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Payouts (% of Face Value)

Face Value (PKR

Equity Funds per unit) 2002-03 2003-04 2005-06 2006-07

AHIM 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% 5.8%
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.|.Chundrigar Road, Karachi 74000, Pakistan
For further queries, please contact: bmaresearch@bmacapital.com or call UAN: 111-262-111

This memorandum is produced by BMA Capital Management Limited and is only for the use of their clients. While the information contained
herein is from sources believed reliable, we do not represent that it is accurate or complete and should not be relied upon as such. Opinions
expressed may be revised at any time. This memorandum is for information only and is not an offer to buy or sell, or solicitation of any offer to buy
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Table 2: Income Funds

Inception Fund Size

PKR (mn) AMC Rating Fund Rating

Fund ™M 6M 12m 6M VAR 31-Aug-08

ATLAS IF 12.21% 10.44% 9.97% 0.03% 1.00% 22-Mar-04 4,251 AM3+ 5-star
AMZ+ IF 13.97% 10.68% 10.29% 0.05% 1.25% 25-Feb-06 3,201 AM3+ 5-star
IGI IF 12.25% 10.25% 10.06% 0.05% 1.25% 14-Apr-07 3,944 AM3- Not ranked as yet
JSIF 11.21% 10.74% 10.05% 0.04% 1.50% 26-Aug-02 11,201 AM2+ 5-star
ALGHP IMF 11.54% 10.24% 10.02% 0.03% 1.25% 15-Jun-07 1,887 AM3 Not ranked as yet
AHIM PIF 11.80% 9.63% 9.30% 0.02% 1.50% 11-Mar-02 5,920 AM2 4-star
UBL GIF 11.50% 10.34% 9.63% 0.03% 1.50% 2-Mar-06 14,999 AM2- A(f) by JCR VIS
DCM MMF 10.67% 10.11% 10.13% 0.06% 1.00% 18-Apr-03 2,550 AM3 5-star
NAIM RIF 12.61% 10.79% 10.15% 0.06% 1.50% 21-Oct-06 1,211 Unrated Not ranked as yet
POBOP APF 11.92% 10.29% n/a 0.04% 1.50% 25-Oct-07 1,889 AM3+ Not ranked as yet
ASKARI IF 11.30% 9.43% 9.45% 0.03% 1.50% 15-Mar-06 7,300 AM3 5-star
BMA CSF 11.28% 9.73% 9.47% 0.05% 1.50% 23-Aug-07 3,278 AM2- Not ranked as yet
HBL IF 11.01% 9.94% 9.53% 0.04% 1.50% 15-Mar-07 5,187 AM3 Not ranked as yet
IFF'RST HABIB 44 41% 9.67% 9.36% 0.05% 1.50% 4-Jun-07 2,090 AM3-  Not ranked as yet
AKD IF 11.05% 8.88% 9.09% 0.07% 1.10% 22-Mar-07 2,833 AM3+ Not ranked as yet
NAMCO IF 12.15% n/a n/a n/a 1.25% 14-Jul-08 366 AM3- Not ranked as yet
JS AIF 9.09% 9.82% n/a 0.07% 1.50% 22-Jan-08 889 AM2+ Not ranked as yet
NAFA IF 9.88% n/a n/a n/a 1.50% 29-Mar-08 1,424 AM2 Not ranked as yet
Industry 11.53% 10.13% 9.72% 0.04% N/A N/A 74,785 N/A N/A
Fund Benchmark 1™ 6M 12M 1™ 6M 12M
ATLAS IF 3 M KIBOR -1.14% -1.57% -0.63% 0.68% 0.31% 0.25%
AMZ+ IF 1M KIBOR 0.99% -0.95% 0.01% 2.44% 0.55% 0.58%
IGIIF 1 MKIBOR -0.73% -1.39% -0.23% 0.72% 0.12% 0.34%
JSIF 1M KIBOR A1.77% -0.90% -0.24% -0.32% 0.61% 0.33%
ALGHP IMF 1M KIBOR -1.44% -1.39% -0.27% 0.01% 0.12% 0.30%
AHIM PIF Internal n/a n/a n/a 0.27% -0.49% -0.42%

