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DIRECTORS' REVIEW

On behalf of the Board of Directors of First National Equities Limited, it is my pleasure to present the half
yearly accounts of the Company for the period ended December 31, 2008.

Market Review

The KSE-100 Index which was frozen on August 27, 2008 to stabilize the market was reopened on
December 15, 2008 at 9145 points but this action did not bear fruit as market further slipped by 3280 point
and KSE-100 Index hit a four (4) years low closing at 5865 points on December 31, 2008.
Another contributing factor to this down turn was the world's financial crisis as well.

Financial Results
For 6 months For 6 months

Ended Ended
December 31, December 31,
2008 2007
(Rupees '000)

Gross Revenue (54,883) 307,159
Operating Profit / (loss) (107,991) 220,810
Profit / (loss) before Taxation (348,348) 40,334
Taxation (14,477) (23,758)
Profit/(Loss) after Taxation (362,825) 16,576
Earning per share (6.31) 0.29

Due to the handicap of non-existant business activities during the period revenue generation remained
almost negligible causing the company's profitability to take a drastic hit. Further due to consistently
dropping prices of the shares the company faced heavy Capital Losses. Highest mark up rates also took
its toll and increased the financial cost of the company.

Despite Pakistan's economic worries and low market volume, we remain optimistic about the future of
Pakistan and its capital markets. In our opinion the equity market will normalize in short to medium term.

Acknowledgement

The Board of Directors of the First National Equities Limited wishes to place on record its appreciation to all
the stack holders, including the company's clients for their support, faith and custom. The hard work,
commitment and the very valuable contribution by the company's employees is gratefully acknowledged
and appreciated. The board is also grateful to the SECP, CDC, NCCPL & KSE for their
continuous support & guidance.

May Allah Almighty help us all in passing through this difficult time.

February 25, 2008 Muhammad Igbal Khan
Director
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AUDITORS' REPORT TO THE MEMBERS ON REVIEW OF CONDENSED INTERIM FINANCIAL
INFORMATION

Introduction

We have reviewed the accompanying condensed interim balance sheet of First National Equities
Limited as at December 31, 2008 and the related condensed interim profit and loss account, condensed
interim cash flow statement and condensed interim statement of changes in equity together with the
notes forming part thereof for the half year then ended (here-in-after referred to as the “condensed
interim financial information”). Management is responsible for the preparation and presentation of this
condensed interim financial information in accordance with approved accounting standards as applicable
in Pakistan. Our responsibility is to express a conclusion on this condensed interim financial information
based on our review. The figures of the condensed interim profit and loss account for the quarters ended
December 31, 2008 and 2007 have not been reviewed as we were required to review only the cumulative
figures for the half year ended December 31, 2008.

Scope of Review

We conducted our review in accordance with the 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 than an audit 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
condensed interim financial information as of and for the half year ended December 31, 2008 is not

prepared, in all material respects, in accordance with approved accounting standards as applicable in
Pakistan.

Chartered Accountants
Karachi

Date February 25, 2008

Lahore Office: 505-509, 5th Floor, Alfalah Building, P.O. Box. 39, Shahrah-e-Quaid-e-Azam, Lahore, Pakistan
Tel: (0092-42) 6301796-7 / 6307127-30 Fax: (0092-42) 6361954
Islamabad Office: PIA Building, 49 Blue Area, P.O. Box. 3021, Islamabad, Pakistan Tel: (0092-51) 2273457-60 Fax: (0092-51) 2277924
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CONDENSED INTERIM BALANCE SHEET (UNAUDITED)
AS AT DECEMBER 31, 2008

Note Unaudited Audited
Dec 31, 2008 June 30, 2008
Non-current assets (Rupees '000)
Fixed assets
- Tangible assets 4 167,930 171,476
- Intangible assets 68,135 68,135
Long-term investments 5 68,151 68,170
Long-term deposits 3,019 3,557
Deferred tax assets - net - 12,198
307,235 323,536
Current assets
Short-term investments 6 620,284 1,088,442
Trade debts - net 7 624,402 844,228
Loans and advances 1,935 4,500
Trade deposits and short-term prepayments 8 1,250 29,464
Other receivables 4,970 3,255
Taxation recoverable - net 22,033 20,722
Cash and bank balances 10,035 20,232
1,284,909 2,010,843
Total assets 1,592,144 2,334,379
Current liabilities
Trade and other payables 87,433 490,889
Accrued mark-up 68,524 17,139
Payable in respect of continuous funding system transactions 4 410,667
Short-term borrowings 9 1,323,655 840,487
1,479,612 1,759,182
Non-current liabilities
Deferred liabilities 4,602 4,141
Total liabilities 1,484,214 1,763,323
Contingencies and Commitments 10
Net assets 107,930 571,056
FINANCED BY:
Authorised capital 1,000,000 1,000,000
Issued, subscribed and paid-up capital 575,000 575,000
Accumulated (loss) / profit (261,533) 101,292
Unrealised deficit on re-measurement of investments classified
as 'available for sale’ (205,537) (105,236)
107,930 571,056

