,695 183,082,320
—_———— e
Unit holders' fund (as per statement attached) 243,348,695 183,082,320
Contingencies and commitments 16
{(Number of units)
Number of units in issue 13,506,044 13,657,076
- Rupees-camcaasas
Net assets value per unit 18.0178 13.4057
e}
¢ The annexed notes 1 to 23 form an integral part of this condensed interim financial informaton. .'I"‘" ffr- F ¥

For First Capital Investments Limited
(Management Company)

Ky

Director

LF*M@&‘PR&

Chief Executive Officer

inance Officer



First Capital Mutual Fund
Condensed Interim Income Statement (Un-audited)
For the half year and quarter ended December 31, 2025

Half vear ended Quarter year ended
M December 31 December 31 December 31 December
2025 2024 2025 2024
Income Note --sseeceRupees Rupcesemmemmeeeee
Capitil gain on sale of investments - net 19,327,333 12,379,610 13,650,037 6,710,277
Dividend income 5,806,655 5,363,613 3,719,180 3,206,950
Profit on bank deposits 713,792 1,608,145 293,914 696,935
Ner unrealized apprecation /(diminution) on -
re-measurement of investments classified as -
‘at fair value through profit or loss 7.1 41,298 322 49 261,936 (7,777,463) 53,268,712
Total income 67,146,102 68,613,304 9,885,668 63,882,874
Expenses
Remuneration to the Management Company 2,455,424 1,555,226 1,414,582 833,592
Punjab Sales Tax on Management Company's remuneraton 392,868 248 836 226,333 133,374
P.emuneration to Central Depository Company - Trwider 225,234 155,523 119,861 B3,360
Sindh Sales Tax on remuneration of trustee 33,785 23,186 17,979 12,503
Annual fee to Secunties and Exchange Commission of Pakistg 106,986 73,873 56,934 39,593
SCCULItCs transaction costs 495,268 215,698 216,469 77,528
Accounting and operational charges - 104,861 - 41 680
Auditord' remuneration 502,094 502,094 251,047 251,047
Annual lisung fec 11,090 11,090 5,545 5,545
Fund's ranking fec 71,766 71,766 35,883 35,883
Bank and other charges - 450 - -
Total expenses 4,294,515 2,962,603 2,344,613 1,514,105
Net income for the period before taxation 62,851,587 65,650,701 1,541,035 62,368,769
Taxanon I8 - - -
Net Income for the period after taxation E“l&? ﬁﬁﬂﬁl}l?ﬂl T..H‘IIEH ﬁmi'}'ﬁﬂ
Allocaton of Net Income for the period
- Net Income for the period after taxation 62,851,587 65,650,701 7,541,035 62,368,769
- Income already paid on units redeemed 511,265 (4,746,332) (486,162) 4,537,745)
o e e SO
Accounting income available for distribution
-Relaung to capital guns 60,625,655 61,641,546 5,872,574 -
-Excluding capital gaing 1,714,667 (737,177) 1,182,299
wﬂ Eﬂlﬂillﬁﬂ 7,054,873 -

The anncxed notes | to 23 form an integral part of this condensed interim financial informanon.

For First Capital Investments Limited

(Management Company)

R

Chief Executive Officer

N
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Condensed Interim Statement of Comprehensive Income (Un-audited)
For the half year and quarter ended December 31, 2025

Net Income for the period after mxation
Other comprehensive income for the period

Total comprehensive income for the period

Half year ended Quarter year ended
31 December 31 December 31 December 31 December
2025 2024 2025 2024
—~------Rupeesg-----r--s Rupees-----—
62,851,587 65,650,701 7,541,035 62,368,769

62,851,587 65,650,701

7,541,035 62,368,769

,: '.J:; c{:l

. The annexed notes 1 to 23 form an integral part of this condensed intenm financial informarion

— W‘P%

Chief Executive Officer

For First Capital Investments Limited
(Management Company)

«.,%.«4




First Capital Mutual Fund
Condensed Interim Cash Flow Statement (Un-audited)
For the half year ended December 31, 2025

