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First Capital Mutual Fund

At First Capital Mutual Fund we would focus on 
creating wealth for unitholders, to conduct ourselves 
with dignity and the highest ethical standards, to 
contribute as a good corporate citizen to the society 
and also to provide a good working environment that 
will surely stimulate talent and reward hard work.

To be a leader among Mutual Funds of the country 
through prudent investments in diversified portfolio 
for sustained best financial results and continuing 
achieving maximum yield for the unitholders of First 
Capital Mutual Fund.

V I S I O N

M I S S I O N
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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, 2017.

Fund's Performance

During the period under review, the Fund has reported total comprehensive loss of Rs. 37.68 million as 
compared to profit of Rs. 41.73 million in the corresponding period last year. Capital loss on sale of 
Investments is Rs. 38.06 million as compared to gain of Rs. 23.02 million in the same period last year. 
Dividend income has decreased to Rs. 3.19 million from Rs. 5.00 million during the period under review. The 
Fund has also reported unrealized diminution on re-measurement of investments at fair value through loss 
of Rs. 0.30 million during half year ended December 31, 2017as compared to profit of Rs. 17.10 million in the 
same period last year. The total expenses of the Fund for the period under review has decreased to Rs. 3.72 
million as compared to Rs. 4.07 million in the same period last year.

The Net Asset Value (NAV) per unit of FCMF has decreased from Rs. 12.5359 to Rs. 9.8678, thus showing a 
return of -18.34% as compared to its Benchmark's (KSE-100 index) return of -13.09%. The Fund has 
underperformed its Benchmark by 5.25%mainly on the back of low-weight in Oil & Gas Exploration sector, 
Tobacco sector and Fertilizer sector as compared to benchmark. During the period under review, the Fund 
changed its exposure in various sectors/ scrips as per their fundamentals to generate better return for their 
investors. The Fund adjusted its weight in Oil & Gas sector on the back of various factors related to 
international oil prices and also changed the exposure in Cement and Banking 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 at December 31, 2017 stood at Rs. 161.95 million as compared to Rs. 208.15 million as at June 30, 
2017.

The asset allocation of the Fund as on 31 December 2017 is as under:

 
Equity Market Review
During the period under review the return of KSE-100 index has decreased by13.09% as compared to gain 
of 26.53% during the same period last year. 

The period under review commenced with negative note due to political uncertainty after disqualification of 
prime minister. President Trump's allegation that Pakistan offers safe haven to terrorist organizations and 
penalty imposition on HBL's New York branch also led to further decline in Pakistan stock market.Further, 
Uncertainty on external account and uninteresting corporate results for the September quarter also 
deteriorated investor's confidence.
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During the month of November 2017 KSE-100 (the benchmark) recorded a meager increase of 399 points, 
an increase of 0.99%MoM and concluded on -14.08% during the FY-year. This depressed increase of the 
market throughout the month is backed by uncertain political & economic situation. Further, the 21-day 
prolonged sit-in in the Federal Capital by a religious group also shook the investors' confidence in the equity 
market. During the month of December 2017 KSE-100 remained volatile due to rise in both domestic & 
regional political noise, dwindled economical condition in the shape of widening of Current Account Deficit 
(CAD) and a mix of positive and negative news flows in the market.

Income Distribution

The Board of Directors of the Management Company has decided to pay Rs. nil dividend per unit for the 
period ended December 31, 2017.

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, 2017 give a true and fair view of the Fund.

Acknowledgment

The Board would like to take this opportunity to thank and appreciate all the unit-holders for their continued 
support. The board also wishes to place on record its appreciation for the guidance and support extended by 
the Securities and Exchange Commission of Pakistan and Mutual Funds Association of Pakistan. Finally, 
the board would like to appreciate the commitment, hard work and co-operation shown by the staff and the 
Trustee.

For and on behalf of the Board of
First Capital Investments Limited

First Capital Mutual Fund

Imran Hafeez
Chief Executive Officer/Director 

Asif Pervaiz       
Director      
Date: February 26, 2018
Place: Lahore
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Auditor's Report to the Unit Holders on Review of 
Condensed Interim Financial Information

Introduction

We have reviewed the accompanying condensed interim statement of assets and liabilities of First Capital 
Mutual Fund("the Fund")as at 31 December 2017 and the related condensed interim statement of 
comprehensive income, condensed interim statement of movement in unit holders' fund, condensed interim 
cash flow statement and notes to the accounts for the six months period then ended (here-in-after referred to 
as the"condensed interim financial information").FirstCapital Investment Limited ("Management Company") 
is responsible for the preparation and presentation of this condensed interim financial information in 
accordance with approved accounting standards as applicable in Pakistan for Interim Financial Reporting. 
Our responsibility is to express a conclusion on this condensed interim financial information 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 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 
condensed interim financial information is not prepared, in all material respects, in accordance with 
approved accounting standards as applicable in Pakistan for Interim Financial Reporting. 

Other matters

The figures for the quarter ended 31 December 2017 and 31 December 2016 in the condensed interim 
financial informationhave not been reviewed and we do not express a conclusion on them.  

First Capital Mutual Fund

KPMG Taseer Hadi & Co.
Chartered Accountants
(Kamran Iqbal Yousafi)

Lahore 
Date: February 26, 2018
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Condensed Interim Statement of
Assets and Liabilities (Un-audited)
As at 31 December 2017  (Un-Audited)

31 December
2017

 (Audited)
30 June

2017

RupeesNote

Chief Executive Officer Director 

First Capital Mutual Fund

Assets            
            
Bank balances 7  83,973,252   3,418,018 
Investments 8  115,558,864   221,458,116 
Dividend and profit receivable - unsecured, considered good 9  570,529   362,597 
Advances, deposits, prepayments and other receivables 10  1,176,479   1,108,193 
Total assets   201,279,124   226,346,924 
            
Liabilities            
            
Payable to First Capital Investment Limited
-  Management Company            
- against remuneration 11  5,391,082   5,027,607 
- other payables   100,919   245,375 
Payable to Central Depository Company of             
Pakistan Limited - Trustee   67,183   65,013 
Payable to Securities and Exchange Commission            
of Pakistan    84,842   207,043 
Payable against purchase of investments   19,720,179   -   
Accrued and other liabilities   1,009,875  982,302 
Unclaimed dividend 12  12,951,249   11,672,005 
Total liabilities   39,325,329  18,199,345 
            
Net assets   161,953,795  208,147,579 
            
Unit holders' fund (as per statement attached)   161,953,795  208,147,579 
            
Contingencies and commitments 13 
            
              
                         (Number of units)   
            
Number of units in issue   16,412,378   16,604,097 
            
               
                         ----------Rupees----------    
            
Net assets value per unit (face value per unit Rs. 10/-)   9.8678  12.5359 
            
            

The annexed notes 1 to 21 form an integral part of this condensed interim financial information.