As more fully explained in note 6.1, the investments in equity securities classified as available for sale have been valued
at prices quoted on the Karachi Stock Exchange as of December 31, 2008 and the resulting deficit arising therefrom has
been disclosed under the head "Unrealised deficit on re-measurement of investments classified as available for sale" in
equity. Had the company followed the requirements of IAS 39, an amount of Rs. 207.09 million would have been
recognized as impairment loss in the profit and loss account. This would have resulted in a decrease in the deficit
by Rs 207.09 million with a corresponding increase in the loss for the period and the loss per share would have been
higher by Rs 3.60 per share.

The annexed notes 1 to 14 form an integral part of these condensed interim financial statements.

Director Director

Note: The Chief Executive, being out of the country, these condensed interim financial statements have been
signed by two directors authorised in this behalf by the Board of Directors in accordance with section 241(2)
of the Companies Ordinance, 1984.
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CONDENSED INTERIM PROFIT AND LOSS ACCOUNT (UNAUDITED)
FOR THE HALF YEAR ENDED DECEMBER 31, 2008

pershare.

For the quarter For the half For the quarter For the half

Appropriations have been reflected in the statement of changes in equity.

The annexed notes 1 to 14 form an integral part of these condensed interim financial statements.

Director Director

Half yearly Report 08
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ended year ended ended year ended
Note  December December  December December
31, 2008 31, 2008 31, 2007 31, 2007
(Rupees '000)
Operating revenue 24,870 61,472 121,114 238,401
Capital (loss) / gain (37,282) (118,648) 37,566 61,667
Other operating income 1,795 2,293 5,630 7,091
(10,617) (54,883) 164,310 307,159
Administrative expenses 20.105 53,108 42 347 86.349
Operating (loss) / profit (30,722) (107,991) 121,963 220,810
Finance costs 56,691 106,426 66,078 129,212
Other operating expenses 59,377 61,597 17,249 22,585
(146,790) (276,014) 38,636 69,013
Unrealised loss on re-measurement
of investments classified as 'financial
assets at fair value through profit or
loss' - held for trading - net 6 (69,031) (70,375) (28,402) (33,486)
Share of (loss) / profit of associate - net of tax 5 (1,108) (1,959) 4,492 4,807
(Loss) / profit before taxation (216,929) (348,348) 14,726 40,334
Taxation
- current | 61| | 1,812| | 13,875| | 24,543|
- deferred 12,665| 12,665 (785) (785)
12,726 14,477 13,090 23,758
(Loss) / profit after taxation (229,655) (362,825) 1,636 16,576
........................................ RUPEES....cciviieiiiiiiiiee e
(Loss) / earnings per share - basic (3.99) (6.31) 0.03 0.29

As more fully explained in note 6.1, the investments in equity securities classified as available for sale have been valued
at prices quoted on the Karachi Stock Exchange as of December 31, 2008 and the resulting deficit arising therefrom has
been disclosed under the head "Unrealised deficit on re-measurement of investments classified as available for sale" in
equity. Had the company followed the requirements of IAS 39, an amount of Rs. 207.09 million would have been
recognized as impairment loss in the profit and loss account. This would have resulted in a decrease in the deficit by
Rs 207.09 million with a corresponding increase in the loss for the period and the loss per have been higher by Rs 3.60

Note: The Chief Executive, being out of the country, these condensed interim financial statements have been
signed by two directors authorised in this behalf by the Board of Directors in accordance with section 241(2) of
the Companies Ordinance, 1984.