Half year ended
31 December 31 December
2025 2024
Cash flows from operating activities Note - Rupees---eesmr
Net Income for the period before taxation 62,851,587 63,650,701
Adjustments for non-cash items:
Net unrealized appreciation on re-measurement of
investments - at fair value through profit or loss (41,2 ) (4:261,936)
Net outflows before working capital changes 21,553,265 16,388,765
(Increase)/Decrease in assets:
Investments - net (14,579,770) (10,686,936)
Dividend and profit receivable - unsecured, considersd good (35,778) (227,543)
Advances, deposits, prepayments and other receivables (3,731,739) 3,926,732
(18,347,287) (6,987,747)
(Decrease) /Increase in liabilities:
Payable 1o First Capital Investment Limited -
Management Company 364,639 92,678
(ther payable to the Management Company . (13,901)
Payable to the Central Depository Company - Trustes 12,782 9,462
Payable to the Secunties and Exchange Commission of Pakistan 5,279 3,644
Unclaimed dividend . -
Accrued and other liabilities 2,506,845 (928,998)
2,889,545 (837,115)
- Net cash generated from operating activities 6,095,523 8,563,903
Cash flow f i ! |
Payments received against issuance of units - 20,733,468
Payments made against redemption of units (2,585,212) (22,475,525)
Cash distribunion - (6,979,018)
MNet cash used in financing activities (2,585,212) (8,721,075)
Ner (Decrease) in cash and cash equivalents 3,510,311 (157,172)
Cash and cash equivalents at beginning of the penod 13,194,668 26,104,089
Cash and cash equivalents at end of the period 6 16,704,979 25,946,917

The annexed notes 1 to 23 form an integral part of this condensed interim financial information.

g

For First Capital Investments Limited

(Management Company)
» A X ‘\l
il ) Nd W
Chief Executive Officer C ce Officer Director |
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Condensed Interim Suiement of Movement in Unit Holdens' Fund (Un-Audited)

For the hall year ended December 31, 2025

Net assets a1 the beginning of the period

losuance of Nil (2024 |, 715,106) units

Laputal value | at net asset value per unit at the
beginnmng of the period)

Element of icome [/ (los)
Tial procend an wsuance of units

Resbermpinns of 157 0082 Q24 [, 755 90N wrk
Capital vahoe | at ner anet value per unit st the begpnning

of the p:-ru-ri.
Plement of mgume
Totl payment on redemtion of anits

Dievidend Dustnbatiom
Total comprehensive mncome fur the penod

WNet annets at the end of the petiod

Accumulated loss brought forward
Renlse] lusa

U nrealmed Incoime/ (low)

Ammnzh‘ incoiie avallable fof distabiition
-Relating o capital gaing
-Exchuding capital gaing

Divimbuton during the year

U neistributed incame carried forward
Undistrnbuted mmcome carmed forward

Reubrveed Levcvome/ Thoan)
Unresled moome

Net sasets value per unit at beglnning of the period

Net sisers value per unit a2 end of the penod

Six months period ended
31 December } December
2025 2024
Undistnbuted " Undistribured
Capital Value fascous (ose) Net Assets Capital Value 1 (loss) Net Assets
Rupees- Rupeesa...
121,456,774 61,626,046  IN3,082,320 120,520,653 213,429,644 143,950,297
) ; . 17,517,550 . Il 17,517,550
- - - 1215918 - 3215018
- . . 20,733,468 : 20,733 48
(1,024, 687) - I (2.024,687) -IIT,TE'I.I?J}I‘I - (17.729.19%)
(49, 260) (511,265) (560,523) . (4.746,332) (4,746 332)
(L,073,947) (511,248) (2585212) [(1T.T09.109) i4.746,332) (22,475 .525)
- - - (8,979,018) 16,979,018)
62,851,587 61,851,587 3,650,701 65,650,701

IM % w Il'ililill'ﬂ:‘.ﬁ T?IEIWE- ﬂﬂ‘l’?ﬂ

24,236,477
37,589,569
61,626,046

60,615,655
1,714,667
62,340,322

-

—te

52,668,040
41,298 322
123,966,368

13.4057

P i = ——

18,0178

The annesed potes 1 m 23 form an integral part ol ths condensed interm finsncial mivrmaton

—— .,fﬂqf*\'\o‘%—-

Chiefl Executive Officer

For First Capital Investments Limited

(Management Company)
)

Mﬂ

(13,252,741)
3,062,385
23479,644

61,641 540

ram
(a0, 904, 369

(6,979,018

ﬂehlﬁi

28,093,059
49,261 9%

71354995
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Notes to the Condensed Interim Financial Information (Un-audited)
For the half year ended December 31, 2025

1

Legal status and nature of business

First Capital Mutual Fund ("the Fund") was consututed by virtue of a scheme of arrangement for conversion
of First Capital Mutual Fund Limited intw an Open end scheme under a Trust deed executed between 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
Sccunties and Exchange Commission of Pakistan ("the SECP") on 30 July 2013 in accordance with the
provision of MNon-Banking Finance Companies and Nodfied Enttes Regulaton, 2008 ("the NBFC
Regulations™).