For First Capital Investments  Limited
(Management Company)

Chief Financial Officer
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Income   
                
Capital (loss) / gain on sale of
investments - net   (38,056,062)  23,021,095   (37,918,241)  18,577,493 
Dividend income   3,188,467   5,002,827   1,876,361   3,114,905 
Income from government securities   357,563   525,546   178,742   262,200 
Profit on bank deposits   852,933   294,943   754,353   220,422 
Net unrealized (diminution) / appreciation on
re-measurement of investments classified as 'at
fair value through profit or loss' 8.1  (299,921)  17,102,091   26,235,151   5,517,851 
                
Total (loss) / income   (33,957,020)  45,946,502   (8,873,634)  27,692,871 
                
Expenses                 
                
Remuneration to First Capital Investment Limited   (1,786,162)  (2,062,060)  (821,132)  (1,031,805)
 - Management Company               
-     
Punjab Sales Tax on Management Company's
remuneration   (285,786)  (329,930)  (131,381)  (165,089)
Remuneration to Central Depository Company - Trustee  (352,877)  (352,875)  (176,439)  (176,437)
Sindh Sales Tax on remuneration of trustee   (45,875)  (45,874)  (22,938)  (22,937)
Annual fee to Securities and Exchange Commission
of Pakistan   (84,843)  (97,948)  (39,006)  (49,011)
Securities transaction costs   (313,068)  (465,580)  (261,052)  (419,434)
Accounting and operational charges   (89,308)  (103,103)  (41,056)  (51,590)
Sindh Sales tax on accounting and operational charges  (11,610)  (8,248)  (5,337)  (4,127)
Auditors' remuneration   (530,676)  (480,856)  (265,338)  (216,199)
Annual listing fee   (15,123)  (15,122)  (7,563)  (7,562)
Legal and professional charges   (5,681)  -     (5,681)  -   
Fund's rating fee   (70,757)  (70,757)  (35,379)  (35,379)
Printing and postage charges   (120,245)  (25,206)  (72,803)  (25,206)
Bank and settlement charges   (10,914)  (10,112)  (8,753)  (5,837)
Total operating expenses   (3,722,925)  (4,067,671)  (1,893,858)  (2,210,613)
                
Net (loss) / income from operating activities   (37,679,945)  41,878,831   (10,767,492)  25,482,258 
                
Element of (loss) / income and capital (losses) /
gains included in the prices of units issued less
those in the units redeemed - net  -     (151,870)  -     57,122 
                
Net (loss) / income for the period before taxation   (37,679,945)  41,726,961  (10,767,492) 25,539,380 
                
Taxation 14  -    -     -    -   
                
Net (loss) / income for the period after taxation   (37,679,945)  41,726,961   (10,767,492)  25,539,380 
                
Earnings per unit 15  -     -     -     -   
                
Allocation of net (loss) / income for the period                

- Net loss for the period    (37,679,945)   (10,767,492)  
- Income already paid on units redeemed   -      -    
   (37,679,945)   (10,767,492)  

Accounting loss / income available for distribution              

- Relating to capital gains  -   -     
- Excluding capital gains   -   -   
  -  -              
                
The annexed notes 1 to 21 form an integral part of this condensed interim financial information.                

For First Capital Investments  Limited                
(Management Company)                

 

Condensed Interim Income Statement (Un-audited)
For the half year and Quarter Ended
31 December 2017

First Capital Mutual Fund

31 December
2017

RupeesNote

Half year ended Quarter year ended

31 December
2016

31 December
2017

31 December
2016

Rupees

Chief Executive Officer Director Chief Financial Officer
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Condensed Interim Statement of
Comprehensive Income (Un-audited)
For the half year and quarter ended
31 December 2017

First Capital Mutual Fund

31 December
2017

RupeesNote

Half year ended Quarter year ended

31 December
2016

31 December
2017

31 December
2016

Rupees

Accounting (loss) / income available for distribution   (37,679,945)  41,726,961   (10,767,492)  25,539,380 
               
Other comprehensive income for the period   -     -     -     -   
               
Total comprehensive (loss) / income for the period  (37,679,945)  41,726,961   (10,767,492)  25,539,380 
               
               
               
The annexed notes 1 to 21 form an integral part of this condensed interim financial information.               
               

For First Capital Investments  Limited                
(Management Company)

Chief Executive Officer Director Chief Financial Officer
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Condensed Interim Cash Flow Statement (Un-audited)
For the half year ended 31 December 2017

First Capital Mutual Fund

31 December
2017

Rupees

Half year ended

31 December
2016Cash flows from operating activities   

          
Net (loss) / income for the period before taxation   (37,679,945)  41,726,961  
          
Adjustments for non-cash items          
          
Net unrealized  diminution / (appreciation) on re-measurement of           
investments - at fair value through profit or loss 8.1  299,921   (17,102,091) 
Capital loss / (gain) on sale of investments - net   38,056,062   (23,021,095) 
Dividend income   (3,188,467)  (5,002,827) 
Profit on bank deposits   (852,933)  (294,943) 
Element of loss / (income) and capital losses / (gains) included           
in prices of units issued less units redeemed   -    151,870  
   34,314,583   (45,269,086) 
Net (outflows) / inflows before working capital changes   (3,365,362)  (3,542,125) 
          
Working Capital Changes          
          
Decrease / (increase) in assets:          
Investments - net  67,543,269  38,937,998  
Advances, deposits, prepayments and other receivables   (68,286)  (395,742) 
   67,474,983   38,542,256     
Increase / (decrease) in liabilities:          
Payable to First Capital Investment Limited -    219,019   1,221,984  
   Management Company         
Payable to the Central Depository Company - Trustee   2,170  1,772  
Payable to the Securities and Exchange Commission of Pakistan   (122,201)  (92,613) 
Payable against Purchase of Investments   19,720,179  -    
Unclaimed dividend   1,279,244  1,592,221  
Accrued and other liabilities   27,573   121,291  
   21,125,984   2,844,655  
          
