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THE

REVIEW

Welcome to The JS Review. As the JS Group
continues to grow it is increasingly important
to keep our stakeholders informed on our
companies’ achievements and progress.

It is for this reason we have developed the
Group’s first annual newsletter aimed
to give a concise but comprehensive
overview of our activities from the past
12 months.

Although the JS Group’s roots remain in the
financial services sector, the Group has
investments throughout Pakistan's economy,
including in its industrial sector, technology
and media sectors, commercial real estate,
energy and natural resources and aviation.

The JS Review is about celebrating
the success of all of the Group companies
from these six divisions.

Despite turbulent times in Pakistan,
the JS Group has enjoyed significant
success in the past year with the majority
of companies experiencing high levels
of growth. This is primarily due to the bold
and innovative business strategies that are
inherent within the Group companies.
It is these innovative strategies that our
newsletter seeks to highlight as central
to the JS Group’s continued evolution.

Built over four decades, JS Group is one of Pakistan’s most diversified and progressive financial
services businesses with offices throughout the major cities in Pakistan and international offices
in Dubai and London. The Group comprises businesses with over 18,000 employees.

Today, the Group operates market-leading companies in asset management, investment banking,
securities brokerage, commercial banking and insurance. Within the banking sector, the group
has established JS Bank, formed after the group acquired American Express Bank’s Pakistan
branches in 2006. In addition, BankIslami was also formed in 2006. In asset management,
JS Investments has the widest range of funds in Pakistan, each leaders in their respective
categories and collectively leads the private sector with a total of US$650 million assets under
management. JS Group also has a major stake in the EFU Insurance Group, the largest insurer
in Pakistan. JS Group has grown from its roots in the financial services industry and has strong
businesses across various sectors of the economy, namely: JS Industrial, JS Infocom,
JS Property, JS Resources, JS Transportation.

Within the industrial businesses of JS Group are Azgard-9 – Pakistan’s leading exporter
of denim to Europe and through it, Pak American Fertilizer – acquired from Pakistan’s Privatisation
Commission in 2006, and Al-Abbas Sugar Mills – one of the leading sugar and ethanol
producers in the country. JS Group also has investments in Pakistan International Container
Terminal (PICT) and Dadex Eternit.

Within JS Infocom, the investments made in the media and telecommunication businesses
include HUM and Masala TV – two of the leading television networks.

In the transportation sector, the JS Group has made major investments in Airblue
and JS Air. This sector is performing significantly well; shown by the growth of Airblue
into one of the leading airlines in Pakistan despite the company’s short history.

And finally within JS Property, the JS Group is collaborating with Accor to build a number
of hotels in Pakistan.

The JS Group believes each of these sectors offer an exciting and attractive
long-term investment proposition in Pakistan. Diversification across these sectors
allows JS to ride out each sector's individual business cycle and take a long term approach
to investing in and building their businesses. Furthermore, the Group will continue to challenge
themselves to dynamically grow each business and set ever higher standards
of excellence and governance.
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In June 2007 JS ABAMCO formally changed its name to JS Investments.
This name change reinforces JS Investments’ commitment to providing
innovative solutions for their stakeholders investment needs. It is also
a prime example of JS Investments willingness to change and modernize
in line with the changes in the country and market they operate within.

JS Bank’s focus on optimizing technology to support their growth
was reinforced with the signing of an agreement with TEMENOS
Headquarters SA to provide the bank with their core
banking software, T24.

Airblue launched their  carbon neutral izat ion campaign
known as ‘Green Revolution’ in June 2007. In a plan to offset the
carbon dioxide emissions for all of their flights, Green Revolution
aims to plant 15,000 trees at all of Airblue’s flight destinations.
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This will be kick started with the planting of 500 trees in selected
Pakistani schools at the beginning of 2008. Working with schools
it is hoped, will help cultivate a culture of care and environmental
concern amongst young people, thus making the initiative
more sustainable.



