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        Mission  

“At First Capital Mutual Fund we would focus on creating the wealth for unit holders, 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.” 

 

       

   Vision 

“To be a leader among Mutual Funds of the country through prudent investments in diversified 

portfolio for sustained best financial results and continuing maximum yield for the shareholders 

of First Capital Mutual Fund.” 
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Directors’ Report 

The Board of Directors of First Capital Investments Limited is pleased to present the unaudited financial statements of First 

Capital Mutual Fund (“FCMF” or “the Fund”) for the period from July 30, 2013 to September 30, 2013.  

Fund’s Performance 

During the period under review the Net Asset Value (NAV) per unit of FCMF has decreased from Rs.10.11 to Rs. 9.2143, thus 

showing a decrease of 8.86%, as compared to its Benchmark’s (KSE-100 index) return of -6.36%, for the same period. Thus, 

the Fund has underperformed its Benchmark by 2.50%. This underperformance is mainly attributable to conversion cost that 

has been incurred on the conversion of the Fund from the close end fund to open end fund. The Fund size of FCMF at the 

end of the period stood at Rs. 270.821million.  

KSE-100 index declined by 6.36% during the period under review. Debate on military actions in Syria by US lead coalition, an 

unexpected increase in discount rate, tough quantitative targets set by the IMF, fall in PKR/USD parity & increase in 

minimum deposit rate on savings deposits of banks triggered the negative sentiments in the stock market. Rising interest 

rates negatively affected the local equity market’s liquidity. Moreover, further tightening in monetary policy is expected 

owing to expected increase in inflation to double digits & the stock market is expected to remain range bound in near 

future. 

The asset allocation of the Fund as on 30 September 2013 is as under: 

 

 

 

 

 

 

 

 

 

 

 

 

 

Oil & Gas
20%

Banks
16%

Electricity
12%Chemicals

11%

Construction & 
Materials

8%

Other Sectors
23%

Treasury Bills
5%

Cash
3%

Others including 
receivables

2%



 First Capital Mutual Fund 

 

6  Period from July 30, 2013 to September 30, 2013. 

 

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, Mutual Funds Association of Pakistan as well as the Stock Exchange. 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 

 

Aamna Taseer        Shahzad Jawahar 

Chairman / Director      Chief Executive Officer/Director    

Date: 30 October 2013 

Place: Lahore                 

             

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 



 First Capital Mutual Fund 

 

7  Period from July 30, 2013 to September 30, 2013. 

 

CONDENSED INTERIM STATEMENT OF ASSETS AND LIABILITIES 
 AS AT SEPTEMBER 30, 2013     

   
 

Note Rupees  

   Assets 
  

   Bank balances 
 

             8,880,965  

Investments 4          276,357,637  

Dividend and profit receivable 
 

             4,260,220  

Deposits, prepayments and other receivable 
 

                548,863  

Advance tax 
 

                119,530  

Total assets 
 

         290,167,215  

   Liabilities 
  

   Payable to First Capital Investment Limited - Management Company              2,395,682  

Payable to Central Depository Company of Pakistan Limited - Trustee                 120,822  

Payable to Securities and Exchange Commission of Pakistan 
 

                  73,671  

Payable against redemption of units 
 

                789,211  

Dividend payable 
 

             7,353,013  

WWF payable 5              6,087,339  

Conversion cost payable 
 

             2,251,754  

Accrued expenses and other liabilities 
 

                274,533  

Total liabilities 
 

           19,346,024  

   Net Assets 
 

         270,821,191  

   Unit holders' Fund (as per statement attached) 
 

         270,821,191  

   Contingencies and commitments 6 
 

   Number of units in issue 
 

           29,391,520  

   

  

Rupees 

  
 

Net asset value per unit 
 

                  9.2143  

The annexed notes 1 to 10 form an integral part of this condensed interim financial information. 

