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BMA FINANCIAL: WHO WE ARE

BMA Financial is an independent financial products distribution company launched by
BMA Capital. We are a team of financial products specialists looking to closely
examine all investment products available in Pakistan though detailed research of the
industry. Based on our research, we provide clients the opportunity and ideas to invest
profitably according to their individual preferences

What we do: Comprehensive Analysis

We provide our clients with accurate, timely and value additive information regarding
the myriad of investment opportunities available in today’s fast growing financial sector.
We present comprehensive and thorough analysis on relevant investment vehicles and
instruments. In short, we do our homework on all available financial products so you
can benefit!

How we do it: The BMA Advantage Fund Ranking System

We provide clear, concise and comprehensive research of the mutual fund industry
encompassing all varieties and types of mutual funds available. We maintain an
extensive database on all mutual funds offered in Pakistan. Through our cutting edge
research product — The BMA Advantage Fund Ranking System we conduct ongoing
analysis to separate investments into various categories based on a wide variety of
criteria. Depending on client preferences for risk appetite and target returns we then
create a customized investment portfolio of mutual funds and/or other potential ideas.

SixthSense: Your monthly guide

We publish a monthly guide to update our clients on performance of their investments,
suggesting changes to build a more profitable portfolio. This contains up to date
performance metrics, industry news, market roundups and a ranking of our preferred
investments by category.

How you benefit: We benefit only if you profit

Our services are provided at no cost to the client. Our income is generated from the
service costs that clients would otherwise pay to Asset Management Companies (or
Fund Managers) and we profit only if clients remain with us and the value of their
investment grows, thus removing all conflicts of interest that could potentially affect our
impartiality.

How to become a valued client:  Our contact details
BMA Financial Services Ltd.

Level 8, Unitower, I.I. Chundrigar Road

Karachi — 74000 Pakistan

Tel: +92 21 111 262 111

Fax: +92 21 246 46 95

Web: http.//www.bmafs.com

To subscribe to our email distribution list please email bmaresearch@bmacapital.com

BMA Financial Services Ltd. 801 Unitower, I.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
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METHODOLOGY: AIM TO IDENTIFY BEST INVESTMENTS

In order to assess the risk return potential of mutual fund investments we have
developed a specific set of criteria that we believe are leading indicators of fund
performance. Our criteria have been developed through various international guidelines
as well as our own internal assessment of the factors that affect fund returns. We do
however clarify that we do not attempt to provide a fund ranking or rating system, but
instead aim to identify potentially lucrative investment opportunities.

Methodology and BMA Advantage: Fund Evaluation System

Assessment System BMA Advantage is a proprietary fund assessment system developed for the purpose of
rigorously evaluating mutual funds. The system considers several different fund
parameters, assigns weights to each parameter depending on its significance and
condenses its findings into a rank based on a scale of 1-10, with 1 and 10 being the
worst and best performers, respectively. Following is a discussion of the 10 different
parameters incorporated into the evaluation process. For a complete discussion on

calculation of parameters please refer to the Appendix.

Criteria Rationale and Description

®  Performance, as measured against the benchmark, is a key component of analysing investor return
Performance

(Relative Return)

Risk

Fund Size

AMC Rating

Fund Ranking

Management
Fee

Inception Date

Credit Quality
(not applicable
to equity funds)

Portfolio

Duration (not
applicable to
equity funds)

®  Performance is gauged differently with regard to different categories of funds and ranked on a scale of 1 —

5, with 5 representing Outperformance against the benchmark.

Measuring risk completes the evaluation of the risk-return principle

We use VAR or Variance at Risk to determine the risk profile for all funds (except pure equity)

For equity funds ‘Beta’ is used to determine risk.

Similar to performance we rank risk on a scale of 1 — 5 with the latter signifying High Risk

Larger funds (as represented by higher AUMs) should theoretically be more able to diversify their holdings
across different sectors and/or asset classes, hence managing risk more effectively.

The difference between the maximum and minimum fund sizes is calculated, divided into ranges and
funds are ranked accordingly from 1 to 5, with 5 representing the largest fund size

The rating of the Asset Manager is a representation of management quality

We use ratings as awarded by Credit Rating Agencies - JCR VIS and PACRA. A scale of 1 to 5 is used
with 5 representing the highest attainable rating

These rankings are awarded for individual funds by JCR VIS and PACRA and are based on fund
performance. We believe these to be a useful indicator of future fund performance.

We believe it is important to consider the type of management fee charged by funds, including incentive
structure given to fund managers to understand the type of risk — reward parameters the fund may
operate in

Theoretically, older funds have a more developed and mature investment philosophy. This combined with
availability of longer term history on performance and risk parameters allows for better estimation of future
outlook. Funds greater than five years receive the highest rank while those under two years old receive
the lowest.

