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Chairman’s Statement To The Shareholders
Dear Shareholder,

‘We are pleased to present the un-audited financial statements and results of operations of Jahangir Siddiqui & Co.
Lid. (“JSCL” or the “Company™) along with consolidated financial statements of Jahangir Siddiqui & Co. Lid. (the
“Holding Company™) and its subsidiaries for the half year ended December 31, 2007.

During the period under review, JSCL continued to consolidate its position as Pakistan’s fastest growing financial

The Economy

Pakistan’s economy began the year on a positive note and has demonstrated great resilience amid continued political
mﬂmﬁelmwmmmﬂmmmmm&FYﬂﬂsﬁﬂmaMym
of the economy, suggesting that overall growth is well on track. In addition, despite rising trade
deficit, the country’s foreign reserves remained at a healthy US$ 15.7 billion as of December 2007, Further, in FDI
Pakistan received US$ 2.07 billion in July-Dec 2007 as against US$ 1.87 billion received in the same period last
year, a growth of 10% year to year.

Home remittances have also lent good support to the balance of payments with US$ 3.1 billion received during July-
Dec of FYOR as against only US$ 2.6 billion received in the corresponding period last year. On the fiscal side, tax
revenues continued to grow at a decent pace with tax collection amounting to Rs. 338.5 billion during July-Nov of
FY08 compared to only Rs. 296.3 billion collected in the corresponding period last year — a growth of 14% year
on year. While most indicators have demonstrated good economic health, rising trade deficit which jumped to US$
8.2 billion in December 2007, and inflationary pressures on account of rising international commodity prices pose
some concern to overall macroeconomic stability. Going forward, broad based economic reforms should maintain
an upward momentum in tax collections and foreign inflows, ensuring twin imbalances on the fiscal and external
fronts stay largely in check.

Equity Markets

In the first half of the calendar year (Jan-Jun 2007), the market had given an impressive return of 37%. However,
in the second half of 2007 the KSE-100 index only rose by 2%. Issues related to political instability in the backdrop
of reinstatement of the Supreme Court Chief Justice, presidential election, imposition of emergency and assassination
of Ms Bhutto mainly explained the market dullness in the latter part of the year. Foreign funds’ interest also subsided
in the Pakistani market as there was an inflow of only US$ 73 million during Jul-Dec 2007 as compared to US$
700 million foreign inflow during Jan-Fun 2007. Amongst the various sectors, Banks and Insurance were the market
outperformers, rising by 13.2% and 37.5%, respectively. Moreover, M&A (Mergers & Acquisitions) activities in
banks further augmented investors’ confidence. Insurance sector performed well owing to higher expected eamings
a8 companies in the sector are likely to book huge capital gains.

Debt Markets

Debt issuance remained brisk in the economy during the period under review as more companies sought to take

of the low interest spreads prevalent in the market. The growing mutual fund and insurance industries
continued to fuel demand for corporate bonds and the new Islamic banks came on stream with a number of Sukuks
of the next fiscal year.
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Business Overview

JSCL is a financial services Holding Company, that also makes long term investments in growing public
companies in Pakistan and engages in principal trading activities. Our financial services business comprises
investments in companies in three operating areas: banking, insurance and other financial services.

Performance of Key Investments
Banking
J8 Bank Ltd.

In compliance with the requirements of State Bank of Pakistan, JS Bank successfully issued 50% right shares
at par amounting to Rs. 1,702 million during the period under review. Further JS Bank is now strengthening
its branch network and three new branches were opened during six months from July — Dec 2007. The total
number of branches of JS Bank is 9 as compared to 6 branches as on June 30, 2007. With the improving
macro environment, we expect this performance to continue,

JS Bank continues to grow its branch network and assets rapidly, and is expanding the suite of services that
it offers.

BankIslami Pakistan Lid.

Our investment in BankTslami Pakistan Ltd. continue to perform well. Over 20 branches were opened during
the period under review more than doubling the network to 34. Deposits doubled during the period and the
liability side performed well. The rapid branch expansion plan will continue next year and deposit mobilization
is envisioned to remain strong.

Insurance

For the period under review EFU General Insurance Ltd., EFU Life Assurance Ltd. and Allianz EFU Health
Insurance Ltd. continued their earnings growth. Though final results are still pending, the EFU companies
are continuing their leadership as Pakistan’s largest insurance group and are consolidating their number one
position in the insurance sector as the industry leader in terms of premium income and therefore market share
in the insurance business.

Non Bank Financial Services

JS Global Capital Ltd.

JS Global Capital’s (“JSGC") business remains strong and the company has distributed 100% dividends out
of the profits for the year ended June 30, 2007. JSGC has capitalised Rs. 119 million in the form of 50% fully
paid bonus shares. It continues to have a strong earnings performance for the current fiscal year.
JS Investments Ltd.

IS Investments (formerly JS ABAMCO) continues along its plan to introduce new funds into the market, and
sign distribution agreements with a number of international financial institutions.

During the six months under review, JS Investments floated a new fund, namely, the JS Capital Protected
Fundﬂlmdclmdtlmseedﬁnancmg of IS Aggressive Income Fund in collaboration with ABN Armro Bank.
Additionally, JS Investments pension product offered jointly with Standard Chartered Bank (Pakistan) Ltd.
and EFU Life Assurance Ltd. is now off the ground.



Financial Results

The Board is pleased to report a profit after tax of Rs. 7,450 million for the half year ended December 31, 2007 as
compared to a net loss of Rs. 192 million for the same period last year. Operating revenue was significantly higher
increasing to Rs. 8,222 million as compared to Rs. 221 million in the corresponding period last year. At the same time,
operating expenses for the half year increased to Rs. 308 million from Rs. 85 million.

Bonus Shares

The Directors declared the issue of fully paid Bonus Shares in the ratio of 1.5974026 to one i.e. 159.74026 %. For
this purpose a sum of Rs. 1,230 million will be allocated from the free reserves of the Company and applied to the
issuance of 123 million fully paid Ordinary Shares.

Net Asset Value of Underlying Holdings

A key measure of our business performance is the underlying net asset value of our investment holdings.
The net asset value of the Company as at December 31, 2007 was Rs. 17.132 billion (US$ 279.26 million)!.

As at December 31, 2007, the unrealised gain on our listed investment portfolio stood at Rs. 16,75 billion (US$ 273
million). This amount is in excess of the reported book value of the Company.

Credit Rating

The Directors are pleased to inform you that The Pakistan Credit Rating Agency Ltd. (PACRA) had maintained the
long term rating of the Company at “AA+" (Double A plus) and a short term rating of “A1+ “ (A one plus) respectively
during the financial year. The long-term rating denotes a very low expectation of credit risk and indicates a very strong
capacity for timely payment of financial commitments. The short term rating indicates that obligations are supported
by the highest capacity repayment.

Acknowledgement

‘We would like to express our gratitude to our clients and business pariners for their continued patronage of the Company
and to our management and employees for their dedication and hard work.

‘We would also like to acknowledge the Securities and Exchange Commission of Pakistan, the State Bank of Pakistan
and the Federal Board of Revenue for their efforts to strengthen and develop the financial markets.

For and on behalf of the
Board of Directors

wmw
Chairman

Karachi: January 12, 2008

'Anuﬂutpm of Ra. 61.35 per US § is assumed throughout this document.
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Report To The Members On
Review Of Interim Condensed
Financial Information

Introduction

‘We have reviewed the accompanying interim condensed balance sheet of JAHANGIR
SIDDIQUI & COMPANY LTD. as of December 31, 2007 and the related interim condensed
profit and loss account, and interim condensed statements of cash flows and changes in
equity, together with the notes forming part thereof (herein after referred to as “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.