CONDENSED INTERIM
CASH FLOW STATEMENT (UNAUDITED)
FOR THE HALF YEAR ENDED DECEMBER 31, 2008

CASH FLOWS FROM OPERATING ACTIVITIES
(Loss) / profit before taxation

Adjustments for:

Depreciation

Gain on disposal of fixed assets

Loss / (gain) on disposal of investments

Share of loss / (profit) from associate - net of tax

Unrealised loss on re-measurement of investments classified as 'financial
assets at fair value through profit or loss' - held for trading - net
Provision for gratuity

Provision for impairment of trade debts

Provision for leave fare assistance

Issue cost on Pre-IPO subscription

Financial charges

Dividend income

Mark-up income on fixed deposits

Mark-up income on exposure deposits

Mark-up income on investments

Changes in working capital

Decrease / (increase) in current assets
Trade debts

Loans and advances

Trade deposits and short-term prepayments
Other receivables

(Decrease) / increase in current liabilities
Trade and other payables
Payable in respect of continuous funding system transactions

Financial charges paid

Leave fare assistance paid

Gratuity paid

Income taxes paid

Long-term deposits

Net cash used in operating activities

CASH FLOWS FROM INVESTING ACTIVITIES

(Purchase) / sale of marketable securities

Sale / (Purchase) of investments classified as 'available-for-sale’ - net
Fixed capital expenditure incurred

Proceeds from disposal of fixed assets

Mark-up received

Dividend received

Net cash generated from investing activities

CASH FLOWS FROM FINANCING ACTIVITIES

Repayment of Pre-IPO subscriptions towards proposed

issue of term finance certificates

Dividends paid

Net cash used in financing activities

Net decrease in cash and cash equivalents during the period
Cash and cash equivalents at the beginning of the period

Cash and cash equivalents at the end of the period

S~NSSaa

The annexed notes 1 to 14 form an integral part of these condensed interim financial statements.

Director

For the half For the half
year ended year ended
December 31, December 31,
2008 2007

(Rupees '000)

(348,348) 40,334
5,877 5,544
(284) (210)

118,648 (61,667)
1,959 (4,807)
70,375 33,486
1,029 2,646
56,869 -
- 936

- 4,872
106,426 129,212
(7,121) (27,929)
(54) (688)
(968) -
(524) (6)
352,232 81,389
3,884 121,723
162,958 (260,996)
2,565 (235)
28,214 173,621
(1,717) 2,690
192,020 (84,920)

(402,819) (385,951)

(410,667) -

(617,582) (349,148)

(55,041) (120,495)
(303) (1,471)
(1,035) (1,527)
(3,123) (29,377)
538 -
(676,546) (502,018)
(20,079) 753,580
196,973 (407,245)
(3,556) (33,097)
1,509 705
1,546 694
7,122 29,314
183,515 343,951
| | (240,000)
(334) (74,572)
(334) (314,572)
(493,365) (472,639)
(820,255) (351,603)
(1,313,620) (824,242)
Director

Note: The Chief Executive, being out of the country, these condensed interim financial statements have been signed by
two directors authorised in this behalf by the Board of Directors in accordance with section 241(2) of the

Companies Ordinance, 1984.
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CONDENSED INTERIM STATEMENT OF CHANGES IN EQUITY (UNAUDITED)
FOR THE HALF YEAR ENDED DECEMBER 31, 2008
Reserves
Unrealised
surplus /
(deficit) on re-
measurement
Issued, Reserve for Accumulated of investments Total
subscribed issue of (loss)/ Sub-total classified as
and paid bonus profit available for
up capital shares sale
(Rupees '000)
Balance as at July 01, 2007 500,000 - 245,791 245,791 221,335 967,126
Final cash dividend @ Rs 1.50 per share
for the year ended June 30, 2007 - - (75,000) (75,000) - (75,000)
Transfer to reserve for issue of bonus shares
@ 15% for the year ended June 30, 2007 - 75,000 (75,000) - - -
Bonus shares issued during the period 75,000 (75,000) - (75,000) - -
Profit after taxation for the half year ended
December 31, 2007 - - 16,576 16,576 - 16,576
Realised gain on disposal of investments
during the period - - - - (45,025) (45,025)
Unrealised diminution on re-measurement of
investments classified as 'available for sale - - - - (71,801) (71,801)
Balance as at December 31, 2007 575,000 - 112,367 112,367 104,509 791,876
Balance as at July 01, 2008 575,000 - 101,292 101,292  (105,236) 571,056
Loss after taxation for the half year
ended December 31, 2008 - - (362,825) (362,825) - (362,825)
Realised loss on disposal of investments
during the period - - - - 101,485 101,485
Unrealised diminution on re-measurement of
investments classified as 'available for sale' - - - - (203,269)  (203,269)
Share of unrealised surplus - investment in
associate - - - _ 1,483 1,483
Balance as at December 31, 2008 575,000 - (261,533) (261,533)  (205,537) 106,447
The annexed notes 1 to 14 form an integral part of these condensed interim financial statements.
Director Director