Dividend received   3,341,564   4,904,864  
Profit received on bank deposits   491,904  223,518  
Net cash generated from operating activities   89,069,073  42,973,168  
          
Cash flow from financing activities          
          
Payments received against issuance of units   74,000  1,194,732  
Payments made against redemption of units   (2,344,604)  (3,329,616) 
Cash distribution   (6,243,235)  (12,323,543) 
Net cash (used in) / generated from financing activities   (8,513,839)  (14,458,427)   
    
Net increase in cash and cash equivalents   80,555,234  28,514,741  
Cash and cash equivalents at beginning of the period   3,418,018  4,570,869  
Cash and cash equivalents at end of the period 7  83,973,252   33,085,610  
          
          
The annexed notes 1 to 21 form an integral part of this condensed interim financial information.          
          
          

For First Capital Investments  Limited          
(Management Company)

Note

Chief Executive Officer Director Chief Financial Officer
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Net assets at beginning of the period  148,772,307   59,375,272   208,147,579  147,260,473  47,102,745   194,363,218 
                     
Issue of 6,240 (2016: 96,293 units)                     
                     
- Capital value    77,254   -     77,254      
- Element of loss   (3,254)  -     (3,254)      
Total proceeds on issuance of units   74,000   -     74,000   1,194,732   -    1,194,732 
                     
                     
Redemption of 197,959 (2016: 264,391) units:                     
                     
- Capital value    (2,439,854)  -     (2,439,854)     
- Element of income   95,250   - 95,250      
Total payment on redemption of units   (2,344,604)  -     (2,344,604)  (3,329,616)  -     
(3,329,616)
                     
Element of loss and capital losses included in prices
of units sold less those in units redeemed - net 3.2  -     -     -     -     151,870   151,870 
                     
                     
Total comprehensive (loss) / income for the period    (37,679,945)  (37,679,945)  -     41,726,961   41,726,961  

Distributions during the period at Rs. 0.38 per unit
declared on 03 October 2017 
(at the rate of 0.76 per unit declared on
30 September 2016)     (6,243,235)  (6,243,235)  -     (12,323,543)  (12,323,543)
Net assets at end of the period   146,501,703   15,452,092   161,953,795   145,125,589   76,658,033   221,783,622 
                     
                     
Undistributed income brought forward represented by:                      -
Realized gain    84,506,217     32,222,632 
-Unrealized (loss) / gain    (25,130,945)    14,880,112   
              
   59,375,272     47,102,744   
Accounting (loss) / income available for distribution:                     
- Relating to capital gains   -    -     
- Excluding capital gains   -   -     
   -   -     
                     
Net (loss) / income for the period     (37,679,945)    41,726,961   
                     
Distributions during the period at Rs. 0.38 per unit
declared on 03 October 2017 (at the rate of 0.76 per unit
declared on 30 September 2016)   (6,243,235)    (12,323,543)  
                     
Undistributed income carried forward    15,452,092    76,506,162   
                     
Undistributed income represented by:                     
-Realized gain    21,523,681     75,977,594   
-Unrealized (loss) / gain    (6,071,589)    528,568   
    15,452,092     76,506,162   

                     
Net asset value per unit at beginning of the period     12.5359     11.7968 
                     
Net asset value per unit at end of the period     9.8678     13.5998 
                     
                     
The annexed notes 1 to 21 form an integral part of this condensed interim financial information.                     
                     
                     

 For First Capital Investments  Limited                      
 (Management Company) 

 Capital Value  Undistributed
Income

 Total 

 Six months period ended 

Rupees

Condensed Interim Statement of Movement in
Unit Holder's Fund (Un-audited)
For the half year ended 31 December 2017

First Capital Mutual Fund

 Capital Value  Undistributed
Income

 Total 

2017 2016

Note

Chief Executive Officer Director Chief Financial Officer
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First Capital Mutual Fund

Notes to the Condensed Interim Financial Information (Un-audited)           
For the half year ended 31 December 2017           
           
1 Legal status and nature of business          
           
 First Capital Mutual Fund ("the Fund") was constituted by virtue of a scheme of arrangement for 

conversion of First Capital Mutual Fund Limited into 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 Securities and Exchange Commission of Pakistan ("the 
SECP") on 30 July 2013 in accordance with the provision of Non-Banking Finance Companies and 
Notified Entities Regulation, 2008 ("the NBFC Regulations").           

           
 The Management Company has been licensed by the SECP to act as an asset management 

company under the Non Banking Finance Companies (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 situated at 2nd and 3rd floor, Pace Mall, Fortress Stadium, Lahore, 
Pakistan.           

           
 The Fund has been formed to augment the wealth of investors through investments geared towards 

securing maximum returns 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 assets shall be invested in cash and / or 
near cash instruments.           

           
 Title of the assets of the Fund is held in the name of CDC as trustee of the Fund and the Fund is listed 

on PSX.           
           
 Pakistan Credit Rating Agency Limited (PACRA) has assigned management quality rating of AM4++ 

to the Management Company and has assigned  "1 Star" to the fund on 15 May 2017 and 26 
September 2017 respectively.          

           
2 Basis of preparation          
           
 2.1  Statement of compliance         
           
 This condensed interim financial information has been prepared in accordance with the requirements 

of the International Accounting Standard 34 - Interim Financial Reporting and provisions of and 
directives issued under the Repealed Companies Ordinance, 1984, the NBFC Rules, the NBFC 
Regulations and directives issued by the SECP. In case where requirements differ, the provisions of or 
directives issued under the Repealed Companies Ordinance, 1984, the NBFC Rules, the NBFC 
Regulations and directives issued by the SECP shall prevail. (Refer 4.2.2)         

           
 This condensed interim financial information does not include all the information and disclosures 

required for full annual financial statements and should be read in conjunction with the financial 
statements for the year ended 30 June 2017. However, selected explanatory notes are included to 
explain events and transactions that are significant to an understanding of the changes in the Fund's 
financial position and performance since the last financial statements.         

