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in the report. Moreover, both funds were launched in last quarter of CY05 and management \

of both funds has been taken over by new fund managers in June 2007. Both funds have * .,'
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our view, this is still a much untapped sector which provides relatively better investment \

opportunity to investors. Your suggestions to add value to this product are more than
welcome.”

Tahir Hussein Ali \ . ‘ ;
tahir.ali@igi.com.pk \ \ \‘
111-234-234 Ext. 806 " ’

© Copyright 2007 IGI Investment Bank Limited “ .

For subscription to the Fund Select Monthly Bulletin, call our toll free
number or e-mail us at investor.services@igi.com.pk

This document has been prepared by IGI Investment Bank Limited and is for information purposes
only. Whilst every effort has been made to ensure that all the information (including any
recommendations or opinions expressed) contained in this document (the information) is not
misleading or unreliable, IGI Investment Bank Limited makes no representation as to the accuracy
or completeness of the information. Neither IGI Investment Bank Limited nor any director, officer
or employee of IGI Investment Bank Limited shall in any manner be liable or responsible for any
loss that may be occasioned as consequence of a party relying on the information. This document
takes no account of the investment objectives, financial situation and particular needs of investors,
who shall seek further professional advice before making any investment decision. This document
and the information may not be reproduced, distributed or published by any recipient for any purpose.

Investment Bank

www.igiinvestmentbank.com.pk 0800-2-34-34




Fund Select - September 2007 Fund SeleCt

Market Roundup
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the month, the State Bank of Pakistan did
a PIB auction. The outcome of the auction
can be seen in table 01.

Equity Market Snapshot

Persistent domestic political uncertainties, massive foreign selling and turbulent global equity

Source: IGI Money Market Desk

14,000 300
» 13,500 250 §  Markets took a heavy toll on domestic bourses throughout August 2007. The benchmark KSE100
éw,ooo 200 £ index demonstrated lackluster performance and lost 1,525 points or 11.10% at 12,214 points.
8 12,500 150 £ Significant decline was witnessed in continuous funding system (CFS) which dropped to PRs42bn
”Q'”ZOOO 100 ¢ from PRs54.61bn a month earlier. Moreover, a declining trend was observed in average monthly
11223 20 3 turnover at ready and futures counters.
NESEFFE S
KSE-100 KSE-30 CFS Amount CFS Market Avg Turnover  Avg Turnover
Volume Index index Index (PRs bn) Rate (%) Cap (PRs bn) Ready Futures
Source: IGI Research 31-Aug-07 1221426  14,898.47 41.99 10.55 3,553.03 197.64 53.1
31-Jul-07  13,738.87  16,618.27 54.61 11.26 4,028.09 348.91 63.76
%Chg MoM  -11.10% -10.35% -23.11% (0.71) -11.79% -43.36% -16.72%
Source: IGI Research
Global Bourses Highlights
US mortgage crisis wreaked havoc in global stock markets during first couple weeks of August
CYO07. Nevertheless, the unexpected cut in primary interest rate by Federal Reserve from 6.25%
to 5.75% facilitated nose diving US and European bourses to bounce back. All major US and EU
index witnessed significant recovery during later part of the month and posted trivial change on
month-on-month basis. In Asia, except for China, all major share markets demonstrated somewhat
lackluster performance. The Chinese benchmark index remained almost shielded from key events
in US and continued its upward journey. Shanghai Composite Index posted massive gain of 747.80
points or 16.73%MoM which is the utmost increase among major global index shown in the table
below.
Index as on %Chg Trailing Dividend Average Vol
31-Aug,07 31-July,07 MoM PE Multiple (x) Yield (%) (mn shares)
Dow Jones 13,357.74 13,211.99 1.10% 16.03 2.21 271.67
NASDAQ 2,596.36 2,546.27 1.97% 36.03 0.74 1,068.66
S&P500 1,473.99 1,455.27 1.29% 16.80 1.93 1,500.56
FTSE100 6,303.30 6,360.10 -0.89% 12.46 3.8 1,957.52
CAC-40 5,662.70 5,751.08 -1.54% 14.47 3.16 169.43
DAX 7,638.17 7,584.14 0.71% 13.08 2.92 167.14
Hang Seng 23,984.14 23,184.94 3.45% 15.98 2.75 2,591.18
Shanghai Comp 5,218.83 4,471.03 16.73% 48.14 0.82 11,040.58
Sensex30 15,318.60 15,550.99 -1.49% 20.33 1.30 14.37
l l Philippine Comp 3,365.29 3,501.20 -3.88% 14.17 n/a 533.84
_— Stock Exch Thai 813.21 859.76 -5.41% 15.93 3.66 1,731.59
Investment Bank Taiwan Taiex 8,982.16 9,287.25 -3.29% 20.36 0.77 4,008.99
KOSP!I index 1,873.24 1,933.27 3.11% 14.84 0.66 399.05
Kuala Lumpur Comp 1,273.93 1,373.71 -7.26% 15.30 3.53 253.31
KSE100 12,214.26 13,739.53 -11.10% 13.07 3.62 151.43