   

      

   For First Capital Investments  Limited 

(Management Company) 

Chief Executive                                                       Director 
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CONDENSED INTERIM INCOME STATEMENT 
 

  
 FOR THE PERIOD FROM JULY 30, 2013 TO SEPTEMBER 30, 2013         

  
  

 

  

Note 
 Rupees  

     INCOME 
 

  
      Dividend income 

 
                    6,287,863  

Capital loss on sale of investments 
 

                     (895,535) 

Unrealized loss on revaluation of investments - HFT 
 

                (31,107,628) 

Income from government securities 
 

                       265,513  

Profit on bank deposits 
 

                       371,958  

Back end load 
 

                    2,920,754  

Total Loss 
 

                (22,157,075) 

     EXPENSES 
 

  
      Remuneration of First Capital Investments Limited - Management Company 

 
  1,459,229 

Sales tax on remuneration of Management Company 
 

  330,439 

Remuneration of Central Depository Company of Pakistan Limited - Trustee 
 

  120,822 

Annual fee - Securities and  Exchange Commission of Pakistan 
 

  48,856 

Conversion cost  
 

  2,173,754 

Bank and settlement charges 
 

  291,939 

Auditors' remuneration 
 

  144,781 

Taxes and duties 
 

  100,000 

Annual listing fee 
 

  28,313 

Printing and Postage charges 
 

  40,676 

Total expenses 
 

  4,738,808 

     Net loss from operating activities 
 

                (26,895,884) 

     Element of (income) / loss and capital (gain) / losses included 
 

  
 in prices of units redeemed 

 
                       643,158  

     Provision for Workers' Welfare Fund 
 

5 
                               -    

     Net loss for the period before taxation 
 

                (26,252,726) 

     Taxation 
 

7 
                     - 

     Net loss for the period after taxation 
 

                (26,252,726) 

          The annexed notes 1 to 10 form an integral part of this condensed interim financial information.  
 

  
  

           For First Capital Investments  Limited 

(Management Company) 

Chief Executive                                                       Director 
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CONDENSED INTERIM STATEMENT OF COMPREHENSIVE INCOME 
   FOR THE PERIOD FROM JULY 30, 2013 TO SEPTEMBER 30, 2013         

 
 

         

      
  

 
 Rupees  

 

           

           Net loss for the period after taxation 
     

              (26,252,726) 
 

 
 

         

 
 

         Other comprehensive (loss) / income 
     

                              -    
 

 
 

         

 
 

         Total comprehensive loss for the period 
    

              (26,252,726) 
 

  
  

       

  
  

       

  
  

       The annexed notes 1 to 10 form an integral part of this condensed interim financial information. 
 

  
  

       

  
  

       

  
  

        
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 
 

For First Capital Investments  Limited 
(Management Company) 

 
 

Chief Executive                                                       Director 
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CONDENSED INTERIM DISTRIBUTION STATEMENT 
  FOR THE PERIOD FROM JULY 30, 2013 TO SEPTEMBER 30, 2013     

    
   

Rupees  

    Undistributed income at the beginning of the period 
  

    3,320,842 

    

    Net loss for the period after taxation 
  

              (26,252,726) 

    

    

    Accumulated loss carried forward 
  

              (22,931,884) 

    

    

    

    

    

    

    

    

    The annexed notes 1 to 10 form an integral part of this condensed interim financial information. 

    
 

    
 

    
 

 
 
 
 
 
 
 
 

 
 

For First Capital Investments  Limited 

 

(Management Company) 
 

 
 

 

Chief Executive                                                       Director 
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CONDENSED INTERIM STATEMENT OF MOVEMENT IN UNIT HOLDERS’ FUND  
 FOR THE PERIOD FROM JULY 30, 2013 TO SEPTEMBER 30, 2013     

    

  
 Rupees   

 

    Net assets at the beginning of the period 
 

             312,320,842  
 

    Issue of  Nil units  
 

- 
 

  
  

 Redemption of 1,508,480 units  
 

             (14,603,767) 
 

  
  

 

  
             (14,603,767) 

 

    

  
             297,717,075  

 Element of income / (loss) and capital gain / (losses) included 
   in prices of units redeemed 
 

                  (643,158) 
 

    

    Capital loss on sale of investments 
 

                  (895,535) 
 

  
  

 Other net loss for the period 
 

             (25,357,191) 
 

  
  

 

  
             (26,252,726) 

 

    Net assets at the end of the period 
 

             270,821,191  
 

    The annexed notes 1 to 10 form an integral part of this condensed interim financial information. 
 

