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Country Stock Exchanges observed the worst ever crises in the history during the past few months and KSE-
share index lost more then 33 percent in just 15 days since the floor has been removed as on December 15,
2008. KSE-100 index closed at 5865 points and opened at 12,289 points, shedding almost 6,424 points in a
short span of within six months. The benchmark KSE 100 index lost 52.27% in first half of this financial year.

The company earned total revenue of Rs.5,083,432 during the half year ended December 31, 2008, as compared
to Rs.9,692,362 in the corresponding period of last year. On the expenditure side, the operating expenses
were Rs.4,445,135 in comparison to Rs.5,327,284 in the previous period. This resulted in net profit of Rs.379,106
during the period under review.

We hope that there is an improvement in the economic conditions in the country and pray to Allah for peace
and prosperity of Pakistan. In Conclusion, we extend sincere appreciation to our clients for their patronage
and confidence reposed in us. We are also indeed grateful to SECP, banks, Lahore and Karachi Stock Exchanges
whose support and feed back has been invaluable during this period.

Operating revenue

Gain from dealing in marketable securities

Operating and administrative expenses
Financial charges

Operating Profit

Other income

Profit before taxation

Taxation

Profit after taxation

Earnings per share - basic and diluted

Financial Results

The summarized financial results are as follows:

The Board of Directors is pleased to present a brief overview of the operational and financial performance of
the company for the half year ended December 2008.

DIRECTORS’ REPORT

1,962,156

December 31,
2008

Rupees
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2,793,780

4,755,936

4,445,135

266,293

593,789

214,683

379,106

0.04

327,496

For and on behalf of the Board

Lahore
February 27, 2009

ROGER DAWOOD BAYAT
CHIEF EXECUTIVE

44,508
4,489,643
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INDEPENDENT AUDITORS’ REPORT ON REVIEW OF
CONDENSED INTERIM FINANCIAL INFORMATION TO THE MEMBERS

INTRODUCTION:

We have reviewed the accompanying condensed interim balance sheet of TRUST SECURITIES
AND BROKERAGE 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 condensed notes forming part thereof
(here-in-after referred to as the “Interim financial information”) for the six months period
ended December 31, 2008. 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. The figures of the condensed profit and loss account for
the quarters ended December 31, 2008 and 2007 have not been reviewed, as we are
required to review only the cumulative figures for the six months period 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
annexed interim financial information are not presented fairly, in all materials respects, in
accordance with approved accounting standards as applicable in Pakistan.

Place  : Karachi
Dated: February 27, 2009

HAROON ZAKARIA & COMPANY
CHARTERED ACCOUNTANTS
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