3 Source: Bloomberg & IGl Research



Fund Select - September 2007

Fund Select

Table 4: Ratings by PACRA

UTP-IF 5 star
UTP (Balanced Fund) 5 star
UTP-AAA 5 star
UTP-ISF 5 star
BSJS Balance Fund (BBF) 5 star

UTP-Large Cap Fund (UTP-LCF)
Source: IGI Fund Select

4 star

Table 5: Fact Sheet of UTP-FoF

Fund type Open end

Fund launch date 31 October, 2005
*Net assets (PKR/US$mn) 118.41/1.95
*NAV (PKR/ US$) 49.45/0.81
Listing LSE

Trustee CDC

Auditors KPMG

Risk profile Medium
Management fee 1.00%

*as on August 2007

Source: UTP-FoF FMR

Table 6: Rolling Returns (%)
6M 12M 18M

Avg. return 3.33 5.10 11.89
Best return 19.96 16.71 19.24
Worst return -13.19 -6.84 -0.72

Source: UTP-FoF FMR
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UTP-Fund of Funds (UTP-FoF)

Company Snapshot

Commencing journey in February 1995, JS Investments Limited (JSIL) (formerly JS ABAMCO Ltd)
is the oldest and largest private sector asset management company (AMC) in Pakistan with
cumulative assets of over PRs29bn under management. JSIL is rated AM2+ by PACRA and is the
first asset management company in Pakistan to be rated as such. Moreover, JSIL is among four
exclusive AMCs in the country that has been selected as Pension Fund Managers by SECP. Since
1995, the company is playing a pivotal role in the development of mutual fund industry in Pakistan.
JSIL fund family presently has twelve funds which are as follows:

Open-End Fund

° Unit Trust Pakistan (UTP)

° UTP- Income Fund (UTP-IF)

o UTP- Islamic Fund (UTP-ISF)

° UTP- Aggressive Asset Allocation Fund (UTP-AAAF)
° UTP- Fund of Fund (UTP-FoF)

. UTP- A30+Fund (UTP-A30+F)

° JS Pension Saving Fund (JS-PSF)

° UTP- Capital Protected Fund (UTP-CPF)

° UTP- Capital Protected Fund Il (UTP-CPF II)

Closed-End Fund

° BSJS Balance Fund (BBF)

° UTP-Large Cap Fund (UTP-LCF)
o UTP-Growth Fund (UTP-GF)

The recently launched Pension Fund has three sub-funds namely Equity, Debt and Money Market
Funds. The company is launching the third fund of Capital Protected Fund series namely UTP-
CPFIII with 100% capital protection which will take the total funds to thirteen. With all the
aforementioned funds, the AMC has presence in almost every category of the mutual funds in the
country which gives a competitive advantage to the company. Moreover, the management company
has launched couple of indexes in recent past namely ABAMCO 30 and Dow Jones JS Pakistan
Islamic Index. The management company is actively involved in innovation and development of
new products for the progress of the domestic mutual fund industry.

Differentiating Feature

Unlike other open end funds, UTP- Fund of Fund is a sector specific fund which invests primarily
in the mutual fund sector. Due to its unique feature, the fund is not subject to the sector exposure
limit as prescribed by SECP. Moreover, the fund can invest upto 15% in any open or closed end
mutual fund. It is interesting to note that the benchmark of the fund changed in June 2007 and
new benchmark is average return of the top ten equity funds during the month. The former
benchmark was the A30 index. The new benchmark sets a new vision and destination for the fund.

Fund Objective

The fund aims to grow investor’s capital in the long term while diversifying the asset manager risk
bundled together with the benefits of an asset allocation fund. The fund operates a diverse portfolio
of equity, balanced, fixed income and money market funds (both open and closed end) with the
option to adjust the asset mix as equity markets rise or fall and the economy strengthens or
weakens.

