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JS Investments Limited

DIRECTORS’ REPORT TO THE SHAREHOLDERS

The Board of Directors of JS Investments Limited have pleasure in presenting to you the un-audited 
financial statements of your Company for the half year ended December 31, 2008.

Market Review

The first half of the fiscal year ending June 30, 2009 has been a turbulent period for the Pakistani 
stock market marred with growing political uncertainties, worsening economic conditions and 
coupled with regulatory concerns, which led to an outflow of capital from all sectors of the 
economy. During the period under review, the KSE-100 index fell from a level of 12,289.03 at June 
30, 2008 to close at 5,865.01 on December 31, 2008, down by 52.3%.  The regulators took certain 
measures to protect the market and restore investor confidence by initially changing the upper 
and lower circuit breaker limits to 10% and 1% respectively from their original 5% levels, and later 
imposing a floor mechanism on the index and scrip prices at their respective closing levels on 
August 27th (the floor of the KSE-100 was set at a level of 9144.93). The measures caused further 
deterioration in investor confidence and market volumes fell drastically with only 369,701,240 
shares being traded and an index movement of only -0.2% during the entire period the floor 
mechanism was in place.

Upon removal of the floor mechanism on December 15, 2008 the KSE-100 index fell significantly 
by 3322 points, depicting a 36.2% decline from the floor price while market capitalization was 
recorded at USD 20bn as at 31st December, 2008. Investors remained cautious about buying 
despite the news of the government sponsored Rs. 20bn fund and selling pressure remained 
high. According to data from the National Clearing Company of Pakistan, foreign selling worth 
approximately USD 166mn has occurred during 1H-FY09.

Results of Operations

For the period under review, the funds under management of the Company decreased by 40 % 
from Rs. 39 billion as of June 30, 2008 to Rs. 23.4 billion as of December 31, 2008 vis-à-vis reduction 
in industry assets of 41 % over the same period. 63 % of the total depletion in our net assets was 
due to reduction in value of fund investments. Despite the extremely turbulent situation in the 
capital markets, we were able to raise fresh investments to the tune of Rs. 5.1 billion in this period 
which illustrates the strong brand value of your Company. We are currently in the process of 
launching JS Principal Secure Fund I in collaboration with Standard Chartered Bank (Pakistan) 
Limited that goes to show the trust that our strategic partners have reposed in our products and 
services.

The company posted after tax loss of Rs. 25.48 million during the six month period under review, 
EPS decline to Rs (0.25) from Rs 1.13 per share. The company earned management fee from funds 
under management of Rs 259.740 million compared to Rs. 288.605 million in the corresponding 
period last year. Administrative expenses during the period under review were reduced to 185.276 
million from Rs 194.143 million in the corresponding period last year.

Impairment Loss on Available for Sale Investment

As fully explained in note 5.1, impairment loss on equity security classified as available-for-
sale amounted to Rs. 1,496.458 million has not been recognized in the income statement in 

0�



JS Investments Limited

0�

accordance with S.R.O. 150(I)/2009 dated February 13, 2009. Had the impairment loss been 
recognized in the income statement, the loss for the period and accumulated loss would have 
been higher and unrealized loss on remeasurement of available-for-sale investments would have 
been lower by Rs. 1,496.458 million.

Outlook

Political stability will be critical to ensure improvement in macro-economic outlook and to turn 
around investor sentiment. Your Company intends to focus on cost management, consolidation 
of its leading position in industry in structured products, further strengthening of retail investor 
base and investment performance. We expect the next twelve months to be very difficult for the 
industry but believe that the worst is behind us and anticipate significant improvement in investor 
appetite as inflation recedes going forward and interest rates come down as a result.

Entity and Asset Manager Rating

PACRA has assigned the long term and the short term ratings of “AA-“ (Double AA minus) 
and “A1+” (A one plus) respectively to JS Investments Limited. These ratings denote very low 
expectation of credit risk emanating from very strong capacity for timely payment of financial 
commitments.

PACRA has maintained the “AM2+” asset manager rating to JS Investments Limited. The rating 
denotes the company’s very strong capacity to manage the risks inherent in asset management 
and the asset manager meets very high investment management industry standards and 
benchmarks.

Acknowledgment

The Directors express their gratitude to the employees of the Company for their dedication and 
hard work. We also thank all our shareholders and investors in funds under management of the 
Company for their confidence in the Company.

Karachi: February 26, 2009	 Muhammad Najam Ali		
	 Chief Executive



JS Investments Limited

AUDITORS’ REPORT TO THE MEMBERS ON REVIEW OF INTERIM 
FINANCIAL INFORMATION

Introduction

We have reviewed the accompanying condensed interim balance sheet of JS Investments 
Limited as of December 31, 2008 and the related condensed interim profit and loss account, 
condensed interim cash flow statement and condensed interim statement of changes in equity 
together with the notes forming part thereof (here-in-after referred to as the “interim financial 
information”) for the half year then ended. Management is responsible for the preparation and 
presentation of this interim financial information in accordance with approved accounting 
standards as applicable in Pakistan. Our responsibility is to express a conclusion on this interim 
financial information based on our review. The figures of the condensed interim profit and loss 
account for the quarters ended December 31, 2007 and 2008 have not been reviewed as we are 
required to review only the cumulative figures for the half year ended December 31, 2008.

Scope of Review 

We conducted our review in accordance with the 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 information as of and for the half year ended December 31, 2008 
is not prepared, in all material respects, in accordance with approved accounting standards as 
applicable in Pakistan. 

KARACHI: February 26, 2009	    CHARTERED ACCOUNTANTS
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CONDENSED INTERIM BALANCE SHEET		
AS AT  DECEMBER 31, 2008		

			   (Un-Audited)	  (Audited)		
			   December 31, 	 June 30, 
			   2008	 2008
		N  ote	 ----- Rupees -----	
Assets		
Non-current assets			 
Fixed assets			 
  Tangible fixed assets	 4	  230,849,487 	  247,556,004 
  Intangible assets	 4	  117,736,323 	  121,357,109 
Long-term receivable from related parties - unsecured, 
  considered good 		   4,701,133 	  3,085,601 
Long-term loans and advances - considered good		   16,982,543 	  18,147,019 
Investment in subsidiary company		   37,500,000 	  37,500,000 
			 
Current assets			 
			 
Investments - available for sale	 5	  1,521,351,422 	  2,773,359,815 
Loans and advances - considered good		   2,652,873 	  4,338,191 
Deposits, prepayments and other receivables		   29,155,940 	  20,093,299 
Balances due from funds under management		   35,347,543 	  60,713,125 
Taxation recoverable		   82,787,930 	  66,224,391 
Cash and bank balances	 6	  11,013,604 	  20,433,232 

			    1,682,309,312 	  2,945,162,053 
Assets relating to the disposal group	11. 3	  498,765,969 	  904,414,580 

			    2,181,075,281 	  3,849,576,633 

Total assets		   2,588,844,767 	  4,277,222,366 
			 
Equity And Liabilities	 		
			 
Share capital	 7	  1,000,000,000 	  1,000,000,000 
Unrealised loss on remeasurement of			 
available for sale investments to fair value - net	 5	  (1,469,055,975)	  (204,057,068)
Statutory reserve		   109,873,728 	  109,873,728 
Accumulated profit		   893,786,120 	  1,017,952,970 

			    534,603,873 	  1,923,769,630 

Surplus on revaluation of fixed assets - net of tax		   40,955,042 	  42,270,935 

LIABILITIES			 

Non-current liabilities			 
Securitisation of management fee receivables - debt		   556,413,551 	  600,567,465 
Deferred tax liability - net		   45,762,775 	  48,742,628 

			    602,176,326 	  649,310,093 
Current liabilities			 

Current maturity of securitisation of management fee receivables - debt	  	 61,715,530 	  67,131,140 
Short-term borrowings - secured	11. 6	  503,734,689 	  716,741,553 
Accrued expenses and other liabilities		   50,226,310 	  108,078,758 
Accrued mark-up		   2,042,561 	  17,216,061 

			    617,719,090 	  909,167,512 
Liabilities and other balances relating to the disposal group	 11.4	  793,390,436 	  752,704,196 

			    1,411,109,526 	  1,661,871,708 

Total liabilities		   2,013,285,852 	  2,311,181,801 

Total equity and liabilities		   2,588,844,767 	  4,277,222,366 

Commitments	 8		

As more fully explained in note 5.1, the investments in equity securities classified as available for sale have been 
valued at prices quoted on the Karachi Stock Exchange as of December 31, 2008 and the resulting deficit arising 
therefrom has been disclosed under the heads “Unrealised loss on remeasurement of investments classified 
as available for sale” in equity and “Liabilities and other balances relating to the disposal group”. Had the 
company followed the requirements of IAS 39, an amount of Rs. 1,496.458 million would have been recognized 
as impairment loss in the profit and loss account. This would have resulted in a decrease in the above deficit by 
Rs. 1,496.458 million with a corresponding increase in the loss for the period and the loss per share would have 
been higher by Rs.14.97.   
			 
The annexed notes 1 to 14 form an integral part of these condensed interim financial statements.			 