Airblue initiated the first ever long-haul operation to Europe by a private
Pakistani airline with 4 weekly flights from Islamabad to Manchester
in June 2007.  With unprecedented demand for the route
from consumers, an additional flight was added in late June
to increase capacity on the route to 5 weekly fl ights.

The popularity of the Islamabad-Manchester route was formally
recognized on September 22nd when a simple ceremony at Islamabad
airport congratulated its 10,000th passenger. The ceremony confirmed
an amazing rate of growth for the airl ine which broke
the 10,000 passenger mark in an astoundingly short time span
of 14 weeks. Such popularity goes further in cementing
Airblue’s position as ‘Pakistan’s first choice airline.’

In July 2007 JS Air started its international operations from Sri Lanka.
The charter operation was inaugurated with a flight to Maldives
from Colombo, which will be scheduled on Tuesday of every week.

With its operation from Sri Lanka, JS Air has become the first
general aviation (GA) company to go international.

On July 8th 2007, JS ABAMCO Limited (formerly ABAMCO Limited)
announced dividend payouts for eight of their open-end funds
for the fiscal year ending June 30, 2007. The announcement showed
their open end funds as having done remarkably well during
the fiscal year with an overall dividend of PKR 2,103/- million
(USD 3.5 million at PKR 60= USD 1).

The UTP- A30+ fund posted a total return of 37.95% during the year
and outperformed the KSE-100 which posted a return of 37.87%.

The UTP–ISF posted a return of 22.29% for the year, outperforming
the Dow Jones JS Pakistan Islamic Index by 5.13% which returned
17.16% over the same period.

UTP provided a return of 28.28% while UTP – AAA posted a return
of 27.08% for the year. UTP – IF provided a dividend of 10.50%
on the opening NAV of PKR 507.60 while the average six month
KIBOR for the year was 10.36%.

President of Eye Television Network Ltd, Sultana Siddiqui
and Director Scripts of HUM TV Noor-Ul-Huda Shah, were conferred
the ‘Pride of Performance Award’ by the President of Pakistan.
Ms. Sultana Sidduqui was bestowed ‘Pride of Performance – GOLD
MEDAL Award’ for her significant services rendered to showbiz.

Such consistently sound performance in all of the funds once again
demonstrated the competence and expertise of JS Investments
in asset management.
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Hum Television celebrated Pakistan’s Independence Day by hosting
a mindblowing rock concert, ‘Hum Pakistani’, in Karachi on 14th August.

The concert featured various veteran artistes including Jawad Ahmed,
Ali Haider, Aaroh, Usman Shani, Haroon, Saleem Javed, Shafqat Amant,
Raabi Peerzada, Sheraz Uppal and Omar Inayat; as well as new
popular bands, Collage and Roxen; dancing troupe, Thunder Boyz
and many more.

BankIslami has issued a five year Shriah compliant Sukuk
of PKR 1.2 billion to Pak Elektron Limited (PEL) based on
diminishing Musharakah. With an instrument rating of “A+”
assigned by PACRA, the issue was well received in the market
and was over-subscribed by two times its total size.

Funds from the sukuk will be utilized towards adjustment of existing
credit lines available from conventional banks with an Islamic
mode of financing.

Dadex has focused on its technological and infrastructural
base this year recognizing that the use of technology in all
parts of business has become key for efficiency and smooth
process flow in today’s world.

In realizing this importance, Dadex implemented SAP, a state-of-the-
art Enterprise Resource Planning (ERP) system into its business process
structure. SAP has been implemented with a view to streamlining the
processes involved in the areas of sales and marketing, materials
management, finance, manufacturing and human resource.

After working closely with Abacus Consulting for a period
of 9 months on the implementation of SAP, Dadex’s results
for the quarter ending 30th September 2007 were based
on data from the SAP system.

04  THE JS REVIEW - AN ANNUAL PUBLICATION OF THE JS GROUP / 2007 - 2008



The JS Group is currently the second-largest shareholder in EFU which
comprises of Pakistan's second-largest general insurance company,
Pakistan's largest private sector life assurance company and Pakistan's
only specialised health insurer.