6 month rolling
UBL GIF avg of 6M -0.71% -0.58% -0.85% -0.02% 0.22% -0.09%
Kibor

DCM MMF 1M KIBOR -2.31% -1.52% -0.16% -0.86% -0.01% 0.41%
NAIM RIF 1M KIBOR -0.37% -0.84% -0.13% 1.08% 0.67% 0.43%
POBOP APF 3 M KIBOR -1.43% -1.72% N/A 0.39% 0.17% N/A
ASKARI IF 3 M KIBOR -2.05% -2.58% -1.14% -0.23% -0.69% -0.27%
BMA CSF 1M KIBOR -1.70% -1.90% -0.81% -0.24% -0.39% -0.25%
HBL IF 1 MKIBOR -1.97% -1.69% -0.76% -0.51% -0.18% -0.19%
FIRST HABIB IF 1M KIBOR -1.57% -1.96% -0.92% -0.12% -0.46% -0.35%
AKD IF 6 M KIBOR -2.52% -3.34% -2.04% -0.48% -1.25% -0.63%
NAMCO IF 1 M KIBOR -0.83% n/a n/a 0.63% n/a N/A
JS AIF 1 M KIBOR -3.89% -1.81% n/a -2.44% 0.31% N/A

NAFA IF 1 M KIBOR -3.10% N/A N/A -1.65% N/A N/A
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Instrument

Cash & Equivalents
Money Market Instruments
Govt Securities
Spread Transactions
Placements

CP

TDRs

CFs

Bank Deposits

TFCs

PIBs

COls

Others

Instrument

Cash & Equivalents
Money Market Instruments
Govt Securities
Spread Transactions
Placements

CP

TDRs

CFs

Bank Deposits

TFCs

PIBs

COls

Others

AHIM PIF

0%
0%
0%
0%
0%
0%
16%
21%
21%
41%
0%
0%
2%

HBL IF

0%
0%
0%
0%
0%
1%
8%

20%
24%
38%

0%
6%
3%
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akDIF  ALGHP oL ASKARI ATLAS guic  DOM FIRST
5% 0% 0% 9% 6% 7% 0% 9%
0% 0% 11% 0% 20% 0% 0% 0%
0% 0% 0% 0% 0% 0% 2% 0%
0% 0% 0% 0% 0% 0% 1% 1%
0% 7% 0% 0% 0% 0% 28% 0%
0% 1% 0% 0% 0% 0% 0% 0%
47% 0% 0% 32% 34% 38% 0% 22%
0% 0% 2% 0% 2% 0% 0% 6%
0% 44% 34% 0% 0% 0% 2% 0%
48% 48% 20% 48% 38% 46% 66% 39%
0% 0% 0% 0% 0% 0% 0% 0%
0% 0% 12% 11% 0% 7% 0% 23%
0% 0% 0% 0% 0% 0% 0% 0%
IGI IF JS AIF JSIF NAFA IF NAIM RIF NAMCO IF POiC;I; ch:;
43% 30% 33% 23% 22% 0% 9% 30%
0% 0% 0% 0% 0% 0% 20% 0%
0% 0% 0% 0% 0% 0% 0% 0%
0% 1% 0% 0% 0% 0% 0% 1%
0% 0% 2% 0% 0% 7% 0% 8%
2% 1% 2% 0% 0% 0% 4% 0%
25% 21% 20% 0% 9% 0% 0% 13%
0% 5% 15% 2% 0% 15% 1% 2%
0% 0% 0% 0% 0% 32% 0% 0%
19% 32% 26% 75% 46% 0% 66% 43%
0% 0% 1% 0% 0% 0% 0% 0%
11% 0% 0% 0% 8% 30% 0% 0%
0% 0% 2% 0% 7% 9% 0% 3%
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Payouts (% of Face Value)

Face Value

Income Funds : 2002-03 2005-06

AHIM PIF 50 12.0% 9.0% 9.6% 10.0% 10.5% 9.5%
AKD IF 50 - - - - 3.2% 9.0%
ALGHP IMF 50 - - - - - 71%
AMZ+ IF 100 - - - 4.1% 11.7% 10.2%
ASKARI IF 100 - - - 4.5% 11.1% 9.0%
ATLAS IF 500 - 3.8% 9.8% 11.5% 10.0% 9.5%
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%
HBL IF 100 - - - - 2.7% 9.2%
IGI IF 100 - - - - 2.0% 9.7%
JS AIF 100 - - - - - 5.0%
JSIF 100 9.5% 6.2% 10.3% 12.1% 10.7% 9.7%
NAIM RIF 50 - - - - 7.0% 9.5%
POBOP APF 50 - - - - - 6.2%
UBL GIF 100 - - 0.9% 9.3% 11.4% 9.2%
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Table 3: Money Market Funds