	                                                Chief Executive 	 Director
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CONDENSED INTERIM PROFIT AND LOSS ACCOUNT (UN-AUDITED)
FOR THE HALF YEAR ENDED DECEMBER 31, 2008		

		  Half year ended		Q uarter ended
		   December 31,	 December 31, 	December 31,  	December 31, 
		  2008	 2007	 2008	 2007
	                                                                  Note 	 ----- Rupees -----	 ----- Rupees -----		
	
CONTINUING OPERATIONS		

INCOME					   
Remuneration from funds under management	  259,740,263 	  288,605,733 	  119,588,128 	  154,874,420 
Commission from open end funds under
   management		   2,008,896 	  9,414,433 	  939,905 	  7,023,967 
Dividend 		   21,498,992 	  -   	  21,498,992 	  -   
Gain on sale of investments - net		   269,839 	  17,293,216 	  156,267 	  9,625,264 
Return on bank deposits		   1,127,232 	  1,568,338 	  570,072 	  445,553 
								      
			   284,645,222 	  316,881,720 	  142,753,364 	  171,969,204 
OPERATING EXPENSES					   
Administrative and marketing expenses		   185,275,653 	  194,142,904 	  90,231,845 	  98,536,299 
					   
OPERATING PROFIT		   99,369,569 	  122,738,816 	  52,521,519 	  73,432,905 
Other operating expenses		   620,469 	  1,409,821 	  320,169 	  912,127 
Financial charges		   117,360,117 	  48,767,062 	  65,525,746 	  20,759,581 
					   
			    (18,611,017)	  72,561,933 	  (13,324,396)	  51,761,197 
Other operating income		   7,125,405 	  13,373,139 	  3,392,660 	  4,523,707 
					   
(Loss) / Profit before taxation from
   continuing operations		   (11,485,612)	  85,935,072 	  (9,931,736)	  56,284,904 
					   
Taxation - Current		   2,667,236 	  16,199,549 	  2,126,664 	  11,959,549 
                - Deferred		   (2,979,853)	  (4,441,091)	  (1,404,082)	  (2,756,727)

			    (312,617)	  11,758,458 	  722,582 	  9,202,822 
					   
(Loss) / Profit after taxation from continuing
   operations		   (11,172,995)	  74,176,614 	  (10,654,318)	  47,082,082 
					   
OPERATIONS RELATING TO THE DISPOSAL GROUP -					   
   INVESTMENT FINANCE SERVICES					   
					   
Net (loss) / profit after taxation from the 
   disposal group	11. 2	  (14,309,748)	  38,809,295 	  (3,845,498)	  35,486,105 
					   
(Loss) / Profit for the period		   (25,482,743)	  112,985,909 	  (14,499,816)	  82,568,187 
					   
(Loss) / earnings per share - basic and
   diluted	1 2	  (0.25)	  1.13 	  (0.14)	  0.83 

As more fully explained in note 5.1, the investments in equity securities classified as available for sale have been 
valued at prices quoted on the Karachi Stock Exchange as of December 31, 2008 and the resulting deficit arising 
therefrom has been disclosed under the heads “Unrealised loss on remeasurement of investments classified 
as available for sale” in equity and “Liabilities and other balances relating to the disposal group”. Had the 
company followed the requirements of IAS 39, an amount of Rs. 1,496.458 million would have been recognized 
as impairment loss in the profit and loss account. This would have resulted in a decrease in the above deficit by 
Rs. 1,496.458 million with a corresponding increase in the loss for the period and the loss per share would have 
been higher by Rs.14.97.

The annexed notes 1 to 14 form an integral part of these condensed interim financial statements.			 
							     

	                                                Chief Executive 	 Director
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CONDENSED INTERIM CASH FLOW STATEMENT (UNAUDITED)		
FOR THE HALF YEAR ENDED DECEMBER 31, 2008		

		                            	Half Year ended	

		  	 December 31,	  December 31,
			   2008	 2007
			   ----- Rupees -----	
Cash Flows From Operating Activities			 

	 (Loss) / Profit for the period before taxation		   (24,559,996)	  125,184,367 
			 
Adjustment for non-cash and other items: 			 
	 Remuneration from funds under management		   (259,740,263)	  (288,605,733)
	 Commission from open end funds under management		   (2,008,896)	  (9,414,433)
	 Dividend		   (33,759,392)	  (4,400,000)
	 Depreciation		   17,100,285 	  24,281,239 
	 Amortisation of intangible assets		   3,997,786 	  3,209,674 
	 Amortisation of securitisation of management fee receivebles		  -   	  (239,548)
	 Financial charges		   170,540,180 	  76,724,854 
	 Interest / mark-up income		   (1,225,318)	  (2,594,092)
	 Liabilities no longer required written back		   (1,858,845)	  (4,264,022)
	 Loss / (Gain) on disposal of fixed assets 		   2,872,897 	  (951,415)

			    (128,641,562)	  (81,069,109)
Increase / decrease in assets & liabilities			 
	 Loans and advances 		   2,849,794 	  (9,761)
	 Long-term receivable from related parties 		   (2,423,300)	  (1,247,000)
	 Deposits, prepayments and other receivables		   (6,058,630)	  (11,966,742)
	 Accrued and other liabilities		   (12,575,221)	  21,431,705 

			    (18,207,357)	  8,208,202 

			    (146,848,919)	  (72,860,907)
	 Taxes paid		   (21,956,854)	  (31,633,032)
	 Bonus paid		   (35,841,155)	  (39,735,978)
	 Financial charges paid		   (174,296,899)	  (64,123,721)
	 Remuneration and commission received from funds under
	  management		   287,114,741 	  489,210,130 
Net cash inflow from operating activities		   (91,829,086)	  280,856,492 
			 
CASH FLOWS FROM INVESTING ACTIVITIES			 
	 Investments - net		   171,391,674 	  (1,776,840,682)
	 Financing against shares		   -   	  (260,000,000)
	 Fund Placements		   -   	  (154,000,000)
	 Investment in subsidiary		   -   	  (10,000,000)
	 Fixed capital expenditure incurred		   (3,775,355)	  (10,311,324)
	 Dividend received		   33,759,392 	  80,847,826 
	 Return on bank deposits 		   1,225,318 	  2,936,381 
	 Proceeds from disposal of fixed assets		   409,190 	  22,297,254 

Net cash inflow on investing activities		   203,010,219 	  (2,105,070,545)
			 
CASH FLOWS FROM FINANCING ACTIVITIES			 
	 Short-term borrowings		   -   	  318,000,000 
	 Dividend paid		   (107,475,571)	  -   
	 Money market borrowings		   482,000,000 	  1,519,000,000 
	 Repayments of long-term financing		   -   	  (62,499,996)
	 Principal redemption of securtized TFCs		   (45,845,000)	  -   

Net cash inflow on financing activities		   328,679,429 	  1,774,500,004 
			 
Net decrease in cash and cash equivalents		   439,860,562 	  (49,714,049)
	 Cash and cash equivalents at beginning of the year		   (931,277,404)	  80,595,932 
			 
Cash and cash equivalents at end of the year		   (491,416,842)	  30,881,883 

The annexed notes 1 to 14 form an integral part of these condensed interim financial statements.			 
		

	                                                Chief Executive 	 Director
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CONDENSED INTERIM STATEMENT OF CHANGES IN EQUITY (UN-AUDITED)
FOR THE HALF YEAR ENDED DECEMBER 31, 2008	

				    Unrealised
				    gain / (loss) on
	S hare	A ccumulated	S tatutory	 remeasurement
	 capital	 Profit	 reserve	 of investments classified	 Total
				    as available for
				     sale			 

		  ------------------------------	Rupees----------------------------

Balance as at June 30, 2007	  1,000,000,000 	  725,826,274 	  -   	  (131,055,123)	  1,594,771,151 
					   
Gain realised on disposal of investments	  -   	  -   	  -   	  (2,478,196)	  (2,478,196)
					   
Unrealised loss on re-measurement of 					   
   investments - net	  -   	  -   	  -   	  (69,254,332)	  (69,254,332)
					   
Transferred from surplus on revaluation of					   
   fixed assets to accumulated profit	  -   	  1,315,893 	  -   	  -   	  1,315,893 
					   
Profit after taxation for the period ended 					   
   December 31, 2007	  -   	  112,985,909 	  -   	  -   	  112,985,909 
					   
Transfer to statutory reserve 	  -   	  (22,597,182)	  22,597,182 	  -   	  -   
					   
Balance as at December 31, 2007	  1,000,000,000 	  817,530,894 	  22,597,182 	  (202,787,651)	  1,637,340,425 
					   

Balance as at June 30, 2008	  1,000,000,000 	  1,017,952,970 	  109,873,728 	  (204,057,068)	  1,923,769,630

Gain realised on disposal of investments	  -   	  -   	  -   	  (2,504,451)	  (2,504,451)
					   
Unrealised loss on re-measurement of 					   
   investments - net	  -   	  -   	  -   	  (1,262,494,456)	  (1,262,494,456)
					   
Transferred from surplus on revaluation of					   
   fixed assets to accumulated profit	  -   	  1,315,893 	  -   	  -   	  1,315,893 
					   
Final dividend for the year ended 
   June 30, 2008	  -   	  (100,000,000)	  -   	  -   	  (100,000,000)
					   
Loss after taxation for the period ended 					   
   December 31, 2008	  -   	  (25,482,743)	  -   	  -   	  (25,482,743)
					   
					   
Balance as at December 31, 2008	  1,000,000,000 	  893,786,120 	  109,873,728 	  (1,469,055,975)	  534,603,873 

The annexed notes 1 to 14 form an integral part of these condensed interim financial statements.

	                                                Chief Executive 	 Director
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NOTES TO AND FORMING PART OF THE CONDENSED INTERIM  
FINANCIAL STATEMENTS (UN-AUDITED)
FOR THE HALF YEAR ENDED DECEMBER 31, 2008		

1.	 LEGAL STATUS AND NATURE OF BUSINESS	

1.1	 JS Investments Limited is a public listed company incorporated in Pakistan on February 
22, 1995 under the Companies Ordinance, 1984. The shares of the company are quoted 
on the Karachi Stock Exchange since April 24, 2007. The registered office of the company 
is situated at 7th floor, ‘The Forum’, Khayaban-e-Jami, Clifton, Karachi. The company is a 
subsidiary of Jahangir Siddiqui & Company Limited (which has 52.02 percent direct holding 
in the company).

					   
	 The company has obtained the licence of an “Investment Adviser” and “Asset 

Management Company” under the Non-Banking Finance Companies (Establishment and 
Regulation) Rules, 2003 (the NBFC Rules) and the Non-Banking Finance Companies and 
Notified Entities Regulations, 2008 (the NBFC Regulations).  In addition, the company has 
also obtained licence to undertake Investment Finance Services and registration to act as 
Pension Fund Manager under the Voluntary Pension System Rules, 2005.

