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INDUSTRY UPDATE: AUM DECLINE AT THE EXPENSE

OF BANKING TARGETS

The mutual fund industry witnessed a 6% decline in AUM in Dec09, falling to
PKR184bn. No AMC reported an increase in AUM. The decline was led by the
Income Funds category, which posted a MoM decrease of 17%. Competitive short
term TDR rates were a driving force for this decline

Assets under Management of MCB and ABL Asset Management experienced the

largest percentage decline in AUMs (18% and 16% respectively).

AUM (PKR mn)

AUM Analysis

No. Fund Manager Dec09
1 NIT 61,056
2 UBL Funds 23,092
3 NAFA 12,604
4 Meezan 11,740
5 MCB 11,635
6 JS 10,486
7 AHI 9,460
8 ABL 8,079
9 FAYSAL 7,600
10 ASKARI 3,748
11 Others 24,598
Total 184,098

Source: BMA Research, Fund Manager Reports
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Income Funds and Islamic Income Funds witnessed the largest decline in AUM,
of 17% and 21% respectively in Dec09. In the Income Fund category, Habib Income
Fund and MCB Dynamic Cash Fund AUMs felt the largest decrease in AUMSs.

Government Securities Funds in contrast grew in AUM by 38% from PKR6,955mn
to PKR9,615mn over the month of December. This could be attributed to the
introduction of the NIT Government Bond Fund, earlier this month.

Nov09 AUMs by Category
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Number of Funds

Fund Category
Govt Sec Funds

Index Tracker
Equity

Income
Balanced
Money Market

Islamic Asset Allocation

Islamic Income

Capital Protected

Islamic Equity
Fund of Funds
Total

Dec09 Nov09
5 5
2 2

15 15
24 24
10 10
6 6
7 7
8 7
7 7
3 3
1 1
88 87
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Industry at a glance

No of Funds AUM (PKR mn) Return %
Type of Funds Dec-09 1M 6M 12M
Cash Funds 6 13,557 10.94 10.19 N/A
Govt Sec Cash Funds 3 5,631 10.57 10.62 11.50
Govt Sec Income Funds 1 3,984 13.42 9.32 15.68
Income Funds 24 62,609 9.75 9.18 13.00
Islamic Income 7 6,633 7.12 4.66 9.60
Equity Funds 12 70,057 2.53 20.65 75.68

Source: Fund Manager Reports, BMA Research

Government Security Income Funds were the best performing fund category,
averaging returns of 13%-14% this month.

Cash Funds and Government Security Cash Funds maintained consistent
returns between 10%-11%.

Income Funds outperformed Islamic Income Funds during the month of
December. 6M and 12M returns for Income Funds are also higher than those of
Islamic Income Funds.

Equity Fund returns fell short of the KSE100 MoM return by a meager 0.3%, as
opposed to the previous month where Equity Funds underperformed the benchmark
index by over 7%.

Investment in Funds with major allocations to TDR and Bank Deposits

Banks offer high rates with the year end banking deposit targets. Funds which have
managed to lock in rates in Dec09 are likely to yield consistent and high returns.

Return Cut-Off Dates

Start Date End Date
1M 24-Dec-09 25-Jan-10
6M 24-July-09 25-Jan-10
12M 26-Jan-09 25-Jan-10

Source: BMA Research
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CASH: AUM RISE BY 26%

Returns*: Resilient and Consistent

AUM in Cash Funds grew by 26% to PKR13.5bn, despite a 6% decrease in industry
size. MCB CMOP and BMA ECF recorded the highest 1M returns, with the other
funds close behind. Cash funds benefit from both low credit and low interest rate
risk. Investors with excess liquidity for short tenures have the option of making
consistent returns on their investments through such funds.

1 Month Return ) 10.94% Returns

1M Returns
= Average 1M KIBOR was 12.36%
= All Cash Funds underperformed 1M KIBOR

= MCB CMOP yielded the highest return
(11.62%)

UBL LPF

6M Returns
= Average 1M KIBOR was 12.59%
= All Cash Funds underperformed 1M KIBOR

‘ ! = UBL LPF yielded the highest return (10.31%)
0.00 200 400 600 800 1000 12.00  14.00

6 Month Return 10.19% Asset Allocation

= Cash/TDR: MEEZAN CF, UBL LPF and BMA
ECF have made major allocations to TDR and
Cash

= T-Bills: NAFA SPF and MCB CMOP have
10% and 23% invested in T-Bills

UBL LPF

MEEZAN CF

0.00 2.00 4.00 6.00 8.00 10.00 12.00 14.00

Risk Matrix Outlook, Potential Windfalls and Red Flags
R’: 6M Risk-Reward Profile = Funds which have managed to lock in high
All Cash Funds have credit splits of AA and Above. rates on TDR and daily cash products in
Cash Funds cannot make investments in TFCs or Dec09 are likely to yield consistent and high
debt instruments with a duration of more than 6 returns.
month

Source: BMA Research NAFA GSLF & ASKARI CF are in the Govt Sec Cash Fund

trd

* Returns calculated as of 25" of base month to 25" January’ 09 category
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Risk Matrix
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Source: BMA Research
*Funds who are operating for six months are included in the risk matrix
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Risk Matrix
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Low Risk Med High
R’: 6M Risk-Reward Profile
All Govt Sec Income Funds have credit splits of AA and above. These Funds cannot make investments
to TFC hence reflect low credit risk
*Funds who are operating for six months are included in the risk matrix

Source: BMA Research
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ISLAMIC INCOME: AUM Fall by 21%
Returns*: NPA Sukuks exhibiting volatility

Fund size of Islamic Income Funds fell by 21% MoM and closed at PKR6.6bn in
Dec09, compared to a decline of 2% in Nov09. Volatility in Sukuk prices along with

provisioning on select Sukuks kept returns under pressure. Industry’s 1M returns
improved in Dec09 as compared to Nov09 from -9.67% to 7.12%.

