
CONDENSED INTERIM FINANCIAL
STATEMENTS (UNAUDITED)

For the six months period
ended 31st December, 2009

(Incorporated in Pakistan under the Companies Ordinance, 1984)

Javed Omer Vohra & Company Ltd.





JAVED OMER VOHRA & COMPANY LIMITED

CONTENTS
1. Company Information 02
2. Directors’ Review 03

5. Profit And Loss Account 09

7. Cash Flow Statement 11
8. Statement Of Changes In Equity 12
9. Notes To The Accounts 13

6. Statement Of Comprehensive Income 10

3. Review Report To The Members 05
4. Balance Sheet 07



JAVED OMER VOHRA & COMPANY LIMITED

COMPANY INFORMATION
BOARD OF DIRECTORS
Mr. Muhammad Bilal Vohra, Chairman & Chief Executive
Haji M. Iqbal
Mr. M. Rafiq Javed
Ms. Ayesha Mubashir
Ms. Saira Faraz
Ms. Fatima Amir
Ms. Afshan Farooqui

CHIEF OPERATING OFFICER
Mr. Ahmed Nabeel

CHIEF FINANCIAL OFFICER
Mr. M. Rafiq Javed

COMPANY SECRETARY
Mr. Asif Javed

AUDIT COMMITTEE
Haji M. Iqbal Chairman
Ms. Fatima Amir Member
Ms. Afshan Farooqui Member

AUDITORS
M/s KPMG Taseer Hadi & Co.
Chartered Accountants

LEGAL ADVISORS
Mohsin Tayebaly & Co.

BANKERS
Bank Alfalah limited
United Bank Limited
MCB Bank Limited
Arif Habib Bank Limited

GANGJEES REGISTRAR SERVICES (PVT) LTD
516, Clifton Center, Khayaban-e-Roomi, Block-5, Clifton,Karachi.
Tel: 021-35836920, 35375714, 35377045, Fax: 021-35837956
E-mail: ganjees@super.net.pk

SHARE REGISTRAR

507 – 511, Karachi Stock Exchange Building, I.I. Chundrigar Road, Karachi.
UAN: 111-568-111
FAX: (021) 3 2415709
E-MAIL: jovcoltd@hotmail.com
Web site: www.jovcoltd.com

REGISTERED OFFICE

02



JAVED OMER VOHRA & COMPANY LIMITED

DIRECTORS’ REVIEW

03

The Directors of the Company present their report together with reviewed un-audited accounts of the
Company for half year ended December 31, 2009.

MARKET REVIEW
During the period under review (July-December 2009), the stock market showed positive trend as
compare to same period last year wherein the KSE plunged 58%. The recent gains are mostly attributed
to the influx of foreign portfolio investment due to lucrative price levels, improved credit rating of the
country and increase in foreign exchange reserves and resolution of number of political issues. KSE-100
Share Indexwent up from7174 points on July 1, 2009 to 9,387 on December 31, 2009.Market capitalization
also went up from $23.14bn on July 1, 2009 to $23.92bn on December 31, 2009.

FINANCIAL HIGHLIGHTS
Brief of the financial results for the half year ended 31 December 2009 are as under:

Brokerage Revenue
Dividend Income
Capital Loss on sale of investments
Loss on re-measurement of investments to fair value
Loss before taxation
Taxation
Loss after taxation
Loss per share-basic and diluted

(Rupees)
2,297,081
254,420

(29,853,769)
(4,290,125)
(81,874,789)

(254,000)
(82,128,789)

(1.62 )

FINANCIAL REVIEW
During the period under review loss on disposal of investments was of Rs.29.84mn as compare to capital
loss of Rs.173.975mn for the same period last year. Unrealized loss on re-measurement of investments
to fair value was Rs.32.561mn. The Company earned brokerage revenue and dividend income of
Rs.2.297mn and Rs.0.254mn respectively. Other operating income contributed to Rs.0.719mn. The
Company incurred a net loss of Rs.82.13mn and its current liabilities exceeded its current assets by
360.34mn with a negative equity ofRs.279.78mn resulting its un-ability to meet net capital balance
requirements as referred to by auditors in their report. However these interim financial statements have
been prepared on the going concern basis as detailed in note 1.3 to the condensed interim financial
statements.

