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MISSION
To ensure growth of various
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financial sector.
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VISION
To be the leader in

the financial service sector.
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NOTICE OF ANNUAL GENERAL MEETING

Notice is hereby given that the seventh Annual General Meeting of JS Global Capital Limited (formerly Jahangir Siddiqui
Capital Markets Limited) will be held at Grand Mercure Hotel, Star Avenue, Terminal No.1, Karachi on Saturday,
September 29, 2007 at 1230 hours, to transact the following business:

Ordinary Business

1. To confirm the minutes of the Extraordinary General Meeting held on December 23, 2006.

2. To receive and consider the audited financial statements of the Company for the year ended June 30, 2007
together with the Directors' and Auditors' report thereon.

3. To approve 50% stock dividend and 100% cash dividend as recommended by the Board of Directors of the
Company for the year ended June 30, 2007.

4. To appoint the auditors for the ensuing year and fix their remuneration. Messrs. KPMG Taseer Hadi & Co.,
Chartered Accountants, retire and offer themselves for reappointment.

5. To elect seven directors as fixed by the Board for a term of three years commencing from October 14, 2007. The
names of the retiring directors are Mr. Adil Matcheswala, Mr. Omar M. El-Quqa, Mrs. Maha K. Al-Ghunaim, Mr.
Ahsen Ahmed, Mr. Aslam Khaliq, Mr. Eyad N. Abu-Huwaij and Syed Nadir Shah. All the retiring directors shall
be eligible to offer themselves for election.

6. To transact any other business with the permission of the Chair.

Special Business

7. To consider and approve the increase in the Authorised Share Capital from Rs. 250,000,000 divided
into 25,000,000 Ordinary Shares of Rs:10/- each to Rs. 1,500,000,000 divided into 150,000,000 Ordinary Shares
of Rs:10/- each, subject to necessary approval and completion of regulatory requirements and to correspondingly
amend the provisions of the Memorandum and Articles of Association of the Company and if
thought fit, to pass the following resolution, with or without modification as a Special Resolution:-

RESOLVED THAT

a) “Authorised Share Capital of the company be and hereby increased to Rs. 1,500,000,00 divided into 150,000,000
Ordinary Shares of Rs:10/- each, from existing authorized capital of Rs. 250,000,000 divided into 25,000,000
Ordinary Shares of Rs:10/- each”

b) Clause V of the Memorandum of Association, be and is hereby altered and replaced to read as
follows:

"The Authorized Capital of the Company is Rs.1,500,000,000 divided into 150,000,000 Shares of Rs.10/- each,
with power to the Company from time to time to increase or reduce its capital. The share capital shall comprise
one or more kinds of shares and different classes of shares under each kind, as permitted by the Companies
Share Capital (Variation in Rights and Privileges) Rules, 2000, as amended from time to time, with such rights
and privileges attached thereto, as may be determined by the Board from time to time and approved by the
Members by Special Resolutions"
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c) Main para of Article 4 of the Articles of Association be and is hereby amended to the extent of
reflecting the increase in the Authorized Share Capital, as follows:

“The Authorized Capital of the Company is Rs. 1,500,000,000/- divided into 150,000,000 Shares of Rs.10/- each,
with power to the Company from time to time to increase or reduce its capital. The share capital shall comprise
one or more kinds of shares and different classes of shares under each kind, as permitted by the Companies
Share Capital (Variation in Rights and Privileges) Rules, 2000, as amended from time to time, with such rights
and privileges attached thereto, as may be determined by the Board from time to time and approved by the
Members by Special Resolutions. The Company shall have the right to issue Preference Shares of upto
Rs.100,000,000 (Rupees One Hundred Million only) divided into 10,000,000 Shares of Rs:10/- each, having the
following rights and privileges attached thereto”

d) “The Chief Executive Officer and Company Secretary are hereby authorised to complete all necessary formalities
in this regard”

8. To consider and, if thought fit, to pass with or without modification, the following resolution as a
 special resolution, for investment in non convertible preference shares of Azgard Nine Limited,

under section 208 of the Companies Ordinance, 1984, as approved by the Board of Directors of the
 Company on August 25, 2007:-

a) “Resolved that consent of the company in General Meeting be and is hereby accorded to invest upto Rs.
250,000,000 in non convertible preference shares of an associated company, Azgard Nine Limited”

b) “Resolved Further that Chief Executive Officer and the Company Secretary be and are hereby authorised to
complete all formalities for the above investment and do all such acts, deeds and things as may be necessary
and/or expedient for the aforesaid purpose”

Statements under section 160 of the Companies Ordinance, 1984 stating all material facts concerning
the special business to be transacted at the Annual General Meeting is annexed to this notice.