1 Month Return 7.12%
ASKARI IIF

UBL IIF

NAFA IIF

Meezan IIF

Industry

-15.00 -10.00 -5.00 0.00 5.00 10.00  15.00  20.00

Returns

1M Returns

= Industry Average was 7.12%

= 4 of 7 funds yielded positive returns

= MEEZAN IIF yielded the highest return

6M Returns

= Industry Average was 4.66%

= 2 Funds yielded negative returns

= ATLAS IIF recorded the highest return

12M Returns

= Industry Average stood at 9.60%

= Only 1 Fund yielded negative returns
= KASB IIF yielded the highest return

6 Month Return 4.66% Asset Allocation
UBL IIF = Cash/TDR: ASKARI IIF and ATLAS IIF have
100% and 99% in Cash, Bank Deposits and
PO AllF TDRSs respectively
NAFA IIF = Sukuk: NAFA IIF and KASB IIF have

Meezan IIF
KASB IIF

ATLAS IIF

Industry

-50.00 -40.00 -30.00 -20.00 -10.00 0.00 10.00 20.00

12 Month Return 9.60%

UBL IIF

PO AlIF

MEEZAN IIF

KASB IIF
ATLAS IIF
Industry
(20.00)  (15.00)  (10.00) (5.00) - 5.00 10.00 15.00

Source: BMA Research

* Returns calculated as of 25" of base month to 25"

January’ 09

allocated 77% and 64% to Sukuks

Outlook, Potential Windfalls and Red Flags

= Funds with Nonperforming Sukuks are likely
to yield lower returns
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Risk Matrix

High
11.0

KASB IIF
UBL lIF B

Return

6.0 -
Meezan IIF
Med 1.0 ATLAS IIF : : ‘

-4.00:00 0.35 0.70 1.05

Low -9:0 1

-14.0 A

PO AllIF

-19.0 A
-24.0 ~
-29.0 +
-34.0 A

-39.0 NAF‘”:
-44.0 |

Low Med Risk High

O e
Islamic Income Funds have low credit quality in general. O Low edium '9

These funds ha:ve a low ratio of their sukuks invested in A- * Credit Quality of a particular fund is represented by the size of the
rated or above instruments. circle. Higher the quality bigger the circle

*Funds who are operating for six months are included in the risk matrix

Source: BMA Research
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EQUITY: YIELDING 3.10% IN DECO09
Returns*: Still waiting for the next rally

12 month returns for Equity Funds show remarkable performance across the board,
averaging at around 76% for the year. 1M returns posted a modest performance of
2.53% falling close behind the benchmark index which was at 2.83%.

1 Month Return 2.53% Returns
AGHP AE 1M Returns
UBL SAF ABLSF = KSE100 and Industry Average were
2.83% & 2.53%
badshes = ABL SF recorded the highest return
IGI SF 6M Returns
HBL SF
Crosby DF = KSE100 and Industry Average were
ATLAS SF
Alll PSME 24.5% and 20.65%
AKD OF [ ] I i
KSE 100 ABL SF yielded the highest return
Industry
0.00 1.00 2.00 3.00 4.00 5.00
6 Month Return 20.65% Asset Allocation
AGHP INF
ABL SF = QOil Marketing: ATLAS SF, MCB DSF and
UBL SE ABL SF have 17%, 13% and 13%
NIT allocated to the Oil Marketing Sector
NAFA SF
MCB DSF o
KASB SE = Fertilizer: ABL SF, UBL SAF and AHI
IGI SF PSMF have allocated 18%, 17% and 16%
HBL SF to the Fertilizer sectors
CROSBY DF
AHf;;’:ASFSF = Power: ABL SF, MCB DSF and ATLAS
AKD OF SF have invested 13%, 11% and 10% to
KSE 100 the Power sector
Industry
-1.00 4.00 9.00 14.00 19.00 24.00 29.00 34.00
12 Month Return 75.68% Potential Windfalls and Red Flags
ABL SAFGHP AF = KSE anxiously a_waits the upcoming
. company results which are expected to be
NIT o5 robust for the key blue chip companies.
NAFA SF =  The possibility of imposition of Capital Gains
MCB DSF i
KASB SF Tax (CGT) on equities from FY11l may
IGI SE hamper sentiments in the short run.
HBL SF
CROSBY DF
ATLAS SF
AHI PSMF
AKD OF
KSE 100
Industry
500 1500 3500 5500 7500 9500 11500 135.00

Source: BMA Research

** Returns calculated as of 25" of base month to 25™

January’ 09
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Risk Matrix

c
2 MCB DSF ABL SF
& °

2304  AHM NIT . A ¢ UBLSAF
High PSMF A IGI SF .

o AKDOF ATLAS SF CROSBY DF
n
17.0 {
HBL SF
KASB SF
n

Med X

1o NAFA SF

5.0 1
Low AGHP AF
1.0 =
0.75 0.88 1.02 1.15
Med )
High
Low Risk

*NAVs adjusted for dividends to calculate beta
*Funds who are operating for six months are included in the risk matrix

Source: BMA Research
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DATA TABLES
Appendix
Table 1: Cash Funds
Return (%) Risk Mggz '"cepsia‘;: ':;ITI;?:S Qmﬁ‘g Fund Ranking
Fund 1M 6M 12M 6M VAR 31-Dec-09
MCB CMOP 11.62 N/A N/A N/A  10% of GP 28-Sep-09 4,631 AM3+ AA(f) by PACRA
BMA ECF 11.32 N/A N/A N/A 1.50% 12-Nov-09 643  AM2- AA+(f) by JCR-VIS
UBL LPF 10.77 10.31 N/A 0.3571 1.50% 21-Jun-09 4,264  AM2- Not ranked as yet
KASB CF 10.68 N/A N/A N/A 1.25% 12-Aug-09 263 AM3+ AA+(f) by JCR-VIS
MEEZAN CF 10.25 10.03 N/A 0.0121 1.00% 15-Jun-09 3,276  AM2- Not ranked as yet
NAFA SPF 10.09 N/A N/A N/A 2.00% 21-Nov-09 480 AM2- AA-(f)
Industry 10.94 10.19 N/A 0.21 13,557
Relative Return vs Benchmark Relative Return vs Industry

Fund Benchmark 1M 6M 12M 1M 6M 12M
MCB CMOP 3M deposit rate N/A N/A N/A 0.69 N/A N/A
BMA ECF 3M deposit rate N/A N/A N/A 0.38 N/A N/A
UBL LPF 6M Rolling Avg of 1M KIBOR -1.65 -2.24 N/A 0.17 -0.12 N/A
KASB CF N/A N/A N/A N/A -0.26 N/A N/A
MEEZAN CF Bank deposits N/A N/A N/A -0.69 -0.15 N/A
NAFA SPF 6M deposit rate N/A N/A N/A -0.84 N/A N/A