1.2	 The company is an asset management company, investment advisor and pension fund 
manager for the following:					   
	

1.2.1	 Asset management company of the following funds:	

	 Closed-End

         -     UTP Large Cap Fund 
         -	    JS Growth Fund (formerly UTP - Growth Fund)

	 Open-End

-	 Unit Trust of Pakistan
-	 JS Income Fund 
-	 UTP - Islamic Fund
-	 JS Aggressive Asset Allocation Fund 
-	 JS Fund of Funds 
-	 UTP - A30+ Fund
-	 JS Capital Protected Fund 
-	 JS Capital Protected Fund II 
-	 JS Capital Protected Fund III
-	 JS Capital Protected Fund IV
-	 JS Aggressive Income Fund

1.2.2	I nvestment advisor of the following fund:	
		
         -     JS Value Fund
		
1.2.3	P ension fund manager of the following funds:	 	
		
         -     JS Pension Savings Fund
         -     JS Islamic Pension Savings Fund
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1.3	 These financial statements are the separate financial statements of JS Investments 
Limited. In addition to these financial statements, consolidated financial statements of JS 
Investments Limited and its subsidiary company, JS ABAMCO Commodities Limited, have 
also been prepared.

1.4	 The Board of Directors of the company in its meeting held on July 9, 2008 had decided to 
transfer the existing operations of Investment Finance Services to a subsidiary company 
proposed to be incorporated for undertaking the business of Investment Finance Services. 
The details of this arrangement are disclosed in note 11 to these financial statements. 
As per the NBFC Regulations 2008, all AMCs had to separate their IFS operations upto 
November 30, 2008. The company has applied for permission to separate its IFS operations 
but the application is pending with SECP.

2.	STATEMENT  OF COMPLIANCE					   
		

	 These condensed interim financial statements have been prepared in accordance 
with approved accounting standards as applicable in Pakistan. Approved accounting 
standards comprise of such International Financial Reporting Standards (IFRS) issued 
by the International Accounting Standards Board as are notified under the Companies 
Ordinance, 1984, 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 directives issued by the Securities and 
Exchange Commission of Pakistan (SECP). Wherever the requirements of the NBFC Rules, 
the NBFC Regulations or directives issued by the SECP differ with the requirements of IFRS, 
the requirements of the NBFC Rules, the NBFC Regulations or the directives issued by the 
SECP prevail. 

	
	 The disclosures made in these condensed interim financial statements have, however, 

been limited based on the requirements of International Accounting Standard (IAS) 34: 
“Interim Financial Reporting”. These condensed interim financial statements are unaudited 
but have been reviewed by the external auditors of the company.	

3.	A CCOUNTING POLICIES	
	
	 The accounting policies adopted in the preparation of these financial statements are 

the same as those applied in the preparation of the annual financial statements of the 
company for the year ended June 30, 2008.					   
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		  	 December 31,	  December 31,
			   2008	 2007
			   ----- Rupees -----	
			   (Unaudited)	 (Unaudited)	
4.	FI XED ASSETS	

4.1	 Tangible fixed assets				  
	
	 The following additions were made to tangible fixed assets during the period:			 

	
	
	     Branch set-up		   -   	  1,043,964 
           Furniture and fixtures		   325,900 	  608,174 
	     Office equipment		   3,803,230 	  3,646,254 
	     Vehicles		   -   	  7,783,495 

				     4,129,130	  13,081,887

            The following disposals / adjustments (net of book value) of tangible fixed assets were 			 
	 made during the period:

	     Branch set-up	 	  1,792,288	  324,053
	     Furniture and fixtures		   1,415,816	  -   
	     Office equipment		   73,983	  20,796
	     Vehicles		   -   	  21,000,990

				     3,282,087	  21,345,839

4.2	     Intangible assets	 		

	     The following additions were made to intangible assets during the period:			 

	     Computer software		   77,000	  3,102,183

				    December 31, 	 June 30,
				    2008	 2008
				                           ----- Rupees -----	
				    (Unaudited)	 (Audited)

4.3	     Capital work-in-progress - at cost

	     Advance to suppliers against			 
           Acquisition of office and computer equipment		   715,738 	  1,108,013 
	     Acquisition of software		   -   	  38,500 

			   	  715,738 	  1,146,513
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 5.	IN VESTMENTS - available for sale					   

	 Investments  in certificates / units / shares - at fair value				  
				  

	I n related parties:					   
		  December 31, 	 June 30,

			   2008	 2008
			   ----- Rupees -----	
			   (Unaudited)	 (Audited)

	 JS Value Fund Limited 		   96,530,474 	  415,575,515 
	 UTP - Large Cap Fund		   151,363,000 	  556,964,100 
	 JS Growth Fund (formerly UTP - Growth Fund)		   107,538,700 	  439,164,332 
	 JS Capital Protected Fund 		   15,538,308 	  16,371,735 
	 JS Capital Protected Fund II 		   31,415,956 	  30,740,938 
	 JS Capital Protected Fund III		   540,444 	  535,783 
	 JS Capital Protected Fund IV		   97,143,415 	  97,110,000 
	 JS Pension Savings Fund - Equity		   15,477,000 	  28,194,000 
	 JS Pension Savings Fund - Debt		   33,504,000 	  31,521,000 
	 JS Pension Savings Fund - Money Market		   33,246,000 	  31,518,000 
	 JS Islamic Pension Savings Fund - Equity		   21,156,000 	  30,147,000 
	 JS Islamic Pension Savings Fund - Debt		   31,833,000 	  30,147,000 
	 JS Islamic Pension Savings Fund - Money Market		   31,122,000 	  30,147,000 
	 JS Fund of Funds 		   804,904,683 	  982,403,829 
	 JS Aggressive Income Fund		   50,038,442 	  52,819,583 

			    1,521,351,422 	  2,773,359,815 
	 Less: Cost of investments		   (2,990,407,397)	  (2,977,416,883)

	 Unrealised loss on investments		   (1,469,055,975)	  (204,057,068)

5.1	 During the period, the Karachi Stock Exchange (Guarantee) Limited (“KSE”) placed 
a “Floor Mechanism” on the market value of securities based on the closing prices of 
securities prevailing as on August 27, 2008. Under the “Floor Mechanism“, the individual 
security price of equity securities could vary within the normal circuit breaker limit, but 
not below the floor price level. The mechanism was effective from August 28, 2008. 
Consequent to the introduction of the above measures by the KSE, the market volume 
declined significantly. The “Floor Mechanism” was subsequently removed by the KSE on 
December 15, 2008 in order to rationalise the prices of equity securities. Subsequent to 
the removal of the “Floor Mechanism” the KSE 100 index declined from 9,187.10 points at 
December 15, 2008 to 5,865.01 points at December 31, 2008 and the market remained 
generally inactive during this period due to low trading volumes.
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	 In view of the above circumstances, a clarification was sought from the Securities and 
Exchange Commission of Pakistan on whether the prices quoted on the stock exchange 
as at December 31, 2008 could be considered as the fair value of such securities at that 
date. The Securities and Exchange Commission of Pakistan vide its circular No. Enf/D-III/
Misc/1/2008 dated January 29, 2009 has clarified that the market price as quoted on the 
stock exchange on December 31, 2008 may be used as the fair value of securities as of 
that date for the purpose of preparation of financial statements for the period ended 
December 31, 2008. Accordingly, equity securities have been valued at the market prices 
as quoted on the stock exchange on December 31, 2008.

	 International Accounting Standard 39, Financial Instruments: Recognition and 
Measurement (IAS 39) requires an entity to assess at each balance sheet date whether 
there is any objective evidence that a financial asset or liability is impaired. A significant 
or prolonged decline in the fair value of an investment in an equity security below its 
cost is objective evidence of such impairment. When a decline in the fair value of an 
investment in equity securities classified as available for sale has been recognized directly 
in equity and there is objective evidence that the investment is impaired, the cumulative 
loss that had been recognized directly in equity is removed from equity and recognized 
in the profit and loss account even though the investment has not been derecognized. 
Impairment losses recognized in profit and loss account for an investment in an equity 
security classified as available for sale are not reversed through the profit and loss account 
but are recognized in the available for sale reserve in equity. As at December 31, 2008, 
deficit arising on revaluation of investments classified as available for sale amounting to Rs 
1,496.458 million should have been charged to the profit and loss account as impairment 
loss in accordance with the requirements of IAS 39. However, the Securities and Exchange 
Commission of Pakistan (SECP), vide its SRO 150(I)/2009 dated February 13, 2009 has given 
an option to companies and mutual funds to either follow the requirements of IAS 39 and 
charge the impairment loss to the profit and loss account or to show this impairment loss 
under equity as per the following allowed alternative treatment:             

	 -	 The impairment loss, if any, recognized as on December 31, 2008 due to valuation 
of listed equity investments held as “available for sale” to quoted market prices of 
December 31, 2008 may be shown under “Equity”,

	 -	 The amount taken to equity as specified above, including any adjustment/effect for 
price movements during the quarter of calendar year 2009 shall be taken to Profit and 
loss account on quarterly basis during the calendar year ending on December 31, 
2009,

	 -	 The amount taken to equity as specified above, shall be treated as a charge to Profit 
and loss account for the purposes of distribution as dividend.

	 The company has opted not to charge the impairment loss in the profit and loss account 
but to show it under equity. Had the company followed the requirements of IAS 39 for the 
treatment of impairment on available for sale equity investments, the resultant impairment 
loss would have had the following impact on the financial statements of the company:
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				     Rupees 
			 
	    Recognition of impairment loss in the profit and loss account		  1,496,457,582
	    Decrease in the deficit on revaluation of available for sale investments	 1,496,457,582
	    Increase in the loss for the period			1   ,496,457,582
	    Decrease in the earnings per share			1   4.97

			   December 31, 	 June 30,
			   2008	 2008
			   ----- Rupees -----	
		N  ote	 (Unaudited)	 (Audited)
6.       Cash And Bank Balances				  

           Cash in hand		   130,994 	  140,036 
			 
           Balance with banks:			 
	  In current accounts		   395,966 	  831,163 
	  In saving accounts	 6.1	  10,486,644 	  19,462,033 

			    10,882,610 	  20,293,196 

			    11,013,604 	  20,433,232 

6.1    This includes Rs 6.371 million (June 30, 2008: Rs 4.239 million) held with JS Bank Limited (a         
related party).					   
			 