In September 2007, EFU Group – the largest Insurance Group
in Pakistan – celebrated 75 years of existence with a Gala Dinner
in Karachi. A large number of guests, local and foreign businessmen
and personalities from the insurance industry attended the function.

Renowned artist Zia Mohyeddin, accompanied by sitarist, Nafees
Ahmed Khan, enthralled the guests with their performance, paying
tribute to the late Chairman Roshen Ali Bhimjee, as a friend
and humanist. His son and present Chairman, Rafique R. Bhimjee
and Managing Director & Chief Executive Saifuddin N. Zoomkawala
went on to recount the historical milestones of EFU and highlighted
the exceptional role of Mr. Roshen Ali Bhimjee in making EFU
the largest Insurance Group in Pakistan.

Saifuddin N. Zoomkawala, Managing Director & Chief Executive,
also used the event to state that the next 75 years in the insurance
industry will present countless challenges to the sector, but he
reaffirmed his confidence in the professionals of EFU to be
as successful in the future as they are today.

In October 2007 JS Bank Limited and EFU Life Assurance Ltd. signed
an agreement, for the launch of JS Bank’s first two Bancassurance
products, “JS Prosperity for Life” and “JS Education Plan”.

These financial planning packages aim to widen the range of JS Bank's
Wealth Management business. The products provide a complete
financial planning solution to JS Bank’s customers and will help them
plan for their savings, children’s education and marriage, and their own
retirement. The products will be offered through the expanding branch
network of JS Bank.

This move is another in a long line of growth strategies initiated
by the bank since its launch in May 2007. This growth was recently
recognized by the State Bank of Pakistan (SBP), who ranked JS Bank
as No.1 for performance and activity in primary and secondary market
treasury bills and long term bonds. This evaluation of Primary Dealers
was conducted by the SBP to bring about more flexibility,
competitiveness and transparency in the Government Securities auction.

JS Capital Protected Fund III managed by JS Investments successfully
raised PKR 1.36 billion between July 2007 and October 2007.

The third in the series of open-end capital protected funds, JS CPF III
was established under a Trust Deed between JS Investments Limited
as the Management Company and The Central Depository Company
of Pakistan Limited (CDC), as the trustee.

JS CPF III aims to protect investor capital through placing a significant
percentage of the Fund as bank deposit(s) or in other return-based
fixed income instruments.

The remaining funds are then used for gaining exposure in equity
markets or any other SECP permissible investment instruments
that the Management Company feels would be appropriate
to maximize return.

THE JS REVIEW - AN ANNUAL PUBLICATION OF THE JS GROUP / 2007 - 2008  05



06  THE JS REVIEW - AN ANNUAL PUBLICATION OF THE JS GROUP / 2007 - 2008

In October 2007, BankIslami successfully completed the private
placement of Sukuk worth PKR 650 million for Amtex Textiles Limited.

Sukuk has been structured under Diminishing Musharakah mode
fully guaranteed by the Bank of Punjab.

BankIslami was the lead advisor and the lead arranger to the issue.
With an instrument rating of 'A+' assigned by JCR - VIS Credit Rating
Agency, the issue has been well received in the market
and was oversubscribed. This was further evidence that BankIslami
is being seen more and more as a leading player in Pakistan’s
Islamic Banking market.

In November, JS Investments celebrated a decade of outstanding
performance for the Unit Trust of Pakistan (UTP) which is the oldest
private sector open-end mutual fund in the country.

To celebrate this milestone, JS investments presented free return tickets
to Dubai to UTP’s three oldest investors and their spouses who invested
a decade ago and still maintain a portfolio.

Commenting on the occasion, Najam Ali, CEO of JS Investments Limited
said, “Clients recognise our performance and trust us by investing
and this is reflected in our ever growing assets under management
and the fact that we manage the largest amount of assets
in the Pakistani private sector. We thank our customers for their continued
support and confidence reposed in our abilities.”

BankIslami successfully completed a private placement of Sukuk bonds
worth PKR 750 million for New Allied Electronics (Pvt) Ltd
at the end of November 2007. New Allied Electronics (Pvt) Ltd
is the largest producer of television sets in Pakistan and the sole
distributor of LG products.