           
 This condensed interim financial information is being submitted to the unit holders as required under 

Regulation 38 (2) (f) of the NBFC regulations.         
           
 The comparative in the statement of assets and liabilities presented in the condensed interim financial 

information as at 31 December 2017 have been extracted from the audited financial statements of the 
Fund for the year ended 30 June 2017, whereas the comparatives in the condensed interim income 
statement, condensed interim cash flow statement and condensed interim statement of movement in 
unit holders' funds are stated from unaudited condensed interim financial information for the half year 
ended 31 December 2016.         

           
 The Directors of the Management Company declare that this condensed interim financial information 

give a true and fair view of the Fund.         
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 2.2  Functional and presentation currency         
           
 This condensed interim financial information is presented in Pak Rupees which is the functional and 

presentation currency of the Fund and rounded to the nearest rupees except when otherwise 
indicated.         

           
3 Significant Accounting Policies          
           
 3.1  The accounting policies and methods of computation followed in the preparation of this 

condensed interim financial information are the same as those applied in the preparation of financial 
statements for the year ended 30 June 2017 except for the changes in accounting policies as 
explained below.         

           
 3.2   Up to 30 June 2017, the element of income / (loss) and capital gains / (losses) included in the 

prices of units issued less those in units redeemed to the extent that it is represented by income 
earned during the accounting period is recognized in income statement and to the extent that it is 
represented by unrealized appreciation / (diminution) arising during the year on available for sale 
securities is included in distribution statement.         

           
 SECP through its SRO 756(I)2017 dated 03 August 2017 has made certain amendments in the 

NBFCs Regulations. The SRO changed the definition of accounting income in regulation (63) sub-
regulation (I) which excludes the element of income from "accounting income". As per SRO, element 
of income represents the difference between net assets value per unit on the issuance or redemption 
date, as the case may be, of units and the net assets value per unit at the beginning of the relevant 
accounting period. It also specify that element of income is a transaction of capital nature and the 
receipt and payment of element income shall be taken to unit holders' fund. However, to maintain the 
same ex-dividend net assets value of all units outstanding on the accounting date, net element of 
income contributed on issue of units lying in unit holders fund will be refunded on units in the same 
proportion as dividend bears to accounting income available for distribution.         

           
 The said SRO also deleted 'Distribution Statement' and requires additional disclosures with respect to 

"Income Statement" and "Statement of Movement in Unit Holders' Fund" and recording of element of 
income / loss included in price of unit issued or redeemed in Statement of unit holders' fund.         

           
 As required by IAS 8: 'Accounting Policies Changes in Accounting Estimates and Errors, a change in 

accounting policy requires retrorespective application as if that policy had always been applied. 
However, the Management Company has applied the above changes in accounting policy, including 
the additional disclosures requirements in the 'Income Statement' and 'Statement of Movement in 
Unit Holders' Fund prospectively from 01 July 2017 as clarified by SECP vide its email dated 07 
February 2018. Accordingly, corresponding figures have not been restated.         

           
 Had the element of income been recognized as per the previous accounting policy, the loss of the 

Fund would have been lower by Rs. 91,996. However, the change in accounting policy does not have 
any impact on NAV per unit.         

           
4 New, Amended and revised standards and interpretations of IFRSs.          
           
 4.1   Amendments to published approved accounting standards that are effective in the current period         
           
 There are certain amendments to the approved accounting standards that are mandatory for the 

Fund's annual accounting period beginning on 01 July 2017. However, these does not have any 
significant impact on the Fund's operations and, therefore, have not been detailed in this condensed 
interim financial information.         

           
 4.2   Standards, Interpretations and amendments to published approved accounting standards that 

are not yet effective         
           
 4.2.1   During the current period the SECP has adopted IFRS 9: 'Financial Instruments' and IFRS 15: 

'Revenue from Customers', which are applicable with effect from 1 July 2018. The management is 
currently assessing the impacts of these standards on the Fund's future financial statements. There 
are certain other new standards, interpretations and amendments to the approved accounting 
standards that are mandatory for the Fund's annual accounting periods beginning on or after 1 July 

First Capital Mutual Fund
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 (Un-audited)
31 December

2017 

 (Audited)
30 June 

2017 
RupeesNote

8 Investments

 At fair value through profit or loss            
            
            
 Listed equity securities  8.1  103,701,256   209,446,308    
 Unlisted equity securities   8.1  -     21,600    
 Government securities - Market Treasury Bills 8.1  11,857,608   11,990,208    
    115,558,864   221,458,116    

2018. The Fund is currently in the process of analyzing the potential impact of changes required in 
classification and measurement of financial instruments and other impact on adoption of the 
Standards. However, these are not expected to have any significant impacts on the Fund's operations 
and are, therefore, not detailed in this condensed interim financial information.         

           
 4.2.2 The Companies Act, 2017 was enacted on 30 May 2017 and SECP vide its circular 23 of 2017 

has clarified that the companies whose financial year closes on or before 31 December 2017 shall 
prepare their financial statements in accordance with the provisions of the repealed Companies 
Ordinance, 1984. The Companies Act, 2017 applicable for financial year beginning on 01 January 
2018 requires certain additional disclosures and section 235 of the repealed Companies Ordinance, 
1984 relating to treatment of surplus arising out of revaluation of assets has not been carried forward 
in the Companies Act, 2017. The amendments are not likely to have any impact on the Fund's financial 
statements except extended disclosures.         

           
5 Estimates and Judgments          
           
 The preparation of condensed interim financial information requires management to make 

judgments, estimates and assumptions that affect the application of accounting policies and the 
reported amounts of assets and liabilities, income and expenses. Actual results may differ from these 
estimates. In preparing this condensed interim financial information, the significant judgments made 
by management in applying accounting policies and key sources of estimating uncertainty were the 
same as those that applied to financial statements as at and for the year ended 30 June 2017. Actual 
results may differ from these estimates.          

           
 Judgments made by the management in the application of approved accounting standards that have 

significant effect on the financial statements and estimates with a significant risk of material 
adjustment in the next year are as follows:          

           
 - Classification of investments         
 - Valuation of investments         
 - Impairment of financial assets         
 - Provisions and contingencies         
 - Taxation         
 - Element of income / (loss)         
 - Sindh Sales tax on Federal Excise Duty on Management Company's remuneration         
 - Federal Excise Duty on Management Company's remuneration         
 - Provision for Workers' Welfare Fund         
           
6 Financial risk management          
           
 The Fund's financial risk management objectives and policies are consistent with that disclosed in the 

financial statements as at and for the year ended 30 June 2017.