Note: The Chief Executive, being out of the country, these condensed interim financial statements

have been signed by two directors authorised in this behalf by the Board of Directors in accordance

with section 241(2) of the Companies Ordinance, 1984.
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NOTES TO AND FORMING PART OF THE CONDENSED
INTERIM FINANCIAL STATEMENTS (UNAUDITED)
FOR THE HALF YEAR ENDED DECEMBER 31, 2008

1 THE COMPANY AND ITS OPERATIONS

First National Equities Limited is a limited liability company incorporated in Pakistan under the Companies
Ordinance, 1984. The registered office of the company is situated at 19-C, Sunset Lane-6, South Park
Avenue, Phase-Il Extension, DHA, Karachi. The company is listed on the Karachi Stock Exchange
(Guarantee) Limited.

The company is a corporate member of the Karachi Stock Exchange (Guarantee) Limited. The principal
activities of the company include shares brokerage, financing from continuous funding system,
consultancy services and underwriting.

2 STATEMENT OF COMPLIANCE

These condensed interim financial statements have been prepared in accordance with approved
accounting standards as applicable in Pakistan. Approved accounting standards comprise of such
International Financial Reporting Standards (IFRS) issued by the International Accounting Standards
Board as are notified under the Companies Ordinance, 1984, provisions and directives issued under the
Companies Ordinance, 1984. In case requirements differ, the provisions or directives of the Companies
Ordinance, 1984 prevail.

The disclosures made in these condensed interim financial statements have, however, been limited based
on the requirements of the International Accounting Standard 34, "Interim Financial Reporting". They do
not include all the information and disclosures made in the annual published financial statements and
should be read in conjunction with the financial statements of the company for the year ended June 30,
2008.

These condensed interim financial statements are unaudited and have been reviewed by the external
auditors as required by the Code of Corporate Governance.

3 ACCOUNTING POLICIES

The accounting policies adopted in the preparation of these condensed interim financial statements are the
same as those applied in the preparation of the annual published financial statements of the company for

the year ended June 30, 2008. (Unaudited)  (Unaudited)
Half Year Half Year
ended ended
December 31, December 31,
2008 2007
4 FIXED ASSETS (Rupees '000)

Details of additions / (disposals) during the period are as follows :

Additions:

Operating Fixed Assets

Building on lease hold land 21,310 -
Furniture & fixtures 2,620 121
Office equipment 207 192
Computer accessories 163 226
Vehicles - owned - 909

S i/
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(Unaudited) (Unaudited)
Half Year Half Year

ended ended
December 31, December 31,
2008 2007
(Rupees '000)

Capital work in progress - 31,649
Intangible assets - 1,315
Disposals:
Operating Fixed Assets
Office equipment (217) (51)
Furniture & fixtures (30) -
Computer accessories - (62)
Vehicles - owned (1,827) (4,326)

4.1 During the period, capital work in progress amounting to Rs 20.744 million (2007: Nil) was transferred to owned

assets.
Note (Unaudited) (Audited)
December 31, June 30,
2008 2008
5 LONG-TERM INVESTMENTS - RELATED PARTY (Rupees '000)
National Asset Management Company Limited 5.1 47,694 48,170
NAMCO Income Fund - Available for Sale
opening 20,000 20,000
add: unrealised gain 457 E
closing 5.2 20,457 20,000
68,151 68,170
5.1 Investment in associate under equity method - National Asset
Management Company Limited - holding 40% [4,000,000
ordinary shares (June 30, 2008: 4,000,000 ordinary shares) of Rs 10
each fully paid-up. Cost of investment Rs 40 million
(June 30, 2008: 40 million)]
Opening balance 48,170 42,223
Share of post acquisition (loss) / profit for the period 5.1.1 (476) 5,947
47,694 48,170

5.1.1 The share of the company in National Asset Management Company Limited has been accounted for under the
equity method of accounting based on its unaudited financial statements for the half year ended December 31,
2008 in accordance with the treatment specified in International Accounting Standard 28, 'Accounting for Investment
in Associates'.