Scope of Review

‘We conducted our review in accordance with 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 then an andit 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 is not prepared, in all material respects, in
accordance with approved accounting standards as applicable in Pakistan.

Karachi: January 12, 2008 FORD RHODES SIDAT HYDER & CO.
CHARTERED ACCOUNTANTS



Interim Condensed Balance Sheet
As at December 31, 2007

Note

Long term loans, advances and other receivables
Long term security deposits

Current Assets
Loans and advances
Short term investments 6
Investments held for sale 7
Trade debts
Prepayments, accrued mark-up and other receivables
Taxation — net
Cash and bank balences

EQUITY AND LIABILITIES
Share Capital and Reserves

Share capital B

Reserves

Shareholders’ equity
Non=Current Liability

Long term financing 9
Current Liabilities

Trade and other payables

Accrued interest / mark-up on borrowings

Short term borrowings 10

Current portion of long term financing
Taxation — net

CONTINGENCY AND COMMITMENTS 1

The annexed notes 1 to 20 form an integral part of these financial statements.

Mazharul Haq Siddiqui
Chairman

December 31, June 30,
2007 2007
(Un-Audited) (Audited)
sssesssnsarssananes (REPEES in D) .....cccceinenininns
52,408 58,495
4,011 4,332
12,201 12,201
15,375,696 6,165,311
2,500 2,605
2,494 2,494
15,449,310 6,245,438
7,129 323,281
12,668,244 7,648,302
15,962 -
- 24,593
20,452 200,517
19,757 -
31,709 1,159,054
12,763,253 9,355,747
28,212,563 15,601,185
770,000 1,050,000
16,362,401 7,227,328
17,132,401 8,277,328
3,799,469 3,729.413
393,272 1,571,239
191,076 87,946
6,538,836 1,683,775
157,509 250,740
- 744
7,280,693 3,594,444
28,212,563 15,601,185
Munaf Tbrahim

Chief Executive
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Interim Condensed Profit and Loss Account
For the Half Year Ended December 31, 2007

(Un-Audited)

CONTINUING OPERATIONS

Retomn on investments

Gain on sale of imvestments

Insoms fom long-term loans snd fund placements
Feo and commission

Gain on revaluation of investmants at
fiair vale through profit and loss - net

Finance cost
in subsidiaries, sssociates and joint ventures

FROFITALOSS) BEFORE TAXATHON

FROFITALOSS) FOR THE PERIOD
FROM CONTINUING OFERATIONS

DISCONTINUED OPERATION

Lous for the period from discontinned opertions

FROFITALOSE) FOR THE FERIOD AFTER TAXATION

Earningy / (loss) per share:

- Basic and diluted

= Basic and dilutsd

Note

13

14

15

The annexed notes 1 to 20 form an integral part of these financial sistemenis.

Mazheral Haq Siddiqui

Half Year Ended Quartar Ended
December 31 December 31 December 31 December 31
1007 1006 1007 1006
................................... < (Rupees in "000) P
169,672 90,964 20,801 30,440
6,523,593 61,034 6,446,781 48,823
- 5,469 - 4,720
14,089 22570 133 7,722
13,393 5328 6,548 1,936
1,501,165 34817 1,463,725
§221,912 220,582 7,938,293 173,711
307,518 85,179 261,059 39,352
446,762 291,566 131,861 148,928
13,691 24,567 12,791 16,343
767,971 401,312 505711 204,623
T453,941 (1280,730) 7,431,582 (30,911)
3443 4914 843 4,703
- (56) - (56)
3443 4,858 B43 4,647
7,450,498 (185,588) 7.431,739 (35,559)
- 6227 - (5997)
TAS0,498 (191,315) 7,431,739 (41,556)
.......................................... - (Rupess) Pl eb e
10132 (2.6T) 10224 (0.53)
2 (0.09) - (0.09)
Munaf Thrahim
Chief Executive




Interim Condensed Cash Flow Statement
For the Half Year Ended December 31, 2007
(Un-Audited)

CASH FLOWS FROM OPERATING ACTIVITIES
Profit / (loss) before taxation
Adjustments for :
I sy
Profit on sale of property and equipment
Gain on revaluation of investments at fisir value
through profit and loes -net
Provision for impairment against investments in
beidiaries, iotes aiud joint
Finance cost

Opersting profit before working capital changes
(Increase)/decrease in operating assets :
Loans and advances
Short term investments
Trade debts
Prepaymenis, sccroed mark-up and other receivables
Fund placemenits — net
Long term loans, advances and other receivebles

Decrease in trade and other payables
Net cash generated from operations
Mark-up paid

Taxes paid

Dividond piid

Net cash inflow from operating activities

CASH FLOWS FROM INVESTING ACTIVITIES

Capital expenditure incured
Investments acquired - net
Net cash used in investing sctivities

CASH FLOWS FROM FINANCING ACTIVITIES

Proceeds from (redemption)issue of term finance certificates - net
Proceeds from issue of preference ghares - net
Securities sold under repurchase agreements - net
Net cash inflow from financing activities
Net (decrease)increase in cash and cash equivalonts
Cash and cash equivalents at beginning of the period
Cash and cash equivalents at end of the period

The snnexed notes 1 to 20 form an integral part of these finencial staternents.

Mazharul Haq Siddiqui
Chairman

Note

16

Hall Year Ended
December 31 December 31
2007 2006
.............. -« (Rupees In "000) .....ocnnneeinen
7,453,941 (186,893)
9,021 4,641
(325) (925)
(354) (300)
(1,501,165) (34,817)
13,691 24,567
446,762 299614
(1,032.37T0) 292 780
6,421,571 105,887
80,434 2,844
(3,336,350) 277,003
24,593 -
180,065 6,295
- 201,551
165 {5)
(3,051,153) 487,618
(1,201,263) (13,004)
2,169,155 580,501
(341437 (251,013)
(23,944) (5,301)
(106,492) {86,803)
1,697,282 237,382
(2,613) (37,109)
325 925
(7,652,030) (4,532)
(7,654,318) (40,716)
(25,370) 968,693
- 431,096
512,138 (900,096)
486,768 499,693
(5.470,268) 696,359
(524,721) (2,935,170)
(5,994,989) (2,238,811)
Munaf Ibrahim
Chief Executive

(1]
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Interim Condensed Statement of Changes in Equity
For the Half Year Ended December 31, 2007

(Un-Audited)
[2sued, subscribed Reserves
__snd paid-up capital  _ Capital Revemue Other
"~ Unrealised galn
Ordinary Preferemce  Ovdinary Unappre- on revalustion of
share shares - share pristed avallable for pals
capltal Clams "A’ prembom General profit Investmenti-net Tetal
..... (Rupees in '000) ........ I
Balance as st July 1, 2006 350,000 - 475,505 1,500,000 1,343,311 1,712,886 5,381,702
Nt affect of revaluation of availshle for sale

investments to fair valos - - - - - 367,495 367,495
Issus of share capital 7% Class A Preference

Share - 431,006 - - - & 431,096
Loss after taxation for the period - - - - (191,815) - (191,815)
Appropriations declared for the year

ended Jane 30, 2006:

- Transfor to gonorsl reserve - - - 1,000,000 (1,000,000 - =

- Proposed dividend (@ Ras. 2.5 per share =~ - = = (87,500} & {87,500)
Balance 25 st December 31, 2006 —dS0000 431,096 475505 1500080 63,996 2080381 5000978
Balance as st July 1, 2007 350,000 700,000 475,505 2,500,000 1488592 1,763,231 8,277,328

Net affect of revalustion of available for sale

investments to fir valos - - - - - 1,534,363 1,534,363
Profit after taxation for the period - - - - 7,450,498 - 7,450 498
Appropriations for the yesr ended Juns 30, 2007

= [ssue of bonns shares (& 100 percent 350,000 - (350,000) - - - s

- Diividend @ Rs. 2.5 per ordinary share - - - - (87,500) - (B7,500)

- Proference dividend @ 7% per smmm - - - - (26,984) - (26,984)

Conversion of prefarence shares into ondinery

ghares in the ratio of 10:1 70,000 (700,000) 630,000 - = - -

- Final preference dividend @ 7% per annom - - - - (15,304) - (15,304)
Balance as st December 31, 2007 0,000 - 75,508 2,500,000 9,809,302 3,207,504 17,132,401
The annexed notes 1 to 20 form an integral part of these financial ststenents.