Karachi: September 07, 2007

By order of the Board

Kamran Ansari
Company Secretary
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Notes

(i) Share transfer books of the Company will remain closed from September 23, 2007 to September
 29, 2007 (both days inclusive).

(ii) A member of the Company entitled to attend and vote may appoint another member as his/her
 proxy to attend and vote instead of him/her.

(iii) Proxies must be received at the Head Office of the Company not later than 48 hours before the
 time of the meeting.

(iv) Beneficial owners of the shares registered in the name of Central Depository Company of Pakistan
 (CDC) and / or their proxies are required to produce their original National Identity Cards (CNICs)
 or Passports for identification purpose at the time of attending the meeting. The form of proxy
 must be submitted with the company within the stipulated time, duly witnessed by two persons
 whose names, addresses and CNIC numbers must be mentioned on the form, along with attested
 copy of CNIC or the passport of the beneficial owner and the proxy. In case of corporate entity, the
 Board of Directors' Resolution / Power of Attorney with specimen signature shall be submitted
 (unless it has been provided earlier along with proxy form to the Company).

(v) Shareholders are requested to notify immediately of any change in their address.

STATEMENT UNDER SECTION 160 OF THE COMPANIES ORDINANCE 1984

A. Increase in Authorised Share Capital (Item 7 of the Agenda)

The existing Authorised Share Capital of the company is Rs. 250,000,000 (Rupees two fifty million). To accommodate
the required increase in share capital resulting from Stock dividend proposed by the directors and for future
capitalization and further issue, the authorised share capital needs to be increased especially in the backdrop
that company's business and operations have shown phenomenal growth more particularly after issuance of
10,009,700 shares to Global Investment House, K.S.C.C, Kuwait. The Company also needs additional working
capital to cater to its business growth. Additionally, with great potentials for strategic investments in new and
existing projects the company would require additional funds. The increase in Authorised Capital would be in
the best interest of the company and its shareholders, whereas no prejudice will be caused to any shareholders.
The interest of the directors and chief executive is only limited to the extent of their being directors and chief
executive and ordinary shareholders of the company. It is therefore proposed to increase the Authorised Capital
of the company so as to enable the company to increase its paid up capital by offering right shares and bonus
shares to members, in future as and when decided by the Board after fulfilling necessary regulatory requirements.

B Investment in non convertible preference shares of Azgard Nine Limited (Item 8 of the Agenda)

Proceeds realized from issuance of shares to Global Investment House, K.S.C.C, Kuwait are currently utilized in
reverse repurchase transactions and arbitrage transactions. CFS rates have shown a declining trend for the last
six months. Moreover, spread on arbitrage transactions is also on a decline because of excess liquidity. It is
therefore proposed to make investment of upto Rs. 250,000,000 in non convertible preference shares issued
by an associated company Azgard Nine Limited (ANL). ANL is a composite spinning, weaving, dyeing and
stitching unit engaged in the manufacturing of yarn, denim and denim products. Proposed investment would
be in the best interest of the company and its shareholders, whereas no discrimination will be caused to any
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shareholders. The interest of the directors and chief executive is only limited to the extent of their being directors and
chief executive and ordinary shareholders of the company.

Other information as desired vide S.R.O. No 865(1)/2000 to be annexed with the resolution of investment u/s
208 of the Companies Ordinance 1984 is as under:

Name of associated company Azgard Nine Limited

Nature, amount and extent of investment Investment in non convertible preference 
shares upto Rs. 250,000,000

Average market price of shares intended to be Rs. 7.33  (Feb to July 2007)
purchased during preceding six months in case
of listed companies

Break up value of shares intended to be Rs. 10/share
purchased on the basis of last published 
financial statements

Price at which shares will be purchased Market Price yielding a minimum after tax 
cut off yield of 13%

Earnings per share of investee company in last 2004: Rs. 4.33
three years 2005: Rs. 7.62

2006: Rs. 4.97

Source of funds from where shares will be Internal cash generation
purchased 

Period for which investment will be made Maximum upto three years

Purpose of investment Diversification of risk, higher yield and  
investment of surplus funds not presently 
needed for the Company's business.

