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(formerly JS ABAMCO Ltd.)

Investment Objective 
UTP is a balanced fund that aims to preserve and grow
investor’s capital in the long term while providing a regular
stream of current income on an annual basis. The fund
operates a diverse portfolio of equity and fixed income
investments whereby the equity component is meant to
provide the growth in capital while dividends on the equity
component along with the fixed income investments help
generate the current income.  
 
August 2007 
The fund’s NAV declined by 7.59% as compared to a fall of
7.44% and 10.35% in the Benchmark (BM) and KSE-30
index during the month, respectively.  
 
We primarily reduced our exposures in Banks, followed by
E&P while increasing Telecoms & Fertilizers with those
stocks which were extremely under valued. Given the
current market dynamics, vis-a-vis political uncertainty
looming, we feel that the market will remain volatile over the
months ahead. Therefore, we have reduced our overall
exposures and look to safer havens till such time the dust
settles. 
 
As of August 31st, the fund’s exposure in Equities and Fixed
income stood at 58% and 42% respectively. In our fixed
income portfolio, we plan to gradually deploy the funds in
fresh TFC issues as well as money market placements. 
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Monthly Returns * As % of market value of equities investment 
% Jul Aug Sep Oct Nov Dec Jan Feb Mar Apr May Jun YTD Ann.
FY08 - UTP -1.87 -7.59 -9.32 -54.87
FY08 - BM -1.47 -7.44 -8.81 -51.84
FY07 - UTP 5.39 -5.16 2.39 5.69 -3.31 -3.64 6.99 0.53 -0.67 7.29 3.76 7.03 28.28 28.28
FY07 - BM 3.81 -2.63 3.38 5.69 -4.12 -3.55 8.85 -0.31 0.83 7.07 3.60 4.63 29.77 29.77
FY06 - UTP 1.12 4.06 6.67 1.32 5.82 5.47 6.62 7.44 0.93 0.53 -9.95 -0.37 32.36 32.36
FY06 - BM -2.32 6.25 4.07 0.41 6.84 4.34 7.32 6.43 0.42 -0.64 -9.27 1.59 26.76 26.76

 

Risk / Return
Since inception (%) UTP BM KSE100
Total return 263.0 431.1 523.3
Ann. return 26.7 43.8 53.1
Ann. volatility 12.26 23.90 34.24
Semi volatility 8.42 15.95 22.97
Downside dev. [10%] 8.98 15.73 22.80
Sharpe [10%] (x) 0.89 0.43 0.45
Sortino (x) 1.21 0.66 0.68

Monthly Correlation

Relative Performance 
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Rolling Returns Monthly Performance 
(%) 6M 12M 18M 24M Since inception UTP BM KSE100
Avg. return 11.04 23.33 37.83 54.23 Number 118 118 118
Best return 41.60 74.89 85.79 109.70 +ve mths 92 72 71
Worst return -9.02 -2.91 5.88 21.98 +ve mths (%) 78 61 60  
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X-axis: Ann. Return, Y-axis: Ann. St. Dev.

Terms and Structure Sector Allocation                              Drawdown Analysis 
% of NAV 31-Aug 31-Jul ∆ Since inception UTP BM KSE100

Fund type Open end E&P 13.6 15.6 -2.0 Max DD (%) 13.95 39.93 60.89
Fund launch date 27 October, 1997 Textiles 11.2 12.4 -1.2 Mths in max DD 3 7 7
Net assets (PKR/USDmn) 3,671.57 / 60.34 Comm. bks. 8.6 11.0 -2.4 Mths to recover 4 18 19
NAV (PKR/ USD) 6,690.46 / 109.95 Fertilizer 7.9 7.2 0.7
Listing LSE Telecom 6.0 4.5 1.5
Trustee CDC Paper & board 3.1 3.3 -0.2 Since inception Alpha Beta R2 (%)
Auditors KPMG OMCs 2.0 2.2 -0.1 KSE100 1.22 0.23 41.22
Risk profile Medium Mutual Funds 2.1 2.2 0.0 A30 0.53 0.62 88.09
Management fee 2.00% Others 3.5 5.5 -2.0



 

PACRA Rating: 5 Star 
 

Note: We use higher of KSE30 or 6M KIBOR as benchmark of UTP-AAA 
Important Information: The value of mutual fund investments may go up or down and are subject to market conditions. Past performance is not necessarily indicative of future results and annualized returns for period of less than one year can 
be misleading. JS Investments Limited (formerly JS ABAMCO Limited) has exercised due diligence and care in preparing the information contained herein and believes it to be reliable as of the date indicated. However no guarantee is given 
that it is accurate or complete. JS Investments Limited (formerly JS ABAMCO Limited) shall not be liable for any direct, indirect, special, incidental, consequential, punitive or exemplary damages or losses, including lost profits arising in any 
way from the information contained herein. Please consult your legal and/ or financial advisor before making any investment decisions. Information provided here is for the use of intended recipients only and the contents may not be 
reproduced, redistributed, or copied in whole or in part for any purpose without prior express consent of JS Investments Limited (formerly JS ABAMCO Limited). 
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(formerly JS ABAMCO Ltd.)

