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Vision
To be Industry Leaders in Financial Services

Core Values
Shareholder Value CommitmentIntegrity

Mission
Pursuit of Professional Excellence
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ORGANIZATION
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The Board of directors of JS Investments Limited has pleasure in presenting to you the un-audited financial statements
of JS Fund of Funds 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% increase 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 indicators and attractive yields offering a 42% discount in comparison with regional peers.

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. 189.234 million during the period under review including unrealized gain on
investments of Rs. 125.334 million compared to net loss of Rs. 266.548 million including unrealized loss of Rs. 285.016
million during the corresponding period of last year. The net assets of the Fund increased to Rs. 975.719 million as
on March 31, 2010 compared to Rs. 717.400 million as on June 30, 2009 – an increase of 36%. The net assets value
per unit as on March 31, 2010 was Rs. 96.73 compared to Rs. 76.35 on June 30, 2009 showing an increase of
26.69%.

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

Acknowledgment

We wish to express our gratitude to the employees of the Management Company and the Trustee for their dedication
and hard work and the unit holders for their confidence in the Management.

Karachi: Apirl 24, 2010
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Note

4
5

Number

Rupees

6

8

Assets
Bank balances
Investments
Receivable and prepayment
Security deposit
Deferred formation cost

Total assets

Remuneration payable to the Management Company
Remuneration payable to the Trustee
Annual fee payable to the Securities and Exchange
   Commission of Pakistan
Creditors, accrued and other liabilities

Total liabilities

Net assets

Contingent liability

Unit Holders' Fund

Number of units in issue

Net assets value per unit

Liabilities

Rupees

Rupees
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Net gain / (loss) on sale of held for trading
  investments in collective investment schemes
Dividend income on held for trading investments
Return on bank balances / placements
Other income
Element of (loss) / income and capital (losses) / gains

Unrealised gain / (loss) in collective investment
  schemes - held for trading

Income

Remuneration to the Management Company
Remuneration to the Trustee
Securities transaction cost
Bank and settlement charges
Auditors' remuneration
Annual fee to the Securities and Exchange
  Commission of Pakistan
Amortization of formation cost
Listing fee
Legal & professional charges
Printing, stationary & postage
Mutual fund rating fee

Net income / (loss) for the period

Expenses

Rupees

2010 2009 2010 2009

in prices of units sold less those in units redeemed



Cash flows from operating activities

Net income / (loss) for the period

Adjustments for:

Net gain / (loss) on sale of held for trading
  investments in collective investment schemes
Element of loss / (income) and capital losses / (gains)
  in prices of units sold less those in units redeemed
Deferred formation cost
Unrealised gain / (loss) in collective investment
  schemes - held for trading

Decrease / (increase) in assets

Receivables and prepayments

(Decrease) / increase in liabilities

Remuneration payable to the management company
Remuneration payable to the trustee
Annual fee payable to Securities and Exchange Commission of Pakistan
Creditors, accrued and other liabilities

Sale of held for trading investments
Purchase of held for trading investments

Cash flows from operating activities-net

Cash flows from financing activities

Cash received on issue of units
Cash paid on redemption of units

Cash flows from financing activities - net

Cash and cash equivalents at the beginning of the period

07

Rupees

14,095,881 36,228,433
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Rupees



(Deficit) / undistributed income as at 1st July

Final distribution for the year ended June 30, 2009 Nil
    (2008: Rs. 10.24 per unit)

Net income / (loss) for the period

(Deficit) at the end of the period



10

JS Fund of Funds ("the Fund") has been established under the Non-Banking Finance Companies (Establishment and Regulation)
Rules, 2003 as an open-end unit trust scheme. The Fund is governed under Non-Banking Finance Companies (Establishment
and Regulation) Rules, 2003 and Non-Banking Finance Companies and Notified Entities Regulations, 2008. The Fund was
constituted under a Trust Deed, dated 19 April 2005, between JS Investments Limited as the Management Company, a
company incorporated under the Companies Ordinance, 1984 and Central Depository Company of Pakistan Limited as the
Trustee, also incorporated under the Companies Ordinance, 1984. The Fund commenced its operations from October 2005.

LEGAL STATUS AND NATURE OF BUSINESS1.

The Fund is an open end mutual fund and is listed on Lahore Stock Exchange. Units are offered for public subscription on a
continuous basis.  The units are transferable and can also be redeemed by surrendering them to the Fund. The Fund's primary
activity is to invest in the leading equity, fixed income, money market and balanced funds, including funds managed by JS
Investments Limited, and provide investors an opportunity to gain from the performance of these funds through one investment
in the Fund.

