






The directors are pleased to present to you the un-audited financial statements of JS Global Capital
Limited (the “Company”) for the nine months period ended March 31, 2010 together with the comparative
f igures  fo r  the  cor respond ing per iod  o f  the  las t  year.

ECONOMIC REVIEW

Pakistan’s economy continued on the path to recovery, with major macro economic data showing marked
improvement during the period under review. Higher remittances, together with a contained trade deficit
helped lower the current account deficit during this period. Inflation too remained under control, albeit
rising in the last quarter, with March’s CPI reported at 12.91%. Moreover, Asian Development Bank (ADB)
in its outlook for 2010 acknowledged the ongoing recovery in the country, stating that further development
would depend upon successful implementation of IMF programme along with reforms to strengthen
revenue mobilization including implementation of the VAT reforms. Foreign reserves also remained
stable and now stand around the US$15bn. The Rupee too remained relatively stable against the US$,
appreciating by 0.2% in the first quarter of the calendar year.

Despite the improved macro economic data, concerns remained on the fiscal side as revenue shortfalls
and delays in promised inflows may lead to the government missing the revised deficit target of 5.1%
of GDP. The issue was exacerbated due to increased spending on security expenditures. Furthermore,
the oil exploration and distribution as well as the power generation and distribution sector continued
to be plagued by the circular debt issue with no concrete solution in sight despite continued efforts by
the government. We currently expect the economy to grow at 3.5% in FY10, which will be led by an
increased agriculture output coupled with a slim recovery in the manufacturing sector.

THE STOCK MARKET REVIEW

The benchmark KSE 100 Index continued to post strong returns after an impressive 60% return in 2009.
The Index rose 8.4% in the last quarter led by the cement and gas marketing sectors. Average daily
volumes too, picked up during the last quarter as they rose to 169mn shares as compared to 156mn
during the previous quarter, up 8%QoQ. Despite the much touted security concerns, worrying law and
order situation and liquidity constraints the Pakistan equity market still appears undervalued as compared
to its regional peers. The key highlight during the last quarter remained the strong appetite of foreigner
investors at the bourse, buying shares worth US$297mn, while they offloaded shares worth US$156mn.
The KSE 100 Index is expected to remain steady with most market participants linking further upside
to the introduction of a much awaited leverage product and continued investment by foreign investors.

OPERATING PERFORMANCE

Our Company has reported a profit before tax of Rs. 335.235 million and profit after tax of Rs. 239.159
million for the nine months as compared to loss before tax of Rs. 263.675 million and loss after tax of Rs.
146.295 million for the same period last year. Earnings per share for the nine month period were Rs. 4.78
as compared to loss per share of Rs. 2.93 for the same period last year.



We are hopeful that the operating performance will continue to improve as the average daily turnover
of shares at the Karachi Stock Exchange gradually reverts back to its last 5 year average daily turnover
of 291.638 million shares as compared to the current 9 months average daily turnover of 168.669 million
shares. We are also hopeful that the improved Capital Market indicators will result in greater investment
activity thereby resulting in higher revenues being generated by the Investment Banking department
of the company. Irrespective of the challenges being faced by the Country and the Capital Markets from
time to time, our Company plans on maintaining its focus on institution building by continuously
strengthening its core business units, increasing market share in all departments and constantly remaining
in search of  innovat ive f inancia l  products and serv ices.

FUTURE OUTLOOK

With the strength that our balance sheet and reserves have to offer and our constant desire to achieve
organic and steady growth we will continue to strengthen and improve our services as well as create
new financial products and services. In-spite of the numerous challenges being faced by the country
and economy we are confident that the company will maintain its growth momentum in the long run
and continue to build shareholder value as it always has in the past.
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