 (Un-audited)
31 December

2017 

 (Audited)
30 June 

2017 
RupeesNote

7 Balances with banks       
           
 Cash at bank          
    - saving accounts 7.1  83,968,252   3,413,018 
    - current account   5,000   5,000 
    83,973,252   3,418,018 
           
 7.1  The rate of return on these saving accounts is 3.75% to 5.00%  (30 June 2017: 3.75% to 

4.25%) per annum.

First Capital Mutual Fund
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9 Dividend and profit receivable - unsecured,           
 considered good          
           
 Dividend receivable   193,195   346,292  
 Profit accrued on bank deposits   377,333   16,305  
    570,528   362,597  
           
10 Advances, deposits, prepayments and other receivables          
           
 Security deposit with the CDC   237,500   237,500  
 Advance Tax deducted   677,044   646,374  
 Prepaid Annual Fee of the CDC    50,572   12,956  
 Other receivable from the Management Company   211,363   211,363  
    1,176,479   1,108,193  
           
11 Payable to FCIL          
           
 Remuneration of Management Company   1,446,236   1,162,973  
 Punjab Sales tax on Remuneration of Management Company  231,398   151,186  
 Federal Excise Duty ("FED") on Remuneration of           
 Management Company 11.1  3,713,448   3,713,448  
    5,391,082   5,027,607  
           
 11.1    The status of Federal Excise Duty (FED) is same as disclosed in annual financial statements 

for the year ended 30 June 2017, Since the appeal is pending in the Supreme Court of 
Pakistan, the Management Company as a matter of abundant caution has retained provision 
for FED on management fee aggregating to Rs. 3.713 million ( June 2017: Rs. 3.713 million). 
Had the said provision of FED not been recorded in the books of account of the Fund, the net 
asset value per unit of the Fund would have been higher by Rs. 0.2262 per unit (June 2017: 
0.2236 per unit).          

           
12 Unclaimed dividend          
           
 This mainly includes an amount of Rs. 8.81 million ( 30 June 2017: 8.81 million ) not paid to Salman 

Taseer (Late) due to pending adjudication for issuance of succession certificate before the Honorable 
Lahore High Court.          

           
13 Contingencies And Commitments          
           
 There were no contingencies or commitments outstanding as at 31 December 2017.

First Capital Mutual Fund
 (Un-audited)
31 December

2017 

 (Audited)
30 June 

2017 
RupeesNote
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14 Taxation              
               
 The income of the Fund is exempt from income tax under clause (99) of Part I of the Second Schedule 

to 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 holders as cash dividend. Furthermore, as per Regulation 63 of the Non-Banking 
Finance Companies and Notified 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 are chargeable thereon to the unit holders. The management intends to 
distribute at least 90% of the Fund's net accounting income earned 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 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 interim financial statements.              

               
15 Earnings per unit              
               
 Earnings per unit ("EPU") has not been disclosed as in the opinion of the management determination 

of cumulative weighted average number of outstanding units for calculating EPU is not practicable.              
               
16 Provision for Worker's Welfare Fund              
               
 The status of provision for Workers' Welfare Fund  ("WWF") is same as disclosed in annual financial 

statements for the year ended 30 June 2017              
               
17 Total Expense Ratio              
               
 Total expense ratio (all the expenses, including government, incurred during the year divided by 

average net assets value for the year) is 4.17% per annum. Total expense ratio (excluding 
government levies) is 2.75% per annum.              

               
18 Transactions with connected persons / related parties              
               
 Connected persons include FCIL-being the Management Company, the CDC-being the Trustee of 

the Fund, any person or company beneficially owning ten percent or more of the capital of the 
Management Company or net assets of the Fund and the Directors and key management personnel 
of the Management Company.              

               
 Transactions with related parties / connected persons are in the normal course of business and on 

arm's length basis.              
               
 Remuneration to the Management Company and the Trustee of the Fund is determined in 

accordance with the provisions of the NBFC Regulations 2008 and Trust Deed. 
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18.1  Details of transactions with the connected persons / related parties during the period are as 
follows:             

FCIL - Management Company             
              
Remuneration of the Management  
Company      1,786,162   2,062,060   821,132   1,031,805 
              
Punjab Sales Tax on Remuneration of             
the Management Company    285,786   329,930   131,381   165,089 
              
Accounting and operational charges   89,308   103,103   41,056   51,590 
              
Dividend Paid     3,694,380   8,199,113   3,694,380   -   
              
              
Redemption of Nil units
(31 December 2016: 158,391)
units and nil units (31 December 2016:
158,391) units for the six months and
quarter ended respectively    -     2,014,594   -     2,014,594              

CDC - Trustee             
              
Remuneration of the Trustee     352,877   352,875   176,439   176,437 
Sindh Sales Tax on Remuneration              
of the Trustee     45,875  45,874   22,938   22,937 
Settlement Charges inclusive of              
Sindh Sales Tax     12,494   16,169   (7,097)  13,624 
Annual listing fee     15,123   15,122   7,563   7,562 
CDS Fee      76,275   76,725   76,275   76,275 
Amortization of CDS Fee    38,660   38,556   38,660   19,225 
              
First Capital Equities Limited             
              
Brokerage expense     34,250   51,533   28,250   55,352 
Dividend Paid     681   1,363   1,363   1,632 
              
First Capital Securities Corporation              
Limited             
              
Redemption of 100,000 units
(31 December 2016: Nil) units and
100,000 units
(31 December 2016: Nil)    1,208,610   -     1,208,610   -   
Dividend Paid     78,243   254,840   78,243   254,840 
             
Salman Taseer (Late)              
              
Dividend declared     696,597   1,593,113   696,597   1,593,113 
              
Key Management Personnel of              
Management Company             
              
Dividend Paid     785   458   785   458 

31 December
2017

Rupees

Half year ended Quarter year ended

31 December
2016

31 December
2017

31 December
2016

Rupees

First Capital Mutual Fund
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18.2 Balance outstanding as at the period end are as follows:             
              