Benefits likely to accrue to the company and the To improve profitability and enhance return
shareholders from the proposed investment to shareholders

Interest of directors and their relatives in the The directors and their relatives have no
investee company personal interest in ANL.
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Financial Highlights
2007 2006 2005 2004 2003

Operating Performance
(Rupees in 000)

Revenue 734,404 495,754 252,301 143,260 485
Operating expenses 305,772 190,204 122,585 77,222 757
Financial expenses 11,890 12,828 9,318 704 -
Other income 49,893 12,279 631 915 2 5
Profit before tax 466,635 305,001 121,029 66,249 (247)
Profit after tax 402,818 264,208 102,300 40,271 (247)

Per Ordinary Share (Rupees)

Earnings Per Share 19.02 19.15 10.58 6.71 -
Breakup Value Per Share 130.13 37.68 24.19 16.67 -

Dividends (Percentage)

Cash 100.00 (F) - 15.00 (I) - -
Bonus shares 50.00 (F) 20.00 (I)        15.00 (F) - -

Assets & Liabilities
(Rupees in 000)

Total Assets 5,417,810 2,238,756 1,062,461 332,337 60,389
Current Assets 5,325,048 2,187,744 1,008,485 307,046 58,234
Current Liabilities 2,317,805 1,417,425 819,931 232,128 654

Financial Position
(Rupees in 000)

Shareholders Equity 3,098,437 520,040 241,933 100,007 59,735
Share Capital 238,097 138,000 100,000 60,000 60,000
Reserves 2,860,340 382,040 141,933 - -
Shares Outstanding- (Numbers in 000) 23,810 13,800 10,000 6,000 6,000

Return on capital employed - (%) 22.26 50.81 42.28 40.27 (0.41)
Return on total assets - (%) 7.44 11.80 9.63 12.12 (0.41)
Current Ratio-times 2.30 1.54 1.23 1.32 89.04
Interest Cover Ratio-times 33.88 20.60 10.98 57.20 -

 (I) Interim 

 (F) Final
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DIRECTORS' REPORT
The directors are pleased to present the audited financial statements of JS Global Capital Limited (formerly Jahangir
Siddiqui Capital Markets Limited) for the year ended June 30, 2007.

The Economy

Economic growth remained strong for yet another year. The service sector which accounts for 53% of GDP was the
largest contributor towards economic performance in FY07 well supported by the robust growth of agriculture sector.
Per capita income was up by 11.0% to USD 933.  The service sector depicted an impressive growth of 8% which was
mainly attributable to continued outstanding performance of telecom sector. Teledensity in the country shot up to
over 45% by June 2007 from 26% in June 2006. There was a bumper wheat crop and healthy livestock growth which
compensated for the below target cotton crop in the first half of FY07.  This resulted in 5.0% growth in the sector.  The
textile sector as a whole continued to remain under pressure from global competition and showed minimal growth.

The overall weakness in textile export growth and the large oil import bill were the major contributors to a widened
trade deficit of USD 13.5 billion in FY07. However, 26% growth in foreign remittances kept the current account deficit
at around USD 7.8 billion (5.4% of GDP).  Substantial foreign inflows during FY07 of USD 8.4 billion in the form of
Foreign Direct Investment and Foreign Portfolio Investment covered the current account deficit and the foreign
exchange reserves increased to USD 16.6 billion from USD 13 billion during the year under review.  The expansionary
fiscal stance of the government, coupled with rising foreign inflows, has made the task of managing inflation difficult
for the State Bank of Pakistan (SBP).  To control rising inflation the SBP has been tightening monetary conditions and
reducing surplus liquidity in the banking system.  In-spite of these measures the inflation target was missed by 1.3%
as CPI stood at 7.8% in FY07.