Investment Methodology

The management company assesses a number of factors before investing in underlying Funds.
Among them are investment manager evaluation, asset allocation, quality of the funds assets and
price to NAV discounts. In investment manager evaluation, the management company conducts
a thorough due diligence on the investment manager responsible for managing the funds in
question. These evaluations are done on a consistent format and highlight any qualitative differences
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Chart 3: Relative Performance
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Table 7: Monthly Performance

among investment managers in the mutual funds sector. The investment performance and returns,
along with processes and controls employed by these investment managers are critiqued. In Asset
Allocation, the investment committee conducts an in depth analysis of economy and evaluates
capital market on fundamental grounds. In the third step, that is quality of the funds assets
evaluation, the Management Company's investment valuation process carries out a comprehensive
analysis of the investment portfolio of each mutual fund under consideration for investment by the
Fund. The mix of securities, their cost basis and upside potential are considered while analyzing
these portfolios. Furthermore, in close end mutul funds, market price to NAV discounts is also
considered. Only the mutual funds that the Management Company deems likely to out perform
their group are selected as investments in the UTP- Fund of Funds. The management company
reserves the right to invest in JS Investments Limited (formerly JS ABAMCO Limited) funds,
provided they meet the aforementioned criteria. Any cash balances may be invested in COT, Repo,
margin financing or any other forms of money market instruments as may be allotted by SECP.
Despite the fact that the fund can take exposure in any open-end, closed-end, equity (including
hybrid), debt or income fund, presently the fund manager primarily prefers to invest in Open-End
equity fund.

Performance Highlights

During the month of August 2007, the fund has outperformed the benchmark (average return of
ten best funds) by fairly decent margin. In August CY07, the fund’s NAV declined 4.07% as
compared to a fall of 5.76% in average NAVs of ten best performing funds, thus the fund has
outperformed the benchmark by 1.68%. The fund has outperformed the average return of all
categories of equity funds namely balance funds, asset allocation funds, pure equity funds and
Islamic funds. Moreover, the fund has outperformed the KSE-100 index and KSE-30 index by
a hefty 7.03% and 6.28% respectively. The key reason behind the fund’s outstanding performance
was the timely reading of the market by the fund manager. As the KSE-100 Index surpassed the
psychological barrier of 14,000 points, the fund manager commenced offloading investments. As
a result of this, the fund was only 44.7% invested as on July 31, 2007 while remaining was held
in cash or cash equivalent.

Chart 4: Relative performance of UTP-FOF in August 2007

Since inception FoF BM KSE100
Number 22 2 22
+ve mths 14 1 14
+ve mths (%) 64 50 64
Source: UTP-FoF FMR
Table 8: Funds Allocation (%)
31-Aug 31-Jul  ChgMoM
UTP-ISF 13.7 8.4 53
PCMF 11.3 10.1 1.2
PSMF 11.0 10.1 1.0
NIT 8.2 0.0 8.2
MCB DSF 7.3 6.6 0.6
PIEF 7.0 0.0 7.0
Others 0.0 25.4 -25.4

Source: UTP-FoF FMR
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Since inception, the fund has offered a total return of 22% which means that if PRs100,000 were
invested in UTP-Fund of Fund in November 2005, the principal amount would have grown to
PRs122,000 in August 2007 translating into an annual return of 12%.

Chart 5: Asset Allocation Aug 31, 2007

42%

Funds Allocation

As on August 31, the UTP-Fund of Fund was 58.4% invested
in different funds while remaining 41.6% were held in cash
or cash equivalent. It is interesting to note that UTP-Fund
of Funds has exposure in only six funds. During the month
of August 2007, the fund took a fresh exposure in National
Investment Trust (NIT) and Pakistan Islamic Elementary
Fund. Besides these, the fund has exposure in UTP- ISF,

58%

[0 Cash
Source: UTP-FoF FMR
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Chart 6: Open End Allocation
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Table 9: Drawdown Analysis

Since inception FoF BM
Max DD (%) 13.38 5.76
Mths in max DD 6 1
Mths to recover 9 n/a

KSE100
14.84

2

5

Source: UTP-FoF FMR

Table 10: Monthly Correlation

Since inception Alpha Beta
KSE100 -0.22 0.56
A30 0.03 0.48
BM 0.53 0.80

R%(%)
84.45
78.74
100.00

Source: UTP-FoF FMR

Table 11: Risk Profile

Since inception (%) FoF BM
Ann. volatility 1487 14.63
Semi Volatility 11.67 n/a
Downside dev. [10%] 11.52  14.63
Sharpe [10%)] (x) 0.1 -2.92
Sortino (x) 0.14 -2.92

Source: UTP-FoF FMR
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PCMF, PSMF and MCB-DSF. Moreover, of the cumulative investments, 58.6% was invested in
pure equity funds while 35.4% and 19.3% were invested in open end Islamic fund and asset
allocation fund respectively.