5.2 This represents core investment of the company in the Fund. The company had agreed to hold this investment
for a minimum period of two years from the date of close of Initial Offering Period (i.e. May 08, 2008).

Note (Unaudited) (Audited)

December 31, June 30,
2008 2008
6  SHORT TERM INVESTMENTS (Rupees '000)
Available for sale
- Average cost 750,954 1,049,412
- Unrealised diminution on re-measurement of investments (207,477) (105,236)
- Carrying value 543,477 944,176

Half yearly Report 08 M
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(Unaudited) (Audited)
Note pecember31, June 30,
2008 2008

(Rupees '000)

Financial assets at fair value through profit or loss - held for trading

- Opening carrying value 147,182 155,287

- Unrealised loss on re-measurement of investments (70,375) (11,021)

- Closing carrying value 76,807 144 266
620,284 1,088,442

6.1 During the period, the Karachi Stock Exchange (Guarantee) Limited (“KSE”) placed a “Floor

Mechanism” on the market value of securities based on the closing prices of securities prevailing as on August
27, 2008. Under the “Floor Mechanism®, the individual security price of equity securities could vary within the
normal circuit breaker limit, but not below the floor price level. The mechanism was effective from August 28,
2008. Consequent to the introduction of the above measures by the KSE, the market volume declined
significantly. The “Floor Mechanism” was subsequently removed by the KSE on December 15, 2008 in order to
rationalise the prices of equity securities. Subsequent to the removal of the “Floor Mechanism” the KSE 100
index declined from 9,187.10 points at December 15, 2008 to 5,865.01 points at December 31, 2008 and the
market remained generally inactive during this period due to low trading volumes.

In view of the above circumstances, a clarification was sought from the Securities and Exchange Commission
of Pakistan on whether the prices quoted on the stock exchange as at December 31, 2008 could be considered
as the fair value of such securities at that date. The Securities and Exchange Commission of Pakistan vide its
circular No. Enf/D-I1/Misc/1/2008 dated January 29, 2009 has clarified that the market price as quoted on the
stock exchange on December 31, 2008 may be used as the fair value of securities as of that date for the
purpose of preparation of financial statements for the period ended December 31, 2008. Accordingly, equity
securities have been valued at the market prices as quoted on the stock exchange on December 31, 2008.

International Accounting Standard 39, Financial Instruments: Recognition and Measurement (IAS 39) requires
an entity to assess at each balance sheet date whether there is any objective evidence that a financial asset or
liability is impaired. A significant or prolonged decline in the fair value of an investment in an equity security
below its cost is objective evidence of such impairment. When a decline in the fair value of an investment in
equity securities classified as available for sale has been recognized directly in equity and there is objective
evidence that the investment is impaired, the cumulative loss that had been recognized directly in equity is
removed from equity and recognized in the profit and loss account even though the investment has not been
derecognized. Impairment losses recognized in profit and loss account for an investment in an equity security
classified as available for sale are not reversed through the profit and loss account but are recognized in the
available for sale reserve in equity. As at December 31, 2008, deficit arising on revaluation of investments
classified as available for sale amounting to Rs 207.09 million should have been charged to the profit and loss
account as impairment loss in accordance with the requirements of IAS 39. However, the Securities and
Exchange Commission of Pakistan (SECP), vide its SRO 150(1)/2009 dated February 13, 2009 has given an
option to companies and mutual funds to either follow the requirements of IAS 39 and charge the impairment
loss to the profit and loss account or to show this impairment loss under equity as per the following allowed
alternative treatment:

-Theimpairmentloss, if any, recognized as on December 31, 2008 due to valuation of listed equity investments
held as “available for sale” to quoted market prices of December 31, 2008 may be shown under “Equity”,

-The amount taken to equity as specified above, including any adjustment / effect for price movements during
the quarter of calendar year 2009 shall be taken to Profit and loss account on quarterly basis during the
calendar year ending on December 31, 2009

- The amount taken to equity as specified above shall be treated as a charge to Profit and loss account for the
purposes of distribution as dividend.