Credit quality of the portfolio held by individual funds is not usually ranked by ratings agencies.

We feel it is important to consider asset credit quality as it has a direct bearing on future performance and
return.

We derive a weighted average asset credit quality for individual funds based on their holdings of money
market and fixed income instruments. For unrated instruments we assign the minimum rating.

The asset credit quality of each fund is then ranked on a scale of 1 — 5, with 5 being the highest rate.

Duration for income and money market funds signifies the average investment period. For income funds,
this is ideally between 90 and 360 days while for money market funds it should be less than 90 days.



3

All Around the Markets
July — August 2008

m—
d Tuesday, September 09, 2008

FINANCIAL

PRESIDENTIAL PANDEMONIUM: THE POLITICS OF
DANCING

Exit Musharraf: Enter Zardari

On August 18, 2008, President Pervez Musharraf bid farewell to the nation and
stepped down from the Presidency. This move was a major victory for the coalition
government which had earlier announced its intention to pursue the impeachment
route.

While it was widely believed that Musharraf's exit will induce some stability on the
political front and lead to a stronger coalition, this has clearly not been the case. Less
than 48 hours later the coalition parties were at loggerheads with PML-N actively
seeking the restoration of the judges. This could have easily been achieved through
executive order; however, it would put the status of the NRO and consequently, the
fate of several PPP members in jeopardy. Following the lapse of a PML-N set deadline
for the restoration, Nawaz Sharif expressed his disappointment at Asif Ali Zaradari’'s
failure to fulfill the demand and subsequently, PML-N quit the five-month-old coalition
to sit in the opposition benches a week after Musharraf’s departure.

The Presidential election is just around the bend, scheduled for September 6, 2008;
PPPP has also announced Asif Ali Zaradari as their candidate of choice for the next
President, who has also garnered the support of MQM and ANP in this regard. A
victory for Zardari appears imminent.

Economy: Key stabilizing triggers may arrive shortly

With the elections out of the way, we believe the government can finally return its focus
to the health of Pakistan’s economic fundamentals which will be key drivers in terms of
equity market performance. While positive blips were witnessed in the wake of
Musharraf’s resignation with respect to both the KSE100 and PKR/USD parity, these
were short lived.

However, the government recently unveiled an ambitious privatization policy including
major entities and in particular, the potential fast-track sell-off of the Qadirpur gas field
which accounts for 11% of Pakistan’s gas reserves. While the possible divestment of a
major natural resource has recently attracted much debate, such a transaction will be
valued at about USD3.5bn which will generate much needed foreign flows and provide
relief to the trade deficit. This is tandem with the Saudi Oil Facility (worth USD5.0bn)
which is likely to be announced in the wake of the upcoming election, should provide
cover for plugging the gap and stabilizing the currency.

Inflation may peak sooner than expected

CPI hit a staggering 24.33% YoY as of Jul08, driven by two price hikes at the pump
during Jun-Jul08 which together represent an increase of 25.9%. Though oil prices
have started to come off and may delay the pass through of domestic oil subsidies, we
expect that inflation will peak over late 2QFYO9E or early 3QFY09E, easing off towards
the end of the fiscal. Assuming global commodity prices do not rally, monthly CPl may
retreat to levels closer to the government’s target of 11-12% by Jun09. Already, recent
SPI figures show a 0.1% decline week-on-week, this trend needs to be sustained
before we can conclusively claim that inflation is nearing a peak.

Silver Lining: Remittances, FDI, Exports — all looking up

Its not all bad — key macro elements are giving off positive vibes. Remittances totaled
USD627.2mn in Jul08, a record high and a 26.5% increased YoY. Jul08 FDI recorded
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an increase of 76.1% to USD340.7mn compared to USD1,935mn during the same
period last year. These reflect some measure of confidence on the part of foreign
investors.

Exports in Jul08 weighed in at USD1.905bn which represents significant growth of
29.5% compared to Jul07’s USD1.471bn. If this trend is maintained, the government’s
full year target of USD22.1bn for FYO9E will be well within reach.

Equities: Still Hurting

Jul08 took away 13.9% from the KSE100 index as it slid down to close at the 10,584
level. This represented a significant hit to market capitalization which declined from
USD49.1bn to USD40.8bn over the same period. CFS rates however, had eased back
down to 12.9% on average.

Some relief was provided to the battered index during the week of July 21, 2008 where
the finance minister announced stabilization measures to be implemented in the form
of an NIT-managed fund and PKR20.0bn reportedly being pledged by various
institutions in this regard. The index clawed back up 6.3% past the 11,000 level during
that week; however, the run up to the upcoming Monetary Policy Statement the
following week dampened sentiment once again, almost completely wiping out the
previous week’s gains.