The Management Company has been licensed by the SECP to act as an Asser Management Company undes
the Non Banking Finance Companics ("Establishment and Regulations”) Rules, 2003 ("the NBFC Rules")
through a certificate of registration issued by the SECP. The registered office of the Management Company
is siruared at 96-B/1, Lower Ground Floor, MMM. Alam Road Guiberg-111, Lahore, Pakistan. The Fund is an
Open end equity scheme and offers units for public subscription on a continuous basis. The units are
transferable and can be redeemed by submitung them into the Fund.

The Fund has been formed to augment the wealth of investors through investments geared rowards secuning
maximum remums whilst simultaneously offsetting resultant risks through efficient diversification across
sectors with low correlation amongst them. The Fund shall invest its assets in high quality dividend yielding
stocks. While the remaining asscrs shall be invested in cash and / or near cash instruments.

Tutle of the assets of the Fund is held in the name of Central Depository Company of Pakistan Limited
(CDC) as trustee of the Fund and the Fund was previously listed on Lahore Stock Exchange (LSE) of
Pakistan. However due to integraton of Karachi, Lahore and Islamabad Stock Exchanges into Pakistan Stock
Exchange (PSX) with effect from 11 January 2016 the Fund is now lisred on PSX.

Pakistan Credit Rating Agency Limited ("PACRA") has assigned management quality rating of September 25,
2025 (June 30, 2025: AM4++ dated April 03, 2025) to the Management Company. PACRA has assigned 2
Star' (short term) and '3 Star’ (long term) rating to the Fund on September 25, 2025,

The Trust Act, 1882 has been repealed due to promulgation of Provincial Trust Act "Sindh Trusts Act, 2020"
as cmpowered under the Eighwenth Ammendment to the Consttution of Palustan. Vanous new
requirements including registration under the Trust Act have been introduced. The Management Company to
fulfil the requirement for registration of Trust Deed under Sindh Trusts Act, 2020, has submitted Collective

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
standards as applicable in Palustan for interim financial reporting. Approved sccounting standards comprise
of such Internarional Financial Reporting Standards (IFRSs) issued by the International Accountng
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 Entities Regulations, 2008 (the NBFC Regulations) and the
directives 1ssued by the SECP. Wherever the requirements of the Trust Deed, the NBFC Rules, the NBFC
Regulations or directives issued by the SECP differ with the requirements of IFRSs, the requirements of the
Trust Deed, the NBFC Rules, the NBFC Regulations or the directives issued by the SECP prevail.

MHA A& CD




2.2

2.3

6.1

The disclosures made in these condensed interim financial statements have, however, been limited based on
the requirements of the Intermanonal Accounnng Standard 34: 'Interim Financial Reporting. These
condensed mnterim financial statements do not include all the information and disclosures required in a full

set of financial srarements and should be read in conjuncuon with the annual published audited financial
statemenits of the Fund for the year ended June 30, 2025,

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 intenm financial
statements give  truc and fair view of the state of the Fund's affairs as at December 31, 2025,

These condensed interim financial statements are being submirted to the unit holders as required under
Regulinon 38 (2) () of the NBFC regulations.

The comparatives in the condensed interim statement of assets and liabilities presented in the condensed
interim financial statements as at December 31, 2025 have been extracted from the annual published audited
financial statements of the Fund for the year ended June 30, 2025, whereas, the compuratives in condensed
interim income staement, condensed mterm statement of comprehensive income, condensed interim
statement of movement in unit holders' fund and condensed interim cash flow statement have been extracted
from the condensed interim financial starements of the Fund for the quarter ended December 31, 2025,

Functional and presentational currency

These condensed interim financial starements arc presenred in Pak Rupees which s the functional and
presentation currency of the Fund and rounded to the nearest rupees except when otherwise indicated.

Basis of measurement

These finuncial statements have been prepared under the historical cost convention except for investment
which are carmed at fair value.