7.       Share Capital		

	     December 31, 	 June 30,		    December 31, 	 June 30,
	 2008	 2008		  2008	 2008
	 (Unaudited)        (Audited)		                           (Unaudited)             (Audited)
	      Number of shares                            Authorised Capital	                                               ----- Rupees -----
	
	 200,000,000	 200,000,000	 Ordinary shares of Rs. 10 each	 2,000,000,000 	 2,000,000,000 				  
			   Convertible preference shares of 		
 	   50,000,000	 50,000,000	    Rs. 10 each	 500,000,000 	 500,000,000 

   	 250,000,000	 250,000,000		  2,500,000,000 	 2,500,000,000 
				  
			   Issued, subscribed and paid-up capital		 				  
 	   21,250,000	 21,250,000	 Ordinary shares of Rs. 10 each issued 	 212,500,000	 212,500,000
			      as fully paid in cash	   	   				  
  	  700,000	 700,000	 Fully paid ordinary shares of Rs. 10 each 	 7,000,000	 7,000,000
			      issued on amalgamation with CFSL	  	   				  
  	  78,050,000	 78,050,000	 Ordinary shares of Rs. 10 each issued as	 780,500,000	 780,500,000
			      fully paid bonus shares	  	   
	 100,000,000	1 00,000,000		  1,000,000,000 	1 ,000,000,000 

	At December 31, 2008 Jahangir Siddiqui & Company Limited, the holding company, held 52.024 million 
(June 30 2008: 52.024 million) ordinary shares of Rs. 10 each of the company.
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			   December 31, 	 June 30,
			   2008	 2008
			   ----- Rupees -----	
			   (Unaudited)	 (Audited)
8.	 Commitments

8.1	 Commitments in respect of:

	 Capital expenditure contracted but not incurred		  244,542	 699,823
	 Royalty and advisory payments		  5,000,000	1 0,000,000
	 Asset acquired under operating lease		  700,000	 700,000

8.2	 The Company has given guarantee to the seed capital investors of JS Aggressive Income Fund for the 
lock-in-period of 2 years from the respective date of issuance of seed capital, ranging from November 6, 
2007 to November 28, 2009. The initial investment amount of Rs 100 million and a minimum return thereon 
of eight percent (8%) per annum is covered under the above guarantee.
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9.  SEGMENT INFORMATION

	             	-------------------------------------------------------Unaudited-	-----------------------------------------------------		

	                 	A sset management &             	           	     

	             	investment advisory services	      	investment finance services		  Total

	 December	 December	 December	 December	 December	 December
	 31, 2008	 31, 2007	 31, 2008	 31, 2007	 31, 2008	 31, 2007
	           	----------------------------------------------------------- Rupees -	----------------------------------------------------------

     Income								      
     Remuneration from the funds under 
        management 	 259,740,263	 288,605,733	  -   	  -   	 259,740,263	 288,605,733
     Commission from open end funds under
        management	 2,008,896	 9,414,433	  -   	  -   	 2,008,896	 9,414,433
     Dividend	 21,498,992	  -   	 12,260,400	 4,400,000	 33,759,392	 4,400,000
     Underwriting commission	  -   	  -   	  -   	 687,500	  -   	 687,500
     Gain on sale of investments - net	 269,839	 17,293,216	 4,046,916	 51,886,916	 4,316,755	 69,180,132
     Mark-up on term finance certificates	  -   	  -   	 21,458,977	 9,151,756	 21,458,977	 9,151,756
     Mark up on letter of placement	  -   	  -   	 742,482	 55,377	 742,482	 55,377
     Mark up on Lending on Financing against Shares	  -   	  -   	  -   	 975,812	  -   	 975,812
     Markup on commercial papers	  -   	  -   	 3,901,186	  -   	 3,901,186	  -   
     Return on bank deposits	 1,127,232	  1,568,338 	 98,086	 1,025,754	 1,225,318	 2,594,092
     Commission income and share of profit from
        management of discretionary client portfolios	  -   	  -   	 129,794	1 07,121	 129,794	1 07,121

	 284,645,222	 316,881,720	 42,637,841	 68,290,236	 327,283,063	 385,171,956
     OPERATING EXPENSES						    
     Administrative expenses	 185,275,653	 194,142,904	 2,532,162	1 ,083,149	 187,807,815	1 95,226,053
     Other operating expenses	 620,469	 1,409,821	  -   	  -   	 620,469	1 ,409,821
     Financial charges	 117,360,117	 48,767,062	 53,180,063	 27,957,792	 170,540,180	 76,724,854
     Other operating income	 7,125,405	 13,373,139	  -   	  -   	 7,125,405	1 3,373,139

     Segment results	  (11,485,612)	 85,935,072	  (13,074,384)	 39,249,295	  (24,559,996)	1 25,184,367

	                 	A sset management &             	           	     

	             	investment advisory services	      	investment finance services		  Total

	 (Unaudited)	 (Audited)	 (Unaudited)	 (Audited)	 (Unaudited)	 (Audited)
	A s at	A s at	A s at	A s at	A s at	A s at
	 December	 June	 December	 June	 December	 June
	 31, 2008	 30, 2008	 31, 2008	 30, 2008	 31, 2008	 30, 2008
	          	-------------------------------------------------------------- Rupees -	---------------------------------------------------     		
						    
     Segment assets	 2,007,290,868 	 3,306,583,395 	 497,274,391 	 902,926,388 	 2,504,565,259 	 4,209,509,783 
						    

     Segment liabilities	 1,174,132,641 	1 ,509,734,977 	 793,390,147 	 752,704,196 	 1,967,522,788 	 2,262,439,173 

	 (Unaudited)	 (Unaudited)	 (Unaudited)	 (Unaudited)	       (Unaudited)           (Unaudited)
	A s at	A s at	A s at	A s at	A s at	A s at
	 December	 December	 December	 December	 December	 December
	 31, 2008	 31, 2007	 31, 2008	 31, 2007	 31, 2008	 31, 2007
	     	     -------------------------------------------------------------- Rupees -	---------------------------------------------------  	

    Fixed capital expenditure	 4,106,630 	1 3,081,887 	 22,500 	  -   	 4,129,130 	 13,081,887 
						    

    Depreciation / amortisation	 20,798,071 	 27,490,913 	 300,000 	  -   	 21,098,071 	 27,490,913
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10.	 Commission Income And Share Of Profit From Management Of Discretionary 
              Client Portfolios
		
	 This represents commission income and share of profit earned by the company from man-

agement of four (June 30, 2008: six) discretionary client portfolios. The total cost and total 
market value of the unsettled client portfolios as at December 31, 2008 was Rs. 664.522 
million (June 30, 2008: Rs. 841.195 million) and Rs. 580.432 million (June 30, 2008: Rs. 853.469 
million) respectively.

				 
11.	O perations Relating To The Disposal Group - Investment Finance Services				 

	 				  
	 The Board of Directors of the company in its meeting held on July 9, 2008 had decided to 

transfer the existing operations of Investment Finance Services to a subsidiary company for 
undertaking the business of Investment Finance Services under the Non-Banking Finance 
Companies (Establishment & Regulation) Rules, 2003 (“NBFC Rules”) and Non-Banking Fi-
nance Companies and Notified Entities Regulations, 2008. Subsequent to the incorporation 
of the subsidiary company, the entire present operations of the company relating to Invest-
ment Finance Services will be transferred to it. The company intends to subscribe to more 
than 50% of the total share capital of this subsidiary.

				 
The decision to transfer the existing Investment Finance Services operations of the company 
to a separate subsidiary had been taken by the company  consequent to the amend-
ment made in Sub-Rule 2 of Rule 5 of the Non-Banking Finance Companies (Establishment 
and Regulation) Rules, 2003 issued by the Securities and Exchange Commission of Pakistan 
which states that an NBFC seeking licence for undertaking investment advisory or asset 
management services or both shall not be eligible for seeking licence for any other form 
of business.

				 
Consequent to the above, the existing operations , assets , liabilities and other balances 
of the Investment Finance Services have been separately classified as “Disposal Group as 
held for sale “ in accordance with the requirements of International Financial Reporting 
Standard  (IFRS ) 5 “Non-current assets held for sale and Discontinued Operations”.

				 
The analysis of the results of the disposal group are as follows:		

				 
			   December 31, 	 December 31,
			   2008	 2007
			   ----- Rupees -----	
			   (Unaudited)	 (Unaudited)		
11.1	  Analysis of the (loss) / profit after tax 	
				 
           Income		   42,637,841 	  68,290,236 
           Expenses		   55,712,225 	  29,040,941 
				 
           (Loss) / profit before tax 		   (13,074,384)	  39,249,295 
11.2    Taxation			 
           Current 		   1,234,501 	  440,000
           Deferred		   863 	  -   
			   1,235,364 	  440,000 

           (Loss) / profit after taxation		   (14,309,748)	  38,809,295 
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			         December 31, 	 June 30,
			   2008	 2008
			   ----- Rupees -----	
		N  ote	 (Unaudited)	 (Audited)
				 
11.3		A nalysis of the assets	

				 
Fixed assets		   22,500 	  -   
Intangilbe assets		   2,400,000 	  2,700,000 
Investments - available for sale	11. 5	  475,886,194 	  875,214,446 
Deposits, prepayments and other receivables		   17,661,454 	  23,785,689 
Taxation recoverable		   1,491,578 	  1,487,618 
Deferred tax asset		   -   	  574 
Cash and bank balances	11. 3.1	  1,304,243 	  1,226,253 

		   498,765,969 	  904,414,580 

11.3.1 This includes Rs 0.09 million (June 30, 2008: Rs 0.541 million) held with JS Bank Limited (a related party).			 

11.4	  Analysis of liabilities

	  Short term borrowing - secured	11. 6	  -   	  236,195,336 
	  Money market borrowing	11. 7	  1,005,000,000 	  523,000,000 
	  Accrued markup		   18,224,194 	  8,498,499 
	  Deferred tax liability		   289 	  -   
	  Other liabilities		   101,656 	  -   