    

     
 
 
 

   For First Capital Investments  Limited 
(Management Company) 

 
 

Chief Executive                                                       Director 
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CONDENSED INTERIM CASH FLOW STATEMENT 

  FOR THE PERIOD FROM JULY 30, 2013 TO SEPTEMBER 30, 2013     

   
  

 Rupees   

CASH FLOWS FROM OPERATING ACTIVITIES 
     Net loss for the period before taxation 
 

              (26,252,726) 

   Adjustments 
  Element of income / (loss) and capital gain / (losses) included 
  in prices of units redeemed 
 

                   (643,158) 

Dividend income 
 

                (6,287,863) 

Profit on bank deposits 
 

                   (371,958) 

Back end load 
 

                (2,920,754) 

  
              (36,476,459) 

(Increase) / decrease in assets 
     Investments 
 

                38,602,985  

Deposits, prepayments and other receivable 
 

                   (200,000) 

Advance tax 
 

                     (44,013) 

  
                38,358,972  

Increase / (decrease) in liabilities 
     Payable to First Capital Investment Limited - Management Company 
 

                  1,789,668  

Payable to Central Depository Company of Pakistan Limited - Trustee 
 

                     120,822  

Payable to Securities and Exchange Commission of Pakistan 
 

                   (241,408) 

Conversion cost payable 
 

                  2,251,754  

Accrued expenses and other liabilities 
 

                   (449,141) 

  
                  3,471,695  

Dividend received 
 

                  2,100,612  

Profit received on bank deposits 
 

                     432,279  

Net cash inflow from operating activities 
 

                  7,887,100  

   CASH FLOW FROM FINANCING ACTIVITIES 
     Net payments made against redemption of units 
 

              (10,893,803) 

Dividend paid 
 

              (40,714,284) 

Net cash outflow on financing activities 
 

              (51,608,087) 

   Net decrease in cash and cash equivalents during the period 
 

              (43,720,987) 

   Cash and cash equivalents at the beginning of the period 
 

                52,601,952  

   Cash and cash equivalents at the end of the period 
 

                  8,880,965  

   The annexed notes 1 to 10 form an integral part of this condensed interim financial information. 

   For First Capital Investments  Limited 

(Management Company) 

Chief Executive                                                       Director 
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NOTES TO AND FORMING PART OF CONDENSED INTERIM FINANCIAL INFORMATION 

FOR THE PERIOD FROM JULY 30, 2013 TO SEPTEMBER 30, 2013 

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 August 06, 2013 
after being approved by  the Securities and Exchange Commission of Pakistan (SECP) on July 30, 2013 in accordance with the provision 
of Non - Banking Finance Companies and Notified Entities Regulation, 2008 (the NBFC Regulations).  

            As per the Trust Deed, the Fund shall become operative from the "effective date" upon conversion of First Capital Mutual Fund 
Limited to an open end scheme. Therefore, these condensed interim financial information have been prepared from July 30, 2013 i-e 
the "effective date" of conversion.   

            

Title 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 
and the Fund is listed on Lahore Stock Exchange. 

            

2 Basis of preparation         

            

2.1 Statement of compliance         

            

This condensed interim financial information has been prepared in accordance with the approved accounting standards as applicable 
in Pakistan for interim financial reporting. Approved accounting standards comprise of IAS 34: 'Interim Financial Reporting', the Trust 
Deed, Non Banking Finance Companies (Establishment and Regulation) Rules, 2003 (NBFC Rules), Non Banking Finance Companies and 
Notified Entities Regulations 2008 (NBFC Regulations) and the directives issued by the SECP. In cases where requirements differ, the 
requirements of the Trust Deed, NBFC Rules, NBFC Regulations or the said directives take precedence. 