Returns calculated as of 25" of base month to 25" January’ 09

Portfolio Breakup — Dec09

Meezan CF KASB CF | MCB CMOP UBL LPF BMA ECF NAFA SPF

Cash & Equivalents 73% 23% 39% 20% 45% 31%
Money Market Instruments 0% 0% 0% 0% 0% 7%
T- Bills 0% 0% 23% 52% 0% 10%
Placements 9% 76% 0% 27% 0% 0%
Rev Repo 0% 0% 0% 0% 0% 0%
TDRs 18% 0% 37% 0% 54% 52%
COls 0% 0% 0% 0% 0% 0%
Bank Deposits 0% 0% 0% 0% 0% 0%
Others 0% 1% 1% 1% 0% 0%

BMA Financial Services Ltd. 801 Unitower, I.I.Chundrigar Road, Karachi 74000, Pakistan
For further queries, please contact: research@bmafs.com or call UAN: 111-262-111

All information contained in this publication has been researched and compiled from sources believed to be accurate and reliable at the time
of publishing. All such information and opinions are subject to change without notice. All information is provided without warranty and BMA
Financial Services Limited makes no representation of any kind as to the accuracy or completeness of any information hereto contained.
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Table 2: Govt Sec- Cash Funds

R () |ncep|;i:t: s i Ratin IRar::I::
Fund ™ 6M 12M 6M VAR 31-Dec-09
AHI PCF 10.86 11.12 11.5 0.0078 ]I-E();?n?rrgc;. 20-Mar-08 1,123 AM2 AAA(f)
NAFA GSLF 10.65 10.45 N/A 0.0063 1.50% 16-May-09 3,413 AM2- AA+ ()
ASKARI CF 10.02 N/A N/A N/A 1.00% 18-Sep-09 1,095 AM3 AA+f
Industry 10.57 10.62 11.50 0.0067 5,631
* Returns calculated as of 25" of base month to 25™ January’ 09
Relative Return vs Benchmark \ Relative Return vs Industry
Fund Benchmark 1™ 6M 12M ™M 6M 12M
AHI PCF 3M Thill -1.1548 -1.0628 -0.804 0.29 0.50 0.00
NAFA GSLF 375?:;)'\&?:!{:0% average N/A N/A N/A 0.08 -0.16 N/A
ASKARI CF N/A N/A N/A N/A -0.55 N/A N/A
Portfolio Breakup — Dec09
AHIM PCF NAFA GSLF ASKARI CF
Cash & Equivalents 2% 9% 52%
Money Market Instruments 0% 8% 0%
Rev Repo 1% 0% 0%
T- Bills 97% 73% 39%
TDRs 0% 10% 9%

BMA Financial Services Ltd. 801 Unitower, I.I.Chundrigar Road, Karachi 74000, Pakistan
For further queries, please contact: research@bmafs.com or call UAN: 111-262-111

1 7 All information contained in this publication has been researched and compiled from sources believed to be accurate and reliable at the time
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Financial Services Limited makes no representation of any kind as to the accuracy or completeness of any information hereto contained.
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Table 3: Income Funds

‘ Return* Risk Mgmt. Inception Fund Size AMF Fund'Ratingl
Fee Date PKR (mn) Rating Ranking
Fund ™ 6M 12M 6M VAR 31-Dec-09
KASB LF 4595  -15.34 0.00 0.79 1.30% 9-May-06 1,306 AM3+ Witheld by
PACRA
ATLAS IF 18.49 9.87 15.86 0.32 1.25% 22-Mar-04 1,783 AM3+ 3-Star
DCM MMF 17.00 0.52 0.00 0.46 1.00%  18-Apr-03 612 AM4+ 3-Star
AHI PIF 15.82 13.32 17.63 0.19 150% 11-Mar-02 2,230 AM2 AA-()
UBL GIF 12.91 10.91 14.90 0.10 150%  2-Mar-06 14,796 AM2- A(f) by JCR VIS
SRoseY 12.88 13.68 0.00 0.04 150%  2-Apr-09 298 AM4+ Not ranked as yet
IGI IF 12.79 10.88 12.12 0.01 1.25%  14-Apr07 2,145 AM3 4-Star
géT:SAL 12.68 11.10 12.11 0.02 150% 12-May-07 5,900 AM3+ A(f) by JCR-VIS
ALGHP IMF 12.46 1.65 7.47 0.36 1.25% 15-Jun-07 634 AM3 4-Star
NAMCO IF 11.90 12.41 17.44 0.17 1.25%  14-Ju-08 316 AM3- Not ranked as yet
BMA CSF 11.41 15.26 9.11 0.20 1.50% 23-Aug-07 1,126 AM2- A(f) by JCR VIS
HBL IF 11.41 12.38 14.01 0.18 150% 15-Mar-07 1,640 AM3 Not ranked as yet
ABL IF 11.23 11.12 12.12 0.01 150% 20-Sep-08 7,682 AM3 A(f) by JCR VIS
MCB DCF 11.13 10.83 1351 0.44 150%  1-Mar-07 5,785 AM3+ 3-Star
AHI PIEF 7.38 8.66 15.81 0.20 150% 28-Aug-08 1,383 AM2 A+(T)
e 5.63 10.25 12.26 0.03 1.50%  4-Jun-07 1,820 AM3- 3-Star
NAFA CF 2.97 6.16 10.62 0.21 150%  22-Apr-06 4,825 AM2- A+ (f)
ISIF 1.90 10.66 13.92 011 1.50% 26-Aug-02 4,017 AM2+ Witheld by
S AIF -2.89 7.34 222 0.22 1.50% 22-Jan-08 169 AM2+ Not ranked as yet
AKD IF 7.25 6.0 6.28 0.23 1.10% 22-Mar-07 532 AM3 A-(f) by JCR VIS
NAFA IF -10.40 3.74 10.54 0.29 1.50% 29-Mar-08 665 AM2- A
ASKARI IF -12.85 3.38 11.05 0.14 150% 15-Mar-06 2,100 AM3 3-Star
Fopor 2783  -14.47 -0.67 071 2.00% 25-Oct-07 845 AM3+ A(f) by JCR VIS
Industry 9.75 9.18 13.00 0.17 62,609

trd

* Returns calculated as of 24" of base month to 25" January’ 09

BMA Financial Services Ltd. 801 Unitower, I.I.Chundrigar Road, Karachi 74000, Pakistan
For further queries, please contact: research@bmafs.com or call UAN: 111-262-111

All information contained in this publication has been researched and compiled from sources believed to be accurate and reliable at the time
of publishing. All such information and opinions are subject to change without notice. All information is provided without warranty and BMA
Financial Services Limited makes no representation of any kind as to the accuracy or completeness of any information hereto contained.
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Relative Return vs Benchmark Relative Return vs Industry