The management has succeeded in resolution of the issues like settlement /restructuring of bank liabilities
with MCB Bank Limited and Arif Habib Bank Limited apart from recovery/settlement of outstanding
claim against Innovative Investment Bank Limited (formerly Crescent Standard Investment Bank Ltd.)
by way of transfer of 94 Platinum Memberships of Defence Authority Country and Golf Club in favour
of the company with a current price rupees 1.4 million each making the total settlement amount of
rupees 131.6 million. However, negotiations with Bank Alfalah Limited (BAL) are still continue for getting
waiver of outstanding mark up and conversion of the balance amount of outstanding short term running
finance facility into term finance loan. Further an amount of Rs.175mn is receivable from Corporate
Business Management (Private) Limited (formerly Crescent Business Management (Pvt) Ltd.) as per SECP
order dated September 10, 2009 as detailed in note 1.3 to the condensed interim financial statements.
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FUTURE PROSPECTS
The future of the company depends upon the smooth settlement/restructuring of bank liabilities from
BAL as the Company is still facing liquidity crunch caused due to erosion in the values of its investment
portfolio during the last stock market turmoil. Though the KSE 100 index has shown gradual improvement
but apparently the future of capital market seems to be uncertain due to the rough and tough political
situation that is hurting interest of investors. If the support from foreign inflows slows down due to
various negative factors like world slow economic recovery, poor law & order situations and unstable
political environment of the country, it will affect the performance of capital market as well as performance
of the companies which are directly and indirectly linked with capital market.

At the end we are optimistic that the settlement of bank liabilities/mark up issues, renewal/restructuring
of financing facilities and recovery of certain fully provided receivables etc. will certainly help in recovery
of business operations and the company would be back on the track of profitability in future.

For and on behalf of Board

Muhammad Bilal Vohra
Chief Executive

Karachi: February 26, 2010
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Introduction
We have reviewed the accompanying condensed interim balance sheet of Javed Omer Vohra & Company
Limited (“the Company”) as at 31 December 2009 and the related condensed interim profit and loss
account, condensed interim statement of comprehensive income, condensed interim cash flow statement
and condensed interim statement of changes in equity for the six months period then ended (hereinafter
referred as interim financial information).Management is responsible for the preparation and presentation
of this interim financial information in accordance with approved accounting standards as applicable
in Pakistan for interim financial reporting. 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 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 is 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 for interim financial reporting.

Emphasis of Matter
Without qualifying our opinion, we draw attention to Note 1.3 to the condensed interim financial
information which explain that the Company has incurred a net loss of Rs. 82.13 million for the year
ended 31 December 2009 and, as of the date, the Company’s current liabilities exceeded its current
assets by Rs.360.34 million with a negative equity of Rs. 279.78 million and expiry of financing facilities.
Furthermore, the Company was not able to meet the net capital balance requirements in accordance
with Rule 2(d) of, and Third Schedule to the Securities and Exchange Rules, 1971 (as described in note
1.2 to the condensed interim financial information). These factors indicate the existence of a material
uncertainty which may cast significant doubt on the Company’s ability to continue as a going concern
and therefore it may not be able to realize its assets and discharge its liabilities in the normal course
of business. However, these condensed interim financial information have been prepared on the going
concern basis that the Company is negotiating renewal / restructuring of financing facilities, expected

KPMG Taseer Hadi & Co.
Chartered Accountants
Sheikh Sultan Trust Building No. 2
Beaumont Road
Karachi-75530 Pakistan

Telephone +92(21) 568 5847
Fax +92(21) 568 5095
Internet www.kpmg.com.pk

AUDITORS’ REPORT ON REVIEW OF CONDENSED INTERIM
FINANCIAL INFORMATION TO THE MEMBERS
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recovery of certain fully provided receivables, commitment of further capital injection and revision of
business strategy of the Company as detailed in note 1.3 to the condensed interim financial information.

Other Matters
The figures for the quarter ended 31 December 2009 and 31 December 2008 in the condensed interim
financial information have not been reviewed and we do not express a conclusion on them.

KPMG Taseer Hadi & Co.
Chartered Accountants
Sheikh Sultan Trust Building No. 2
Beaumont Road
Karachi-75530 Pakistan

Telephone +92(21) 568 5847
Fax +92(21) 568 5095
Internet www.kpmg.com.pk

Date: 26th February 2010

Karachi.

KPMG Taseer Hadi & Co.
Chartered Accountants
Muhammad Taufiq
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CONDENSED INTERIM BALANCE SHEET
As at 31 December 2009

Muhammad Bilal Vohra
Chief Executive
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CONDENSED INTERIM PROFIT AND LOSS ACCOUNT
(UNAUDITED)
For the six months period ended 31 December 2009
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CONDENSED INTERIM STATEMENT OF
COMPREHENSIVE INCOME (UNAUDITED)
For the six months period ended 31 December 2009
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CONDENSED INTERIM CASH FLOW STATEMENT
(UNAUDITED)
For the six months period ended 31 December 2009
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Chief Executive
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CONDENSED STATEMENT OF CHANGES IN EQUITY
(UNAUDITED)
For the six months period ended 31 December 2009
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NOTES TO THE CONDENSED INTERIM FINANCIAL
STATEMENTS (UNAUDITED)
For the six months period ended 31 December 2009
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