The issue was well received in the market demonstrated by the “A”
instrument rating given by JCR-VIS Credit Rating Agency.

CreditChex® and Experian® organized the 1st Consumer Credit
Conference in Pakistan for Risk Management.

At the conference, Experian executives, from the UK, talked about
areas of interest to the consumer credit industry. The session
was attended by a large number of banking executives responsible
for consumer credit, risk and compliance functions.

Various Experian capabilities were highlighted at the conference,
including how  the company’s products and services can help financial
institutions overcome business challenges such as reducing NPLs,
improving sales and meeting Basel-II regulatory requirements.

CreditChex brings Experian’s suite of products delivered through
a state-of-the-art -technology and bureau infrastructure
for consumer risk profiling, scoring, detecting fraud, analytical
reporting and operational efficiency.

The JS Bank Limited SITE Branch was formally inaugurated on 20th
November by Imran Shaukat, SITE Association Chairman.
This brought the total number of JS Bank Limited branches
in the country to nine – five in Karachi, three in Lahore and one
in Islamabad.

Commenting at the launch, Mr. Naveed Qazi, JS Bank CEO, said,
“SITE is the industrial hub of Karachi and with the opening of the
JS Bank SITE branch, we will bring our customers a premium range
of banking services and products.

The opening of our new branch is further validation to our commitment
towards excellence.”
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On 17th November 2007, Airblue announced that they had signed
an agreement with aircraft manufacturer Airbus for the acquisition
of a further 8 aircrafts in addition to the 6 aircrafts already ordered
at a total cost of almost US$1 billion. The delivery of the new A320s
will start from July 2009 and will continue until 2013.

Shahid Khaqan Abbasi, Chief Operating Officer, Airblue, said,
“This acquisition will cost $910 million and dialogue has been initiated
with International Finance Corporation (IFC) for securing part
of the down-payment.” He added that, “Multiple options were under
consideration to finance the acquisitions.”

The acquisition of more aircraft has been prompted by the consistent
levels of growth experienced by Airblue as it rapidly becomes Pakistan’s
leading airline.

Pakistan’s leading brokerage, JS Global Capital Ltd (JSGCL), declared
profit after tax of PKR 256 million for 1HFY08 showing a robust growth
of 92% compared to PKR 134 million during the corresponding period
of last year. Earnings per share (EPS) for 1HFY08 arrived at PKR 7.17
as against PKR 3.74 previously. Mr. G.M. Malkani, Chief Executive,
stated that the operating revenues of the company jumped by 84%
and reached PKR 323 million versus PKR 179 million a year earlier.
The company declared a cash dividend of 50% (PKR 5/share) along
with 1HFY08 results. The board meeting for JSGCL’s first half
FY08 (Jul-Dec 2007) results was held on February 12, 2008.

JS Bank Limited launched its first two Bancassurance products
in association with EFU Life Assurance Ltd. The inauguration ceremony
held at the head office of JS Bank was attended by the senior
management of both organizations.

The products named ‘PehlaQadam’ and ‘RoshanKal’ have been launched
as part of the newly set-up Wealth Management Business of the Bank
and mark the beginning of a long-term strategic partnership between
JS Bank and EFU Life. JS Bank will act as a distributor of the products
while EFU Life will perform the insurance underwriting and investment
management functions. Both products are unit-linked insurance
plans and hence offer attractive investment benefits to consumers.
PehlaQadam is a child education plan which allows parents to save
funds for the future educational needs of their children. RoshanKal,
on the other hand, is a flexible investment plan that can be used
as a multi-purpose financial planning tool.

In March 2008, Airblue started its ‘Green Revolution’ in Lahore
with a goal to plant more than one million trees throughout
Pakistan in the next year. As the airline has continued to grow,
it has increased its focus on corporate social responsibility
and is committed to making Pakistan a cleaner and greener place
to live in for its future generations. Syed Nasir, Managing Director,
Airblue and Raja Muhammad Abbas, DG Parks and Horticulture
Authority, recently planted a tree each to launch the Airblue
tree plantation scheme at Jillani Park (former Race Course Park), Lahore.