Fund

KASB LF
ATLAS IF
DCM MMF
AHIM PIF
UBL GIF
CROSBY PF
IGI IF
FAYSAL SGF
ALGHP IMF
NAMCO IF
BMA CSF
HBL IF

ABL IF

MCB DCF
AHIM PIEF
FIRST HABIB IF
NAFA CF
JSIF

JS AIF

AKD IF
NAFA IF
ASKARI IF
POBOP APF

Benchmark 1™
N/A -
3 M KIBOR 6.22
1 M KIBOR 4.64
Industry Average n/a
ﬁirgg)rnth rolling avg of 6M 0.43
%5;/;3”3M T-Bill, 75% 12M 0.76
1 M KIBOR 0.42
1 M KIBOR 0.32
3 M KIBOR 0.18
1 M KIBOR -0.46
1 M KIBOR -0.95
1 M KIBOR -0.96
1 M KIBOR -1.14
1 M KIBOR -1.24
Industry Average n/a
1 M KIBOR -6.74
1 M KIBOR -9.39
1 M KIBOR -10.47
1 M KIBOR -15.25
6 M KIBOR -19.60
1 M KIBOR -22.76
3 M KIBOR -25.12
3 M KIBOR -40.11

6M
-2.58
-12.07
n/a
-1.83
1.18
-1.71
-1.49
-10.80
-0.18
2.66
-0.22
-1.48
-1.77
n/a
-2.34
-6.44
-1.94
-19.94
-6.41
-8.85
-9.07
-26.92

12m
3.12
0.00
n/a
1.38
0.00
-0.60
-0.60
-5.27
4.72
-3.60
1.30
-0.60
0.80
n/a
-0.46
-2.10
1.21
-10.50
-6.59
-2.18
-1.69
-13.41

1™
36.21
8.74
7.26
6.07
3.17
3.13
3.04
2.93
2.71
2.15
1.66
1.66
1.48
1.38
-2.36
-4.12
-6.77
-7.85
-12.64
-17.00
-20.15
-22.59

-37.58

BMA Financial Services Ltd. 801 Unitower, I.I.Chundrigar Road, Karachi 74000, Pakistan
For further queries, please contact: research@bmafs.com or call UAN: 111-262-111

6M
-24.53
0.69
N/A
4.14
1.73
N/A
1.70
1.92
-7.53
3.23
6.07
3.19
1.93
1.64
-0.53
1.07
-3.03
1.48
-16.53
-3.09
-5.44
-5.80
-23.65

12M
-13.00
2.86
N/A
4.63
1.90
N/A
-0.88
-0.89
-5.53
4.44
-3.89
1.02
-0.88
0.52
2.81
-0.74
-2.38
0.92
-10.78
-6.72
-2.46
-1.95
-13.66

All information contained in this publication has been researched and compiled from sources believed to be accurate and reliable at the time

of publishing. All such information and opinions are subject to change without notice. All information is provided without warranty and BMA

Financial Services Limited makes no representation of any kind as to the accuracy or completeness of any information hereto contained.
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Portfolio Breakup — Dec09

AKD ALGHP ASKARI ATLAS BMA CROSB DCM HBL IGIIF
Instrument AHIPIF  AHI PIEF \F ME F F P YPE  MMF HBAIBFI F
CaSh & 0, 0, 0, 0, 0, 0, 0, 0, 0, 0, 0, 0,
Equivalents 1% 3% 6% 29% 1% 25% 9% 33% 4% 1%  33% 1%
:\ggt”r%';":trsket 3% 11% 0% 0% 0% 17% 0% 0% 0% 0% 0% 3%
T- Bills 9% 6% 0% 0% 0% 0% 0% 17%  38%  13% 2% 9%
Placements 0% 0% 0% 0% 14% 0% 0% 20% 0% 0% 0% 0%
Govt Sec 0% 0% 0% 0% 0% 0% 6% 0% 0% 0% 0% 0%
cP 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0%
TDRs 30% 31% 0% 0% 14% 0% 22% 0%  34%  11%  54%  30%
CFS 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0%
Bank Deposits 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0%
TFCs 51% 42%  59% 68% 71% 58% 59% 30%  20%  70% 9%  51%
PIBs 2% 5% 0% 0% 0% 0% 0% 0% 0% 1% 0% 2%
COls 0% 0%  31% 0% 0% 0% 0% 0% 1% 0% 2% 0%
Equities 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0%
Others 2% 2% 4% 2% 0% 0% 4% 0% 3% 4% 0% 2%
NAFA NAMCO POBOP MCB NAFA FAYSAL
Instrument JSAIF JSIF F F Apf UBLGIF  KASBLF DGR oF  ABLIF SGF
ggzi':/s‘lems 41%  16%  14% 81% 10% 35% 13% 2% 19% 6% 0%
:\ggt”r%';"rirsket 0% 0% 0% 0% 18% 0% 0% 0% 0% 0% 73%
T- Bills 0% 0% 0% 0% 0% 3% 0% 11% 0% 19% 0%
Placements 0% 0% 0% 0% 0% 7% 0% 3% 0% 0% 0%
Govt Sec 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 21%
cP 0% 2% 0% 0% 0% 0% 0% 0% 0% 0% 0%
TDRs 0%  30% 0% 0% 0% 0% 0% 22% 0% 61% 0%
CFS 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0%
Bank Deposits 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0%
TFCs / Sukuks 42%  37%  86% 9% 73% 51% 87% 59% 81% 0% 6%
PIBs 14%  12% 0% 0% 0% 1% 0% 0% 0% 0% 0%
Cols 0% 0% 0% 7% 0% 0% 0% 0% 0% 12% 0%
Equities 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0%
Others 3% 3% 0% 2% 0% 3% 1% 3% 0% 2% 0%

BMA Financial Services Ltd. 801 Unitower, I.I.Chundrigar Road, Karachi 74000, Pakistan
For further queries, please contact: research@bmafs.com or call UAN: 111-262-111

All information contained in this publication has been researched and compiled from sources believed to be accurate and reliable at the time
of publishing. All such information and opinions are subject to change without notice. All information is provided without warranty and BMA
Financial Services Limited makes no representation of any kind as to the accuracy or completeness of any information hereto contained.
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Payouts (% of Face Value)