Aug08 brought new pains, especially in the form of a weakening PKR. Additionally, the
deteriorating law and order situation in the northern areas and the impeachment fiasco
have added fuel to the fire dealing a further blow to investor morale; the KSE100 see-
sawed between 4 and 5-digit levels in Aug08 and is currently sitting under the crucial
10,000 mark.

Effective Wednesday, August 28, 2008, the Board of Directors of the KSE implemented
a floor on KSE100 Index prices at the 9,144 level to arrest the continued decline in
stock prices. The floor is especially negative for mutual funds which could face
liquidation issues in the event significant redemptions continue to come through.
Following the decision, interest has retreated and the index has traded sideways
amidst dismal volumes. This is likely to continue until the prevailing measures are
removed; the KSE board is meeting with stock exchange members on September 8,
2008 to review the floor decision.

While the results season thus far has been positive with major listed corporates posting
healthy earnings growth, fundamentals have been unable to captivate investors. We
believe that positive economic and political newsflow and subsequent removal of
current index stabilization measures could cause a rally in the index to potentially test
the 10,500 level.

FIXED INCOME AND MONEY MARKETS: RATES RETREAT

Following the MPS, 6mo KIBOR rates eased back and closed Jul08 at 13.48% versus
14.19% the previous month. Overnight call rates on average had also declined to
10.88% though were as high as 13.50% intra-month.

Three T-bill auctions were held in Jul08, targeting a cumulative PKR190bn, while two
held in Aug08, targeting PKR110bn. Participation was clearly geared towards the short
term, particularly 3mo T-bills. 96.5% of accepted bids during Jul08 were for 3mo tenure
with the remainder for 12mo; Aug08 followed the same pattern with no participation in
6mo and 12mo instruments.
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Aug08’s PIB auction was met with poor response with bids received totaling
PKR6.19bn versus a target of PKR20bn. The SBP has also increased the cut-off yield
of the 10-year PIB to 14.4724%, up from 13.14112% previously.

CURRENCY: SLIP N’ SLIDE

The SBP implemented several measures during Jul08 to help curb the currency slide,
including taking over 100% of oil payments, changing dealing timings for foreign
exchange transactions to bring them in line with SBP timings and suspending forward
cover facility. Subsequently however, oil payments were again handed back to the
banks and the lack of forward cover forced ready market forex transactions at higher
spreads. Resultantly, the PKR has depreciated by 12.6%, from PKR68.4 at Jun08 end
to PKR77.0 currently, after making a record intraday low of PKR77.2 on August 22,
2008.
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PERFORMANCE: REDEMPTIONS RESUME

A relatively flat JunO8 led straight to a major dip in Jul08 where equity funds found
themselves smack in the middle of a rapidly deteriorating market. Overall industry
AUMs posted a 10% decline which includes significant redemptions, particularly in
equity funds. NIT in particular saw its asset base decline by 22% MoM and being the
largest AMC in terms of AUMSs, contributed the most to the industry decline. AHIM also
witnessed significant decline; in fact, with the exception of MCB which posted healthy
growth and was also the largest gainer for Jun08, all other managers experienced AUM
attrition. Not surprisingly, most adversely affected was the equity fund category which
experienced a decline of 20% while capital protected funds appreciated by 15%,
bolstered primarily by the launch of ALGHP PPF which released AUM figures for the
month. Three new funds were launched in the Income, Equity and Capital Protected
categories (for details please see table titled “New Funds Launched” on page 8).

AUM

AUM (PKR mn)

No. Fund Manager Jul08 Jun08 MoM % A FY09TD % A
1 NIT 66,000 84,852 -22% -22%
2 NAFA 30,783 32,646 6% 6%
3 UBL Funds 27,447 27,710 1% -1%
4 JS 24,041 26,115 -8% -8%
5 MCB 17,858 15,450 16% 16%
6 Meezan 10,983 11,772 7% 7%
7 AHIM 10,202 11,719 -13% -13%
8 KASB 10,442 11,107 -6% -6%
9 ASKARI 8,074 8,898 9% -9%
10 HBL 7,623 8,264 8% -8%
11 Others 44,982 48,347 7% 7%

Total 258,435 286,880 10% 10%

While Equity funds still constitute the largest share of AUMs, this category’s market
share has decline consistently over the past few months; Equity funds now comprise
under a third of industry AUMs with a 4% decline in market share which was largely
mopped up by Money Market funds. Money Market funds which will benefit significantly
from the rising interest rate scenario and were hence a choice investment, reflected by
a 3% increase in share. Income funds also grew marginally in weight by 1%. Given the
continued dismal performance of the KSE100 index through Aug08, it is possible that
Income funds may take the lead from Equity in that month; the gap has already shrunk
from 8% to 3%, MoM.