Use of estimates and judgements

The preparation of the condensed Interim financial statements requires management to milke judgments,
estimates and assumpnons thar affect the applicanon of accountng policies and the reported amounts of
assets and liabilities, incume and expenses. Actual results may differ from these estimates. In preparing the
condensed unconsolidated mnrerim financial statements, the significant judgments made by the management
in applying accounting policies and the key sources of estimates were the same as those applied to the annual
financial statements for the year ended 30 June 2025,

Summary of Material Accounting Policies

The accounting policies and the methods of computation adopted in the preparation of these condensed
interim unconsolidated financial statements arc same as those applied in the preparation of the annual audited
financial statements for the year ended 30 June 2025,

Financial risk management
The financial risk management objectives and policies are consistent with those disclosed in the annual
financial statcments of the Fund for the year ended June 30, 2025

(Un-audited) (Audited)

31 December 30 June

2025 2025
Note Rupees
Balances with banks
Cash at bunk
- SAVING accounts 6.1 16,704,979 13,194,668
- CUrrent account - -
16,704,979 13,194,668

The rate of rerurn on these saving accounts is 10.5% (June 30, 2025: 10.5% - 19% ) per annum.

MtA & CO
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First Capital Mutual Fund
Notes to the Condensed Interim Financial Information (Un-audited)
For the half year ended December 31, 2025

10.1

10.2

10.3

1

111

(Un-audited) (Audited)
31 December 30 June

2025 2025
MNote e RUPEE§-mmmmenes
Dividend and profit receivable
Dividend receivable . »
Profit accrued on bank deposits 480,573 444,795
480,573 444,795
Advances, deposits, prepayments and other receivables
Securiry deposit with the CDC 237,500 237 500
Recewable agunst sale of Investments 3,672,082 .
Advance Tux deducted 7,132,066 7.732.065
Prepad listng fee 62,500 >
Other receivable from the Management Company 760,617 775,619
Other 12,158 -
12,476,923 8,745,184
Remuneration payable to First Capital Investment Limited -
Mansgement Company
Remuneration of Management Company 10.1 609,585 295241
Punjab Sales tax on Remuneration of Management Company 10.2 97,54 47,239
Federal Excise Dury on Remuneration of Management Company 10.3 3,713,448 3,713,448
4,420,567 4,055,928

Under the provisions of the NBFC Regulatons 2008 vide SRO 1160(1)/2015 dated 25 November 2015, the
Management Company of the Fund is entitled to an accrued remunemation of an amount not exceeding 2% per

annum of the average annual net assets of the Fund. Management Company has charged remuneration at 2% - 3%
per annum based on the daily net assets of the Fund.

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

The status of Federal Excise Duty (FED) 15 same as disclosed in annual financial statements for the year ended 30
June 2023, Had the said provision for FED not been maintuined, the net asset value of the Fund as at December
31, 2025 would have been higher by Rs. 0.3284 (June 30, 2025: Rs. 0.2491) per unit.

(Un-audited) (Audited)
31 December 30 June

2025 2025
Other payable to Management Company Note e Rupees--eeeaaaan
Accounting and operstional charges 78,288 78,288

I accordance with Regulation 60 of the NBFC Regulations, the Management Company is entitled to charge fees
and expenscs related to registrar services, accounting, operation and valuation services, related to a collective

investment scheme (CIS). Unul June 19, 2019 there was a cap of 0.1% of the average annual net assets of the
scheme or actual, whichever is lower, for allocation of such expense to the Fund. However, the SECP vide its
SRO 639 dated June 20, 2019 removed the cap of 0.1%. Currently the Management has not charged allocared

cxpenscs,
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121

2.2

1341

14

Payable to Central Depository Company Limited - Trustee

Remuneration of the Trustee 40,639 29,524
Sindh sales tax on remuneration of the Trustee 6,096 4,429
46,735 33,953

_—————

The Trustee is entitled to @ monthly remuneration for services rendered to the Fund under the provisions of the
Trust Deed "as per the tanff specified thercin, based on the daily Net Asscts Value of the Fund. The fee is paid to
the Trustee monthly in "arredrs.

Based on the Trust Deed and the revised fee nonficanion by Centeal Depository Company of Pakistan Limited, the
ruriff ‘structure applicable o the Fond as at 30 June 2025 is as follows:

Net Assets Value Tariff per annum
Upto Rs 1,000 million 0.20% per annum of net assets of the Fund

Exceeding Rs 1,000 million  Rs 2.0 million plus 0,10% per annum of net assers of the Fund, on amount
‘exceeding Rs 1,000 million

The Sindh Provincial Government levied Sindh Sales Tux on the remuneration of the Trustee through Sindh Sales
Tax on Services Act, 2011, effectve from 01 July 2015. Dunng the year, Sincth Sales Tax at the rate 15% (2025:
15%) way charged on trustee remuncranion.