Return Risk Man;:; Incepl;iaot: F;Ir;gii;e R:tli\ﬁi Fund Ranking
Fund ™ &M 12M 6M VAR 31-Aug-08
KASB LF 11.73%  11.09% 10.56% 0.027% 130%  9-May-06 7685  AM3+ 5-star
MCB DCF 11.76%  10.60% 10.13% 0.041% 150%  1-Mar-07 17,133  AM3+  Not ranked as yet
NAFA CF 12.39%  10.59% 10.15% 0.044% 150%  22-Apr-06 22224  AM2 5-star
FAYSAL SGF 1152%  10.52% 10.23% 0.073% 150%  12-May-07 4264 AM3+  Notranked as yet
UBL MMF 11.06%  9.79% 9.54% 0.022% 150%  7-Aug-02 7531 AM2- 4-star
AHIM PCF 10.08% n/a nia n/a g/r"n?r‘:g(:' 23-May-08 199 AM3+ 5-star
Industry 11.88%  10.55% 10.13% 0.040% N/A N/A 50,036  N/A N/A
Fund Benchmark 1M 6M 12M 1M 6M 12M
KASB LF N/A N/A N/A N/A -0.15% 0.55% 0.44%
MCB DCF 1 MKIBOR 1.22% 1.04% -0.15% -0.12% 0.05% 0.01%
NAFA CF 1 M KIBOR -0.59% -1.05% -0.14% 0.51% 0.04% 0.02%
FAYSALSGF 1 MKIBOR 1.46% 1.11% -0.05% -0.36% -0.03% 0.11%
UBL MMF EV“;‘;T?,\;OEI%QOR -0.58% -0.47% 0.11% -0.82% -0.76% -0.59%
AHIM PCF N/A N/A N/A N/A -1.80% N/A N/A

Source: BMA Research
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Portfolio Breakup — Aug08

AHIM PCF FAYSAL SGF KASB LF MCB DCF NAFA CF UBL MMF
Cash & Equivalents 3% 0% 6% 24% 56% 23%
Money Market Instruments 0% 0% 0% 0% 1% 0%
T- Bills 96% 0% 0% 0% 0% 0%
Reverse Repos 0% 0% 0% 0% 0% 0%
Spread Transactions 0% 0% 0% 0% 0% 0%
Placements 0% 0% 37% 13% 0% 14%
TDRs 0% 50% 0% 23% 0% 17%
CFS 0% 0% 0% 12% 5% 2%
Bank Deposits 0% 43% 0% 0% 0% 0%
TFCs 0% 4% 54% 22% 38% 41%
Others 1% 3% 4% 6% 0% 3%

Payouts (% of Face Value)

Money Market Funds o, (ae9VERS 200203 200304 200405 200506 200607

AHIM PCF 50 - - - - - 2.8%
FAYSAL SGF 100 - - - - 1.3% 10.0%
KASB LF 100 - - - 1.4% 10.7% 10.0%
MCB DCF 100 - - - - 3.4% 9.8%
NAFA CF 10 - - - 1.9% 10.5% 9.7%
UBL MMF 100 9.0% 4.8% 4.1% 10.0% 10.1% 9.1%

BMA Financial Services Ltd. 801 Unitower, I.|.Chundrigar Road, Karachi 74000, Pakistan
For further queries, please contact: bmaresearch@bmacapital.com or call UAN: 111-262-111
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Table 4: Balanced and Asset Allocation Funds

Inception Fund Size

Fund Ranking

Date

Fund ™ 6M 12M  6MBeta 6M VAR 31-Aug-08

ALGHP VF -629%  -10.53%  -10.10% 0289  091%  250%  29-Oct-05 808 AM3  5-Star by PACRA
NAFA MA 765%  -18.76%  -6.50% 0435  128%  250%  22-Jan07 2194 AM2 MFR 5-Star
uTP 1012%  -21.98%  -9.03% 0260  0.76%  200%  27-Oct-97 4300  AM2+ 5-Star by PACRA
FAYSALBGF  -11.07%  -24.78%  -15.59% 0353  112%  2.50%  14-Apr-04 744 AM3+  MFR 4'Sta‘Jré°F{
HBL MA 5.46%  -15.72% N/A 0413  120%  200%  17-Dec07 639 AM3  Not rated as yet
KASB BF 367%  -13.85% N/A 0316  1.00%  2.00%  31-Dec-07 961 AM2-  Not rated as yet
JS AAA 17.66%  -36.14%  -28.34% 0720  215%  3.00%  28-Jun-05 397  AM2+  4-Star by PACRA
AHIM PCM 10.07%  -26.11%  -15.29% 0.284  089%  3.00%  24-Jan-04 650 AM2  3-Star by PACRA
ASKARIAAF  -17.54%  -38.42% N/A 0993  298%  3.00%  10-Sep-07 344 AM3  Not rated as yet
MCB DAF 7.41% N/A N/A N/A NA  3.00%  17-Mar-08 1203  AM3+  Notrated as yet
Industry 892%  -20.89%  -10.34% 0358  1.07% N/A N/A 12,241 N/A N/A
Fund Benchmark ™ 6M 12M ™ 6M 12M
ALGHP VF KSE 100 6.70% 27.82% 14.51% 2.63% 10.36% 0.24%
NAFA MA e and -0.68% 0.57% 4.14% 1.26% 2.13% 3.84%
uTP e and 0.06% 7.32% 9.76% 1.20% -1.10% 1.31%
FAYSALBGF  KSE 100 1.92% 13.56% 9.02% -2.15% -3.89% -5.25%