Face Value
Income Funds (PKR per 2002-03 \ 2003-04 2005-06 2006-07 2007-08 2008-09
unit
AHI PIF 50 12.0% 9.0% 9.6% 10.0% 10.5% 9.5% 7.30%
AHI PIEF 50 - - - - - - 13.48%
AKD IF 50 - - - - 3.2% 9.0% 1.50%
ALGHP IMF 50 - - - - - 7.1% -
AMZ+ IF 100 - - - 4.1% 11.7% 10.2% 1.75%
ASKARI IF 100 - - - 4.5% 11.1% 9.0% 2.37%
ATLAS IF 500 - 3.8% 9.8% 11.5% 10.0% 9.5% 2.75%
ABL IF 10 - - - - - - 10.6%
FAYSAL SGF 100 - - — 1.3% 10.0% 9.95%
BMA CSF 10 - - - — - 7.7% -
DCM MMF 100 1.1% 7.0% 9.7% 11.5% 10.9% 10.3% .
FIRST HABIB IF 100 - - - - 1.5% 9.3% 2.50%
HBL IF 100 - - - - 2.7% 9.2% 5.50%
IGI IF 100 - - - - 2.0% 9.7% -
JS AIF 100 - - - - - 5.0% 2.75%
JSIF 100 9.5% 6.2% 10.3% 12.1% 10.7% 9.7% 3.05%
NAFA IF 10 - - - - - 2.10% 4.37%
NAIM RIF 50 - - - - 7.0% 9.5% -
NAMCO IF 100 - - - - - - 5.79%
POBOP APF 50 — - - - - 6.2% 0.37%
UBL GIF 100 - — 0.9% 9.3% 11.4% 9.2% 5.25%
KASB LF 100 - - - 1.4% 10.7% 10.0% 3.00%
MCB DCF 100 - - - - 3.4% 9.8% 3.00%
NAFA CF 10 - - - 1.9% 10.5% 9.7% 6.85%
UBL MMF 100 9.0% 4.8% 4.1% 10.0% 10.1% 9.1% 4.54%

BMA Financial Services Ltd. 801 Unitower, I.I.Chundrigar Road, Karachi 74000, Pakistan
For further queries, please contact: research@bmafs.com or call UAN: 111-262-111

All information contained in this publication has been researched and compiled from sources believed to be accurate and reliable at the time
of publishing. All such information and opinions are subject to change without notice. All information is provided without warranty and BMA
Financial Services Limited makes no representation of any kind as to the accuracy or completeness of any information hereto contained.
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Table 4: Govt Sec- Income Funds

Return (%) Inception Fund Size

Date i Fund Ranking
Fund 1™ 6M 12M 6M VAR 31-Dec-09
AHI MSF 17.29 932  15.68 0.09 lﬁoc/‘(’)%feof’eraﬂng 1-Mar-03 1,484  AM2 AA()
NIT GBF 11.13 - - N/A  1.25% 18-Nov-09 2,500  N/A N/A
Industry 13.42 932  15.68 0.09 3,984 N/A N/A

Fund Benchmark 1™ 6M 12M ™M 6M 12M
AHI MSF 6M Thill 5.2143 -2.93 3.3011 3.86 0.00 0.00
NIT GBF 6M Thill & 3M TDR N/A N/A N/A -2.29 N/A N/A

Portfolio Breakup — Dec09

Instrument AHIM MSF NIT GBF
Cash & Equivalents 0% 64%
T- Bills 47% 0%
Govt Securities 0% 35%
PIBs 45% 0%
Others 8% 1%

trd

* Returns calculated as of 25" of base month to 25 January’ 09

Payouts (% of Face Value)

Money Market Funds Face Value | ;505 o3 2005-06 2006-07  2007-08 2008-09
(PKR per unit)

AHI MSF 50 - 3.4% - - 3.6% 13.7% 0.14%

AHI PCF 50 - - - - - 2.3% 11.43%

NAFA GSLF 10 N/A N/A N/A N/A N/A N/A 1.4%

UBL LPF 100 N/A N/A N/A N/A N/A N/A N/A

BMA Financial Services Ltd. 801 Unitower, I.I.Chundrigar Road, Karachi 74000, Pakistan
For further queries, please contact: research@bmafs.com or call UAN: 111-262-111

All information contained in this publication has been researched and compiled from sources believed to be accurate and reliable at the time
of publishing. All such information and opinions are subject to change without notice. All information is provided without warranty and BMA
Financial Services Limited makes no representation of any kind as to the accuracy or completeness of any information hereto contained.
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Table 5: Islamic Income Funds

Return :;:teeption ::l;lll('lg ;':;3 Fund Ranking
Fund 1M 6M 12M 6M VAR 31-Dec-09
Meezan IIF 12.43 7.2297 11.24 0.156 1.50% 15-Jan-07 4,117 AM2- Witheld by
PACRA
ATLAS IIF 9.73 9.493 10.01 0.294 1.25%  14-Oct-08 300 AM3+ Not ranked as yet
Askari IIF 8.51 N/A N/A N/A 1.50% 18-Oct-09 190 N/A Not ranked as yet
NAFA IIF 0.13 -42.3434 -20.03 1.045 1.50% 29-Oct-07 233 AM2- Not ranked as yet
UBL IIF -3.25 5.314 10.63 0.128 1.25%  20-Oct-07 1,262 AM2- Not ranked as yet
KASB IIF -6.00 4.922 11.71 0.149 1.25%  9-Jun-08 360 AM3+ Not ranked as yet
PO AllIF -12.97 -7.1494 2.07 0.616 2.00% 30-Oct-08 171 AM3+ Not ranked as yet
Industry 712 4.66 9.60 0.20 6,633
Relative Return vs Benchmark Relative Return vs. Industry
Fund Benchmark 1M 6M 12M 1™ 6M 12M
Meezan IIF Not Specified N/A N/A N/A 5.30 2.57 1.64
ATLAS IIF Avg 3M profit rate of 3 islamic banks N/A N/A N/A 2.61 4.84 N/A
Askari IIF N/A N/A N/A N/A 1.39 N/A N/A
NAFA IIF Avg 1 M Dep Rate of Isl Banks N/A N/A N/A -7.00 -47.00 -29.63
UBL IIF Avg of 6 M Placement rate of 3 Isl Banks N/A N/A N/A -10.37 0.66 1.04
KASB IIF n/a N/A N/A N/A -13.12 0.27 2.12
POBOP IIF Avg 1 M Dep Rate of 4 Isl Banks N/A N/A N/A -20.09 -11.81 N/A

trd

* Returns calculated as of 25" of base month to 25

January’ 09

BMA Financial Services Ltd. 801 Unitower, I.I.Chundrigar Road, Karachi 74000, Pakistan
23 For further queries, please contact: research@bmafs.com or call UAN: 111-262-111