Investment Objective 
UTP – AAA is a dynamic asset allocation fund that aims to
achieve superior risk adjusted growth in investor’s capital
over the long term. The fund operates a diverse portfolio of
equity and fixed income investments and it may constantly
adjust the asset mix as equity markets rise or fall and the
economy strengthens or weakens. The fund is allowed to
invest up to 100% of net assets in any one type of asset
class. 
 
August 2007 
The fund’s NAV declined by 11.86% as compared to a fall of
11.10% and 10.35% in the Benchmark (BM) and KSE-30
index during the month, respectively.  
 
We primarily reduced our exposures in Banks, followed by
E&P while increasing Telecoms with those stocks which
were extremely under valued. Given the current market
dynamics, vis-a-vis political uncertainty looming, we feel that
the market will remain volatile over the months ahead.
Therefore, we have reduced our overall exposures and look
to safer havens till such time the dust settles. 
 
As of August 31st, the fund’s exposure in Equities and Fixed
income stood at 41.86%. 
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Equities
41.9%

Cash
58.1%

        

Comm. bks, 
9.4%

P, 15.4%

Telecom, 
18.9%

Others, 
21.2%

Textiles, 
34.8%

     

PTCL
18.9%

ANL
26.2%

Others
39.0%

PPL
15.5%

 
Monthly Returns * As % of market value of equities investment 
 
 

Risk / Return
Since inception (%) AAA KSE30
Total return 87.01 48.98
Ann. return 40.00 22.52
Ann. volatility 26.83 26.23
Semi volatility 20.74 19.29
Downside dev. [10%] 20.37 19.05
Sharpe [10%] (x) 0.86 0.47
Sortino (x) 1.14 0.65

Terms and Structure Sector Allocation Drawdown Analysis 
% of NAV 31-Aug 31-Jul ∆ Since inception AAA KSE30

Fund type Open end E&P 6.5 19.1 -12.6 Max DD (%) 18.26 29.50
Fund launch date 28 June, 2005 Textiles 14.6 15.2 -0.6 Mths in max DD 2 3
Net assets (PKR/ USDmn) 677.51 / 11.13 Telecom 7.9 7.3 0.6 Mths to recover 12 12
NAV (PKR/ USD) 47.64 / 0.78 Fertilizer 1.7 2.3 -0.7
Listing LSE Others 11.2 38.3 -27.1
Trustee CDC Since inception Alpha Beta R2 (%)
Auditors Ford Rhodes SHC KSE30 1.16 0.86 70.62
Risk profile High A30 0.78 0.88 72.90
Management fee 3.00%  

Monthly Correlation

Rolling Returns Monthly Performance 
(%) 6M 12M 18M 24M Since inception AAA KSE30
Avg. return 18.32 21.62 38.83 98.39 Number 26 26
Best return 88.41 80.23 79.41 119.96 +ve mths 18 15
Worst return -15.75 -10.02 -8.98 67.02 +ve mths (%) 69 58

Relative Performance 
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% Jul Aug Sep Oct Nov Dec Jan Feb Mar Apr May Jun YTD Ann.
FY08 - AAA -3.46 -11.86 -14.91 -87.77
FY08 - KSE30 -2.21 -10.35 -12.33 -72.58
FY07 - AAA 6.25 -5.77 2.97 5.22 -5.39 -3.38 6.65 1.75 -0.02 7.14 3.21 6.84 27.13 27.13
FY07 - KSE100 5.09 -4.13 4.45 7.75 -6.26 -5.45 12.27 -0.82 0.82 9.74 4.78 6.26 37.87 37.87
FY06 - AAA 2.00 9.86 21.03 7.67 8.63 9.04 11.11 7.00 0.62 -0.94 -17.32 2.10 73.02 73.02
FY06 - KSE100 -3.64 8.61 5.50 0.26 9.44 5.88 10.12 8.86 0.26 -1.25 -13.59 1.93 34.08 34.08
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* As % of market value of equities investment
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Equity Allocation*
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Rolling Returns Monthly Performance 
(%) 1M 2M 3M 6M Monthly inception CPF KSE30
Avg. return 0.73 1.77 2.67 n/a Number 6 6
Best return 1.77 2.75 3.65 n/a +ve mths 5 3
Worst return -0.92 -0.09 0.75 n/a +ve mths (%) 83 50
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