50% KSE 100 and
HBL MA 50% 1M KIBOR 0.49% 0.54% n/a 3.45% 5.17% n/a

35% KSE 30 and

KASB BF 65% 1M KIBOR 0.89% -2.06% n/a 5.25% 7.04% n/a
JS AAA KSE 30 -2.63% 8.34% 3.21% -8.74% -15.25% -18.00%
AHIM PCM Internal n/a n/a n/a -1.15% -5.23% -4.95%
ASKARI AAF KSE 100 -4.54% -0.08% n/a -8.62% -17.53% n/a
MCB DAF None n/a n/a n/a 1.51% n/a n/a

Source: BMA Research
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Portfolio Breakup — Aug08

Instrument AHIM PCM ALGHP VF ASKARI AAF FAYSAL BGF HBL MA
Bank Deposits 0% 0% 0% 18% 15%
Cash & Other Assets 32% 48% 30% 0% 0%
TDRs 0% 0% 0% 0% 0%
CFs 0% 0% 0% 0% 0%
Equities 61% 37% 70% 61% 38%
Fixed Income 7% 0% 0% 0% 0%
Mutual Funds 0% 0% 0% 0% 0%
Short Term Placements 0% 0% 0% 0% 0%
Spread Transactions 0% 0% 0% 0% 0%
TFCs 0% 16% 0% 20% 41%
Sukuks 0% 0% 0% 0% 0%
Other Assets 0% 0% 0% 2% 6%
Instrument JS AAA KASB BF MCB DAF NAFA MA UTP
Bank Deposits 0% 0% 0% 0% 0%
Cash & Other Assets 7% 0% 30% 15% 14%
TDRs 0% 0% 0% 0% 0%
CFS 0% 2% 0% 0% 0%
Equities 93% 30% 57% 60% 66%
Fixed Income 0% 0% 0% 0% 20%
Mutual Funds 0% 0% 0% 0% 0%
Short Term Placements 0% 23% 0% 0% 0%
Spread Transactions 0% 0% 0% 0% 0%
TFCs 0% 37% 9% 25% 0%
Sukuks 0% 0% 0% 0% 0%
Other Assets 0% 8% 4% 0% 0%

BMA Financial Services Ltd. 801 Unitower, I.|.Chundrigar Road, Karachi 74000, Pakistan
For further queries, please contact: bmaresearch@bmacapital.com or call UAN: 111-262-111
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Payouts (% of Face Value)

Face Value

Balanced Funds (PKR per unit) 2002-03 2004-05 2005-06 2006-07

AHIM PCM 10 - 8.3% 30.0% 30.0% 30.0% 3.0%
ALGHP VF 50 - - - 1% 10% -
ASKARI AAF 100 - - - - 2.0% -
FAYSAL BGF 100 - - 12.5% 26.0% 18.0% 3.4%
HBL MA 100 - - - - - 4.0%
JS AAA 100 - - - 32.5% 13.4% 5.0%
KASB BF 50 - - - - - -
MCB DAF 100 - - - - - -
NAFA MA 10 - - - - 16.4% 7.5%
uTpP 100 25.0% 30.0% 20.0% 40.0% 40.2% 18.6%
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Fund Ranking AMC Rating