Mazhsarul Hag Siddiqui Munaf Ibrahim



Notes To The Interim Condensed Financial Statements
For the Half Year Ended December 31, 2007
(Un-Audited)

1.

THE COMPANY AND ITS OPERATIONS

Jahangir Siddiqui & Co. Ltd. (the Company) was incorporated under the Companies Ordinance, 1984 (the Ordinance) on May 4,
1991 as a public unquoted company. The Company is presently listed on Karachi Stock Exchange (Guarantee) Limited. The
Company is & corporate member of Karachi Stock Exchange (Guarantee) Limited and Islamabad Stock Exchange (Guarantee)
Limited. The registered office of the Company is situated at 6th Floor, Faysal House, Main Shahra-e-Faisal, Karachi. The
principal activities of the Company are trading of securities, maintaining strategic investments, consultancy services,
underwriting, etc.

BASIS OF PREPARATION

These interim condensed financial statements are unaudited but subject to limited scope review by the auditors. These are
required to be presemted to the shareholders under Section 245 of the Ordinance and have been prepared in accordance with the
requirements of the Intemnatiomal Accounting Standard (IAS) - 34 "Interim Financial Reporting”. The interim condensed
financial statements do not include all the information and disclosures required in the annual financial statements, and should be
read in conjunction with the Company's annual financial statements for the year ended June 30, 2007.

ACCOUNTING POLICIES

The accounting policies followed for the preparation of these interim condensed financial statements are the same as those
applied in preparing the annual financial statements of the Company for the year ended June 30, 2007. During the current period,
in addition to the above referred accounting policies, the following accounting policy was adopted by the Company.
Non-current assets held for sale

Non-current assets held for sale that are expected to be sold with in a period of one year from the balance sheet date are
classified as "held for sale’ and are measured at the lower of carrying amount and fair value less costs to sell.
PROPERTY AND EQUIPMENT

The details of additions and disposals during the half year ended December 31, 2007 are as follows:

December 31 June 30,
2007 Z007
(Un-andited) (Aundited)
csnnnsss (Rupees im "000) ...
Additions — cost
Leasehold improvements - 18,147
Office equipment 469 19,077
Office fumitare and fixtures - 12,387
Motor vehicles 2,144 9,783
2,613 59,394
Disposals — cost
Office premises - leagehold - 16,936
Office equipment - 27,209
Office furniture and fixtures - 4,953
Motor vehicles 560 5214

54,312
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December 31 June 30,
Note 2007 2007
(Un-sudited) {Andited)

censases (REpeES i0 '900) ....e.ne
5. LONGTERM INVESTMENTS

Related partics
Investment in subsidiaries 51 2,715,068 1,201,336
Investment in associates 52 8,470,907 2,523,083
Investment in joint ventures - 15,962
Other related parties 53 4 115 445 2.351,007
15,301,420 6,091,388
Other investments T4,276 73,923
‘Igm glﬁjé‘l]
51 Investment in subsidiaries — at cost
These are fully paid Ondinery shares of Rs. 10/- each unless stated otherwise.
__ Numberofshares Holding (Un-audited) (Adiied)
December 31, Jume 3, Mote December 31, June 30, December 31, June 30,
1907 087 1007 1007 1007 007
% L (Rupees bn "000) .covvniasss
Ompied
250,238,704 172,521,177 J5 Pank Léd. 511
Market valoe Ra. 6,407 26 (Tane 30, 5743 50,68 1576817 156,932
2007: Ra. 3,321.03) million
52,023,617 52,023,617 I8 Investments Lid
(formerty 78 ABAMICO Lsd)
Market vahoe Ra. 4,013.62 (Jane 30, 202 2.0 165,640 165,640
2007: Ra. 3,844.54) million
Dnomoted *
73,736,250 71236250 JB Infacam Led. 512
Nt ssante valus of Re. 597.05 10080 97.97 ToR A% 696,445
(Jone 30 2007: R, 606.09) million
Provision for impairment {90,352) (90,352}
618,138 606,093
10,000 10,000  JB Infernsifonal Lid
Orelinery shares of US § 1 cach 100,00 100.00 94,881 294,882
having met sasets value of
Ra, 264,47 (March 31, 2007;
Ra. 272.67) million beasd on
financlsl stutements for the period
endad Septamber 30, 2007.
Provizion for impairment [3e.40%) 21211}
164,473 271671
900,060 - Credit Chex (Private) Lid 513
Orrddinary shares of Ra.100 each =00 £
hawing net aasets value of Re.32.50
million (June 30 2007; Ra. Wil) 0,000 -
— 71508 1301336

*  Not asscts values aro basod on un-sudited financial statements for the period ended Decomber 31, 2007 unless steted otherwise.

8.1.1 During the period, ]S Bank Ltd. (JSBL) offered 50% Right Shares to its shareholders. Accordingly, the shareholders of the Company in their
Extraordinary General Meeting held on November 24, 2007 approved investment in 86,260,588 ordinary shares of Re. 10/- each of TSBL by way
of right shares subscription and a further investment of Rs. 600 million for scquiring unsubscribed rights/purchase of Ordinary shares from open
market at nagotiated price / prevailing market price,

%12 During the period, the Company has acquired remaining share capital of J8 Infocom Lid. resulting in 100% holding in subsidiary company.

5.1.3 During the peried, Credit Chex (Private) Ltd. (CCPL) issued 900,000 Ordinary shares of Rs.100+ each to the Company in respect of advance
against share capital. CCPL i incorporated in Paldstan as a private limited company under the Companies Ordinance, 1984 on May 16, 2006,
The purpose of setting up of CCPL is to provide credit information and credit rating services.

12



51 Investment in associates — at cost
These are fully paid Ordinary shares of Rs. 10/ each unless stated otherwise.

Number of shares

Jume 3,

2007 1007
15,524,954 10,349,996
6,245,198 3,000,000
74,185,600 76,185,327
11,234,812 11,238,812
11,007,100 11,007,163
750,000 750,000

(June 30, 2007: Re. 134.43) million
EFU Life Assurancs Ltd.
Market value Re.5,811.74

(Jane 30, 2007; Ra. 2,971.93) million
Unquoted
EFU Services (Private) Lod.

Net sasets value of Ra. 7.53
(June 30, 2007: Re. 7.53) million

Holdlng
December 31, Juns 38,

1007

416

ns

087

43.47

30.00

S48

o

.50

135,566 135,566
5,510,614 367,194
7,500 7.500

S

*  Net assets values are based on un-andited financial statements for the period ended December 31, 2007 unleas stated otherwise.
53 Other related parties — Avallable for sale - st falr value
These are fully paid ordinary shares of Ra. 104 cach unless stated otherwise.

Number of sharea
Detember 31, June 30,
2007 1007
9,008,000
78,750,000
5,542,488

9,000,000 Byv Telovision Metwork Litd.
37,500,000 BankTalemi Pakistan Ttd.
5,542,488 EFU Genoral Insursnce Lid.