Chart 7: Funds Allocation as on Aug 31, 2007
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Source: UTP-FoF FMR (Fund Manager Report)

Portfolio Evaluation
In the following paragraphs we have briefly examined each of the six funds in which the UTP-FoF
had exposure as on August 31, 2007.

. Pakistan Stock Market Fund (PSMF), Pakistan Capital Market Fund (PCMF) and Pakistan
International Elementary Funds (PIIF) are all managed by Arif Habib Investments Limited.
All these funds have outstanding track record and have demonstrated robust performance
since inception on consistent basis. During FY06-07, PSMC, PCMF and PIIF have offered
a return of 29.41%, 26.54% and 23.38% respectively.

° National Investment Trust has outperformed the KSE-100 index five times during the past
seven financial years. In FY06-07, the fund offered a return of 44.8% and outperformed the
benchmark index by hefty margin of almost 8%.

. UTP-Islamic Fund is managed by JS Investments Limited. The fund was launched in
December 2002 and has demonstrated impressive performance on consistent basis. Since
inception, the fund has offered a total return of 119.65%, which means if PRs100,000 were
invested in December 2002, the principal amount would have grown to PRs219,650 in August
2007, translating into an average annual return of 26.15%.

. MCB-Dynamic Stock Market Fund (MCB-DSF) was launched in February 2007. The fund
has been outperforming its benchmark KSE-30 index consistently since inception.

Analyzing aforementioned funds and keeping in view key evaluation factors of UTP-Fund of Funds
we believe that the Fund is likely to continue outperforming its benchmark return in near future.

Target Market for UTP-Fund of Funds
In our view, the fund offers an attractive investment opportunity to medium and long term investors
who would like fairly good returns with minimizing risk through extensive diversification.

The Bottomline: An Investment Perspective
We view this fund as a defensive growth play having potential to offer returns over and above
investor’s expectations in medium to long term.
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Alfalah GHP Value Fund (AGV)
Company Snapshot

Alfalah GHP Am3  Bank Alfalah Limited and GHP Financial Services of Switzerland are main sponsors of the Asset
Alfalah GHP Value Fund 5star  Management Company (AMC). GHP Financial Services of Switzerland is a portfolio management
Source: IGI Fund Select and investment counseling company based in Switzerland. It is a member of Swiss Association

of Asset Managers (SAAM). Presently, the company has three funds namely Alfalah GHP Value
fund, Alfalah GHP Income Multiplier Fund and Alfalah GHP Islamic Fund with cumulatively over
PRs3.6bn under management.

Differentiating Feature

Unlike plain vanilla equity or fixed income/money market funds, Alfalah GHP Value Fund is an
asset allocation fund which aims to invest in a broad range of asset classes so as to diversify fund
risk and to optimize potential returns. The Fund invests up to a maximum limit of 80% of its NAV
in equity securities or debt / money market securities with per company and per sector limitations
as prescribed in the NBFC Rules. Out of the total investment, minimum 50% of assets shall remain
invested in the listed securities. Moreover, the Fund can invest up to a maximum of 25% of its
NAV in the Continuous Funding System (CFS) with not more than 20% of CFS amount in any one
scrip at the time of such investment.

Table 13:Fact Sheet of AGV Fund Fund Objective

The primary investment objective of Alfalah GHP Value Fund (AGV) is to generate stable and

Type Open End

Category Asset Allocation  consistent returns from a well diversified portfolio consisting of high quality equity and debt
Inception Date 28-29 Oct 2005  securities.

Inception Price PRs 50 per unit

Trustee CDC Pakistan  |nyestment Methodology

Custodian CDC Pakistan . . . . . .