All information contained in this publication has been researched and compiled from sources believed to be accurate and reliable at the time
of publishing. All such information and opinions are subject to change without notice. All information is provided without warranty and BMA
Financial Services Limited makes no representation of any kind as to the accuracy or completeness of any information hereto contained.
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Portfolio Breakup — Dec09

Instrument ATLAS IIF KASB IIF Meezan IIF NAFA IIF POBOP IIF UBL IIF ASKARI IIF
Cash & Equivalents 26% 34% 28% 0% 70% 18% 11%
Govt Securities 0% 0% 30% 0% 0% 20% 0%
Placements 0% 0% 0% 23% 0% 8% 0%
TDRs 73% 0% 0% 0% 0% 0% 89%
Sukuks 0% 64% 34% 7% 30% 54% 0%
Others 1% 2% 8% 0% 0% 0% 0%

Payouts (% of Face Value)

Face Value (PKR per

Islamic Income Funds unit) 2006-07 2008-09
ATLAS IIF 500 N/A N/A 6.0%
KASB IIF 100 N/A 0.55% 5.0%
MEEZAN IIF 50 4.40% 9.20% 6.0%
NAFA IIF 10 N/A 4.60% 2.6%
PO AlIF 50 N/A N/A 8.1%
UBL IIF 100 N/A 5.85% 3.3%

BMA Financial Services Ltd. 801 Unitower, I.I.Chundrigar Road, Karachi 74000, Pakistan
For further queries, please contact: research@bmafs.com or call UAN: 111-262-111

All information contained in this publication has been researched and compiled from sources believed to be accurate and reliable at the time
of publishing. All such information and opinions are subject to change without notice. All information is provided without warranty and BMA
Financial Services Limited makes no representation of any kind as to the accuracy or completeness of any information hereto contained.
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Table 6: Equity Funds

Return (%)* '[')‘:teep““ Fund Size AMC Rating  [Fund Ranking
Fund M 6M 12M 31-Dec-09
ABL SF 3.20 24.72 - 1.01 3.00%  28-Jun-09 397 AM3 Not ranked as yet
NIT 2.65 20.86 72.89 0.80 1.00% 12-Nov-62 58,556 AM2- 3-Star by PACRA
UBL SAF 2.17 2289 11001 1.01 3.00% 4-Aug-06 1,963 AM2- MFR 4-Star
IGI SF 2.14 22.29 90.38 0.95 2.00%  15-Jul-08 475 AM3 Not ranked as yet
AKD OF 2.06 19.78 86.19 0.81 3.00% 1-Mar-06 655 AM3 MFR 5-Star
HBL SF 2.02 17.90 67.12 0.79 3.00% 23-Aug-07 1,713 AM3 Not ranked as yet
NAFA SF 2.02 11.47 78.10 1.13 3.00% 22-Jan-07 1,327 AM2- 2-Star PACRA
ATLAS SF 1.98 2219 12829 1.00 3.00% 23-Nov-04 771 AM3+ 3-Star by PACRA
AHI PSMF 1.82 20.98 87.36 0.80 2.50% 11-Mar-02 2,200 AM2 4-Star by PACRA
KASB SF 1.70 12.31 93.87 0.84 3.00% 22-Mar-07 254 AM3+ Not ranked as yet
MCB DSF 1.58 2350 12031 0.97 3.00% 1-Mar-07 634 AM3+ 2-Star by PACRA
AGHP AF 1.23 (0.29) 13.47 0.78 1.75%  9-Sep-08 166 AM3 Not ranked as yet
CROSBY DF 1.03 2120 8110 105  2.00% 15-Dec-03 946 AM4+ VR o Star by
Industry 2.53 20.65 75.68 0.82 70,057

Relative Return vs Benchmark Relative Return vs Industry

Fund Benchmark 1™ 6M 12 M 1M 6 M 12 M
ABL SF KSE 100 0.37 0.44 - 0.67 N/A N/A
NIT KSE 100 (0.18) (5.26) (28.33) 0.12 0.21 (2.80)
UBL SAF KSE 100 (0.67) (1.87) 8.80 (0.36) 2.24 34.33
IGI SF KSE 100 (0.69) (2.62) (10.83) (0.39) 1.63 14.70
AKD OF KSE 100 0.77) (5.55) (15.02) (0.47) (0.87) 10.51
HBL SF KSE 100 (0.81) (6.98) (34.09) (0.51) (2.75) (8.56)
NAFA SF KSE 30 (0.70) (10.58) (51.63) (0.51) (9.18) 2.42
ATLAS SF KSE 100 (0.85) (2.38) 27.07 (0.55) 1.54 52.60
AHIM PSMF KSE100 N/A N/A N/A (0.72) 0.32 11.67
KASB SF KSE 30 (1.03) (9.80) (35.86) (0.83) (8.34) 18.18
MCB DSF KSE 30 (1.14) 1.43 (9.42) (0.95) 2.85 44.63
AGHP AF KSE 100 N/A N/A N/A (1.30) (20.94) (62.22)
CROSBY DF KSE 100 (1.81) (3.43) (20.11) (1.51) 0.55 5.42

Source: BMA Research

trd

* Returns calculated as of 25" of base month to 25" January’ 09
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Sector Allocation - Dec09