HUM TV’s Telefilm Festival, scheduled to begin in May,
has attracted many eminent producers and di rectors
from the telefilm industry. The Telefilm Festival had 54 entries in total,
and the judges have selected the top 13 telefilms from the entries.

The panel of judges that selected these telefilms comprises
Noor-ul-huda Shah, Asif Noorani, Khalid Ahmed, Mehreen Jabbar
and Shafqat Amanat Ali. The prizes up for grabs are the
Golden Award PKR 1.8 million, Silver Award – PKR 1.3 million
and Bronze Award PKR 1 million. The remaining 10 participants
will receive PKR 600,000 to recognise their participation
in the festival.

JS Hotels Limited and Accor Hospitality signed a management agreement
to develop the first Ibis hotel in Pakistan – IBIS Lahore with 200 rooms.

JS Hotels and Accor plan to develop an Ibis network across key cities
in Pakistan. With over 800 hotels in 38 countries, IBIS offers
both business and leisure travellers quality comfort in a pleasant setting.

IBIS is Europe’s leading economy hotel chain and is renowned
for its quality services. With the signing of IBIS Lahore, Accor Hospitality
Middle East continues its dynamic hotel development expansion
in Pakistan and major cities of the region.



According to a recent People’s Metre survey, HUM TV
has secured higher viewer ratings for its plays/shows than the
programs on Star Plus.

HUM TV is also making waves in the world of current affairs.
According to the same survey, HUM TV was the second
most watched channel after Geo during the elections
amongst the 18 – 45 age group.

This success has been attributed to the renowned panel
of experts appearing on the station’s election coverage
which included TIME correspondent Liz Doucet, Marianna Babur,
Riaz Khokar, Yousuf Nazar, Asma Jahangir, Stephen Cohen,
Lisa Curtis, Zahid Hussein and former U.S. Under Secretary
of State, Robin Raphael.

Two new channels will be launched by the Eye Television Network
Limited in the coming months.

Style360 is a lifestyle, fashion and entertainment channel that aims to
fill the gap in quality programming in Pakistan. With varied local
programming and exciting international content, Style360 encompasses
all aspects of style and promises to deliver entertainment with an edge.
With prominent personalities from fashion and entertainment industries
heading the channel, the upcoming launch of Style360 is anticipated
with great excitement. Style360 will not simply cater to the elite few,
but aims to reach the masses. Its Karachi operations are headed by
none other than ex-model Vaneeza Ahmed (popularly known as Vinny)
while Nomi and Omer Qamer are managing the Lahore office.

The second channel will target the youth base in Pakistan.

After their Annual General Meeting held in Karachi recently,
BankIslami announced their plans to open 100 online branches
by December this year.

With 36 branches operating in 2007, the 100 branch mark is a realistic
benchmark for the close of 2008.

The bank also celebrated their financial results for the year
ending 31st December 2007 following the AGM. It was also
highlighted that the bank assets grew by 358% to PKR 14.4 billion,
its deposits rose by 560% to reach PKR 10 billion and financing
increased by 413% to PKR 3.9 billion.

In April, Airblue, Pakistan’s fastest growing airline announced
plans to reconfigure its cabins by providing an additional
23 percent economy seats on each flight to meet growing
demand for air travel.

The new fleet, with a higher standard economy cabin, was launched
on May 1st and has allowed Airblue to offer the most
competitive fares in the industry.

“Airblue has always been committed to setting a higher
standard for air travel, and now that includes a world class
economy class,” said Mr. Nasir Ali, Managing Director
of Airblue. “Today’s passenger is savvy and expects
a higher standard of economy travel. We are meeting
that challenge and aiming to set the standard even higher,” he added.
“The airline will continue to redefine expectations by offering
video-on-demand and other amenities typically associated
with more expensive, business class service.

In April BankIslami Pakistan Limited has lead managed a 7 year
privately placed Shariah compliant Sukuk of “Pak Elektron
Limited (PEL)” based on diminishing Musharakah.