				    1,023,326,139 	  767,693,835 
	  Unrealised loss on investments classified as available for sale  - net 	  (229,935,703)	  (14,989,639)

				    793,390,436 	  752,704,196 
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			   December 31, 	 June 30,
			   2008	 2008
			   ----- Rupees -----	
		       Note	 (Unaudited)	 (Audited)

11.5	I nvestments - available for sale	

	I nvestments - related parties			 
	 JS Income Fund		   -   	  150,000,000 
	 JS Aggressive Income Fund		   -   	  80,583,740 

				    -   	  230,583,740 
	 Other investments			 
	 EFU General Insurance Limited		   518,739 	  1,407,354 
	 Pakistan International Container Terminal Limited		   42,761,574 	  117,297,504 
	 Escort Investment Bank Limited		   15,420,540 	  41,514,320 
	 Adamjee Insurance Company Limited		   36,662,400 	  70,387,200 
	 Attock Refinery Limited		   3,665,268 	  12,743,880 
	 Nishat Mills Limited		   565,000 	  2,149,250 
	 Nishat Mills Limited-Right Shares		   1,250 	  -   
	 Pakistan State Oil Company Limited		   21,687,000 	  41,724,000 

				    121,281,771 	  287,223,508 
	 Term finance certificates 			 
	 Optimus Limited 		   125,387,250 	  125,387,500 
	 Pak American Fertilizer Limited		   50,005,000 	  50,080,000 
	 United Bank Limited		   110,176,773 	  117,848,250 

				    285,569,023 	  293,315,750 
	 Commercial paper			 
	 Azgard Nine Limited		   69,035,400 	  64,091,448 
			
	 Invetsments at market value	 	  475,886,194 	  875,214,446 
	 Less: cost of investments		   (705,821,897)	  (890,204,085)
			
	 Unrealised loss on re-measurement of investments		   (229,935,703)	  (14,989,639)

11.6	S hort-term borrowings - secured	

	 National Bank of Pakistan			 
	  - relating to continuing operations	11. 6.1	  418,486,870 	  716,741,553 
	  - relating to the disposal group		   -   	  236,195,336 
			
	 Soneri Bank Limited			 
	  - relating to continuing operations	11. 6.2	  85,247,819 	  -   
	  - relating to the disposal group		   -   	  -   

			                                                    503,734,689 	 	 952,936,889
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11.6.1	 This represents running finance facility amounting to Rs 1,000 million (June 30, 2008: 1,000 million) obtained 
from National Bank of Pakistan. The facility carries mark-up at a rate of 3 month kibor plus 2% (June 30, 2008: 
10.92%) per annum and is repayable by October 31, 2009. The facility is secured by way of pledge of certifi-
cates of various funds managed by the company.

11.6.2	 This represents running finance facility amounting to Rs 200 million (June 30, 2008: NIL) obtained from Soneri 
Bank Limited. The facility carries mark-up at a rate of 6 month kibor plus 2.5% (June 30, 2008: NIL) per annum 
and is repayable by November 30, 2009. The facility is secured by way of registered equitable mortgage 
charge on office premises.

			   December 31, 	 June 30,
			   2008	 2008
			   ----- Rupees -----	
		             Note	 (Unaudited)	 (Audited)

11.7	M oney market borrowings	

	 From commercial banks and financial institutions	 11.7.1	  1,005,000,000 	  523,000,000 

11.7.1	 These represent borrowings from commercial banks and financial institutions. These are repayable over 
various dates by January 2009. Mark-up rate on these borrowings ranges between 18% per annum to 21% 
per annum.					   

12.	 (Loss) / earnings per share				  
   - Basic and diluted	                     	     			 
                                                          ------------------------------------------------------------ (Unaudited) -	--------------------------------------------------------	

		P eriod Ended December 31, 2008		P eriod Ended December 31, 2007

	 Continuing	 Disposal	T otal	 Continuing	 Disposal	T otal

	O perations	 Group		O  perations	 Group	
	  	-------------------------------------------------------------- Rupees -	----------------------------------------------------------	

	 (Loss) / profit after taxation	  (11,172,995)	  (14,309,748)	  (25,482,743)	  74,176,614 	  38,809,295 	  112,985,909 

						    

	 Weighted average number of ordinary

	  shares outstanding during the period	  100,000,000 	  100,000,000 	  100,000,000 	  100,000,000 	  100,000,000 	  100,000,000 

						    

	 (Loss) / earnings per share - basic and

	  diluted	  (0.11)	  (0.14)	  (0.25)	  0.74 	  0.39 	  1.13 	
			 

13.	 CORRESPONDING FIGURES

	 Corresponding figures have been rearranged and reclassified, wherever necessary, for the 
purpose of comparison. There were no significant reclassifications during the period.			 
			 

14	 GENERAL

	 These condensed interim financial statements were authorised for issue on February 26, 2009 
by the Board of Directors of the Company.								      
		

	                                                Chief Executive 	 Director
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CONDENSED INTERIM CONSOLIDATED BALANCE SHEET		
AS AT  DECEMBER 31, 2008		

			   December 31, 	 June 30, 
			   2008	 2008
		N  ote	 ----- Rupees -----	
ASSETS		  (Un-Audited)	  (Audited)
Non-current assets			 
Fixed assets			 
Tangible fixed assets	 4	  235,771,987 	  250,056,004 
Intangible assets	 4	  118,736,323 	  125,057,109 
Long-term receivable from related parties - 
   unsecured,  considered good		   4,701,133 	  3,085,601 
Long-term loans and advances - considered good		   16,982,543 	  18,147,019 
			 
Current assets			 
Investments 	 5	  2,031,371,008 	  3,681,441,739 
Loans and advances - considered good		   2,652,873 	  4,338,191 
Deposits, prepayments and other receivables		   46,817,394 	  45,381,114 
Balances due from funds under management		   35,347,543 	  60,713,125 
Taxation recoverable		   84,296,514 	  66,238,531 
Cash and bank balances	 6	  12,778,815 	  22,147,153 

			    2,213,264,147 	  3,880,259,853 

			    2,589,456,133 	  4,276,605,586 

Equity And Liabilities			 
Share capital	 7	  1,000,000,000 	  1,000,000,000 
Unrealised loss on remeasurement of			 
available for sale investments to fair value - net	 5	  (1,469,055,975)	  (204,057,068)
Statutory reserve		   109,873,728 	  109,873,728 
Accumulated profit		   894,397,186 	  1,017,296,464 

			    535,214,939 	  1,923,113,124 
Unrealized loss on remeasurement of available for
   sale investments to fair value relating to investment 
   finance services - net	 5	  (229,935,703)	  (14,989,639)
Surplus on revaluation of fixed assets - net of tax		   40,955,042 	  42,270,935 

Liabilities			 
Non current liabilities			 
Securitisation of management fee receivables - debt		   556,413,551 	  600,567,465 
Deferred taxation		   45,763,064 	  48,742,054 

			    602,176,615 	  649,309,519 
Current liabilities			 
Current maturity of securitisation of management
   fee receivables - debt		   61,715,530 	  67,131,140 
Short-term borrowings - secured		   503,734,689 	  952,936,889 
Money market borrowings		   1,005,000,000 	  523,000,000 
Accrued expenses and other liabilities		   50,328,266 	  108,119,058 
Accrued mark-up		   20,266,755 	  25,714,560 

			    1,641,045,240 	  1,676,901,647 

Total liabilities		   2,243,221,855 	  2,326,211,166 

Total equity and liabilities		   2,589,456,133 	  4,276,605,586  

Commitments	 8

As more fully explained in note 5.1, the investments in equity securities classified as available for sale have been 
valued at prices quoted on the Karachi Stock Exchange as of December 31, 2008 and the resulting deficit arising 
therefrom has been disclosed under the heads “Unrealised loss on remeasurement of investments classified as 
available for sale” in equity. Had the company followed the requirements of IAS 39, an amount of Rs. 1,496.458 
million would have been recognized as impairment loss in the profit and loss account. This would have resulted 
in a decrease in the above deficit by Rs. 1,496.458 million with a corresponding increase in the loss for the period 
and the loss per share would have been higher by Rs.14.97.

The annexed notes 1 to 13 form an integral part of these condensed interim consolidated financial statements.	 	
				  

	                                                Chief Executive 	 Director
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CONDENSED INTERIM CONSOLIDATED PROFIT AND
 LOSS ACCOUNT (UN-AUDITED)
FOR THE HALF YEAR ENDED DECEMBER 31, 2008				  

		  Half year ended		Q uarter ended
		   December 31,	 December 31, 	 December 31,  	 December 31, 
		  2008	 2007	 2008	 2007
	                                                                  Note 	 ----- Rupees -----	 ----- Rupees -----		
	
Income

	 Remuneration from funds under 
	    management	  259,740,263 	  288,605,733 	  119,588,128 	  154,874,420 
	 Commission from open end funds under
	    management	  2,008,896 	  9,414,433 	  939,905 	  7,023,967 
	 Dividend	  33,759,392 	  4,400,000 	  30,932,492 	  4,400,000 
	 Underwritting commission	  -   	  687,500 	  -   	  -   
	 Gain on sale of investments - net	  4,316,755 	  69,180,132 	  2,690,716 	  58,981,222 
	 Markup on term finance certificates	  21,458,977 	  9,151,756 	  11,118,698 	  8,860,095 
	 Markup on letter of placements	  742,482 	  55,377 	  -   	  55,377 
	 Markup on financing against shares	  -   	  975,812 	  -   	  975,812 
	 Markup on Commercial Papers	  3,901,186 	  -   	  1,950,593 	  -
	 Return on bank deposits	  1,251,971 	  2,594,092 	  621,604 	  1,217,897 
	 Commission income and share of profit from				  
     	   management of discretionary client portfolios	  129,794 	  107,121 	  129,794 	  107,121 
	 Unrealised gain on remeasurement of
	    investments at fair value through				  
         profit or loss	  1,265,914 	  -   	  915,353 	  -   
		   328,575,630 	  385,171,956 	  168,887,283 	  236,495,911 
				  