Management Fee 2.50% AGYV follows a flexible asset allocation strategy as it believes that considerable investor returns
Sales Load 2509  are generated by having investments in the right asset classes. Changes in asset allocations are
Rating 5 star by PACRA  made from time to time in order to maximize investor returns and manage risk. Movements among
Minimum Investment PRs 5,000  key asset classes are made after comprehensive study of macro economic indicators, indepth
“Net Assets PRs709mn  analysis of money/debt market and extensive evaluation of equity market fundamentals. The
AV PR 54.84 per unt investment committee allocates funds among following major classes of assets

Benchmark KSE-100 index 9 9 J '

*as on August 31, 2007
Source: AGV FMR

. Debt / Fixed Income Instruments including money market investments such as Reverse
REPOS etc,

. Equity

° Cash and Bank Deposits

. Warrants, options (including financial options and contracts), derivatives and contracts.

o Continuous Funding System (CFS)

. Other asset classes

For taking exposure in two key asset classes namely Equity and Debt/Fixed Income Instruments
including money market investments such as Reverse REPOS etc the investment committee uses
different parameters. In Equity class, stocks are divided into three different categories which are:
Value Stocks, Growth Stocks and Dividend Stocks. Value stocks are of those companies which
are undervalued and their intrinsic share value is higher (atleast 15%) than the market quoted
price of such shares. Growth stocks include those companies which are expected to see high
growth in sales and profits in the coming years because of undergoing expansion or forecasted
changes in company or industry dynamics. Dividend stocks are of those companies which
regularly pay out high dividends from their earnings and as such provide a regular income stream
to the Fund. Analyzing price volatility, market capitalization, average daily turnover of past 12
IGI months and potential return of stocks falling under different categories, the investment committee
takes exposure in different stocks. In second key asset class that is Debt / Fixed Income Instruments
including money market investments such as Reverse REPOS etc, the investment committee
critically evaluates different investment instruments on different benchmarks which includes sponsor
of the issue, strength of financial & ability to repay, industry fundamentals & future outlook and
7 rate of return offered.

Investment Bank



Fund Select - September 2007

Chart 8: Rel Performance during Aug 07
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Table 14:FY06-07 Performance

Earning Per Unit (PRs) (FY06-07) 7.94
PE Ratio (x) 7.20
Payout Ratio 62.97%
Dividend Yield 8.74%

Source: AGV FMR

Chart 9: Sector Allocation Aug 31, 2007
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Source: AGV FMR
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Performance Highlights

In the month of August 2007, the fund’s NAV declined by 3.14% as compared to a fall of 11.10%
in the benchmark KSE-100 index, thus the fund out performed the index by a hefty 7.96%.
Major reason behind the out performance is the fund manager’s prudent asset allocation strategy.
As on July 31, the fund had only 42% exposure in equity market as compared to 51% a month
earlier. Moreover, the fund’s differentiating feature facilitated the fund manager to make such a
prudent move. In CY06, the fund outperformed the benchmark KSE-100 index by a significant
margin of 7.65% as the fund offered a return of 12.71% as compared to index return of 5.06%.
Since inception, the fund has offered a total return of 32.35% which means that if PRs100,000
were invested in the fund in November 2005, the principal amount would have
grown to PRs132,350 on Aug 31, 2007. This translates into an average annual return of 17.64%.

Chart 10: Relative Performance of AGV Fund in August 2007
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Funds Allocation

As on August 31st 2007, the fund was only 38% invested in stocks while a hefty 42% were held
in cash or cash equivalents. During August, the fund increased its exposure in the banking sector
to 11.02% from 7.42% a month earlier. Investments in fertilizer sector reduced marginally from
6.79% in July to 5.26% in August CY07. Exposure in Paper and Power sectors increased while
investment in E&P sector reduced marginally.

Chart 11: Asset Allocation as on Aug 31, 2007

6%

7%

38%

42%

5% 2%
J

M Equity Investment O Mutual Funds O TFCs/Sukuk B Cash B Placements H Others

Source: AGV FMR

Portfolio Evaluation

In our view, having ample liquidity would provide outstanding opportunity to take advantage of
recent massive correction at domestic bourses. Increased exposure in banking sector is a prudent
move as the sector has witnessed significant drop in share prices in recent correction and the
probability of the sector to outperform the index in the near future is highly likely. Nevertheless,
the recent amendments in provisioning requirements could keep the sector somewhat under
pressure in short term only.
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Table 15:Risk Profile

Beta 0.41%
Standard dev. 0.52%
Sharpe Ratio 0.10

Source: Al-Falah GHP
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Chart 12: Top Five Holdings as on Aug 31, 2007
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Source: AGV FMR (Fund Manager Report)

Moreover, E&P stocks are trading at very attractive levels and going forward we believe the sector
has the significant potential to offer lucrative returns both in form of dividend yield and capital
gains. Furthermore, the sufficient liquidity would provide good opportunity to take advantage from
the recent hike in primary discount rate. A number of Term Finance Certificate (TFC) issues are
in the pipeline. TFCs offer an attractive rate of return coupled with financial soundness of the
issuer. Analyzing the aforementioned funds allocation strategy, in our view, the fund has potential
to offer better returns in near future.