53.1 18.75

(Andited)
December 31, June 39,
007 2007
........... (Rupees bn "B ..o
570,600 449,100
1,275,750 560,625
1,269,095 1,541,282

$£3.1 This inchades 22,500,000 right sheres of Ra.10=sach allotied during the period to the Company by Bankislami Pakistan Lid. (the Bank) purssant to the withdrawel of case in
the Honcursble High Court of Sindh, ss disclosed in note 22.1 to the financial statements of the Company for the year ended June 30, 2007. As & result, the Company's
holding in the Bank has increassd from 12.61% to 18.75%. Further, during the period, the Bank offered 31.25% Right Shares to its sharcholders, Accordingly, the
sharsholders of the Company in their Extraordinary General Meoting held on Movember 24, 2007 spproved investment in 18,750,000 ordinary shares of Re. 10~ cach of the
Bank by way of right shares' subscription snd » further investment of Ra. 500 million for scquiring unsubscribed rights/purchese from open market ot negotisled price /
provailing market price.

[ 3

Assets st fulr value through proflt or loss
Lirted equity securitics

- Reluted parties

December 31, Jume 30,
1007 1007

(Un-nmdited) (Audited)

FR - T F R R—

6,114,078 3,431,206
3,860,351 2,211,824
751 504

1.T4R2TT 1280,175
11,723,457 6,924,009
545,181 330,067
T 394,226

22,367 -

844,787 724,293
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December 31, June 30,
2007 1007

(Un-sudited) (Amdhead)
— T

hlr&mm)m | :;.;J |
Provirion for impairment S C
DCD Factors Tno. & =

During the period, the Board of Diroctors of the Company in their meeting held on October 26, 2007 decided to disposs off investments in DCD Factors (Privaic) Lad.
[formerty DCD IS Factors (Privais) Lid] and DCD Faciors Inc. [formerdy DCD 18 Factom Inc.]. Accondingly, investments in thess joint ventures have been clssnifiod as
"held for sale’.

SHARE CAFITAL
Authorised caphtal
December 31, June 30, December 31, Jume 30,
1007 ae07 1807 Ie07
Number of shares (Un-smdited) {Andited)
.......... w (Bnposs n ") ....coonnnee
£, (PO, 00,000 50,000,000 Ordinary shanes of Ra 10 each 60,000,400 500,000
500,000,000 100,000,000 Proforonce sharcs of Bs. 10 cach 5,000,000 1,000,000
ST TS0 G ismon

During the period, the sharcholders of the Company in their Sixteenth Annnal Genersl Mocting held on Septomber 25, 2007 passed » special resalution to incresse the
Anihorised Share Capital of the Company.

Tammed, mbscribed and pald-ap capital
(Un-amdited) (Andtiod)
December 31, Jume 38, Nots Dwcember 31, Jume 30,
ie07 2007 007 2007
Numboer of thares s TR T—
Oirdinery shares of Ba. 10/~ each:

30,307,500 23,387,500  Pully paid in cash 303,875 133,875
6,611,500 11,612,500 Pully paid bomus shares Bl11 56,115 116,125
= 70,000,000  Fully paid 7% Class "A' Preforence shares of Ra. 10 cach 822 - T00,000
TTR00.000 105,000,000 TTO000 1,050,000

The Sharsholders of the Company in their Sixteenth Annnal General Meeting held on September 29, 2007 spproved 100% bonus issue ie. one
new Ordinary share for every Ordinary share held by those Ordinary Sharcholders of the Company who were registered in the books of the
Company a8 per the entitlement list provided by the Central Depository Company of Pakistan Limited at the close of business on September 20,
2007. Subsequent to the period end, these bomns shares have boon issued to the Ordinary Sharcholders of the Company as per their entitlement.

On June 30, 2007, the Company exercised its right to convert all 70 Million Class “A" Preference shares into Ordinary shares of Rs. 10/- each at
a convergion premium of Ra. 90/ i.c. at a total conversion price of Rs.100/- for each Ordinary share.

Accordingly, each holder of Class "A” Preference shares is issued one fully paid up Ordinary share of the Company for every ten Class “A”
Preference shares i.e. in the ratio of 10:1. Such Ordinary shares after being ismead shall rank pari passn in all respects with the other Ordinary
shares issued by the Company.

LONG TERM FINANCING

During the period, the Company issued privately placed Term Finance Certificates (TFCs) amounting to Re. 1,250 million. The profit on these
TFCs is payable semi~annoally, bassd on a six months' average KIBOR. plus 170 basis points, These TFCs have a tenor of six years i.e. 2007 —
2013 with a call option exarcisable by the Company any time after one year on & coupon date by giving 8 30 days notice st 8 promium of 1.00%
on the cutstanding face value, Transaction costs esgocisted with the issue of TFCe, smovnting to R, 6,875 million, are included in the initial
messurement of the financial liability and have been amortised over the life of TFCs using effective interest method.



10.

10.1

111

but excluding pledge of listed securities offered as security along with the requisite margin on existing secured TFC of Rs. 500 million and
current and firture overdraft / short term borrowing limits upto Rs. 4,000 million st any time outstanding. However, the trustee will be anthorised
to issus No Objection Certificate for creation of parri passu flosting charges in favour of other creditors, so long s and to the extent that the
value of the movable assets of the Company included in the floating charge excesds 133% of the total lishilities secured by the floating charge
in favour of the TFC holders.

December 31, June 30,
Note 1007 2007
sssssass (Rupees in "000) ........
SHORT TERM BORROWINGS
Securities gold under repurchage agreements 512,138 -
Short term numning finance under mark-up arrangements 10,1 6,026,698 1,683,775

M 1I533im
Represents total facilities of nnning finance aggregating to Rs. 7,350 (June 30, 2007: 5,600) million from commercial banks for one year and
are renowable. The rate of mark-up ranges between 10.07% and 12.42% (Fune 30, 2007: 11.03% and 12.55%) per anmum on & daily product
basis. These arrangements are secured by pledge of marketable securities. The unavailed aggregate facility of runming finences amounted to Ra.
1,323 (June 30, 2007: 3,916) million st the period end.
CONTINGENCY AND COMMITMENTS

Contimgency
No contingency exists as at the balance sheet date.

Commitments
Commitments in respoct of:
= Underwriting of shares 333,313 =

- Preference dividend = 28,326

OPERATING AND ADMINISTRATIVE EXPENSES

Included herein is a sum of Rs.118.987 million, representing donstion accrued as payeble to Mahvash and Jashangir Siddiqui Foundstion
{formerly Siddiqui Foundation) in which Mr. Ali J. Siddiqui and Mr. Munaf Thrahim are directors. No other directors or their spouses have any
interest in any other donee's fund to which donation was made.

TAXATION

The income tax assessments of the Company upto assesement year 2002-2003 comresponding to sccounting year ended June 30, 2002 have been
finelised. lncome tax rotums for the tax years 2003, 2004, 2005 and 2006 have boen filed on sclf-asgessment basis and are deemed to be
sssessed under section 120 of the Income Tex Ordinance, 2001. Further the Company has sssessed and un-assessed carry forward tax losses
aggregating to Rs.1,702.11 (June 30, 2007: 1,476.82) million. However, the Company has not recorded deferred tax asset in view of uncertainty
sbout the availahbility of taxahle profits in the fotore against which such losses can be utilised.