 FCIL - Management Company             
              
 Remuneration payable to the Management Company  1,446,236   1,162,973 
 Punjab Sales Tax payable on remuneration to              
 the Management Company  231,398   151,186 
 Federal Excise Duty payable on Remuneration             
 to the Management Company  3,713,448  3,713,448 
 Other payables  100,919  245,375 
 Receivables  211,363   211,363 
              
              
 CDC - Trustee             
              
 Remuneration payable inclusive of taxes thereon  59,453   57,534 
 Sindh Sales tax on remuneration to the Trustee  7,730   7,479 
 Security deposit  237,500   237,500 
 Settlement charges payable inclusive of taxes thereon  5,650   3,390 
 Prepaid Fee  50,572   12,956 
              
 Salman Taseer (Late)              
              
 Dividend Payable  8,809,913   8,809,913 
              
18.3 Units Outstanding as at the period end are as follows:             
              
 FCIL - Management Company             
              
 Units held: 11,110,915 (30 June 2017: 11,110,915 ) units  109,640,290   139,285,353 
              
 First Capital Securities Corporation Limited             
              
 Units held: 235,316 (30 June 2017: 335,316) units  2,322,047   4,203,483 
              
 First Capital Equities Limited             
              
 Units held: 1,793 (30 June 2017: 1,793) units  17,694   22,477 
              
 Salman Taseer (Late)              
              
 Units held: 2,096,201 (30 June 2017: 2,096,201) units  20,673,315   26,277,771 
              
 Key Management Personnel of the              
 Management Company             
              
 Units held: 2,363 (30 June 2017: 2,363) units  23,315   29,619 

 (Un-audited)
31 December

2017 

 (Audited)
30 June 

2017 
Rupees

First Capital Mutual Fund



28

First Capital Mutual Fund

1
9
 

F
in

a
n

c
ia

l i
n

s
tr

u
m

e
n

ts
 - 

fa
ir

 v
a
lu

e
s
 a

n
d

 r
is

k
 m

a
n

a
g

e
m

e
n

t 
 

 
 

 
 

 
 

     
 

 
 

 
 

 
 

 
 

 
 

 
  

 
F

a
ir
 v

a
lu

e
 is

 a
n
 a

m
o
u
n
t 
fo

r 
w

h
ic

h
 a

ss
e
t 
ca

n
 b

e
 e

xc
h
a
n
g
e
d
, 
o
r 

lia
b
ili

ty
 s

e
tt
le

d
, 
b
e
tw

e
e

n
 k

n
o
w

le
d
g
e
a
b
le

 w
ill

in
g
 p

a
rt

ie
s 

in
 a

rm
's

 le
n
g
th

 t
ra

n
sa

ct
io

n
. 
C

o
n
se

q
u
e
n
tly

, 
d
iff

e
re

n
ce

 m
a
y 

a
ri
se

 b
e
tw

e
e
n
 t
h
e
 c

a
rr

yi
n
g
 v

a
lu

e
s 

a
n

d
 f
a

ir
 v

a
lu

e
 

e
st

im
a
te

s.
 

 
 

 
 

 
 

 
 

 
 

  
 

 
 

 
 

 
 

 
 

 
 

 
  

 
F

a
ir
 v

a
lu

e
 o

f u
n
d
e
rl
yi

n
g
 fi

n
a
n
ci

a
l a

ss
e
ts

 a
re

 d
e
te

rm
in

e
d
 b

a
se

d
 o

n
 r
e
q
u
ir
e
m

e
n
t o

f r
e
g

u
la

tio
n
 6

6
 o

f N
B

F
C

 R
e
g
u
la

tio
n
s,

 2
0
0
8
 a

n
d
 d

ir
e
ct

iv
e
s 

if 
a
n
y 

is
su

e
d
 b

y 
th

e
 S

E
C

P
. T

h
e
 fa

ir
 v

a
lu

e
 o

f fi
n
a
n
ci

a
l a

ss
e
ts

 tr
a
d
e
d

 in
 a

ct
iv

e
 m

a
rk

e
t i

.e
. 

lis
te

d
 s

e
cu

ri
tie

s 
a
re

 b
a
se

d
 o

n
 q

u
o
te

d
 m

a
rk

e
t 
 p

ri
ce

 a
t s

to
ck

 e
xc

h
a
n
g
e
 a

s 
d
e
te

rm
in

e
d
 in

 a
cc

o
rd

a
n
ce

 w
ith

 it
s 

re
g
u
la

tio
n
s.

 
 

 
 

 
        

 
 

 
 

 
 

 
 

 
 

 
 

  
 

T
h
e
 fu

n
d
 m

e
a
su

re
s 

fa
ir
 v

a
lu

e
 u

si
n
g
 th

e
 fa

ir
 v

a
lu

e
 h

ie
ra

rc
h
y 

th
a
t r

e
fle

ct
s 

th
e
 s

ig
n
ifi

ca
n
ce

 o
f t

h
e
 in

p
u
ts

 u
se

d
 in

 m
a
ki

n
g
 th

e
 m

e
a
su

re
m

e
n
ts

: 
 

 
 

         
 

 
 

 
 

 
 

 
 

 
 

 
  

 
- 

L
e
ve

l 1
: 
Q

u
o
te

d
 m

a
rk

e
t 

p
ri
ce

 (
u
n
a
d
ju

st
e
d
) 

in
 a

n
 a

ct
iv

e
 m

a
rk

e
t 
fo

r 
a
n
 id

e
n
tic

a
l i

n
st

ru
m

e
n
t 

 
 

 
 

 
       -

  
  

 
 

 
 

 
 

 
 

 
 

 
 

  
 

- L
e
ve

l 2
: V

a
lu

a
tio

n
 te

ch
n
iq

u
e
s 

b
a
se

d
 o

n
 o

b
se

rv
a
b
le

 in
p
u
ts

, e
ith

e
r 
d
ir
e
ct

ly
 (
i.e

. a
s 

p
ri
ce

s)
 o

r i
n
d
ir
e
ct

ly
 (
i.e

. d
e
ri
ve

d
 fr

o
m

 p
ri
ce

s)
  

 
 

 
        

 
 

 
 

 
 

 
 

 
 

 
 

  - 
  

 
 