Capital Markets Review

FY07 turned out to be another strong year for Pakistan's equity markets.  The Karachi Stock Exchange was one of the
best performing markets in the region.  Unlike previous years, FY07 saw significant foreign funds inflows into the local
markets.  The KSE-100 index registered a 38% gain in FY07 as against a 34% gain in FY06.  This took the 5 year annualized
gain of the Index to 48%, an outstanding performance by any standard.  The banks single-handedly drove the market
with a 42% return in FY07, as compared to cement showing a 21% return, fertilizer 17%, telecom 6% and Oil and Gas
distribution was up just 5%.  The Oil and Gas Exploration and Production ("E&P") sector performed weakly with a
negative return of 5%.  Banks have now taken over as the largest listed sector with 31% (as compared to June 2006
at 21%) weight in the total market capitalization.  Conversely, the weight of the E&P sector came down to 19% from
29% in June last year.

The two halves of FY07 had very different return profiles.  The 2HFY07 stood out, as virtually the whole of FY07 return
was attributed to second half, with 1HFY07 contributing only 1%.  FY07 also proved a better year in terms of new
listings and the amount of capital raised by new issues.  Thirteen new companies got listed on the exchange compared
to 9 companies in FY06.  In this process, PKR 6.5 billion was raised in FY07 vis-à-vis PKR 3.6 billion in FY06.

Debt Market

In FY07, a total of 11 listed Term Finance Certificates (Corporate Bonds) were issued. The issued value was over PKR
11.6 billion as opposed to 8 issues totaling PKR 10.1 billion in FY06.  The growing appetite of the mutual fund and
insurance industry is fuelling demand for corporate bonds in the domestic market and we expect this trend for bond
issuance to continue in FY08.
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Foreign Exchange Market

FY07 started with the US Dollar spot rate PKR 60.21 and closed at PKR 60.36.  The lowest trade was at PKR 60.18 in
August 2006 and the highest trade was at PKR 61.00 in January 2007, whereas the average US Dollar rate for the fiscal
year was PKR 60.64 in the inter bank market.  The swap market remained stable throughout the year with the major
6-month swap points traded between 1.10 to 1.20 paisa's (8.95% to 9.28%) with lowest premium of 0.78 paisa during
July 2006 and highest premium of 1.26 paisa during March 2007.  Forex reserves in July 2006 stood at USD 13.725
billion and ended the fiscal year 2006-07 at USD 15.614 billion.

Performance Review

The Fiscal Year 2007 was another successful year in the history of the company. The following key financial results are
a clear reflection of the Company's continued growth during the year:

2006-07 2005-06
............Rupees............

Operating revenue 491,477,344 424,300,760
Profit before tax 466,634,618 305,000,730
Profit after tax 402,817,841 264,208,154
Earnings per share 19.02 19.15

The strong financial performance is mainly attributable to increase in equity brokerage income and control over costs
through focus on efficiencies and initiatives.  The company earned brokerage revenue of PKR 416,942,479, a 35.80%
growth versus the same period last year. The incremental increase in brokerage revenue is an impressive achievement
when looked at in the context that average daily volumes in ready and future markets on the Karachi Stock Exchange
for FY07 were lower by 33% and 42% respectively than FY06.  Operating expenses grew from PKR 190,204,308 to PKR
305,771,927 in 2006-07 - an increase of 60.75% over the same period last year mainly due to expansion of our
branch network to Lahore and Islamabad, development of IT infrastructure and increased head count.

Appropriation of Profits

Profit for the year, along with distributable profit at year end, has been appropriated as follows:

2006-07 2005-06
............Rupees............

Profit after tax 402,817,841 264,208,154
Un-appropriated profit brought forward 385,514,334 127,306,180
Profit available for appropriation 788,332,175 391,514,334
Appropriations

Final Bonus        *50%  (2006: NIL) - 15,000,000
Appropriation out of share premium -                   (15,000,000)
Interim Bonus@ NIL (2006: 20%) - 23,000,000
Appropriation out of share premium -                    (17,000,000)

Un-appropriated profit carried forward 788,332,175 385,514,334

A part from the interim bonus issue of 20% for the year ended 2006, a final bonus issue of 15% pertaining to FY ended
2005 was also accounted for during the FY 2006 as a result of the substitution of the fourth schedule to the Companies
Ordinance, 1984.