14. SEGMENT INFORMATION

For management purposes, the Company is orgenised into following major business segments:

CONTINUED:
Others Other operations of the Company comprise of underwriting and consultency services.
DISCONTINUED:

government pecurities and plscements. The Company, effective December 30, 2006, had discontimued its fixed

The operating results of continuing and discontinned operations were as follows:
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CONTINUING DISCONTINUED
Capital Fixed
Markst Others Income oo
Operntions Orperation
ceanannssanssrannnrannssansssase (ERIPEES I O0) oocvsenenrenearosnsinnsnnsnn
Segment results for the half year
ended December 31, 2007
Retumn on investments 169,318 - - 169,318
Gain on gale of investments 6,523,593 - - 6,523,593
Fee and commission - 14,089 - 14,089
Gain on revaluation of investments at
fair value through profit and loss - nat 1,501,165 - - 1,501,165
Unallocated revenue - - - 13,747
8,194,076 14,089 5 8,221,912
Operating and administrative expenses 268,597 ™3 = 169,390
Finance cost 446,762 - = 446,762
subsidiaries, associstes and joint ventures 13,681 - - 13,691
729,050 793 - 729,843
Segment results 7,465,026 13,29 - TA92,069
Unallocated expenditurs - - - (38,124)
Profit before taxation 7,465,026 13,29 - 7453941
Taxation:
Segment 1,876 1,400 - 3,276
Unallocated revenus - - - 167
1,876 1,400 . 3443
Net profit after taxation for the period 7,463,150 11,896 - 7450498
Segment results for the half year
ended December 31, 2006
Retumn on investments 90,665 - 3,303 93,968
Gain on gale of investments 61,034 - £274 69,308
Income from long-term loans and fund placements 2,597 - 3,002 5,599
Fee and commission - 22,970 - 2970
Gain on revaloation of investments at
fair valoe through profit and loss - net 34,817 - - 34,817
Unallocated revenue - - - 8499
189,113 2,970 14,579 235,161
Operating and administrative expenses 58,389 1,350 12,694 72,433
Finznce cost 291,566 - 8,048 209,614
eubgidisries, associstes and joint venturss 24,567 = - 24,567
374522 1,350 20,742 396,614
Segment results (185,409) 21,620 (6,163) (161,453)
Unallocated expenditure - - - (25,440)
(Loes) / profit before tax {185,409) 21,620 (6,163) {186,893)
Taxation:
Segment 3,778 9207 64 4,749
Unallocated revenue 229
Prior period (56)
4,922

Net (loss) / profit after taxstion for the period !lalllﬂt I;OI'JIS IE:} HNIB]EI

16



Halfl Year Ended Quarter Ended

December 31, December 31, December 3], December 31,
1007 1006 1007 1006

15. BASIC AND DILUTED EARNINGS / (LOSS) PER SHARE

17.

Profit / (loss) after taxation from continuing operations TAS0,498 (185,588) 7,431,739 (35,559)
Lesa: Comulative preforence dividend on convertible proference shares (15,304) (1,571) (2,953 (1,571)

Profit after taxation attributable to Ordinary sharcholders
from continuing operations TA35,194 (187,159) 7A28,786 (37,130

Loss after texation sttributable to Ordinary shareholdars

from discontinued operations = (6.227) S (5,997)
TA35194 (193,386) T, 428,786 (43,127)
aivesssnssiisranessriariverern (OPIIREOT BN "W 5o oiaesessssivanismsininsinsnns

‘Welghted sverage number of Ordinary shares

Number of Ordinary shares outstanding during the period 72,663 70,000 72,663 70,000
Convertible preference shares = 4311 - 4311
Weighted average mumber of Ordinary shares
adjusted for the effect of dilution 72,663 74,311 72,663 74,311
................................... oo (TR s sssnsavisnsasssnsasasssansnsssn
Earnings / (loss) per ahare:
Baaslc and diluted
- from continuing operations 102.32 (2.6T) 102.24 (0.53)
- from dircontinued oporation - {0.09) - (0.09)
December December 31,
007 2006
............. (Un-nudited) ...ccveraens
.......... (Rupees in "000) ..veeveres
CASH AND CASH EQUIVALENTS
Cash and bank balances 31,709 46275
—tY) __QDEND

RELATED FARTY TRANSACTIONS

Related parties comprise of subsidisries, associstes, companies under common directorship, joint venturss, directors, key management personne]l and
provident fund schemes.

Significant transactions with related parties during the six months period are as follows:

Half Year Ended Ended
December 31, December 31, December3l, Decsmber 31,
2007 2006 2007 1006
FURS——— ;|11 | O —
............................. S R R —————
Brokerage expenss 9416 3,191 6547 2,833
Purchase of money market instruments - 43,325 & o
Sale of money market instruments - 101,420 - -
Mark-up on loan to » subsidiary - 2,857 - 1,130
Retom on investments in relatod partics 145237 33,208 145,237 24,748
Remtal income 10,152 2,315 5076 766
Rent expense 3,120 2,902 1,560 1451
Procesds from sale of fixed sssets 328 415 - 415
Advisory fee and commirsion income 14,085 24,157 134 5,697
Loan repaid by & subsidiary - 35,663 = 35,663
Investment in related parties 1,655,051 - 1,643,006 -
Advance sgainst term finance certificates and share subscription - 327,000 - 15,000
Banus shares received from relsted parties (Number of shares) 8471918 26,011,806 1,421,918 26,011,306
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Half Year Ended Ended
December 31, December 31, December 31, December 31,
1007 2006 2007 1006
................................ (Un-andited) .....connnnmmnsnnssssssssssannse
............................. v (Rupees I 0M) ....ovoenrississssnnansnsnnenis
Koy management parsonnel:
Remumerstion to Chisf Execotive Officer 2,974 2,794 1,590 1397
Remmmerstion to Executives 8317 5920 3,440 3,156
Advisory fee to s director 3,000 3,000 1,500 1,500

The Company continuss to have policy whereby all transsctions with related parties are entered into srm's length prices meing admissible valustion
method.

13. APPROFRIATIONS

In the meeting held on Janmary 12, 2008, the Board of Directors of the Company, in addition to the following sppropriations, anncunced the issoe of
fully paid interim bonus shares in the ratio of 1.5974026 (June 30, 2007: 1.00) Ordinary Shares for every one Ordinsry Share held by the Shareholders
ie. @ 159.74026% (Fune 30, 2007: 100.00%).

1007 1007 007 1007
............ (Rupees per share) .... rerrerens (Rupees in "000) ..........
Cash dividend - 2.50 - 87,500
Proforrod dividend - 0.40 = 28326
Tranafer to general reserve 7,500,000 -
T&E nslm

19. DATE OF AUTHORISATION FOR ISSUE

These interim condensed financial statements wene suthorised for issus by the Board of Directors in its meeting held on Jamuary 12, 2008,

10. GENERAL
20.1 Figures have been rounded off to the nearest thousand rupees.

20.2 Figures for the quarter ended December 31, 2007 and the corresponding figures for the quarter ended December 31, 2006 a8 reported in these
interim condensed financial statements have not been subject to Hmited scope review by the external suditors.