OPERATING EXPENSES	  187,832,810 	  194,142,904 	  90,409,793 	  98,095,960 
				  
OPERATING PROFIT	  140,742,820 	  191,029,052 	  78,477,490 	  138,399,951 
	 Other operating expenses	  620,469 	  2,492,970 	  320,169 	  1,995,276 
	 Financial charges	  170,540,180 	  76,724,854 	  94,717,122 	  48,717,373 
				  
		   (30,417,829)	  111,811,228 	  (16,559,801)	  87,687,302 
	 Other operating income	  7,125,405 	  13,373,139 	  3,347,473 	  4,523,707 
				  
(Loss) / Profit before taxation	  (23,292,424)	  125,184,367 	  (13,212,328)	  92,211,009 
				  
	 Taxation - Current	  3,901,737 	  16,639,548 	  1,770,621 	  12,839,548 
                      - Deferred	  (2,978,990)	  (4,441,090)	  (1,403,506)	  (2,756,726)
				  
		   922,747 	  12,198,458 	  367,115 	  10,082,822 
				  
(Loss) / Profit after taxation	  (24,215,171)	  112,985,909 	  (13,579,443)	  82,128,187 
				  
(Loss) / Earnings per share for the period     11	  (0.24)	  1.13 	  (0.14)	  0.82 
				  

As more fully explained in note 5.1, the investments in equity securities classified as available for sale have been 
valued at prices quoted on the Karachi Stock Exchange as of December 31, 2008 and the resulting deficit arising 
therefrom has been disclosed under the heads “Unrealised loss on remeasurement of investments classified as 
available for sale” in equity. Had the company followed the requirements of IAS 39, an amount of Rs. 1,496.458 
million would have been recognized as impairment loss in the profit and loss account. This would have resulted 
in a decrease in the above deficit by Rs. 1,496.458 million with a corresponding increase in the loss for the period 
and the loss per share would have been higher by Rs.14.97.						    

The annexed notes 1 to 13 form an integral part of these condensed interim consolidated financial statements.		

	                                                Chief Executive 	 Director
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CONDENSED INTERIM CONSOLIDATED CASH FLOW STATEMENT      	
   (UN-AUDITED)		
FOR THE half year ENDED DECEMBER 31, 2008						    

		                            	Half Year ended	

		  	 December 31,	  December 31,
			   2008	 2007
			   ----- Rupees -----	
Cash Flows From Operating Activities			 
	 (Loss) / Profit for the period before taxation		   (23,292,424)	  125,184,367 
			 
Adjustment for non-cash and other items: 			 
	 Remuneration from funds under management		   (259,740,263)	  (288,605,733)
	 Commission from open end funds under management		   (2,008,896)	  (9,414,433)
	 Dividend		   (33,759,392)	  (4,400,000)
	 Depreciation		   17,100,285 	  24,281,239 
	 Amortisation of intangible assets		   3,997,786 	  3,209,674 
	 Amortisation of securitisation of management fee receivebles		  -   	  (239,548)
	 Financial charges		   170,540,180 	  76,724,854 
	 Interest / mark-up income		   (1,225,318)	  (2,594,092)
	 Liabilities no longer required written back		   (1,858,845)	  (4,264,022)
	 Loss / (Gain) on disposal of fixed assets 		   2,872,897 	  (951,415)
	 Unrealized gain on remeasurement of investment 		   (1,265,915)	  -   

			    (128,639,905)	  (81,069,109)
Increase / decrease in assets & liabilities			 
	 Loans and advances 		   2,849,794 	  (9,761)
	 Long-term receivable from related parties 		   (2,423,300)	  (1,247,000)
	 Deposits, prepayments and other receivables		   (6,044,122)	  (11,966,742)
	 Accrued and other liabilities		   (12,615,221)	  21,431,705 

			    (18,232,849)	  8,208,202 

			    (146,872,754)	  (72,860,907)
	 Taxes paid		   (21,959,719)	  (31,633,032)
	 Bonus paid		   (35,841,155)	  (39,735,978)
	 Financial charges paid		   (174,296,899)	  (64,123,721)
	 Remuneration and commission received from funds
	  under management		   287,114,741 	  489,210,130 

Net cash (outflow) / inflow from operating activities		   (91,855,786)	  280,856,492 
			 
Cash Flows From Investing Activities			 
	 Investments - net	 	  171,391,674 	  (1,776,840,682)
	 Financing against shares		   -   	  (260,000,000)
	 Fund Placements		   -   	  (154,000,000)
	 Investment in subsidiary		   -   	  (10,000,000)
	 Fixed capital expenditure incurred		   (3,775,355)	  (10,311,324)
	 Dividend received		   33,759,392 	  80,847,826 
	 Return on bank deposits 		   1,225,318 	  2,936,381 
	 Proceeds from disposal of fixed assets		   409,190 	  22,297,254 

Net cash inflow / (outflow) on investing activities		   203,010,219 	  (2,105,070,545)
			 
Cash Flows From Financing Activities			 
	 Short-term borrowings		   -   	  318,000,000 
	 Dividend paid		   (107,475,571)	  -   
	 Money market borrowings		   482,000,000 	  1,519,000,000 
	 Repayments of long-term financing		   -   	  (62,499,996)
	 Principal redemption of securtized TFCs		   (45,845,000)	  -   

Net cash inflow on financing activities		   328,679,429 	  1,774,500,004 
			 
Net increase / (decrease) in cash and cash equivalents		   439,833,862 	  (49,714,049)
	 Cash and cash equivalents at beginning of the year		   (930,789,736)	  80,595,932 
			 
Cash and cash equivalents at end of the period		   (490,955,874)	  30,881,883 
			 

The annexed notes 1 to 13 form an integral part of these condensed interim consolidated financial statements.		
	

	                                                Chief Executive 	 Director
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CONDENSED INTERIM CONSOLIDATED STATEMENT OF 
CHANGES IN EQUITY (UN-AUDITED)
FOR THE Half year ENDED DECEMBER 31, 2008			 

				    Unrealised
				    gain / (loss) on
	S hare	A ccumulated	S tatutory	 remeasurement
	 capital	 Profit	 reserve	 of investments classified	 Total
				    as available for
				     sale			 

		  ------------------------------	Rupees----------------------------

Balance as at June 30, 2007	  1,000,000,000 	  725,826,274 	  -   	  (131,055,123)	  1,594,771,151 

Gain realised on disposal of investments	  -   	  -   	  -   	  (2,478,196)	  (2,478,196)
Unrealised loss on re-measurement of 					   
   investments - net	  -   	  -   	  -   	  (69,254,332)	  (69,254,332)
Transferred from surplus on revaluation of					   
   fixed assets to accumulated profit	  -   	  1,315,893 	  -   	  -   	  1,315,893 
Profit after taxation for the period ended 					   
   December 31, 2007	  -   	  112,985,909 	  -   	  -   	  112,985,909 
Statutory reserve @ 20%	  -   	  (22,597,182)	  22,597,182 	  -   	  -   

Balance as at December 31, 2007	  1,000,000,000 	  817,530,894 	  22,597,182 	  (202,787,651)	  1,637,340,425 

Balance as at June 30, 2008	  1,000,000,000 	  1,017,296,464 	  109,873,728 	  (204,057,068)	  1,923,113,124

Gain realised on disposal of investments	  -   	  -   	  -   	  (2,504,451)	  (2,504,451)
Unrealised loss on re-measurement of 					   
   investments - net	  -   	  -   	  -   	  (1,262,494,456)	 (1,262,494,456)
Transferred from surplus on revaluation of					   
   fixed assets to accumulated profit	  -   	  1,315,893 	  -   	  -   	  1,315,893 
Final dividend for the year ended June 30, 2008	  -   	  (100,000,000)	  -   	  -   	  (100,000,000)
Loss after taxation for the period ended 					   
   December 31, 2008	  -   	  (24,215,171)	  -   	  -   	  (24,215,171)
					   
Balance as at December 31, 2008	  1,000,000,000 	  894,397,186 	  109,873,728 	  (1,469,055,975)	  535,214,939 
			 

		
The annexed notes 1 to 13 form an integral part of these condensed interim consolidated financial statements.			 
							     
							     
							     

	                                                Chief Executive 	 Director
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NOTES TO THE CONDENSED INTERIM  CONSOLIDTED 
FINANCIAL STATEMENTS (UN-AUDITED)
FOR THE half year ENDED DECEMBER 31, 2008		

1.	T HE GROUP AND ITS OPERATIONS

	T he group consists of:	
	 Holding company	
              - JS Investments Limited 	 	“Percentage holding of
			  JS Investments Limited”

	 Subsidiary company	
              - JS ABAMCO Commodities limited		  *99.99%			 

	 * The remaining shares of the subsidiary company are held by the directors of the subsidiary 
company.

1.1	 JS Investments Limited is a public listed company incorporated in Pakistan on February 
22, 1995 under the Companies Ordinance, 1984. The shares of the company are quoted 
on the Karachi Stock Exchange since April 24, 2007. The registered office of the company 
is situated at 7th floor, ‘The Forum’, Khayaban-e-Jami, Clifton, Karachi. The company is 
a subsidiary of Jahangir Siddiqui and Company Limited (which has 52.02 percent direct 
holding in the company).					   

	 JS ABAMCO Commodities Limited (JSACL)  was incorporated in Pakistan as a public limited 
company on September 25, 2007 under the Companies Ordinance, 1984. The registered 
office of the company is situated at 7th floor, ‘The Forum’, Khayaban-e-Jami, Clifton, 
Karachi. The company would be engaged in commodity market brokerage, advisory and 
consultancy services. The company has not commenced its commercial operations as at 
the balance sheet date. JS Investments Limited holds 99.99% share capital of JSACL.