(Un-audited) (Audited)

31 December 30 June

Payable to Securirities and Exhange Commission 2025 2025
of Pakistan Note s RUpeesameceneee
Annusl fee 19,303 14,024

Under the provision of the NBFC Regulation a CIS categosized as an equity scheme is required to pay annual fee
o SECP, and amount equal 10 0.095% (2025 0.095%) of the average annual net assets of the Fund. The fee is

praied monthly in arrears,

(Un-audited) (Audited)
31 December 30 June

2025 2025
Accrued and other liabilives Rupees--eeeeeeee
Auditors' remunerition payable 625,240 757,647
Annual listing fee puyuble 120,534 140,694
Withholding and capital gain tax payable 74,925 2,500,647
Fund Raring Fee 85,261 13,494
Puyable against purchase of investment 5,822,135 808,768
Other payable 50,346 50,346

6,778,441 4.271,596
Unclaimed dividend

This mainly includes an amount of Rs. 10.33 milion 2025 Rs. 10.33 million) not paid to Salman Tascer (Late) due
o pending adjudication for issuance of succession ceruficate before the Honorable Lahore High Court. Undl the
Honotable Court reaches a verdict in relation to his succession, the dividend can not be climed by any party and

the rransmission of unirs can not be performed.

MHA & CO




First Capital Mutual Fund
Notes to the Condensed Interim Financial Information (Un-audited)
For the half year ended December 31, 2025

16

17

18

19

Contingencies And Commitments

There were no contingencies and commitments outstanding as at December 31, 2025 other than those as
disclosed in June 30, 2025

Total Expense Ratio

Total expense ranio (all the expenses, including govemment, incurred during the year divided by averuge net assets
value tor the peniod) is 3.83% (2024: 3.79%) per annum. Toral expense rano (excluding government levies) is
3.30% (2024: 3.31%) per annum.

Taxation

The income of the Fund is exempt from income tax under clause (99) of Part [ of the Second Schedule to the
Income Tax Ordinance, 2001 subject to the condition that not less than %% of the accounting income for the
year as reduced by capital gains, whether realized or unrealized, 18 distributed amongst the umir holders as cash
dividend. Furthermore, as per Regulation 63 of the Non-Banking Finance Companies and Nodfied Entities
Regulations, 2008, the Fund is required to distribute not less than 90% of its accounting income for the year
derived from sources other than capital gains as reduced by such expenses as arc chargeable thereon ro the
unitholders, The management intends o distribute at least 90% of the Fund's net sccounting income carned by
the year end, as cash dividend, to the unit holders. “The Fund is also exemprt from the provisions of Section 113
(minimum tax) under clause 11A of Part IV of the Second Schedule to the Income Tax Ordinance, 2001,
Accordingly, no provision in respect of taxation has been made in these condensed intenim financal statements.

Earnings per unit
Eamings per unit (EPL") has not been disclosed as in the opinion of the management, determination of weighred
average number of outstanding units for calculanng EPU is not practicable.

Transactions with connected persons / related parties

Connecred persons include the Management Company, the Trustee of the Fund, any person or company
beneficially owning ten percent or more of the capital of the Management Company ot net assets of the Fund and
Directors and Key Management Personnel of the Management Company as at December 31, 2025

Transacuons with related parties / connected persons are in the normal course of business and on arm's length
basis,

Remuncration 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,

uHp & €0
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First Capital Mutual Fund
Notes to the Condensed Interim Financial Information (Un-audited)
For the half year ended December 31, 2025

22  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 presentation of the financial statements. However, there is no matenal re-arrangement/reclassification

during financial period 2025,
23 Date of authorization
These condensed interim financial statements were authorised for issue by the Board of Directors of the

Management Company on Fé&r_‘?_&%ﬂ{v
.*t*ff"‘-—'{?’ &0

¥ 1 i

For First Capital Investments Limited
(Management Company) 1“

G
—— ’f“‘“‘“w\‘j' Dﬂ:‘f r\f\\ Fy

Chief Executive Officer Officer Director