- L
e
ve

l 3
: V

a
lu

a
tio

n
 te

ch
n
iq

u
e
s 

u
si

n
g
 s

ig
n
ifi

ca
n
t u

n
o
b
se

rv
a
b
le

 in
p
u
ts

F
in

a
n

c
ia

l 
a
s
s
e
ts

 -
 m

e
a
s
u

re
d

 a
t 

fa
ir

 v
a
lu

e
 

 
 

 
 

 
 

 
 

 
   

 
 

 
 

 
 

 
 

 
 

 
 

 
In

ve
st

m
e
n
ts

 
 

 
 

 
 

 
 

 
 

 
 

 
- 

L
is

te
d
 e

q
u
ity

 s
e
cu

ri
tie

s 
 

 
8
.1

 
 1

0
3
,7

0
1
,2

5
6
  

 -
  

  
 -

  
  

 1
0
3
,7

0
1
,2

5
6
  

 1
0
3
,7

0
1
,2

5
6
  

 -
  

  
 -

  
  

 1
0

3
,7

0
1

,2
5

6
 

- 
G

o
ve

rn
m

e
n
t 
se

cu
ri
tie

s 
- 

M
a
rk

e
t 
T

re
a
su

ry
 B

ill
s 

 
8
.1

 
 1

1
,8

5
7
,6

0
8
  

 -
  

  
 -

  
  

 1
1
,8

5
7
,6

0
8
  

 -
  

  
 1

1
,8

5
7
,6

0
8
  

 -
  

  
 1

1
,8

5
7

,6
0

8
 

 
 

 
 

 
 

 
 

 
 

 
 

 
F

in
a
n

c
ia

l 
a
s
s
e
ts

 -
 n

o
t 

m
e
a
s
u

re
d

 a
t 

fa
ir

 v
a
lu

e
 

 
 

 
 

 
 

 
 

 
   

 
 

 
 

 
 

 
 

 
 

 
 

 
B

a
n
k 

b
a
la

n
ce

s 
  

 
 

7
 

 -
  

  
 8

3
,9

7
3
,2

5
2
  

 -
  

  
 8

3
,9

7
3
,2

5
2
  

 -
  

  
 -

  
  

 -
  

  
 -

  
 

D
iv

id
e
n
d
 a

n
d
 p

ro
fit

 r
e
ce

iv
a
b
le

 
 

 
9
 

 -
  

  
 5

7
0
,5

2
9
  

 -
  

  
 5

7
0
,5

2
9
  

 -
  

  
 -

  
  

 -
  

  
 -

  
 

A
d
va

n
ce

s,
 D

e
p
o
si

ts
 a

n
d
 o

th
e
r 

re
ce

iv
a
b
le

s 
 

1
0
 

 -
  

  
 9

1
4
,5

4
4
  

 -
  

  
 9

1
4
,5

4
4
  

 -
  

  
 -

  
  

 -
  

  
 -

  
 

 
 

 
 

 
 1

1
5
,5

5
8
,8

6
4
  

 8
5
,4

5
8
,3

2
5
  

 -
  

  
 2

0
1
,0

1
7
,1

8
9
  

 1
0
3
,7

0
1
,2

5
6
  

 1
1
,8

5
7
,6

0
8
  

 -
  

  
 1

1
5

,5
5

8
,8

6
4

 
 

 
 

 
 

 
 

 
 

 
 

 
 

F
in

a
n

c
ia

l 
li
a
b

il
it

ie
s
 -

 n
o

t 
m

e
a
s
u

re
d

 a
t 

fa
ir

 v
a
lu

e
 

 
 

 
 

 
 

 
 

    
 

 
 

 
 

 
 

 
 

 
 

 
 

R
e
m

u
n
e
ra

tio
n
 p

a
ya

b
le

 t
o
 F

C
IL

 
 

 
11

 
 -

  
  

 -
  

  
 1

,4
4
6
,2

3
6
  

 1
,4

4
6
,2

3
6
  

 -
  

  
 -

  
  

 -
  

  
 -

  
 

R
e
m

u
n
e
ra

tio
n
 p

a
ya

b
le

 t
o
 t
h
e
 C

D
C

 
 

1
2
 

 -
  

  
 -

  
  

 5
9
,4

5
3
  

 5
9
,4

5
3
  

 -
  

  
 -

  
  

 -
  

  
 -

  
 

A
n
n
u
a
l f

e
e
 p

a
ya

b
le

 t
o
 t
h
e
 S

E
C

P
  

 
 

 -
  

  
 -

  
  

 8
4
,8

4
2
  

 8
4
,8

4
2
  

 -
  

  
 -

  
  

 -
  

  
 -

  
 

A
cc

ru
e
d
 a

n
d
 o

th
e
r 

lia
b
ili

tie
s 

 
 

 
 -

  
  

 -
  

  
 8

4
0
,1

2
5
  

 8
4
0
,1

2
5
  

 -
  

  
 -

  
  

 -
  

  
 -

  
 

U
n
cl

a
im

e
d
 d

iv
id

e
n
d
 

 
 

1
2
 

 -
  

  
 -

  
  

 1
2
,9

5
1
,2

4
9
  

 1
2
,9

5
1
,2

4
9
  

 -
  

  
 -

  
  

 -
  

  
 -

  
 

 
 

 
 

 
 -

  
  

 -
  

  
 1

5
,3

8
1
,9

0
5
  

 1
5
,3

8
1
,9

0
5
  

 -
  

  
 -

  
  

 -
  

  
 -

  
 

3
1
 D

e
c
e
m

b
e
r 

2
0
1
7
 (

U
n

-a
u

d
it

e
d

)

F
a
ir

 v
a

lu
e

th
ro

u
g

h
 p

ro
fi

t
o

r 
lo

s
s

L
o

a
n

s
 a

n
d

re
c
e
iv

a
b

le
s

O
th

e
r 

fi
n

a
n

c
ia

l
li

a
b

il
it

ie
s

T
o

ta
l

L
e
v
e
l 

1
L

e
v
e
l 

2
L

e
v
e
l 

3
T
o

ta
l

N
o

te
R

u
p

e
e
s

C
a
rr

y
in

g
 a

m
o

u
n

t
F

a
ir

 v
a
lu

e



29

First Capital Mutual Fund

F
in

a
n

ci
a
l a

ss
e
ts

 -
 m

e
a
su

re
d
 a

t 
fa

ir
 v

a
lu

e
 

 
 