With an instrument rating of “A+” assigned by PACRA, the issue
was well received in the market and was over-subscribed.
Funds from Sukuk wil l  be uti l ized towards adjustment
of existing credit lines available from conventional banks
with Islamic modes of financing.
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In January 2008, Jahangir Siddiqui & Company Limited
(”JSCL” orthe “Company”) commenced discussions with selected
international investors to invest into the company.

Certain major shareholders in the Company agreed, as part of the
fundraising, to waive their proportion of the proposed rights issue
(the “Sponsor Rights”) in favour of international investors.
The Sponsor Rights originally amounted to approximately
US$ 100 million of the proposed US$ 155 million fundraising.

Due to substantial demand for the Sponsor Rights, the Company priced
the offering at PKR 475, the top end of the pricing range, and increased
the total fundraising amount to US$ 249 million, thereby increasing
the Sponsor Rights amount to US$ 167 million.

In April, the Company announced the private placement of the increased
Sponsor Rights and the public launch of the US$ 249 million combined
rights issue and placement to foreign investors.

This transaction was successfully completed in June 2008.

JS Investments Limited (JSIL) which holds PKR 43 billion worth
of assets under management, recently reported an operating profit
of PKR 504.55 million for the nine months ending March 31, 2008,
showing 51.52 per cent growth year-on-year.

Earning per share stood at PKR 3.99, an increase of 88.20 per cent.
JSIL’s assets under management had grown by 44 percent
year-on-year basis and were spread across various mutual funds,
pension funds and separately managed accounts.

For nine months under review, JS Value Fund, JS Growth Fund
and UTP Large Cap Fund showed net asset value (NAV)
appreciation of 59.81; 13.93 and 21.75 per cent, respectively.
Unit Trust of Pakistan (UTP), the oldest private sector
mutual fund in the country, which has given an average
annual return of 35.45 since its inception, showed NAV
appreciation of 9.63 per cent, outperforming the benchmark,
which had produced return of 8.21 per cent.

Najam Ali, Chief Executive, said, “We are incredibly pleased
with our performance and again put forth our expertise in consistently
delivering value to our stakeholders.” He also mentioned
that the funds had performed exceptionally well despite
volatile market conditions and political unrest, which proved
expertise of 12 years in the industry.

JS Bank Limited announced financial results for the first quarter
of 2008 at the beginning of May. The net income after taxation
for the quarter was PKR 72.30 million as compared to PKR 7.4 million
for the same period last year. Advances had grown at a rate of 40%
and stood at PKR 9.03 billion compared to PKR 6.47 billion in the
previous year for the same period. The bank’s deposit base grew
to PKR 13.86 billion as compared to PKR 10.09 billion for the same
period last year signifying an increase of 37%.

Mr. Naveed Qazi, President and Chief Executive Officer, commented
on the strong performance of the first quarter, further adding that the
Bank had successfully implemented phase 1 of its T24
project - which is the implementation of the next generation banking
system capable of handling the business volumes of the largest
and fastest growing banks.

The consolidated sales of Azgard Nine Limited (ANL) it was
reported in May is expected to register a growth of 40 percent
in 2008, with a contribution of US$ 151 million and US$ 112 million
from textiles and fertiliser operations, respectively.

Ahmed Shaikh, CEO, stated this at an analysts briefing
held in Karachi. ANL held this briefing session primarily to discuss
the company's business strategy and also to reflect upon
its first quarter of 2008 (1Q-2008) financial results.

Commenting on ANL’s textile business strategy of multiple
acquisition in foreign markets, Umer Bin Ayaz and Usman Zahid,
analysts at JS Global Capital Limited, said, "This will enable
the company to cl imb the value chain by moving into
product branding and will further improve its risk profile,"

Ahmed Shaikh, in his presentation, said that the company's
subsidiary Pak American Fertiliser Limited (PAFL) operates
one of the newest and lowest cost urea manufacturing
plants in Pakistan. Currently, the plant is operating at 110 percent
of its name plate capacity.