            

This is the first set of condensed interim financial information of First Capital Mutual Fund (an open-end scheme) ("FCMF") after the 
conversion, so there is no corresponding figures to be presented. 

            

3 Significant of accounting policies        

            The principal accounting policies applied in the preparation of these condensed interim financial information are set out below.  

3.1 Financial assets          

            3.1.1 Classification          

            

The Fund classifies its financial assets into the following categories: 'loans and receivables', 'at fair value through profit or loss' , 'held 
to maturity' and available for sale'. The classification depends on the purpose for which the financial assets were acquired. 
Management determines the classification of its financial assets at initial recognition.  



 First Capital Mutual Fund 

 

14  Period from July 30, 2013 to September 30, 2013. 

 

            

a) Loans and receivables          

            

Loans and receivables are non-derivative financial assets with fixed or determinable payments that are not quoted in an active 
market. 

            

b) At fair value through profit or loss        

            

Financial assets that are acquired principally for the purpose of generating profit from short-term fluctuations in prices are classified 
as held for trading in the 'Financial assets at fair value through profit or loss' category. 

c) Held to maturity          

            

These are securities acquired by the fund with the intention and ability to hold them up to maturity. 

            

d) Available for sale          

            

Available for sale financial assets are those non-derivative financial assets that are designated as available for sale or are not classified as 
(a) loans and receivables, (b) financial assets at fair value through profit or loss or (c) held to maturity investments. 

            

3.1.2 Regular way contracts         

            

Regular purchases and sales of financial assets are recognized on the trade date – the date on which the Fund commits to purchase or 
sell the asset. 

            

3.1.3 Initial recognition and measurement        

            

Financial assets are initially recognized at fair value plus transaction costs except for financial assets carried at fair value through profit or 
loss. Financial assets carried at fair value through profit or loss are initially recognized at fair value and transaction costs are expensed in 
the income statement. 

            

3.1.4 Subsequent measurement         

            

Subsequent to initial recognition, financial assets designated by the management as at fair value through profit or loss and available for 
sale are valued as follows: 

            

a) Basis of valuation of equity securities        

            

The investment of the Fund in equity securities is valued on the basis of closing quoted market prices available at the stock exchange. 
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b) Basis of valuation of government securities 

            

The investment of the Fund in government securities is valued on the basis of rates announced by the Financial Markets Association of 
Pakistan. 

            

Net gains and losses arising from changes in the fair value of financial assets carried at fair value through profit or loss are taken to the 
'income statement'. 

            

Net gains and losses arising from changes in fair value of available for sale financial assets are taken to the 'statement of comprehensive 
income' until these are derecognized or impaired. At this time, the cumulative gain or loss previously recognized directly in the 
'statement of comprehensive income' is transferred to the 'income statement'. 

            

Subsequent to initial recognition financial assets classified as 'Loans and receivables' are carried at amortized cost using the effective 
interest method. 

            

Gain or loss is also recognized in the 'income statement' when financial assets carried at amortized cost are derecognized or impaired, 
and through the amortization process. 

            

3.1.5 Impairment          

            

The Fund assesses at each reporting date whether there is objective evidence that a financial asset or a group of financial assets is 
impaired. In the case of equity securities classified as available for sale, a significant or prolonged decline in the fair value of the security 
below its cost is considered as an indicator that the securities are impaired. If any such evidence exists for available for sale financial 
assets, the cumulative loss measured as the difference between the acquisition cost and the current fair value, less any impairment loss 
on that financial asset previously recognized in the income statement - is reclassified from unit holders' fund to the income statement. 
Impairment losses recognized on equity instruments are not reversed through the income statement. 

For financial assets classified as 'loans and receivables', a provision for impairment is established when there is objective evidence that 
the Fund will not be able to collect all amounts due according to the original terms. The amount of the provision is determined based on 
the provisioning criteria specified by SECP. 

            

3.1.6 Derecognition          

            

Financial assets are derecognized when the rights to receive cash flows from the investments have expired or have been transferred and 
the Fund has transferred substantially all risks and rewards of ownership. 