Target Market for Alfalah GHP Value Fund
In our view, the fund offers an attractive investment opportunity to medium to long term investors
who prefer risk diversification coupled with fairly good returns.

The Bottomline: An Investment Perspective
We view this fund as a consistent growth player which offers fairly good returns and minimizes
risk through diversification.
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Dividend Display

S # Mutual Fund Inception Date 2002-03 2003-04 2004-05 2005-06 2006-07 Dividend Detail 2006-07 (PRs Per Unit
1 Atlas Stock Market Fund 22-Nov-04 - - 12.50% 25.00% 20.00% 100.00
2 Crosby Dragon Fund 24-Dec-03 - 2% 10.5% 15.00% 38.00% 38.00
3 National Investment Trust 12-Nov-62 17.50% 25.50% 33.00% 58.00% 62.00% 6.20
4 Pakistan Stock Market Fund 12-Mar-02 40.00% 60.00% 70.00% 60.00% 50.00% 25.00
5  AMZ Plus Stock Fund 24-Jul-06 - - - - 19.00% 13.00 Cash + 6 bonus units per 100 units
6  AKD Opportunity Fund 1-Mar-06 - - - 0.00% 10.00% 5.00
7  KASB Stock Fund 22-Mar-07 - - - - 9.74% 4.87
8  MCB Dynamic Stock Fund 1-Mar-07 - - - - 25.00% 20.00 Cash + 5.00 Bonus = 25.00
9  United Stock Advantage Fund 4-Aug-06 - - - - 22.30% 22.30
10 UTP-A30+ Fund 29-May-06 - - - 0.50% 25.00% 7.50 Interim + 5.00 Final = 12.50
11 NAFA Stock Fund 22-Jan-07 - - - - 22.60% 2.26
©slamicFunds
1 Meezan Islamic Fund 8-Aug-03 - 15.00% 35.00% 35.00% 31.20% 15.60
2 UTP Islamic Fund 27-Dec-02 8.00% 17.00% 10.00% 37.50% 29.73% 148.63
3 Pakistan Int'l Islamic EImnt. Fund 2-May-06 - - - - 17.50% 8.75
4 Atlas Islamic Fund 15-Jan-07 - - - - 3.00% 15.00
5  United Composite Islamic Fund 24-Dec-06 - - - - 10.35% 10.35
~ HybridFunds
1 UTP-Capital Protected Fund 21-Feb-07 - - - - 4.50% 4.50
2  UTP-Capital Protected Fund Il 18-Jun-07 - - - - 0.20% 0.20
© FundsofFunds
1 UTP - Fund of funds 31-Oct-05 - - - 8.00% 15.10% 7.55
© AssetAllocation
1 Pakistan Capital Market Fund 31-Jan-04 - 8.25% 30.00% 30.00% 30.00% 3.00
2 UTP Aggr Asset Alloc Fund 28-Jun-05 - - - 65.00% 26.72% 13.36
3 Alfalah GHP Value Fund 28-Oct-05 - - - 1.00% 10.44% 5.22 Interim
~ BalancedFunds
1 Faysal Balanced Growth Fund ~ 17-May-04 - - 12.50% 26.00% 18.00% 18.00
2 UTP (Balanced Fund) 27-Oct-97 25.00% 30.00% 20.00% 40.00% 40.21% 2,010.70
3 NAFA Multi Asset Fund 22-Jan-07 - - - - 16.40% 1.64
~ MoneyMarketFunds
1 Dawood Money Market Fund 11-May-03 1.10% 7.00% 9.70% 11.50% 10.91% 10.91 bonus units per 100 units
2 United Money Market Fund 7-Aug-02 10.00% 4.85% 4.08% 10.00% 10.10% 10.10
3  KASB Liquid Fund 9-May-06 - - - 1.40% 10.72% 10.72
4 NAFA Cash Fund 21-Apr-06 - - - 1.90% 10.50% 1.05
1  Atlas Income Fund 22-Mar-04 - - 9.75% 11.50% 10.00% 50.00
2 AMZ Plus Income Fund 25-Feb-06 - - - 4.14% 11.60% 11.6 bonus units per 100 units
3 Askari Income Fund 16-Mar-06 - - - 4.49% 11.06% 11.06
4 Pakistan Income Fund 12-Mar-02 12.00% 9.00% 9.60% 10.00% 10.50% 5.25
5  United Growth & Income Fund 3-Mar-06 - - - 9.25% 11.40% 11.40
6  UTP Income Fund 26-Aug-02 9.50% 6.20% 10.25% 12.10% 10.66% 53.30
7  Faysal Income & Growth Fund 10-Oct-05 5.50% 12.75% 12.75
8  Meezan Islamic Income Fund 15-Jan-07 - - - - 4.40% 2.20
9  MCB Dynamic Cash Fund 1-Mar-07 - - - - 3.38% 3.38
10 HBL Income Fund 19-Mar-07 - - - - 2.65% 2.65
11 AKD Income Fund 1-Mar-07 - - - - 3.19% 1.59
12 IGI Income Fund 16-Apr-07 - - - - 1.95% 1.944 bonus units per 100 units
13 Faysal Saving Growth fund 14-May-07 - - - - 1.25% 1.25
14 First Habib Income Fund 30-May-07 - - - - 1.50% 1.5 bonus units per 100 units