Mazharul Haq Siddiqui Munaf Ihrahim
Cheirman Chief Bxscutive
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Interim Condensed Consolidated Balance Sheet
As at December 31, 2007

0

December 31, June 30,
Note 1007 2007
(Un-Andited) (Andited)
....... e (Rupees in V00) ...c.conimnmain
ASEETSE
Noo-Currant Assets
Property and equipment 4 667,325 568421
Intangible assets 983,743 851,832
Investment propertics 4,011 4,332
Stock exchange membership cards and room 33,201 33,201
Long term investments 5 15,038,527 7,613,096
Long term loans, advances end other receivables 79,005 82,382
Long term deposits 2,537 2,494
16,808,349 9,155,758
Current Assets
Short term investments 6 21,958,683 13,006,027
Investments held for sals 15,788 “
Trade debts - unsecured 136,871 61,622
Loans and sdvances 9,108,905 5,376,046
Accrusd madup 122,676 70,354
Depasits, prepayments and other receivables 415,070 660,602
Fund placements 1,499,786 5,680,640
Taxation— net 160,135 105,239
Cash and bank balances 1,594,029 2,843 056
35,020,943 27,803,686
n&n@ 36,959
EQUITY AND LIABILITIES
Share Caplinl and Reserves
Share capital 7 770,000 1,050,000
Reserves 19,177,670 10,756,535
Equity sttributable to equity holders' of the parent 19,947,670 11,806,535
Minarity Interest 2,966,831 2,488,944
Total equity 22,914,501 14,295,479
Noo-Current Liabitities
Lang term financing B 4,488 835 4,444,299
Depoaits and other accounts 228,730 228,000
Deferrad tax linhility 12,264 B ASE
4,729,829 4,680,757
Current Linbilities
Trade end other paysbles -] 1,419,318 2,663,039
Accrued interest / mark-up on borrowings 601,347 176,601
Short term borrowings 8,547,608 1,971,495
Current portion of non-current lisbilities 10 13,616,689 13,172,073
24,184,962 17,983,208
CONTINGENCY AND COMMITMENTS 11
51,829,292 36,959,444
The snnexed notes 1 to 18 form an integral part of these interim condensed consolidated financial staternents.
Mazhsrol Haqg Siddiqui Munaf Thrahim
Chairman Chief Exscutive




Interim Condensed Consolidated Profit and Loss Account
For the Half Year Ended December 31, 2007

(Un-Audited)

INCOME
Return on investments
Gain on sale of investments
Fee, commisgion and brokerage
Other incoms
QGain on revaluation of investments at fair valne
through profit and loss - net

Bhare of profit/(loss) from:
- asgocCiates
- joint ventures

EARNINGS/(LOSS) PER SHARE
- Basic and diluted

Half ended Quarter Ended
December 31, December 31, December 31, December 31,
2007 2006 007 20086
sessarssseserisrive (TUPIID I WY oorssernrenstarsssssssmmennnsmssnss
325,722 122,229 176,414 15,104
5,785 467 92,939 5,687,450 66,330
500,896 10,532 227,779 (69,602)
400,363 341,053 233,571 115,399
77,102 26,485 35177 2,312
1,440,636 20,019 1,442,369 54,307
8,530,186 613,257 7,802,760 183,850
467,325 18,572 302,119 13,119
- (703) 34 (1,012)
467,325 17,869 302,153 12,107
5,097,511 631,126 8,104,913 195,957
1,028,131 334,729 677,717 101,087
1,102,225 354,390 545241 89,526
(359)) - - -
129, 689,119 1,232 958 190,613
6,867,514 (57,993) 6,881,955 5,344
14,392 37,068 6,012 4,267
- (6) - (56)
3,134 (824) 936 (841)
17,526 36,188 6,948 3,370
6,849 988 (94,181) 6,875,007 1,974
8,966 (47,531) (33,926) (19,767

5,858,954 (4L712) 5841081 (17.793)

The annexed notes 1 to 18 formn an integral part of these interim condensed consolidated financial statements.

Munaf Ibrahim
Chief Executive
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Jahangir Siddiqui & Co.Ltd.
Interim Condensed Consolidated Cash Flow Statement

For the Half Year Ended December 31, 2007
(Un-Audited) Half yoar ended

........ _{'ﬂq_h S
CASH FLOWS FROM OFERATING ACTIVITIES -
Profit/{loss) before taxation 6,867,514 (57.993)
Adjmsitments for non cash charges and other Hems:
Doprociation 45,088 21,917
Amortisstion on intangible asscta 98,589 10,820
Profit on sale of property and equipment (3,531) (1,383)
Tnterest income from defence saving cerfificates (354) (300)
Bhare of profit in iatos and joint (467,325) (17,869)
Lishilities no longer payable written back (4,264) (10,793)
Reversal of provigion for impairment in imvestments (359) ]
Gain on revalustion of investments st fair valos
throogh profit snd loss - not (1,440,635) (20,018)
Finance cost 1,102,225 354,350
(6T0.56T) 336,764
Operaiing profit befors working capital 6,196,947 78,71
(Increnss)/docrense in operating asssts :
Short term investments (6,465,326)
Trade debts (75,249)
Loans and advances (3,732,859)
Lang term loans, advances and other receivables 3m (11,267)
Laong term deposits (43) 3308
Fund placementy 4,180,854 285,887
Depoaits, prepayments, accrosd madc-op and other recaivables 189,210 53,773
(5,900,036) (80,342)
(Decreass)inerense in operating Habilities:
Trade and other payablos (1,266,911) (230,594)
Deposits and other accounts 575,797 7,198,149
Net cash (used in)/genersted from operations (354,203) T,165,984
Mark-ap paid (675,284) (270,148)
Taxes paid (58,516) (92,635)
Dividend paid (110,862) (89,045)
Net cash (ouiflow)inflow from opernting activithes (1,248,865) 6,714,151
CASH FLOWS FROM INVESTING ACTIVITIES
Capital expenditare incurred (196,161) (394,345)
Intangible aszots acquired (231,824) 3
Proceods from sale of property and squipment 57,345 3,032
Investment sequired - net of sale 6,112 535) (939.46T)
Net cash outflow from investing nctivities (6,483,165) (1,330,780)
CASH FLOWS FROM FINANCING ACTIVITIES
from issus of term finsnce cartificates - net (25,610) 968,693
Procesds from issus of preference shares - 431,096
Long term loans —net of repayment (62,500) (191,667)
Commercial papers —net of redemption - (542, 433)
Centificate of deposits — net of redemption - (2,631,426)
Securities eold mnder regrerchase agreements 520,763 (1,075,096)
Proceeds from securitisstion of fisture mensgoment foe — 480,000
Net cash inflow/(outflow) from financing sctivities 432,653 (2,560,833)
Net decrease in cash and cash squivalents (7.299,37T) 2,822,538
Cash snd cash aquivalents at beginning of the period 871,561 (2,364,492)
Cash snd caah equivalents st end of the peried 13 Iﬁ&:é'lﬂ -HSIMS

The annexed notes 1 to 18 form an integral pant of these interim condensed consolidated fnancial statements.

Migshirul Hag Siddiqul Miunaf Thrahin
Chairman Chief Bxecutive
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Notes to the Interim Condensed Consolidated Financial Statements
For the Half Year Ended December 31, 2007
(Un-Audited)

1

11

121

122

114

THE GROUF AND ITS OFERATIONS

Jahangir Siddiqui & Company Ltd. (the Holding Company) and its subsidiary companies (fogether the Group) are involved in trading of securitiss,
businesses. The Group is mainly operating in Pakistan and also provides services in United Kingdom snd Cayman Islands.

The Holding Compeny wes incorporated under the Companies Ordinance, 1984 (the Ordinance) on. May 4, 1991 s & public unguoted company.
The Holding Company is presently listed on Karachi Stock Exchange (Gusrantoe) Limited. The Holding Company is also s corporste mamber of
Karachi Stock Exchange (Guarantes) Limited and Islsmabad Siock Exchange {Guarantee) Limited. The registered office of the Holding Company is
wituated af 6th Floor, Faysal House, Main Shahre-e-Fuisal, EarachiThe principal sctivities of the Holding Company are trading of securities,

The Group comprises of the Holding Company and the following subsidiary companies that have been consolidated in these financial statements on
transactions aro elindinated in full,

Holding (including
Babaldlary Compunies Natare of Business Note Date of Acquisition
December June
2007 2007
J8 Investments Lid. Imvestment Advisar, Assot
(formerly J8 ABAMCO Lad.) Manager and Investment
Banking July 31, 2000 52.02% S202%
J8 Infiocom Lid. Telecom, Medis and
Technology 121 August 25, 2003 100.00% 97.97%
J8 International Lid. Investment Advisory Services July 14, 2005 100.00% 100.00%
J8 International LLP Investmont Advigary Services
(Sub-subsidiary) April 11, 2006 100.00% 100,003
J8 Bank Ltd. (JSBL) Commercial Banking 122  December 30, 2006 57.43% 50.68%
Credit Rating Services 123 October &, 2007 75.00% &
J8 ABAMCO Commodities Lid.
(Sub-subsidiary) 124  December 12, 2007 52.02% -

During the period, the Holding Company scquired remsining share capital of J5 Inficom Lid. resulting in 100% holding in subeidiary company.

