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Karachi: April 24, 2010

The Board of directors of JS Investments Limited has pleasure in presenting to you the un-audited financial statements
of JS Aggressive Income Fund for the nine months period ended March 31, 2010.

Economic Outlook

The third quarter of the fiscal year 2010 portrayed a mixed picture of the economy. While the Current Account deficit
contracted significantly, a projected widening of the fiscal deficit to 5% - 5.5% cautioned the policy makers. The inflation
rate continued to be sticky as depicted by the February 2010’s YoY inflation figure of 13.04%. The gradual elimination
of subsidies, 17-month high international oil prices and higher local food prices have continued to push the inflation
rate in the double-digit figures and, consequently, muted any chances of expansionary monetary policy. Keeping in view
the fragile economic scenario, the State Bank of Pakistan (SBP) decided to keep the discount rate unchanged at 12.5%.

During the period under review, the 6 months KIBOR averaged 12.35%, a decrease of 175 bps when compared to the
last year’s 3QFY09 average 6 month KIBOR of 14.10%.

Though, the SBP is striving to strike a balance between inflation and financial stability; however, the delay in the
disbursement of IMF’s tranche, Coalition Support Funds (CSF) and circular debt issues could continue to dry up the
liquidity in the market. The liquidity problems have been further compounded by higher demand for credit by Public
Sector Entities (PSEs) and commodity operations. Nevertheless, the SBP remained an active participant by injecting money
by conducting Open Market Operations on regular basis to ease the liquidity crunch.

Fund Performance

The Fund incurred a net loss of Rs. 4.967 million during the period under review compared to net profit of Rs. 27.168
million during the corresponding period of last year. The net assets of the Fund were Rs. 127.517 million as on March
31, 2010 compared to Rs. 249.701 million as on June 30, 2009 – a decline of 49%. The Fund has paid interim
distribution of Rs. 2.25 per unit in October 2009. The net assets value per unit as on March 31, 2010 was Rs. 95.12
compared to ex-distribution NAV of Rs. 101.61 on June 30, 2009.

Fund and Asset Manager Rating

The fund stability rating of JS Aggressive Income Fund is in progress and has not yet been announced by JCR – VIS Credit
Rating Co. Limited.

The asset manager rating for JS Investments Limited is in progress and has not yet been announced by JCR – VIS Credit
Rating Co. Limited. The asset manager rating for JS Investments Limited last announced by PACRA was “AM2”. The said
rating was subsequently withdrawn by PACRA on March 16, 2010 subsequent to JS Investment’s decision to discontinue
its rating relationship with PACRA with immediate effect.
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The annexed notes from 1 to 10 form an integral part of these condensed interim financial statements.
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March 31,
2010

(Un-audited)

June 30,
2009

(Audited)
 ................Rupees...............

Assets

Bank balances
Investments 
Prepayments and other receivables
Preliminary & flotation costs
Security deposits

Total assets

Liabilities

Preliminary & flotation costs payable to the management company
Remuneration payable to management company
Remuneration payable to trustee
Annual fee payable to the Securities & Exchange Commision of Pakistan
Accrued and other liabilities
Total liabilities

Net assets

Unit holders' funds

Number of units in issue

Net assets value per unit (Rupees)

Contingency

 53,664,514
 194,948,011

 3,736,791
 876,324
 100,000

 253,325,640

 983,600
 315,800

 57,534
 539,856

 1,728,179
 3,624,969

 249,700,671

 249,700,671

2,410,084

 103.61
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