Source: IGI Fund Select
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Fund Select

Sector Snapshot

Open End Income Funds

Face Value
(PRs)

AKD Income Fund 50
Alfalah GHP Income Multiplier Fund 50
AMZ Plus Income Fund 100
Askari Income Fund 100
Atlas Income Fund 500
Dawood Money Market Fund 100
Faysal Income & Growth Fund 100
Faysal Saving Growth Fund 100
First Habib Income Fund 100
HBL Income Fund 100
IGI Income Fund 100
KASB Liquid Fund 100
MCB Dynamic Cash Fund 100
Meezan Islamic Income Fund 50
NAFA Cash Fund 10
Pakistan Income Fund 50
Reliance Income Fund 50
United Growth & Income Fund 100
United Money Market Fund 100
UTP Income Fund 500
Open End Equity Funds

AMZ Plus Stock Fund 100
AKD Opportunity Fund 50
Alfalah GHP Value Fund 50
Atlas Islamic Fund 500
Atlas Stock Market Fund 500
Crosby Dragon Fund 100
Faysal Balanced Growth Fund 100
KASB Stock Fund 50
MCB Dynamic Stock Fund 100
Meezan Islamic Fund 50
NAFA Multi Asset Fund 10
NAFA Stock Fund 10
National Investment Trust 10
Pakistan Capital Market Fund 10
Pakistan Int'l Islamic Fund 50
Pakistan Stock Market Fund 50
United Composite Islamic Fund 100
United Stock Adv. Fund 100
UTP - A30+ Fund 50
UTP - Fund of Funds 50
UTP (Balanced Fund) 5000
UTP Aggr Asset Alloc Fund 50
UTP Islamic Fund 500

AM3+
AM3
AM3+
AM3
AM3+
AM3
AM3
AM3

AM3-
AM3+
AM3
AM2
AM2
AM2

AM2-
AM2-
AM2+

AM3+
AM3+
AM3
AM3+
AM3+
AM4-
AM3
AM3+
AM3
AM2
AM2
AM2
AM2-
AM2
AM2
AM2
AM2-
AM2-
AM2+
AM2+
AM2+
AM2+
AM2+

AMC Rating

JCR-VIS

PACRA

JCR-VIS

PACRA & JCR-VIS
PACRA

PACRA

JCR-VIS

JCR-VIS

PACRA
PACRA
PACRA
PACRA
JCR-VIS
PACRA

JCR-VIS
JCR-VIS
PACRA

JCR-VIS
JCR-VIS
PACRA
PACRA
PACRA
JCR-VIS
JCR-VIS
PACRA
PACRA
PACRA
JCR-VIS
JCR-VIS
PACRA
PACRA
PACRA
PACRA
JCR-VIS
JCR-VIS
PACRA
PACRA
PACRA
PACRA
PACRA

Fund Rating

Not rated as yet
Not rated as yet
A(F) JCR-VIS
A(F) JCR-VIS

5 Star PACRA

5 Star PACRA
A+ JCR-VIS
Not rated as yet
Not rated as yet
Not rated as yet
Not rated as yet
Not rated as yet
Not rated as yet
Not rated as yet
A(F) JCR-VIS