Sector Allocation ABL SF | AHIM PSMF AKD OF ATLAS SF CROSBY DF HBL SF Akg:';
Autos 0% 0% 0% 0% 0% 0% 0%
Cement 0% 0% 0% 0% 0% 0% 0%
Chemicals 0% 0% 10% 0% 7% 0% 0%
Commercial Banks 23% 7% 16% 12% 8% 14% 9%
Cable&Engineering 0% 0% 0% 0% 0% 0% 0%
F&PC 0% 0% 0% 0% 0% 0% 0%
Financial 0% 0% 0% 0% 0% 0% 0%
Fertilizer 18% 16% 10% 12% 8% 14% 13%
Insurance 0% 0% 0% 0% 0% 0% 0%
Inv Banks 0% 0% 0% 0% 0% 0% 0%
IPPs 0% 0% 0% 0% 0% 0% 0%
OGE 17% 8% 10% 22% 23% 21% 24%
OMCs 13% 6% 0% 17% 0% 7% 10%
Other 9% 29% 26% 16% 34% 12% 15%
Paper & Board 0% 7% 0% 0% 0% 0% 0%
Pharma 0% 0% 0% 0% 0% 0% 0%
Power Gen 13% 6% 7% 10% 0% 7% 9%
Refineries 0% 0% 7% 0% 0% 0% 0%
Syn. & Rayon 0% 0% 0% 0% 0% 0% 0%
Telecom/ Tech & Comm 0% 0% 0% 0% 0% 0% 0%
Textile 0% 0% 0% 0% 14% 0% 0%
Sector Allocation IGI SF KASB SF MCB DSF NAFA SF NIT} UBL SAF
Autos 0% 0% 0% 6% 3% 0%
Cement 0% 5% 3% 0% 2% 5%
Chemicals 0% 0% 0% 0% 0% 0%
Commercial Banks 0% 18% 12% 27% 0% 8%
Cable&Engineering 0% 0% 0% 0% 7% 0%
F&PC 0% 0% 0% 0% 5% 0%
Financial 0% 0% 0% 0% 21% 0%
Fertilizer 0% 11% 14% 6% 11% 17%
Insurance 0% 5% 0% 0% 0% 0%
Inv Banks 0% 2% 0% 0% 0% 0%
IPPs 0% 0% 0% 0% 0% 0%
OGE 0% 20% 24% 27% 20% 21%
OMCs 0% 6% 13% 7% 0% 10%
Other 0% 3% 5% 14% % 24%
Paper & Board 0% 1% 0% 0% 3% 0%
Pharma 0% 0% 0% 0% 7% 0%
Power Gen 0% 9% 11% 7% 0% 0%
Refineries 0% 0% 0% 0% 8% 0%
Syn. & Rayon 0% 8% 0% 0% 0% 0%
Telecom/ Tech & Comm 0% 5% 0% 0% 1% 0%

Textile 0% 0% 7% 5% 5% 0%
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Payouts (% of Face Value)

Equity Funds FEED VIS 2002-03 2004-05 2005-06

AHI PSMF 50 40.0% 60.0% 70.0% 60.0% 50.0% 34.0%
AKD OF 50 - - - : 10.0% 10.0%
AMZ+ SF 100 - - - - 19.0% -
ATLAS SF 500 - - 12.5% 25.0% 20.0% 7.5%
CROSBY DF 100 - 2.0% 10.5% 15.0% 38.0% 30.0%
HBL SF 100 - - - : - 5.9%
IGI SF 100 - - - - - :
KASB SF 50 - - - : 9.7% -
MCB DSF 100 - - - - 25.0% :
NAFA SF 10 - - - : 22.6% 6.04%
NIT 10 17.5% 25.5% 33.0% 58.0% 62.0% 65.0%
UBL SAF 100 - - - : 22.3% 3.0%

BMA Financial Services Ltd. 801 Unitower, I.I.Chundrigar Road, Karachi 74000, Pakistan
For further queries, please contact: research@bmafs.com or call UAN: 111-262-111
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Fund Ranking/Rating

Fund

ABL IF
AKD OF
ALGHP VF
ALGHP IMF
AMZ+ IF
AMZ+ SF
AHI MSF
AHI PCF
AHI PIF
AHI PSMF
AHI PIEF
AHI PCM
ASKARI IF
ATLAS IF
ATLAS ISF

ATLAS SF

CROSBY DF

DCM MMF
DCM ISF
FAYSAL SGF
FAYSAL IGF

FAYSAL BGF

FIRST HABIB
IF

Note: Funds not mentioned are unranked

Ranking
/Rating

PACRA

3-Star

4-Star

3-Star

JCR-VIS

A

MFR 5-
Star

BBB+(f)

MFR 5-
Star

Af)

A+(f)

MFR 4-
Star

7

Fund

IGI IF

IGI SF
JSIF

JS AAA
UTP

JS ISF

JS FoF
KASB LF
MCB DCF
MCB DSF
Meezan ISF
Meezan IIF
NAFA CF
NAFA IF
NAFA MF

NAFA SF

NAFA GSLF

NSPF
NIT

POBOP APF
UBL MMF
UBL GIF

UBL SAF

UBL LPF

FINANCIAL

Ranking/
Rating

PACRA JCR-VIS

4-Star

5-Star

AA-(f)

4-Star

5-Star

4-Star

4-Star

5-Star

3-Star

2-Star

5-Star glgr? 3
A(f)
A+(f)
A (f)

sstar  gN
2 star
AA+(F)
AA-(f)

3-Star l\s/lt';f 3
A(f)

4-Star A+(f)
A(f)
MFR 4-
Star
AA+(f)

Tuesday, February 02, 2010

AMC Rating

AMC

ABL AMC
AHI

AKD
ALGHP
AMZ
ASKARI
ATLAS
BMA
CROSBY
DCM
FAYSAL
HABIB
HBL

IGI

JS

KASB
MCB

Al Meezan
NAFA
NAIM
NAMCO
NIT

Pak Oman

UBL Funds

Source: Fund Manager Reports

PACRA

AM2

AM3

AM3

AM3+

AM4+

AM3-

AM3

AM2+

Rating
Withdrawn

AM3+

UR

AM2-

Rating
JCR-VIS
AM3

AM3

AM-DS

AM2-

AM4+

AM3+

AM3

AM3+

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

Note: JCR-VIS has revised the Management Quality
Rating of a few AMCs to ‘AM-DS’ (AM - Developing
Situation), defined as ‘unusual circumstances do not
allow assessment of fund management practices at

present’.
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Glossary and Definitions

Term Definition

A mutual fund's price per share or exchange-traded fund's (ETF)
per-share value. In both cases, the per-share amount of the fund is
derived by dividing the total value of all the securities in its

Net Asset Value (NAV) portfolio, less any liabilities, by the number of fund shares
outstanding. NAV per share is computed once a day based on the
closing market prices of the securities in the fund's portfolio.

A measure of the volatility, or systematic risk, of a security or a
portfolio in comparison to the market as a whole. A beta of 1
indicates that the security’s price will move with the market. Less

Beta than 1 and greater than 1 indicate more and less volatility,
respectively. For example a beta of 1.2 indicates 20% more
volatility than the market.