The registered office of JS Investments Limited is situated at 7th Floor, The Forum, G-20 Khayaban e-Jami, Block-9, Clifton,
Karachi.

Title to the assets of the Fund is held in the name of Central Depository Company as a Trustee of the fund.

SIGNIFICANT ACCOUNTING POLICIES

The pricipal accounting policies adopted in preparation of these condensed interim financial information are consistent with those
followed in the preparation of the funds' annual financial statements for the year ended 30 June 2009.

3.

BASIS OF PRESENTATION2.

These condensed interim financial information have been presented in condensed form in accordance with the approved
accounting standards as applicable in Pakistan for interim financial reporting. They do not include all the information required
for full annual financial statements, and should be read in conjunction with the financial statements of the Fund as at and
for the year ended 30 June 2009.

These condensed interim financial information comprise of condensed interim statement of assets and liabilities as at 31
March 2010 and the related condensed interim income statement, condensed interim distribution statement, condensed interim
statement of movement in unit holders' fund, condensed interim statement of cash flows, and notes thereto, for the nine months
period ended 31 March 2010. Furthermore, during the current period, International Accounting Standard 1 (Revised),
Presentation of Financial Statements became effective from the annual period beginning on or after 01 January 2009. This
revised standard requires the presentation of the Statement of Comprehensive Income.
However, since there are no items of comprehensive income other than those which have been included in the condensed
interim income statement for the period, separate condensed interim statement of comprehensive income is not being presented.

These condensed interim financial information are unaudited being submitted to the unit holders as required under Regulation
38 (g) of the Non-Banking Finance Companies and Notified Entities Regulations, 2008 (NBFC Regulations).

Closed end mutual funds - quoted
Open end mutual funds - quoted

4.

SIGNIFICANT ACCOUNTING POLICIES

The pricipal accounting policies adopted in preparation of these condensed interim financial information are consistent with those
followed in the preparation of the funds' annual financial statements for the year ended 30 June 2009.



Entities

Closed end Funds - quoted

Managed by JS Investments Limited (Related party)

JS Value Fund Limited
JS Growth Fund
JS Large Cap Fund (formerly UTP - Large Cap Fund)

Managed by PICIC Asset Management
Company Limited
PICIC Growth Fund
PICIC Investment Fund

Managed by Arif Habib Investments Limited
Pakistan Strategic Allocation Fund

Managed by Atlas Asset Management Limited
Atlas Fund of Funds

Open end Funds - quoted

Managed by JS Investments
Limited - Related party
Unit Trust of Pakistan
JS KSE 30 Index fund (formerly UTP-A30+ Fund)
JS Islamic Fund (formerly UTP - Islamic Fund)
JS Aggressive Asset Allocation Fund
JS Income Fund
JS Aggressive Income Fund

Managed by Atlas Asset Management Limited
Atlas Stock Market Fund

Managed by Crosby Asset Management (Pakistan) Limited
Crosby Dragon Fund
Crosby Phoenix Fund

Managed by MCB Asset Management
Company Limited
MCB Dynamic Cash Fund
MCB Dynamic Allocation Fund
MCB Dynamic Stock Fund
MCB Cash Management Optimizer Fund

Managed by Arif Habib Investment Limited.
Pakistan Capital Market Fund
Pakistan Stock Market Fund
Pakistan Income Enhancement  Fund
Pakistan Income Fund
Pakistan International Element Islamic Fund
Metrobank-Sovereign Fund

Managed by IGI Funds Limited
IGI Stock Fund

Managed by Lakson Investments Limited
Lakson Equity Fund
Lakson Money market Fund

In case of open end funds, the investee capital represents the net assets of the investee funds as of 31March 2010.

Held for trading investments as at 31 March 2010

Cost of held for trading investments as at 31 March 2010
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4.1

4.2

*
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5.

6.

7.

PREPAYMENT AND RECEIVABLE

Receivable against transactions in marketable securities
Dividend receivable
Prepaid listing fee
Return on bank balances

CREDITORS, ACCRUED AND OTHER
  LIABILITIES

Printing and stationary
Audit fee
Payable to management company
Other expenses payable

TRANSACTIONS WITH RELATED PARTIES

 Detail of balances with related parties as at period / year end

JS Investments Limited
Remuneration payable to the management company
Units held - 1,278,294.6271 (June 2009: 1,885,256.7146) units
Other cost payable
Sales load payable

JSIL - Staff Provident Fund
Units held - 32,844.2978 (Jun 2009:40,000) units

Central Depository Company of Pakistan
  Limited
Remuneration payable to the trustee
Settlement charges payable