4 Star PACRA
Not rated as yet
A JCR-VIS

A+ JCR-VIS

5 Star PACRA

Not rated as yet
Not rated as yet
5 Star PACRA
Not rated as yet
5 Star PACRA
1 Star JCR-VIS
3 Star JCR-VIS
Not rated as yet
Not rated as yet
5 Star PACRA
Not rated as yet
Not rated as yet
4 Star PACRA
3 Star PACRA
Not rated as yet
5 Star PACRA
Not rated as yet
Not rated as yet
Not rated as yet
Not rated as yet
5 Star PACRA
5 Star PACRA
5 Star PACRA

Fund Sizes

as on July31, 2007

(PRs bn)

2.33
2.76
4.65
10.20
4.16
3.33
2.51
0.98
1.20
6.20
1.94
7.04
9.86
3.31
18.80
8.97

12.04
10.54
8.38

0.68
0.97
0.68
0.52
1.50

1.09
0.38
0.97
3.86
1.68
1.32
103.00
1.08
1.29
3.29
1.01
1.30
0.33
0.14
3.91
0.80
0.92

Offer Price
(PRs)

51.77

51.08
104.29
102.70
520.36
103.33
102.92
102.21
101.99
101.83
101.92
102.26
101.83

51.14

10.21

51.86

51.70
102.08
101.97
525.17

98.39
55.20
56.64
478.40
558.78
116.25
101.44
50.38
99.26
57.63
11.53
11.78
53.40
11.22
49.91
80.04
102.30
102.29
50.06
50.79
6,998.81
49.86
532.38

Repurchase
Price
(PRs)

51.26
51.08
103.00
102.70
510.16
102.31
101.89
102.21
101.99
101.83
101.92
102.26
101.83
50.88
10.21
51.16
50.94
99.02
101.97
514.87

95.53
53.55
55.26
466.56
547.82
113.90
99.20
49.12
96.77
56.33
11.20
11.43
51.50
10.94
48.66
78.04
99.81
99.80
49.07
49.79
6,794.95
48.40
516.86

Validity
Date

7-Sep-07
8-Sep-07
10-Sep-07
8-Sep-07
10-Sep-07
8-Sep-07
7-Sep-07
10-Sep-07
7-Sep-07
8-Sep-07
7-Sep-07
10-Sep-07
8-Sep-07
8-Sep-07
7-Sep-07
10-Sep-07
7-Sep-07
10-Sep-07
10-Sep-07
7-Sep-07

7-Sep-07
7-Sep-07
8-Sep-07
7-Sep-07
7-Sep-07
10-Sep-07
7-Sep-07
7-Sep-07
8-Sep-07
7-Sep-07
7-Sep-07
7-Sep-07
7-Sep-07
7-Sep-07
7-Sep-07
7-Sep-07
8-Sep-07
8-Sep-07
7-Sep-07
7-Sep-07
7-Sep-07
7-Sep-07
7-Sep-07

Source: IGI Fund Select
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I, Tahir Hussein Ali, hereby certify that the views expressed in this research report accurately reflect my personal views about the
subject, securities and issuers. | also certify that no part of my compensation was, is, or will be, directly or indirectly, related to the
specific recommendations or views expressed in this research report.

IGI Investment Bank Limited
(Formely First International Investment Bank Ltd.)

Karachi Islamabad

7th Floor, The Forum, Mezzanine Floor,

Suite No. 701-713, Razia Sharif Plaza,

G-20, Block 9, Khayaban-e-Jami, 90 Blue Area G-7,

Clifton, Karachi Islamabad

Phone: 021-111-234-234 Phone: 051-111-234-234

Fax: 021-111-567-567 Fax: 051-111-567-567

Lahore Faisalabad

5 F.C.C, Ground Floor, Syed 9th Floor, State Life Building,

Maratib Ali Road, Gulberg, Lahore Faisalabad

Phone: 042-111-234-234, Phone: 041-2540811-14,
042-5756701, 5777861-70 041-2540841-45

Fax: 042-111-567-567 Fax:  041-111-567-567 Investment Bank

Disclaimer: All investments in mutual funds are subject to market risk. The NAV, any dividends and/or returns have been provided by the asset management company/(ies),
and are dependent on forces affecting the capital markets. Past performance is not necessarily indicative of future results. Fund Select does not take any responsibility for the
financial soundness of any scheme or guarantee any returns on investment made in the products by users. The information, data, analysis and opinions contained herein (1)
include the confidential and proprietary information of Fund Select, (2) may not be copied or redistributed, and (3) are not warranted to be complete, accurate or timely. Fund
Select shall not be responsible for any trading decisions, damage or other losses resulting thereof.