            

3.1.7 Offsetting of financial assets and liabilities       

            

Financial assets and financial liabilities are offset and the net amount is reported in the Statement of Assets and Liabilities when there is 
a legally enforceable right to set off the recognized amounts and there is an intention to settle on a net basis, or to realize the assets and 
settle the liabilities simultaneously. 
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3.2 Cash and cash equivalents         

            

Cash and cash equivalents include demand deposits with banks and other short term highly liquid investments with maturities of three 
months or less. 

            

3.3 Derivatives          

            

Derivative instruments are initially recognized at fair value and subsequent to initial measurement each derivative instrument is 
remeasured to its fair value and the resultant gain or loss is recognized in the income statement. 

            

3.4 Financial liabilities         

            

All financial liabilities are recognized at the time when the Fund becomes a party to the contractual provisions of the instrument. They 
are initially recognized at fair value and subsequently stated at amortized cost. 

            

A financial liability is derecognized when the obligation under the liability is discharged or cancelled or expired.  

            

3.5 Provisions          

            

Provisions are recognized when the Fund has a present, legal or constructive obligation as a result of past events, it is probable that an 
outflow of resources embodying economic benefits will be required to settle the obligation and a reliable estimate of the obligation can 
be made. Provisions are regularly reviewed and adjusted to reflect the current best estimate. 

            

3.6 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 ninety percent of its accounting income for the year, as reduced by capital gains, whether 
realized or unrealized, is distributed among 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. 

            

The Fund provides for deferred taxation using the balance sheet liability method on all major temporary differences between the 
amounts used for financial reporting purposes and amounts used for taxation purposes. In addition, the Fund also records deferred tax 
asset on unutilized tax losses to the extent that it is no longer probable that the related tax benefit will be realized. However, the Fund 
has not recognized any amount in respect of deferred tax in these financial statements as the Fund intends to continue availing the tax 
exemption in future years by distributing at least ninety percent of its accounting income for the year as reduced by capital gains, 
whether realized or unrealized, to its unit holders every year. 
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3.7 Redemption of units         

            

Units redeemed are recorded at the redemption price, applicable to units for which the distributors receive redemption applications 
during business hours of that day. The redemption price represents the Net Asset Value per unit as of the close of the business day less 
back-end load, any duties, taxes, charges on redemption and any provision for transaction costs, if applicable. 

3.8 Element of income / (loss) and capital gains / (losses) included in prices of units redeemed  

            

An equalization account called the 'element of income / (loss) and capital gains / (losses) included in prices of units redeemed' is created, 
in order to prevent the dilution of per unit income and distribution of income already paid out on redemption. 

            

Upon redemption of units, the "element of income/ (loss) and capital gains/ (losses) in prices of units issued less those in units 
redeemed" account is debited /credited with the amount representing net income/ (loss) and capital gains/(losses) accounted for in the 
net asset value and included in the redemption price. 

            

The net "element of income/ (loss) and capital gains/ (losses) in prices of units redeemed" during an accounting period is transferred to 
the income statement. 

            

3.9 Net asset value per unit         

            

The Net Asset Value per unit as disclosed on the Statement of Assets and Liabilities is calculated by dividing the net assets of the Fund by 
the number of units in issue at the period end. 

            

3.10 Revenue recognition         

            

- Capital gains / (losses) arising on sale of investments are included in the income statement on the date at which the transaction takes 
place. 

- Dividend income is recognized when the right to receive the Dividend is established. 

-Income on government securities and bank deposits is recognized on an accrual basis. 