JS Bank Limited
Bank balance
Profit receivable

7.1

Investments held in collective investment schemes managed by JS Investments Limited are given in note No. 4.7.1.1

 Detail of transactions with related parties during the period

 JS Investments Limited
 Remuneration of the management company
 Redemption of units 606,962.0875 (Mar 2009: 7,662,841.5395) units
 Bonus Nil (Mar 2009: 864,249.3249) units
 Other income
 Other cost
 Sales load for the period

 JSIL - Staff Provident Fund
 Redemption of units 7,155.7022 (Mar 2009: Nil) units
 Bonus - Nil (Mar 2009: 3,989.7340) units

 Central Depository Company of Pakistan Limited
 Remuneration of the trustee
 Settlement charges

 JS Bank Limited (related party)
 Return on bank balances

7.2

 3,500,640
 60,000,000

 -
 551,850
 52,640
 44,810

 699,270
 -

 1,376,620
 65,937

 1,201,400

 4,328,817
 580,000,000

 88,922,613
 -
 -

 775,309

 -
 410,504

 1,280,623
 13,458

 2,183,825Rupees
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 JS Aggressive Asset Allocation Fund
 Purchase of units 116,551.8947 (Mar 2009: Nil) units
 Sale of units 149,278.7910 (Mar 2009: 515,702.5184) units
 Bonus Nil (Mar 2009: 12,362.2236) units

 JS Aggressive Income Fund
 Purchase of units Nil (Mar 2009: 470,447.2722) units
 Sale of units 236,294.9191 (Mar 2009: 809,146.9650) units
 Bonus 4,561.2377 (Mar 2009: 36,656.4110) units

 JS Income Fund
 Purchase of units 950,727.5716 (Mar 2009: 628,748.3072) units
 Sale of units - 788,105.5276 (Mar 2009: 56,307.2887) units
 Bonus 58,466.9833 (Mar 2009: 1,633.9772) units

 Unit Trust of Pakistan
 Purchase of units - 290,983.4023 (Mar 2009: Nil) units 
 Sale of units 210,746.1339 (Mar 2009: 878,250.3757) units
 Bonus Nil (Mar 2009: 107,611.7061) units

 JS Islamic Fund (formerly UTP - Islamic Fund)
 Purchase of units 616,336.3620 (Mar 2009: Nil) units
 Sale of units 38,262.8048 (Mar 2009: 93,753.5730) units

 JS KSE 30 Index Fund (formerly UTP - A30+ Fund)
 Purchase of units 51,663.8557 (Mar 2009: Nil) units
 Sale of units 73,173.2784 (Mar 2009: Nil) units

 JS Value Fund Limited
 Dividend income

 JS Growth Fund
 Dividend income

 Key management personnel
 Issue of units Nil (Mar 2009: 11,638.2790) units
 Redemption of units Nil (Mar 2009: 12,917.9222) units
 Bonus Nil (Mar 2009: 115.8273) units

 JS Global Capital Limited
 Brokerage expenses

The amount disclosed represents the amount of brokerage paid to the related party and not the purchase or sale value of securities
transacted through them. The purchase or sale value have not been treated as transactions with related party as ultimate counter-
parties are not related.

Other transactions with related parties / connected persons are in the normal course of business and at agreed rates.

7.2.1

7.3
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8.

9.

9.1

9.2

GENERAL

Figures have been rounded off to the nearest rupee.

These condensed interim financial information were authorised for issue on April 24, 2010 by
the board of directors of the Management Company.

Through Finance Act, 2008 an amendment was made in section 2(f) of the Workers' Welfare Fund
Ordinance, 1971 (the WWF Ordinance) whereby the definition of 'Industrial Establishment' has
been made applicable to any establishment to which West Pakistan Shop and Establishment
Ordinance, 1969 applies. Management, based on a legal advice, is of a firm view that Collective
Investment Schemes are paper entities and are not establishments, accordingly, the WWF Ordinance
is not applicable and therefore no provision is required in the financial statements. However, in a
remotely probable event, if the Collective Investment Schemes are considered as industrial
establishments, the impact on the NAV per unit will be Rs.0.38 as of 31 March 2010.

Mutual Funds Association of Pakistan (MUFAP), of which the Management Company is a member,
has filed a constitutional petition in the High Court of Sindh (SHC) praying it to declare that the
Collective Investment Schemes are not establishments and as a result are not liable to pay contribution
to the WWF. The legal proceedings in respect of the aforementioned petition are currently in
progress.

CONTINGENT LIABILITY
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