The company has opted not to charge the impairment loss in the profit and loss account but to show it
under equity. Had the company followed the requirements of IAS 39 for the treatment of impairment on
available for sale equity investments, the resultant impairment loss would have had the following impact
on the financial statements of the company:

-
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Rs. In million

Recognition ofimpairment loss in the profit and loss account 207.09
Decrease in the deficit on revaluation of available for sale investments 207.09
Increase in loss for the period 207.09

Rs. per share

Increase inloss per share 3.60

(Unaudited) (Audited)
Note  pecember 31,  June 30,
2008 2008

(Rupees '000)

7 TRADE DEBTS

Secured

Considered good 624,402 844,228

Unsecured

Considered doubtful 249,095 192,227
873,497 1,036,455

Less: provision for bad and doubtful debts (249,095) (192,227)
624,402 844,228

Amounts due from related parties at the period end amounted to Rs 184.453 million
(June 30, 2008: Rs 14.797 million).

8 TRADE DEPOSITS AND SHORT-TERM PREPAYMENTS
Exposure deposit 8.1 321 27,942
Prepayments 929 1,522

1,250 29,464

8.1 This represents amount deposited with the Karachi Stock Exchange (Guarantee) Limited against
exposure arising out of the transactions entered into by the company in respect of which settlements have
not taken place as at the period end. The amount is deposited in accordance with the regulations of the
Karachi Stock Exchange (Guarantee) Limited.
(Unaudited) (Audited)
December 31, June 30,

2008 2008
9 SHORT-TERM BORROWINGS - SECURED (Rupees '000)
Short-term running finances utilised under mark-up arrangements 1,123,655 840,487
Short-term borrowing 200,000 -
1,323,655 840,487
10 CONTINGENCIES AND COMMITMENTS
10.1 Capital expenditure contracted for but not incurred 100,020 100,020

10.2 There were no contingencies outstanding as at December 31, 2008 and June 30, 2008.

Half yearly Report 08 M
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The company has related party relationship with its associated undertakings, staff retirement funds, directors and
key management personnel.

11 RELATED PARTY TRANSACTIONS

11.1 The following transactions were carried out with related parties during the period:

For the half year ended December 31, 2008 (Unaudited)

Key Associated  Other related Total
management undertakings parties company
personnel

(Rupees '000)
Transactions during the period

Purchase of marketable securities for and on behalf of - 6,477,832 - 6,477,832
Sale of marketable securities for and on behalf of - 6,380,159 - 6,380,159
Brokerage income - 834 - 834
Rent received - 300 - 300
Remuneration to key management personnel 5,828 - - 5,828
Charge in respect of contribution plan - - 474 474

For the half year ended December 31, 2007 (Unaudited)

Key Associated  Other related Total
management undertakings parties company
personnel

(Rupees '000)
Transactions during the period

Purchase of marketable securities for and on behalf of - 70,258,576 - 70,258,576
Sale of marketable securities for and on behalf of - 70,024,829 - 70,024,829
Brokerage income - 10,577 - 10,577
Rent received - 300 - 300
Remuneration to key management personnel 10,350 - - 10,350
Charge in respect of contribution plan - - 803 803

11.2 Amounts outstanding as at the period / year end were:

December 31, 2008 (Unaudited)

Key Associated Other Total
management undertakings related company
personnel parties

(Rupees '000)

Balance outstanding

Loans and advances 128 - - 128
National Asset Management Company Limited - (20) - (20)
June 30, 2008 (Audited)
Key Associated Other Total
management undertakings related company
personnel parties
(Rupees '000)
Balance outstanding
Loans and advances 125 - - 125
First Pakistan Securities Limited - - (3,627) (3,627)
Switch Securities (Pvt) Limited - - (6,251) (6,251)
National Asset Management Company Limited - (20) - (20)
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12 CASH AND CASH EQUIVALENTS

Cash and cash equivalents included in the cash flow statement comprise of the following balance sheet amounts:

(Unaudited) (Unaudited)
December 31, December 31,

2008 2007
(Rupees '000)

Cash and bank balances 10,035 21,228
Short-term running finances (1,123,655) (465,642)
Short-term borrowing (200,000) (379,828)
(1,313,620) (824,242)

13 GENERAL

Figures have been rounded off to the nearest thousand rupees, unless otherwise specified.

14 DATE OF AUTHORISATION

These condensed interim financial statements were authorised for issue on February 25, 2009 by the Board of
Directors of the company.

Director Director

Note: The Chief Executive, being out of the country, these condensed interim financial statements have been signed by
two directors authorised in this behalf by the Board of Directors in accordance with section 241(2) of the
Companies Ordinance, 1984.
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