Also, the company plans to carry out de-bottlenecking
activities in 2H2009 to further increase its urea production
capacity by 20 percent. Moreover, the company informed
analysts of its plan to set up a new phosphatic fertiliser plant
by 1H2010. The new plant, established at a cost of PKR 2.2 billion,
will have a capacity of manufacturing 300,000 to 400,000 tons
Single Super Phosphate (SSP) and will have a payback period
of 2.5 years.
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JS Group was proud to partner with Pakistan’s motor racing team competing in the
A1GP World Cup of Motorsport this year. As part of the tie-up, the livery of the team’s car
displayed the group’s branding during the final two rounds of the A1 Series in Shanghai,
China and Brands Hatch, UK.

The partnership aimed not only to promote the JS brand on a global platform, but to also work
alongside the team to extend the commercial reach and highlight the value and benefits of the
team to potential partners. Nadia Munawar, Director Corporate Affairs at JS Group commented
on their decision to associate themselves with A1 Team Pakistan, “We understand the
importance of corporate sponsors to keep A1 Team Pakistan alive. We are very pleased to have
the JS logo on a car that puts Pakistan into prominence on the global motor sporting horizon.
We are hoping to inspire other Pakistani corporate houses to take ownership of
A1 Team Pakistan.”

Arif Husain, Seat Holder, A1 Team Pakistan, says of JS Group partnering with the team,
“We’re very pleased to have attracted a company of the calibre of JS Group to support
A1 Team Pakistan. This partnership demonstrates the opportunities that the team presents
to key Pakistani corporations and we hope that it is the start of a long and successful association.”

A1 Team Pakistan is one of the 22 nations competing in the 2007/08 season of the
A1GP World Cup of Motorsport. The 2007/2008 season, the third in A1GP history,
saw a commendable performance by driver Adam Khan. With identical cars and no driver aids,
A1GP produces a level playing field that tests driver skills and team work.

The inclusion of the Dubai and Abu Dhabi markets would make the JS Global platform
the first multi-exchange online environment in Pakistan offering the widest range of market
options to investors.

The Mubasher system will also offer a fast, secure and simple online service to investors
due to its foreign design and operation under the FIX protocol. Both these features
are a first for online trading platforms in Pakistan.

Mr. G.M. Malkani, CEO, outlined that, “This is the beginning of JS Global’s
strategy to provide online financial solutions to its customers. Integrating the state-
of-the-art Mubasher system with the online banking service provided by JS Bank
will be stage two of our development plans. Mr. Rizwan Khan is heading this project
and the three different trading terminals of the Mubasher system will be available
to our customers as soon as the deployment and testing phase is complete.”

Azgard-9 Limited (ANL) announced in May
that they will acquire a 100% stake of Italian
company Montebello, for a consideration
of 23.758 million Euros, following the approval
from State Bank of Pakistan (SBP).

ANL will acquire 100% stake of Montebello’s
holding company Fartital AB, which holds
100% of Montebello’s stakes. Fartital AB,
a special purpose holding company
is incorporated under the laws of Sweden
and holds 100 percent stakes of the target
company Montebello which is incorporated
under Italian law and located in Verona, Italy.

Montebello is a specialist in the global denim
market supplying several types of specialist
denim. It markets and sells the same under
its own registered trademarks and brands
and has a global distribution network
through its own sales force and brand
exclusive agents. About 85 percent of its sales
are in the Pan European market.

The acquisition represents a major part of ANL’s
acquisition led growth strategy which
is expected to bring a 40% increase in
consolidating sales for 2008 alone.

JS Global Capital has finalised an agreement
with Mubasher of Dubai to introduce
the next generation of online trading system
in Pakistan. The JS Group has always
played an important role in leading the
development of local stock markets and
with the signing of this agreement, will
reinforce that commitment to Pakistani
investors.

Soon JS Global clients will have access to online
trading options on the Karachi Stock Exchange
and, subject to regulators approval,
the Dubai Financial Market and Abu Dhabi
Securities Market from the comfort of their
own homes.