            

        Note  September 
30, 2013 

 

          Rupees  

4 Investments          

 At fair value through profit or loss - Held for trading      

 Listed equity securities      4.1  261,854,281  

 Derivative financial instruments - Un realized gain on letter of rights   41,321  

 Government securities     4.2  14,462,035  

          276,357,637  
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5 Workers' Welfare Fund         

            

The Finance Act 2008 introduced an amendment to the Workers' Welfare Fund Ordinance, 1971 (WWF Ordinance). As a result of this 
amendment it may be construed that all Collective Investment Schemes / mutual funds (CISs) whose income exceeds Rs. 0.5 million in a 
tax year, have been brought within the scope of the WWF Ordinance, thus rendering them liable to pay contribution to WWF at the rate 
of two percent of their accounting or taxable income, whichever is higher. In light of this, the Mutual Funds Association of Pakistan 
(MUFAP) filed a constitutional petition in the Honorable Sindh High Court challenging the applicability of WWF on CISs which was 
dismissed mainly on the ground that MUFAP is not an aggrieved party. 

            

Subsequently, clarifications were issued by the Ministry of Labor and Manpower (the Ministry) which stated that mutual funds are not 
liable to contribute to WWF on the basis of their income. These clarifications were forwarded by the Federal Board of Revenue (FBR) 
(being the collecting agency of WWF on behalf of the Ministry) to its members for necessary action. Based on these clarifications, the 
FBR also withdrew notice of demand which it had earlier issued to one of the mutual funds for collection of WWF. Other mutual funds to 
whom notices were issued by the FBR also took up the matter with FBR for their withdrawal.       

            

Further, a fresh Constitutional Petition has been filed with the Honorable High Court of Sindh by a CIS / mutual fund and a pension fund 
through their trustee and an asset management company inter alia praying to declare that mutual funds / voluntary pension funds being 
pass-through vehicles / entities are not industrial establishments and hence, are not liable to contribute to the WWF under the WWF 
Ordinance. The proceedings of the Honorable Court in this matter have concluded and the Honorable Court has reserved its decision.   

            

The Honorable Lahore High Court (LHC) in a Constitutional Petition relating to the amendments brought in the WWF Ordinance, 1971 
through the Finance Act, 2006, and the Finance Act, 2008, has declared the said amendments as unlawful and unconstitutional. The 
management company is hopeful that the decision of the LHC, will lend further support to the Constitutional Petition which is pending in 
the SHC. However, pending the decision of the said constitutional petition, the management company has accounted for WWF in 
financial statements. 

            

6 Contingencies and commitments        

            

 There are no contingencies and commitment as at September 30, 2013.    

            

7 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 
if not less than 90 percent of its accounting income for the year, as reduced by capital gains, whether realized or unrealized, is 
distributed amongst the unit holders. The Fund has not recorded provision for taxation as the management company intends to 
distribute at least 90 percent of the Fund's accounting income for the current period as reduced by capital gains (whether realized or 
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unrealized) to its unit holders. 

            

8 Transaction with connected persons        

            

Connected persons include First Capital Investments Limited (FCIL) being the management company, Central Depository Company of 
Pakistan Limited (CDC) being the trustee of the Fund and First Capital Equities Limited. 

            

Transactions with connected persons are in the normal course of business and on arm's length basis. Details of transactions  and 
balances with connected persons are as follows: 

            

            

            

          Rupees  

8.1 Transactions during the period         

            

 Remuneration to First Capital Investments Limited  - management company  1,789,668  

            

 Trustee fee to Central Depository Company of Pakistan Limited  - Trustee  120,822  

            

 CDS charges        291,939  

            

 Brokerage expense - First Capital Equities Limited    6,900  

            

          September 30, 2013 

                Rupees  

8.2 Balances outstanding at the period end       

            

 
Remuneration payable to First Capital Investments Limited  - management company 

              
2,395,682  

 

  

 

         

 
Receivables from First Capital Investments Limited  - management company 

                  
211,363  

 

  

 

         

 
Payable to Central Depository Company of Pakistan Limited - Trustee 

                  
120,822  

 

  

 

         

 
Deposits with CDC 

                        
337,500  
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9 Date of authorization for issue        

            

 This condensed interim financial information has been authorized for issue on ________________ by the Board of Directors of 
the management company.  

            

10 General           

            

 Figures have been rounded off to the nearest rupee.      

            

            

            

   
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

         

For First Capital Investments  Limited 

(Management Company) 

 

Chief Executive                                                       Director 