1.2	 The company is an asset management company, investment advisor and pension fund 
manager for the following:					   

1.2.1	 Asset management company of the following funds:	

	 Closed-End

         -    UTP Large Cap Fund
         -	    JS Growth Fund (formerly UTP Growth Fund)

	 Open-End

-	 Unit Trust of Pakistan
-	 JS Income Fund 
-	 UTP - Islamic Fund
-	 JS Aggressive Asset Allocation Fund 
-	 JS Fund of Funds 
-	 UTP - A30+ Fund
-	 JS Capital Protected Fund 
-	 JS Capital Protected Fund II 
-	 JS Capital Protected Fund III
-	 JS Capital Protected Fund IV
-	 JS Aggressive Income Fund
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1.2.2	I nvestment advisor of the following fund:	
		
	 -   JS Value Fund
		
1.2.3	P ension fund manager of the following fund:	
		
	 -   JS Pension Savings Fund
	 -   JS Islamic Pension Savings Fund

2.	STATEMENT  OF COMPLIANCE					   
		

	 These condensed interim consolidated financial statements have been prepared in 
accordance with approved accounting standards as applicable in Pakistan. Approved 
accounting standards comprise of such International Financial Reporting Standards 
(IFRS) issued by the International Accounting Standards Board as are notified under the 
Companies Ordinance, 1984, the Non-Banking Finance Companies (Establishment and 
Regulation) Rules, 2003 (the NBFC Rules), the Non-Banking Finance Companies and Notified 
Entities Regulations, 2007 (the NBFC Regulations) and directives issued by the Securities 
and Exchange Commission of Pakistan (SECP). Wherever the requirements of the NBFC 
Rules, the NBFC Regulations or directives issued by the SECP differ with the requirements of 
IFRS, the requirements of the NBFC Rules, the NBFC Regulations or the directives issued by 
the SECP shall prevail. 

	
	  The disclosures made in these condensed interim consolidated financial statements have, 

however, been limited based on the requirements of International Accounting Standard 
(IAS) 34: “Interim Financial Reporting”. 

	
3.	A CCOUNTING POLICIES	
	
	 The accounting policies adopted in the preparation of these financial statements are 

the same as those applied in the preparation of the annual financial statements of the 
company for the year ended June 30, 2008.		

		  	 December 31,	  December 31,
			   2008	 2007
			   ----- Rupees -----	
			   (Unaudited)	 (Unaudited)	
4.	FI XED ASSETS	

4.1	 Tangible fixed assets				  
	
	 The following additions were made to tangible fixed assets during the period:			 

	
	 Branch set-up		   -   	  1,043,964 
	 Furniture and fixtures		   325,900 	  608,174 
	 Office equipment		   3,803,230 	  3,646,254 
	 Vehicles		   -   	  7,783,495 

			    4,129,130 	  13,081,887 
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	     The following disposals (net of book value) of tangible fixed assets were made during the          	
	     period:					   
			      December 31, 	 December 31,
			   2008	 2007
			   ----- Rupees -----	
			   (Unaudited)	 (Unaudited)

	 Branch set-up		   1,792,288 	  324,053 
	 Furniture and fixtures		   1,415,816 	  -   
	 Office equipment		   73,983 	  20,796 
	 Vehicles		   -   	  21,000,990 

			    3,282,087 	  21,345,839

4.2	I ntangible assets	 		

	 The following additions were made to intangible assets during the period:			 

	 Computer software		   77,000	  3,102,183

			   December 31, 	 June 30,
			   2008	 2008
			   ----- Rupees -----	
			   (Unaudited)	 (Audited)

4.3	 Capital work-in-progress - at cost

	 Advance to suppliers against
				  
	
	 Acquisition of office and computer equipment		  715,738	1 ,108,013
	 Acquisition of software		  -	 38,500

			   715,738	1 ,146,513
5.	I nvestments	

	 Available for sale	 5.1	  1,997,237,616 	  3,648,574,261 
	 At fair value through profit or loss account	 5.2	  34,133,392 	  32,867,478 

			    2,031,371,008 	  3,681,441,739
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			   December 31, 	 June 30,
			   2008	 2008
			   ----- Rupees -----	
			   (Unaudited)	 (Audited)
5.1	A vailable for sale

	 In related parties:			 
	 JS Value Fund Limited 		   96,530,474 	  415,575,515 
	 UTP - Large Cap. Fund		   151,363,000 	  556,964,100 
	 JS Growth Fund (formerly UTP - Growth Fund)		   107,538,700 	  439,164,332 
	 JS Income fund 	 	  -   	  150,000,000 
	 JS Capital Protected Fund 		   15,538,308 	  16,371,735 
	 JS Capital Protected Fund II 		   31,415,956 	  30,740,938 
	 JS Capital Protected Fund III		   540,444 	  535,783 
	 JS Capital Protected Fund IV		   97,143,415 	  97,110,000 
	 JS Pension Savings Fund - Equity		   15,477,000 	  28,194,000 
	 JS Pension Savings Fund - Debt		   33,504,000 	  31,521,000 
	 JS Pension Savings Fund - Money Market		   33,246,000 	  31,518,000 
	 JS Islamic Pension Savings Fund - Equity		   21,156,000 	  30,147,000 
	 JS Islamic Pension Savings Fund - Debt		   31,833,000 	  30,147,000 
	 JS Islamic Pension Savings Fund - Money Market		   31,122,000 	  30,147,000 
	 JS Fund of Funds 		   804,904,683 	  982,403,829 
	 JS Aggressive Income Fund		   50,038,442 	  133,403,323 

			    1,521,351,422 	  3,003,943,555 
            Other investments			 
	 EFU General Insurance Limited		   518,739 	  1,407,354 
	 Pakistan International Container Terminal Limited		  42,761,574 	  117,297,504 
	 Escort Investment Bank Limited		   15,420,540 	  41,514,320 
	 Adamjee Insurance Company Limited		   36,662,400 	  70,387,200 
	 Attock Refinery Limited		   3,665,268 	  12,743,880 
	 Nishat Mills Limited		   565,000 	  2,149,250 
	 Nishat Mills Limited-Right Shares		   1,250 	  -   
	 Pakistan State Oil Company Limited		   21,687,000 	  41,724,000 

			    121,281,771 	  287,223,508 
            Term finance certificates 			 
	 Optimus Limited 		   125,387,250 	  125,387,500 
	 Pak American Fertilizer Limited		   50,005,000 	  50,080,000 
	 United Bank Limited		   110,176,773 	  117,848,250 

			    285,569,023 	  293,315,750 
	 Commercial paper			 
	 Azgard Nine Limited		   69,035,400 	  64,091,448 
			 
	 Invetsments at market value		   1,997,237,616 	  3,648,574,261 
	 Less: cost of investments		   (3,696,229,294)	  (3,867,620,968)
			 
	 Unrealised loss on re-measurement of investments	  (1,698,991,678)	  (219,046,707)	
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			   December 31, 	 June 30,
			   2008	 2008
			   ----- Rupees -----	
			   (Unaudited)	 (Audited)
5.2	 At fair value through profit or loss account	

	 JS Income Fund 			 

	 Investment at market value		   34,133,392 	  32,867,478 
	 Less: cost of investments		   (32,867,478)	  (32,131,615)

	 Unrealised gain on re-measurement of investments	  1,265,914 	  735,863

5.3	 During the period, the Karachi Stock Exchange (Guarantee) Limited (“KSE”) placed 
a “Floor Mechanism” on the market value of securities based on the closing prices of 
securities prevailing as on August 27, 2008. Under the “Floor Mechanism“, the individual 
security price of equity securities could vary within the normal circuit breaker limit, but 
not below the floor price level. The mechanism was effective from August 28, 2008. 
Consequent to the introduction of the above measures by the KSE, the market volume 
declined significantly. The “Floor Mechanism” was subsequently removed by the KSE on 
December 15, 2008 in order to rationalise the prices of equity securities. Subsequent to 
the removal of the “Floor Mechanism” the KSE 100 index declined from 9,187.10 points at 
December 15, 2008 to 5,865.01 points at December 31, 2008 and the market remained 
generally inactive during this period due to low trading volumes.

	 In view of the above circumstances, a clarification was sought from the Securities and 
Exchange Commission of Pakistan on whether the prices quoted on the stock exchange 
as at December 31, 2008 could be considered as the fair value of such securities at that 
date. The Securities and Exchange Commission of Pakistan vide its circular No. Enf/D-III/
Misc/1/2008 dated January 29, 2009 has clarified that the market price as quoted on the 
stock exchange on December 31, 2008 may be used as the fair value of securities as of 
that date for the purpose of preparation of financial statements for the period ended 
December 31, 2008. Accordingly, equity securities have been valued at the market prices 
as quoted on the stock exchange on December 31, 2008.

	 International Accounting Standard 39, Financial Instruments: Recognition and 
Measurement (IAS 39) requires an entity to assess at each balance sheet date whether 
there is any objective evidence that a financial asset or liability is impaired. A significant 
or prolonged decline in the fair value of an investment in an equity security below its 
cost is objective evidence of such impairment. When a decline in the fair value of an 
investment in equity securities classified as available for sale has been recognized directly 
in equity and there is objective evidence that the investment is impaired, the cumulative 
loss that had been recognized directly in equity is removed from equity and recognized 
in the profit and loss account even though the investment has not been derecognized. 
Impairment losses recognized in profit and loss account for an investment in an equity 
security classified as available for sale are not reversed through the profit and loss account 
but are recognized in the available for sale reserve in equity. As at December 31, 2008, 
deficit arising on revaluation of investments classified as available for sale amounting to Rs 
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1,496.458 million should have been charged to the profit and loss account as impairment 
loss in accordance with the requirements of IAS 39. However, the Securities and Exchange 
Commission of Pakistan (SECP), vide its SRO 150(I)/2009 dated February 13, 2009 has given 
an option to companies and mutual funds to either follow the requirements of IAS 39 and 
charge the impairment loss to the profit and loss account or to show this impairment loss 
under equity as per the following allowed alternative treatment:

	 -	 The impairment loss, if any, recognized as on December 31, 2008 due to valuation 
of listed equity investments held as “available for sale” to quoted market prices of 
December 31, 2008 may be shown under “Equity”,

	 -	 The amount taken to equity as specified above, including any adjustment/effect for 
price movements during the quarter of calendar year 2009 shall be taken to Profit and 
loss account on quarterly basis during the calendar year ending on December 31, 
2009,

	 -	 The amount taken to equity as specified above, shall be treated as a charge to Profit 
and loss account for the purposes of distribution as dividend.