A technique used to estimate the probability of portfolio losses

based on the statistical analysis of historical price trends and
Value at Risk (VAR) volatilities

Charge levied by an investment manager for managing an
investment fund. Management fee structures vary from fund to

Management Fee fund, but are typically based on a percentage of assets under
management

A sales charge or commission charged to an investor when buying
or redeeming shares in a mutual fund. The fee may be a one-time

Sales Load charge at the time the investor buys into the mutual fund (front-end
load), when the investor redeems the mutual fund shares (back-
end load), or on an annual basis as a 12b-1 fee

Awarded by Credit Rating Agencies like JCR VIS and PACRA
considering AMC performance and management quality. AM1

AMC Rating denotes highest management quality and AM5 Weak Management
Quality

Awarded by Credit Rating Agencies like JCR VIS and PACRA
considering funds’ performance over various periods. 5-Star
Fund Ranking denotes Very Good while 1-Star denotes Weak

Growth of NAV over time calculated as (current fund size/ previous
AUM Run Rate fund size) -1

BMA Financial Services Ltd. 801 Unitower, I.I.Chundrigar Road, Karachi 74000, Pakistan
For further queries, please contact: research@bmafs.com or call UAN: 111-262-111
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Glossary and Definitions

Term Definition

Covariance (Benchmark’s Daily Return, Fund’s Daly

Beta Return) / Variance (Benchmark Daily Return)
Value at Risk (VAR) Standard Deviation (Fund’s Daily return) * 1.65
Annualized Return Morningstar Return Calculation Methodology

{[(Ending NAV+ Payouts during the period)/ Beginning

Absolute Return NAV] — 1} ¥100

Relative Return vs. Benchmark Fund’s Return — Benchmark’s Return

Relative Return vs. Industry Average Fund’s Return — Industry Weighted Average

BMA Financial Services Ltd. 801 Unitower, I.I.Chundrigar Road, Karachi 74000, Pakistan
For further queries, please contact: research@bmafs.com or call UAN: 111-262-111
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Abbreviations

[ weomeFuncs |
Name Ticker
ABL Income Fund ABL IF
Arif Habib Pakistan Income Enhancement Fund AHIM PIEF
Arif Habib Pakistan Income Fund AHIM PIF
AKD Income Fund AKD IF
Alfalah GHP Income Multiplier Fund ALGHP IMF
Askari Income Fund ASKARI IF
Atlas Income Fund ATLAS IF
BMA Chundrigar Road Saving Fund BMA CSF
Crosby Phoenix Fund CROSBY PF
Dawood Money Market Fund DCM MMF
Faysal Savings Growth Fund FAYSAL SGF
First Habib Income Fund FIRST HABIB IF
HBL Income Fund HBL IF
IGI Income Fund IGI IF
JS Aggressive Income Fund JS AIF
JS Income Fund JSIF
KASB Liquid Fund KASB LF
MCB Dynamic Cash Fund MCB DCF
NAFA Cash Fund NAFA CF
NAFA Income Fund NAFA IF
NAMCO Income Fund NAMCO IF
Pak Oman Advantage Plus Fund POBOP APF
United Growth and Income Fund UBL GIF

BMA Financial Services Ltd. 801 Unitower, I.I.Chundrigar Road, Karachi 74000, Pakistan
For further queries, please contact: research@bmafs.com or call UAN: 111-262-111

All information contained in this publication has been researched and compiled from sources believed to be accurate and reliable at the time
of publishing. All such information and opinions are subject to change without notice. All information is provided without warranty and BMA
Financial Services Limited makes no representation of any kind as to the accuracy or completeness of any information hereto contained.
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Name Ticker

BMA Empress Cash Fund BMA ECF
KASB Cash Fund KASB CF
MCB Cash Optimizer Fund MCB CMOP
Meezan Cash Fund MEEZAN CF
NAFA Savings Plus Fund NAFA SPF
UBL Liquidity Plus Fund UBL LPF

Islamic Income Funds

Name Ticker
Atlas Islamic Income Fund ATLAS IIF
Askari Islamic Income Fund Askari IIF
KASB Islamic Income Fund KASB IIF
Meezan Islamic Income Fund Meezan IIF
NAFA Islamic Income Fund NAFA IIF
Pak Oman Advantage Islamic Income Fund PO AllIF
United Islamic Income Fund UBL IIF

Government Securities Funds

Name Ticker

Arif Habib Metro Sovereign Fund AHI MSF
Arif Habib Pakistan Cash Management Fund AHI PCF
NAFA Government Securities Liquid Fund NAFA GSLF
NIT Government Bond Fund NIT GBF
United Liquidity Plus Fund UBL LPF
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Name Ticker
ABL Stock Fund ABL SF
Alfalah GHP Alpha Fund AGHP AF
Arif Habib Pakistan Stock Market Fund AHI PSMF
AKD Opportunity Fund AKD OF
Atlas Income Fund ATLAS SF
Crosby Dragon Fund CROSBY DF
HBL Stock Fund HBL SF
IGI Stock Fund IGI SF
KASB Stock Fund KASB SF
MCB Dynamic Stock Fund MCB DSF
NAFA Stock Fund NAFA SF
National Investment (Unit) Trust NIT
United Stock Advantage Fund UBL SAF
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DISCLAIMER

All investments in Mutual Funds are subject to market risk. The NAV based
prices of units, dividends, and returns are dependent on forces and factors
affecting in the capital markets and as such these may go up or down on market
conditions. BMA Financial Services Limited, its sponsors, partners, directors,
affiliates or any group company neither take any responsibility nor guarantee
results and performance for the third party investment products being offered
through BMA Financial Services Limited. Past performance is not necessarily
indicative of future results. Investors are advised to read the relevant sections of
the respective Trust Deeds and Offering Documents.

All information contained in this publication has been researched and compiled
from sources believed to be accurate and reliable at the time of publishing. All
such information and opinions are subject to change without notice. All
information is provided without warranty and BMA Financial Services Limited
makes no representation of any kind as to the accuracy or completeness of any
information hereto contained.

This is not an offer to buy or sell the investments referred to in this document.
This document may not be reproduced, distributed or published for any
purposes.

BMA Financial Services Limited, its directors, officers, employees, group
companies, affiliates, or sponsors may also have a position or be otherwise
interested in the investments referred to in this document.

For further queries and/or suggestions, please contact research@bmafs.com
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For further queries, please contact: research@bmafs.com or call UAN: 111-262-111

All information contained in this publication has been researched and compiled from sources believed to be accurate and reliable at the time
of publishing. All such information and opinions are subject to change without notice. All information is provided without warranty and BMA

Financial Services Limited makes no representation of any kind as to the accuracy or completeness of any information hereto contained.