During the period, JS Bank Ltd. (JSBL) offered 50% Right Shares to its shareholders. Accordingly, the sharsholders of the Holding Company in
their Extraordinary Genersl Mecting held on November 24, 2007 spproved investment in 86,260,588 ordinary shares of Rs. 10/~ each of JSBL by
way of right sharcs subscription and a further investment of Ra. 600 million for soquiring unsubscribed rights/purchase of Ordinary shares from open
mariet at negotisted price / prevailing market price.

During the period, Credit Chex (Privaie) Ltd. (CCPL) issuod 900,000 Ordinary shares of Rs.100/~cach to the Holding Company in respoct of
advance against share capital CCPL is incorporated in Pakistan as a private imited company under the Companies Ordinance, 1984 on May 16,
2006, The purpose of setting up of CCPL is to provide credit information and credit rating services.

J8 ABAMCO Commodities Lid. (JACL) was incorporated on September 25, 2007 as 8 public unlisted company and is & subsidiary company of IS
Tnvestments Lid (sobsidiary of the Holding Company). JS Investments Lid. in its Extraordinary General Mooting dated July 5, 2007 passed a spocial
resolution in respect of investment in the ordinery shares of JACL of Re. 100 million. The principal activitiea of JACL are to deal and effsctuate
commodity contracts; to become member of commodity exchange including National Commodity Exchange Ltd. (WCEL) and to carry on the
business &8 broloers, deslers and representatives of all kinds of commodity contracts and commodity backed sscuritics.



BASIS OF PREFPARATION

Thess interim condensed consolidated financial staternents are un-sudited and are roquired to be presented to the shareholders under Section 237(7)
read with Section 245 of the Ordinance and have been prepared in sccordance with the requirements of the Internstional Accounting Standard
(IAS) - 34 “Interim Finencial Reporting”. The interim condensed consolidsted financial statements do not include all the informstion and
disclosures required in the sxmual financial statements, and should be resd in conjunction with the Company's annual consclidated financial
siniements for the year ended June 30, 2007.

ACCOUNTING POLICIES

The accounting policies followed for the preparation of these interim condensed consolidated financial statements are the same as those applisd in
preparing the 1 lidated financial statements of the Company for the year ended June 30, 2007. During the current period, in addition to
the sbove referred accounting policies, the following accounting policy was adopted by the Company in the preparstion of these interim condensod
consolidated financial statomeonts.

Mon-current assets held for sale

MNon-current asssts held for sale that are expected to be sold within a period of one year from the balance sheet date are classidisd s held for sale’
and are measured at lower of carrying amount and fiir value less costs to ssll.

PROFPERTY AND EQUIPMENT
The details of additions in and disposals of operating assets during the period endad December 31, 2007 are as follows:

December 31, Jume 30,
2007 2007
(Un-sndited) {Andited)
.......... .. (Rupees in "000) .....oooreermes
Additions - cost
- Office premises - leasehold 61,044 124,106
- Leagchold improvements. - 18,147
- Office equipment 43,621 132,249
- Office furniture and fixtures 49,104 71,183
- Motor vehicles 25,865 T8.443
179,634 A24,128
Drisposals - cost
- Office premises - leasehold 347 20,251
- Office equipment 1,535 33,956
= Office fumiture and fixtures - 1877
- Motor vehicles 34,801 34,517
S TN
LONG TERM INVESTMENTS
Related partics:
= in associstes 10,652,739 5,172,378
- Interest in joint ventures - 15,788
= Other rolated partics 4115445 2,351,007
14,768,184 7,535,173
Other investments:
= Available for eale 266,065 69,998
- Held to msturity 4,278 3,925
N k-1 AN £ 1.}
SHORT TERM INVESTMENTS
[orvestments carried at fair valoe through profit or loss 12,172,300 7,060,867
Available for sale 9,786,374 5,945,160
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During the period, the Board of directors of the Holding Company in their meeting held an Ocotber 26, 2007 decided to dispose off investments
in DCD Factors (Private) Ltd. [formerdy DCD I8 Factors (Private) Ltd] and DCD Factors Inc. [formerdy DCD IS Factors Inc.]. Accordingly,
investments in these joint ventures have been clasgifiad as held for sale’.

SHARE CAFITAL
Authorised capital
December 31, June 30,
December 31, Jume 30, 2007 1007
1007 1007 (Un-andited) (Andited)
Numberofshares e (Roposd In "000) ............
,000,000,000 50,000,000 Ordinary shares of Rs.10 each 60,000,000 500,000
500,000,000 100,000,000  Preference shares of Ba. 10 esch 5,000,000 1,000,000
gwlmulm li_nM ﬁi&m I&W

During the period, the Sharcholders of the Holding Company in their Sixteenth Anoual General Moeting held on September 29, 2007 passed a
#pocial resolution to increase the Authorised Share Capital of the Holding Company.

TIswued, ;pubscribed and paid-up capital
(Un-smdbted) (Amdited)
December 31, Jume 30, Note December 31, Jume 30,
1007 1007 007 1007
Numberofshares e (Rmpees in "000) ............
Ordinary shares of Rs. 10/~ each:
30,387,500 23,387,500 Fully paid in cash 303,875 233,875
46,612,500 11,612,500 Fully paid bomus ghares 821 466,125 116,125
Fully paid 7% Class ‘A’ Proference shares of Rs.
- 70,000,000 10 each 822 = 700,000
nmuw IEM 770,000 1,050,000

The Shareholders of the Holding Compary in their Sixteenth Arnnusl General Meeting held on September 29, 2007 approved 100% bomms issue i.e.
one new Ordinary ghare for every Ordinary share hald by those Ordinary Shareholders of the Holding Company who were registered in the books
of the Holding Company and the entitlement list provided by the Central Depository Company at the close of business on September 20, 2007,
Subsequent to the period end, thess bonus shares have been issued to the Ordinary Sharcholders of the Holding Company ss per their entitioment.

On June 30, 2007, the Holding Compeny exercised its right to convert all 70 Million Class “A" Preference shares into Ordinary shares of Ra. 10/-
each st & conversion premium of Re. 90/- ie, st a total conversion price of Re. 100/- for each Ordinary shars,

Accondingly, each holder of Class “A” Preference shares is issued one fully peid up Ordinary share of the Holding Company for every ten Class™A"
Preference shares i.e. in the matio of 10:1. Such Ordinary shares after being issued shall rank pari passu in all respects with the other Ordinary
shares by the Holding Company.

LONG TERM FINANCING

During the period the Holding Company has issued privately placed Torm Finsnce Certificates (TFCs) amounting to Ra. 1,250 million. The profit
on thess TFCy is payshle semi-annually, based on & six months sverage EIBOR. plus 170 basis points. These TFCa have a tenor of six yeam ie.
2007 — 2013 with & call option exercisable by the Holding Company anytime after one year on a coupon date by giving a 30 days notice at n
premium of 1.00% on the outstanding face value. Transaction costs associated with the issue of TFCs, amounting to Rs. 6.875 million, are incloded
in the initial measurement of the financial lisbility and have been amortised over the life of TFCs using effective interest method.