 
 

 
 

 
 

 
   

 
 

 
 

 
 

 
 

 
 

 
 

 
In

ve
st

m
e
n
ts

 
 

 
 

 
 

 
 

 
 

 
 

 
- 

L
is

te
d
 e

q
u
ity

 s
e
cu

ri
tie

s 
 

 
 

 2
0
9
,4

4
6
,3

0
8
  

 -
  

  
 -

  
  

 2
0
9
,4

4
6
,3

0
8
  

 2
0
9
,4

4
6
,3

0
8
  

 -
  

  
 -

  
  

 2
0

9
,4

4
6

,3
0

8
 

- 
U

n
lis

te
d
 e

q
u
ity

 s
e
cu

ri
tie

s 
 

 
 

 
 2

1
,6

0
0
  

 -
  

  
 -

  
  

 2
1
,6

0
0
  

 -
  

  
 -

  
  

 -
  

  
 -

  
 

- 
G

o
ve

rn
m

e
n
t 
se

cu
ri
tie

s 
- 

M
a
rk

e
t 
T

re
a
su

ry
 B

ill
s 

 
 

 1
1
,9

9
0
,2

0
8
  

 -
  

  
 -

  
  

 1
1
,9

9
0
,2

0
8
  

 -
  

  
 1

1
,9

9
0
,2

0
8
  

 -
  

  
 1

1
,9

9
0

,2
0

8
 

 
 

 
 

 
 

 
 

 
 

 
 

 
F

in
a
n
ci

a
l a

ss
e
ts

 -
 n

o
t 
m

e
a
su

re
d
 a

t 
fa

ir
 v

a
lu

e
 

 
 

 
 

 
 

 
 

 
   

 
 

 
 

 
 

 
 

 
 

 
 

 
B

a
n
k 

b
a
la

n
ce

s 
  

 
 

7
 

 -
  

  
 3

,4
1
8
,0

1
8
  

 -
  

  
 3

,4
1
8
,0

1
8
  

 
 -

  
  

 -
  

  
 -

  
   

- 
  

D
iv

id
e
n
d
 a

n
d
 p

ro
fit

 r
e
ce

iv
a
b
le

 
 

 
9
 

 -
  

  
 3

6
2
,5

9
7
  

 -
  

  
 3

6
2
,5

9
7
  

 
 -

  
  

 -
  

  
 -

  
   

- 
  

A
d
va

n
ce

s,
 D

e
p
o
si

ts
 a

n
d
 o

th
e
r 

re
ce

iv
a
b
le

s 
 

1
0
 

 -
  

  
 1

,1
0
8
,1

9
3
  

 -
  

  
 1

,1
0
8
,1

9
3
  

 -
  

  
 -

  
  

 -
  

  
 -

  
 

 
 

 
 

 
 2

2
1
,4

5
8

,1
1
6
  

 4
,8

8
8
,8

0
8
  

 -
  

  
 2

2
6
,3

4
6
,9

2
4
  

 2
0
9
,4

4
6
,3

0
8
  

 1
1
,9

9
0
,2

0
8
  

 -
  

  
 2

2
1

,4
3

6
,5

1
6

 
 

 
 

 
 

 
 

 
 

 
 

 
 

F
in

a
n
ci

a
l l

ia
b
ili

tie
s 

- 
n
o
t 
m

e
a
su

re
d
 a

t 
fa

ir
 v

a
lu

e
 

 
 

 
 

 
 

 
 

 
   

 
 

 
 

 
 

 
 

 
 

 
 

 
R

e
m

u
n
e
ra

tio
n
 p

a
ya

b
le

 t
o
 F

C
IL

 
 

 
11

 
 -

  
  

 -
  

  
 1

,1
6
2
,9

7
3
  

 1
,1

6
2
,9

7
3
  

 -
  

  
 -

  
  

 -
  

  
 -

  
 

R
e
m

u
n
e
ra

tio
n
 p

a
ya

b
le

 t
o
 t
h
e
 C

D
C

 
 

1
2
 

 -
  

  
 -

  
  

 5
7
,5

3
4
  

 5
7
,5

3
4
  

 -
  

  
 -

  
  

 -
  

  
 -

  
 

A
n
n
u
a
l f

e
e
 p

a
ya

b
le

 t
o
 t
h
e
 S

E
C

P
  

 
 

 -
  

  
 -

  
  

 2
0
7
,0

4
3
  

 2
0
7
,0

4
3
  

 
 -

  
  

 -
  

  
 -

  
   

- 
  

A
cc

ru
e
d
 a

n
d
 o

th
e
r 

lia
b
ili

tie
s 

 
 

 
 -

  
  

 -
  

  
 7

7
3
,3

4
0
  

 7
7
3
,3

4
0
  

 -
  

  
 -

  
  

 -
  

  
 -

  
 

U
n
cl

a
im

e
d
 d

iv
id

e
n
d
 

 
 

1
2
 

 -
  

  
 -

  
  

 1
1
,6

7
2
,0

0
5
  

 1
1
,6

7
2
,0

0
5
  

 -
  

  
 -

  
  

 -
  

  
 -

  
 

 
 

 
 

 
 

 
1
3
,8

7
2
,8

9
5
 

1
3
,8

7
2
,8

9
5

3
0
 J

u
n
e
 2

0
1
7
 (

A
u
d
ite

d
)

F
a
ir
 v

a
lu

e
th

ro
u
g
h

 p
ro

fit
o
r 

lo
ss

L
o
a
n
s 

a
n
d

re
ce

iv
a
b
le

s
O

th
e
r 

fin
a
n
ci

a
l

lia
b
ili

tie
s

T
o
ta

l
L
e
ve

l 1
L
e
ve

l 2
L
e
ve

l 3
T
o

ta
l

N
o
te

R
u
p
e
e
s

C
a
rr

yi
n
g
 a

m
o
u
n
t

F
a
ir
 v

a
lu

e



30

20 Date of authorization        
         
 These financial statements were authorized for issue by the Board of Directors of the Management 

Company on February 26, 2018
         
         
21 General        
         
 Figures have been rounded off to the nearest rupee.        
         
         
         
         
         
         

For First Capital Investments  Limited         
(Management Company)         

First Capital Mutual Fund

Chief Executive Officer Director Chief Financial Officer


