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

Market Review

The equity market continued to post healthy gains during the quarter under review. The KSE – 30 index appreciated
by 5.84% during the quarter from 9,850 points in December 31, 2009 to 10,425 points at the close of the quarter.
This shows an aggregate increase of 37.70% during the nine months period ended March 31, 2010. The recent surge
in the index can be attributed to restoration of investors’ confidence, easing political concerns, improving macroeconomic

The gradual elimination of power subsidies and the recent hike in oil prices have, however, further contributed to the
soaring inflation. Therefore, the State Bank of Pakistan (SBP) took a cautious stance and maintained the discount rate
at 12.5%. In addition, unexpected delays in the foreign aids, postponement of the IMF tranche, coupled with the costs
of war on terror, have adversely affected the government’s fiscal deficit target which has been revised to 5.0% – 5.5%
from the initial target of 4.9%.

The Moody’s reaffirmation of the sovereign rating of B3 with a stable outlook reiterates the considerable improvements
on the macroeconomic fronts, with the fiscal deficit as the only prime concern. Moreover, the yields on a EuroBond
issued by the government also declined to a level below 8% due to improved sovereign credit risk, a smooth implementation
of IMF program and positive macroeconomic developments.  Evidently, an improved economic scenario resulted in
the Foreign Portfolio Investment of USD 140.74mn which has been a major triggering factor in pushing up the equity
markets in the 3QFY10.

Fund Performance

The Fund earned a net income of Rs. 601.311 million during the period under review compared to net loss of Rs.
1,618.080 million during the corresponding period of last year. The net assets of the Fund were Rs. 2,846.450 million
as on March 31, 2010 compared to Rs. 2,929.235 million as on June 30, 2009 – a decline of 2.83%. The net assets
value per unit as on March 31, 2010 was Rs. 113.74 compared to Rs. 90.66 on June 30, 2009 showing an increase
of 25.46%.

Fund and Asset Manager Rating

The matter of mutual funds performance ratings by a rating agency is presently under discussion between MUFAP, SECP
and the country’s two rating agencies. Updated fund rating will be announced by the Management Company once a
conclusion is reached on the same.

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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indicators and attractive yields offering a 42% discount in comparison with regional peers.



Assets

Bank balances
Investments 
Dividend receivables
Accrued markup / interest
Deposits, prepayments and other receivables
Total assets

Liabilities

Remuneration payable to the management company
Remuneration payable to the trustee
Annual fee payable to Securities & Exchange
  Commission of Pakistan
Payable against redemption of units
Accrued and other liabilities
Total liabilities

Net assets

Unit holders' fund

Number of units in issue

Net asset value per unit (Rupees)

Contingency

Note

The annexed notes from 1 to 11 form an integral part of these condensed interim financial statements.
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Income
Markup/ interest income on investment, bank balances
and term deposits

Net gain / (loss) on investments
Dividend income

Element of income / (loss) and capital gain/(loss) in
prices of units issued less those of units redeemed-net

Expenses
Remuneration of the management company
Remuneration of the trustee
Annual fee of Securities & Exchange Commission
   of Pakistan
Auditors' remuneration
Listing fee
Fee to National Clearing Company of Pakistan Limited
Bank and settlement charges
Securities transaction costs
Printing, Stationery & Postage
Legal & Professional charges

Net income / (loss) for the period

The annexed notes from 1 to 11 form an integral part of these condensed interim financial statements.

Note
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