	 The company has opted not to charge the impairment loss in the profit and loss account 
but to show it under equity. Had the company followed the requirements of IAS 39 for the 
treatment of impairment on available for sale equity investments, the resultant impairment 
loss would have had the following impact on the financial statements of the company:	

				     Rupees 

	      Recognition of impairment loss in the profit and loss account		  1,496,457,582
	      Decrease in the deficit on revaluation of available 
	      for sale investments			1   ,496,457,582
	      Increase in the loss for the period			1   ,496,457,582
	      Decrease in the earnings per share			1   4.97		

			 
			   December 31, 	 June 30,
			   2008	 2008
			   ----- Rupees -----	
		N  ote	 (Unaudited)	 (Audited)
6.	 Cash And Bank Balances				  

	 Cash in hand		   130,994 	  140,036 
			 
	 Balance with banks:			 
	    In current accounts		   1,620,426 	  1,508,403 
	    In saving accounts	 6.1	  11,027,395 	  20,498,714 

			    12,647,821 	  22,007,117 

			    12,778,815 	  22,147,153 

6.1	 This includes Rs 4.488 million (2008: Rs 4.239 million) held with JS Bank Limited (a related 
party).					   
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7	Sh are Capital		

	      December 31, 	 June 30,		       December 31, 	 June 30,
	 2008	 2008		  2008	 2008
	 (Unaudited)             (Audited)		                        (Unaudited)                 (Audited)
	         Number of shares                               Authorised Capital	                                       ----- Rupees -----
	
	 200,000,000	 200,000,000	 Ordinary shares of Rs. 10 each      2,000,000,000           2,000,000,000
			       

	 50,000,000	 50,000,000         	 Convertible preference                   500,000,000              500,000,000
			      shares of Rs. 10 each				 
	   	  

         250,000,000	 250,000,000		  2,500,000,000 	  2,500,000,000
 

			   Issued, subscribed and 
			   paid-up capital		

	           21,250,000	          21,250,000	 Ordinary shares of Rs. 10	                   212,500,000	               212,500,000 
			      each issued 		
			      as fully paid in cash		   
                700,000	               700,000	 Fully paid ordinary shares                      7,000,000                  7,000,000
			      of Rs. 10 each issued on 
			      amalgamation with CFSL	  

	           78,050,000	          78,050,000	 Ordinary shares of Rs. 10 	                  780,500,000 	         780,500,000 
			      each issued as		
			      fully paid bonus shares
	
	         100,000,000	        100,000,000		  	                                                        1,000,000,000 	      1,000,000,000
		

	 At December 31, 2008 Jahangir Siddiqui & Company Limited, the holding company, held 52.024 million 
(June 30 2008: 52.024 million) ordinary shares of Rs. 10 each of the company.

			   December 31, 	 June 30,
			   2008	 2008
			   ----- Rupees -----	
			   (Unaudited)	 (Audited)
8.	 Commitments

8.1	 Commitments in respect of:

	 Capital expenditure contracted but not incurred		   756,189 	  699,823 
	 Royalty and advisory payments		   10,000,000 	  10,000,000 
	 Asset acquired under operating lease 		   700,000 	  700,000		

8.2	 The Company has given guarantee to the seed capital investors of JS Aggressive Income Fund for the 
lock-in-period of 2 years from the respective date of issuance of seed capital, ranging from November 6, 
2007 to November 28, 2009. The initial investment amount of Rs 100 million and a minimum return thereon 
of eight percent (8%) per annum is covered under the above guarantee.		

		



JS Investments Limited

35

9.      SEGMENT INFORMATION

 	     	---------------------------------------------------------Unaudited-	----------------------------------------------------------		

	     	Asset management &                   	Investment 	           Commodity operationas	       Total

		 investment advisory services	      finance services

	 December	 December	 December	 December	 December	 December	 December	 December
	 31, 2008	 31, 2007	 31, 2008	 31, 2007	 31, 2008	 31, 2007	 31, 2008	 31, 2007
	     	------------------------------------------------------------ Rupees -	----------------------------------------------------------	
Income								      
Remuneration from the funds under
   management	 259,740,263	 288,605,733	  -   	  -   	  -   	  -   	 259,740,263	 288,605,733
Commission from open end funds under
   management	 2,008,896	 9,414,433	  -   	  -   	  -   	  -   	 2,008,896	 9,414,433
Dividend	 21,498,992	  -   	1 2,260,400	 4,400,000	  -   	  -   	 33,759,392	 4,400,000
Underwriting commission	  -   	  -   	  -   	 687,500	  -   	  -   	  -   	 687,500
Gain on sale of investments - net	 269,839	 17,293,216	 4,046,916	 51,886,916	  -   	  -   	 4,316,755	 69,180,132
Mark-up on term finance certificates	  -   	  -   	 21,458,977	 9,151,756	  -   	  -   	 21,458,977	 9,151,756
Mark up on letter of placement	  -   	  -   	 742,482	 55,377	  -   	  -   	 742,482	 55,377
Mark up on Lending on Financing against
 Shares	  -   	  -   	  -   	 975,812	  -   	  -   	  -   	 975,812
Markup on commercial papers	  -   	  -   	 3,901,186	  -   	  -   	  -   	 3,901,186	  -   
Return on bank deposits	1 ,127,232	1 ,568,338	 98,086	1 ,025,754	 26,653	  -   	1 ,251,971	 2,594,092
Commission income and share of profit from								      
   management of discretionary client
   portfolios	  -   	  -   	1 29,794	1 07,121	  -   	  -   	1 29,794	1 07,121
Unrealised gain on remeasurement of
   investments	  -   	  -   	  -   	  -   	1 ,265,915	  -   	1 ,265,915	  -   

	 284,645,222	 316,881,720	 42,637,841	 68,290,236	1 ,292,568	  -   	 328,575,631	 385,171,956
Operating Expenses								      
Administrative expenses	1 85,275,653	1 94,142,904	 2,532,162	1 ,083,149	 24,995	  -   	1 87,832,810	1 95,226,053
Other operating expenses	 620,469	1 ,409,821	  -   	  -   	  -   	  -   	 620,469	1 ,409,821
Financial charges	11 7,360,117	 48,767,062	 53,180,063	 27,957,792	  -   	  -   	1 70,540,180	 76,724,854
Other operating income	 7,125,405	1 3,373,139	  -   	  -   	  -   	  -   	 7,125,405	1 3,373,139
								      
Segment results	  (11,485,612)	 85,935,072	  (13,074,384)	 39,249,295	 1,267,573	  -   	 (23,292,424)	 125,184,367

	     	Asset management &                   	Investment 	           Commodity operationas	       Total

		 investment advisory services	      finance services

	 (Unaudited)	 (Audited)	 (Unaudited)	 (Audited)	 (Unaudited)	 (Audited)	 (Unaudited)	 (Audited)
	A s at	A s at	A s at	A s at	A s at	A s at	A s at	A s at
	 December 	 June	 December 	 June	 December 	 June	 December 	 June
	 31, 2008	 30, 2008	 31, 2008	 30, 2008	 31, 2008	 30, 2008	 31, 2008	 30, 2008
	  	------------------------------------------------------------ Rupees -	----------------------------------------------------------   	

Segment assets	1 ,969,790,868	 3,270,556,873	 497,274,391	 902,926,388	 38,094,361	 36,883,794	 2,505,159,619	 4,210,367,055
								      

Segment liabilities	1 ,174,132,941	1 ,524,724,916	 793,390,147	 752,704,196	  -   	 40,000	1 ,967,523,088	 2,277,469,112

 	  	--------------------------------------------------Unaudited-	---------------------------------------------------	

	 As at	A s at	A s at	A s at	A s at	A s at	A s at	A s at
	 December 	 December	 December 	 December	 December 	 December	 December 	 December
	 31, 2008	 31, 2007	 31, 2008	 30, 2007	 31, 2008	 31, 2007	 31, 2008	 31, 2007
	  	------------------------------------------------------------- Rupees -	----------------------------------------------------------   	

Fixed capital expenditure	 4,106,630	1 3,081,887	 22,500	  -   	  -   	  -   	 4,129,130	1 3,081,887
								      

Depreciation / amortisation	 20,798,071	 27,490,913	 300,000	  -   	  -   	  -   	 21,098,071	 27,490,913
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10.	 Commission Income And Share Of Profit From Management Of Discretionary 
	    Client Portfolios		

This represents commission income and share of profit earned by the company from man-
agement of four (June 30, 2008: six) discretionary client portfolios. The total cost and total 
market value of the unsettled client portfolios as at December 31, 2008 was Rs. 664.522 
million (June 30, 2008: Rs. 841.195 million) and Rs. 580.432 million (June 30, 2008: Rs. 853.469 
million) respectively.										        

		    	                           Half Year Ended

			   December 31, 	 December 31,
			   2008	 2007
			   ----- Rupees -----	
11.	 (Loss) / Earnings Per Share - Basic and diluted		

	 Net (loss) / profit for the period after taxation		   (24,215,171)	  112,985,909 
			 
	 Weighted average number of ordinary shares 			 
	 outstanding during the period		   100,000,000 	  100,000,000 
				  
	 (Loss) / Earning per share - basic and diluted		   (0.24)	  1.13 

12.	 Corresponding Figures	

	 Corresponding figures have been rearranged and reclassified, wherever necessary, for the 
purpose of comparison. There were no significant reclassifications during the period. 

13.	 General

	 These condensed interim consolidated financial statements were authorised for issue on 
February 26, 2009 by the Board of Directors of the Company.	 	

	                                                Chief Executive 	 Director