These TFCs are secured againgt first ranking charge on all pregent and fioture movable assets including book debts, receivables and invegtments, but
excloding pledge of listed securities offared s security along with the requisite margin on existing secured TFC of Ra. 500 million and current and
futore overdraft / short term borrowing limits upto Rs. 4,000 million st any time cutstanding. However, the trustos will be sathorised to issue No
Objection Certificate for crestion of parri passu floating charges in favour of other creditors, so long as and to the extent that the valus of the
movable assets of the Holding Company includsd in the floating charge exceeds 133% of the total Hiahilities secured by the floating charge in
favour of the TPC holders.
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December 31, Jume 30,
2007 2007
(Un-aundited) (Andited)
CURRENT PORTION OF NON-CURRENT LIABILITIES

Long term financing:
- Long term loans 25,000 62,500
- Long term financing - TFCs 157,789 250,740
Deposits and other accounts 13,433,900 12,858,833

13,616,689 13,172,073

CONTINGENCY AND COMMITMENTS
Contingency

No contingency exist as at the balance sheet date.
Transaction-related Contingent Linbilities

Includes performsnce bonds, bid bonds, warranties, advance payment guarsntees, shipping guarantees and standby
letters of credit related to particular transactions.

December 31, June 30,
2007 2007
(Un-andited) (Audited)
-  Government 50,637 10,665
- Banking companies and other financial institutions 15 -
- Others 140,870 15
191,522 10,680
Other Contingencies
Claims not acknowledged as debts 108,421 108,425
Commitments
Forward sale commitments 100,000 39,427
Commitments in respect of capital expenditure 114,589 964
Preferred dividend on preference shares - 26,984
Underwriting commitments 488,333 550,925
Asgets acquired under operating lease 450 1,800
Commitments in respect of forward exchange contracts:
- Purchage 1,959,984 3,204,714
- Sale 1M3 3%

JS Investments Ltd. ( formerly JS Abamco Ltd.) has given guaraniee 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 and a minimum return thereon of eight percent (8%) per anmum is covered
under the above guarantee.
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Half Year Ended Quarter Eaded
December 31, December 31, December 31, December 31,
1007 006 1007 1006
................................ . h'{.}m -

BASIC AND DILUTED EARNINGS / (LOSS) FER SHARE
Profit / (loss) after taxation stiributsble to equity holders of the perent 6,849,988 {179,853) 6,875,007 (17,793)
Less: Comulative preference dividend on convertible preference shares (15,304) (1,5™M) (2,953) (1,571)
Profit / (loas) after taxation sttributable to Ordinary shereholders

of the parent 6,834,684 (181,424) 6,872,054 {19,364)

F————————— g ] .
‘Welghied average number of Ordinary shares

Number of crdinary shares outstanding during the period 72,663 70,000 71,663 70,000
Convertible preference shares - 4311 - 4311
‘Weighted aversge mumber of Ordinary dhares
adjusted for the effect of dilotion T2663 J4311 T2,663 14311
(Rupeas)
Esrnings / (loas) per shars:
= Basic snd dihted 94,06 (2.59) 94.57 {0.28)

CASH AND CASH EQUIVALENTS

Cash snd bank balances 1,599,009 566,288

Short term rundng finsnces under mark-up arangements (6,026,598) (3,582,547)

Barrowings from banks / NBFCs (2,000,147) (200,000)
EETHE __CTEI)

RELATED PARTY TRANBACTIONS

fund schemes.

Hal Year Ended Quarter Ended
December 31, December 31, December 31, December 31,
1007 1086 1007 1006

FR———— | || U | — T
———————— 1 L | JO——

Amsocinied undertnkings

Brokerge axpense 11,054 3,191 6,575 2833
Purchase of money market instraments 31,557 43325 15,205 -
Bale of money market instraments 260,856 101,420 106,943 -
Mark-op on losn to & subsidiary - 2R5T - 1,130
Return on investments in related partiss 145,237 33,206 145,237 24,748
Advisory foe and commission inoome 14,085 24,157 L) 5,697
Proceeds from sale of fixed asasts 325 415 - 415
Investment in related partics 1,655,051 - 1,645,006 "
Advance sgainst term finance certificatas and share subscription - 327,000 - 15,000
Remumeration sand commisgion inpoms from funds 296,745 231,883 160,624 231,883

The Company continues to have policy whersby all transsctions with related partics aro cotered imio erm's length prices wing admissiblo valuation method.



SEGMENT INFORMATION

For management purposes the Group is arganised into following major business segments:
mwnmﬂmmuw‘mwmmﬁum

Capital market operstions

Segment results for the peried ended
December 31, 2007

Giroda operating revenus
Share of profit(loss) fom:

= atdociates
=~ joint ventures

‘brokerage income.

Principally engaged in fived income trading and msnsgement of the Group's fanding operations by use

had discontinued its fixed income operations,

Principally engaged in providing investment and commercial banking services.

Principally providing investment advisory and asset mansgement serviced to different mutual funds and
mit trosts.

Other operstions of the Group comprise of telscommunication, underwr iting, consultancy services,

crodit information and crodit mting servioes.
Tnvestment
Cupltal sdvisor!
Market Bankizg Others Turkal
Income npprty
¥ COrperatlany manager
(Rupsos In "0}
7,226,924 - 290,032 393,135 6347 B.516,439
g i i s Z 13,747
467325 ” 3 5 2 467,225
7,694,245 - 890,032 393,136 6,347 8997511
715,359 a 990,057 229 115431 2,091,076
- - - - - 38921
715,359 - 290,057 270,239 115,431 2,129.997
6,978,890 - (100,025) 122,807 (109,084) 6867514
1,576 - 4449 6,500 1,400 14,225
- o - - - 167
- - 4,161 (1,827) - 3,134
1,576 = B610 5473 1400 17,526
6,977,014 - (108,635) 117,434 (110484) 6849988
- = (46,245} 56,345 (18,065) (B.966)
5,977,014 — {62,389) 61,089 (91419)  6R58.934
301,287 14,579 - 267,352 338 586, TT2
p = - - - 26,485
18,572 - = = 5 18,572
319,156 14,579 — 257,552 3354 631,126
397,805 20,742 - 192,396 1,582 612,635
i & E 5 i 76,484
39TE05 20742 P 192,39 L6352 589,119
(TB,645) (6,163} * 75,156 1,662 (57,993)
14,089 I - 21,829 %07 36,539
E Z “ - z 19
17 * * (841) * (B24)
14,056 ] E 20,988 907 36,158
[ ) = 54,168 T TN )
12,714 % - (31,332) 2,515 47,531)
iwln f@ - 16,836 S&N w
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16. APFROPRIATIONS

In the meeting held on January 12, 2008, the Board of Directors of the Holding Company, in sddition to the following sppropristions, snnounced the
ismue of folly paid interim borms shares in the ratio of 1.5974026 (Fone 30, 2007: 1.00) Ordinery Shares for svery one Ordinary Share held by the
Shareholders i.e. @ 159.74026% (Jone 30, 2007: 100.00%).

(Un-andited)  (Andited)  (Un-andited) (Andited)
December 31, June 30, December 31, Juns 30,
007 1007 2007 1007
............ (Rupees per ahare) ......  .cceeee.. (REposs n "000) ............
Cash dividend - 2.50 - 87,500
Preferrad dividend = 0.40 - 28326
Transfer to general reserve 7,500,000 -

Téll‘rlﬂll.'l 1 15‘!26

17. DATE OF AUTHORISATION FOR ISSUE

These interim condensed consolidated fnsncial statements were suthorised for issue by the Board of Directors of the Holding Compeny in its meeting
held on Jamuary 12, 2008,

18, GENERAL

Figures have been roumded off to the nearest thoussnd ropees.
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