PACRA JCR-VIS PACRA JCR-VIS
AKD OF MFR 5-Star AHIM AM2
ALGHP VF 5-Star AKD AM3+
AMZ+ IF 5-Star A) ALGHP AM3
AMZ+ SF 3-Star AMZ AM3+
AHIM MSF 4-Star ASKARI AM3
AHIM PIF 5-Star ATLAS AM3+
AHIM PSMF 3-Star BMA AM2-
AHIM PIIF 4-Star CROSBY AM4-
AHIM PCM 5-Star DCM AM3
ASKARI IF 5-Star FAYSAL AM3+
ATLAS SF 5-Star HABIB AM3-
CROSBY DF MFR 5-Star HBL AM3
DCM MMF 5-Star IGI AM3-
FAYSAL SGF A() Js AM2+
FAYSAL IGF A+(f) KASB AM3+ AM2-
FAYSAL BGF MFR 4-Star MCB AM3+
JSIF 5-Star Al Meezan AM2
JS AAA 4-Star NAFA AM2
uTP 5-Star NAIM UR UR
JSISF 4-Star NAMCO AM3-
JS FoF 4-Star NIT AM2-
KASB LF 5-Star Pak Oman AM3+
Meezan ISF 5-Star MFR 5-Star UBL Funds AM2-
NAFA CF MFR 5-Star Source: Fund Manager Reports
NAFA MA MFR 5-Star
NAFA SF MFR 3-Star
NIT 4-Star MFR 4-Star
POBOP APF A)
UBL MMF 4-Star A+(f)
UBL GIF A()
UBL SAF MFR 4-Star

Note: Funds not mentioned are unranked

Source: Fund Manager Reports

BMA Financial Services Ltd. 801 Unitower, I.|.Chundrigar Road, Karachi 74000, Pakistan
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Glossary and Definitions

Friday, October 17, 2008

Net Asset Value (NAV)

Beta

Value at Risk (VAR)

Management Fee

Sales Load

AMC Rating

Fund Ranking

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 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 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 volatilities

Charge levied by an investment manager for
managing an investment fund. Management fee
structures vary from fund to 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 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 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 denotes Very Good while 1-
Star denotes Weak

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

Glossary and Definitions

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)/

Absolute Return Beginning NAV] — 1} *100
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Equity Funds

Name

Arif Habib Pakistan Stock Market Fund

AKD Opportunity Fund
AMZ Plus Stock Fund
Atlas Stock Fund

Crosby Dragon Fund

HBL Stock Fund

IGI Stock Fund

KASB Stock Fund

MCB Dynamic Stock Fund
NAFA Stock Fund
National Investment Trust

United Stock Advantage Fund

Ticker
AHIM PSMF
AKD OF
AMZ+ SF
ATLAS SF
CROSBY DF
HBL SF

IGI SF
KASB SF
MCB DSF
NAFA SF
NIT

UBL SAF

Name

Arif Habib Metro Sovereign Fund
Arif Habib Pakistan Income Fund
AKD Income Fund

Alfalah GHP Income Multiplier Fund
AMZ Plus Income Fund

Askari Income Fund

Atlas Income Fund

BMA Chundrigar Road Saving Fund
Dawood Money Market Fund

First Habib Income Fund

HBL Income Fund

IGI Income Fund

JS Aggressive Income Fund

JS Income Fund

NAFA Income Fund

NAMCO Income Fund

Noman Abid Reliance Income Fund
Pak Oman Advantage Plus Fund
United Growth and Income Fund

BMA Financial Services Ltd. 801 Unitower, I.|.Chundrigar Road, Karachi 74000, Pakistan
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Ticker
AHIM MSF
AHIM PIF
AKD IF
ALGHP IMF
AMZ+ IF
ASKARI IF
ATLAS IF
BMA CSF
DCM MMF
FIRST HABIB IF
HBL IF

IGI IF

JS AIF

JSIF

NAFA IF
NAMCO IF
NAIM RIF
POBOP APF
UBL GIF
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Money Market Funds

Name Ticker

Arif Habib Pakistan Cash Management Fund AHIM PCF
Faysal Savings Growth Fund FAYSAL SGF
KASB Liquid Fund KASB LF
MCB Dynamic Cash Fund MCB DCF
NAFA Cash Fund NAFA CF
UBL Money Market Fund UBL MMF

Balanced Funds

Name Ticker

Arif Habib Pakistan Capital Market Fund AHIM PCM
Al Falah GHP Value Fund ALGHP VF
Askari Asset Allocation Fund ASKARI AAF
Faysal Balanced Growth Fund FAYSAL BGF
HBL Multi Asset Fund HBL MA

JS Aggressive Asset Allocation Fund JS AAA
KASB Balanced Fund KASB BF
MCB Dynamic Allocation Fund MCB DAF
NAFA Multi Asset Fund NAFA MA
Unit Trust of Pakistan UTP
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FINANCIAL

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
bmaresearch@bmacapital.com
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