Jul08 AUMs by Category Number of Funds

Fund Category Julos Jun08

Income 19 18

cpp  Hybrid Equity 12 11

Istamic % '"co:l/‘jsmmic Balanced and AA 10 10
Islamic 4% Equity Money Market 6 6

3%

Asset Islamic Asset Allocation 5 5
Allocation ) Hybrid Income 1 1
1% Equity .

Money 329 Capital Protected 6 5

Market Islamic Equity 3 3
23% .

Islamic Income 4 4

Balanced Index Tracker 2 2

5% Income Fund of Funds 1 1

29% Total 69 66
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NEWS AND VIEWS: MUFAP SPEAKS OUT ON KEY ISSUES

MUFAP complains to SBP regarding banks’ profit methodology: The Mutual
Fund association of Pakistan (MUFAP) has launched a formal complaint against banks
to the State Bank of Pakistan (SBP), stating that banks are misleading depositors as to
the profits they are earning, through deceptive advertising.

Contrary to the practice in banks the mutual fund industry is required to seek approval
from MUFAP and the SECP for all published advertisements. However, no advertising
standards have been set for banks whose published marketing is not checked for
accuracy and disclosures.

MUFAP opposed to KSE decision: MUFAP has announced that it strongly
disagrees with the KSE general body recommendation of the implementation of a floor
on the index level as of Wednesday, August 27, 2008. The association expressed its
concern that such intervention could nurture negative sentiment which could in turn
lead to a general redemption run in the mutual fund industry.

In a letter to the Ministry of Finance, the association voiced its preference for other
measures, such as suspension of trading for 24 hours till margin calls were met and
other measures were put in place to stabilize the markets with the government’s help.

Crosby to launch new fund: Crosby Asset Management (Pakistan) Limited and First
Dawood Investment Bank Limited signed the Trust Deed for the Crosby Phoenix Fund
on Tuesday, August 26, 2008.

Crosby Phoenix Fund is a fixed income fund with a focus on capital preservation and
will invest in short, medium and long term instruments, both within and outside
Pakistan. The fund will predominantly hold short term instruments and investments with
a view to take advantage of the higher interest rates prevailing in the present scenario.

New Funds Launched
AMC Fund Name Fund Type Benchmark AMC Rating

ALGHP 2 —1/2 years AA rated

Principal Capital :
Alfalah GHP Protected Protected bank deposit + 125 AM3 by PACRA
bps
Fund
NAMCO
NAMCO Income Fund Income Fund 1M KIBOR AMS3- by JCR-VIS
IGI Funds IGI Stock Fund  Equity Fund KSE 100 Index AM3- by PACRA

Source: BMA Research
Movers and Shakers

Adnan Ahmed Siddiqui has joined MCB Asset Management, replacing Jaffar Khan as
Chief Investment Officer. Mr. Siddiqui has 18 years of experience in capital markets in
the areas of fund management, product development and marketing, business analysis
& strategy development. Previously, he served with AMZ Asset Management (of which
he was also a founding member) and Arif Habib Investments Limited.

Other Tidbits

The Board of Directors of MUFAP will hold election of Directors for MUFAP for 2008-09
on 8 November, 2008 at their EOGM. All member asset management companies are
eligible to vote in the election.
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HACK N’ SLASH
Returns': Everybody hurts

=  Significant attrition in the KSE100 index was represented in fund performance as
all funds posted negative returns for the month

= HBL SF posted -7.08%, followed by MCB DSF with -7.56% while Crosby DF and
KASB SF were in the lower quartile with -16.75% and -13.90% respectively

= All funds posted negative returns for 6M as well as further decline in the index
wiped out even Crosby DF’s return which was positive up till JunO8

= Crosby DF remained in the upper quartile with -5.44% as did HBL SF with -
11.01%.

= While AMZ+ SF and NAFA SF were in the lower quartile with -24.13% and -
24.03%, respectively

=  With the exception of Crosby DF, all other funds posted negative returns
= Crosby DF’s return of 15.66% topped the quartile

= KASB SF with -22.58% and AMZ+ SF with -22.27% continued to sit in the bottom
quartile

Versus Benchmark

= With the exception of one, all the funds outperformed based on benchmark returns
for 1M, 6M and 12M

= For 1M, MCB DSF and HBL SF (who also posted the best absolute return),
outperformed their benchmark return by 8.66% and 6.79%, respectively

= Only Crosby DF posted negative relative returns for 1M, underperforming by -
2.88%

= For 6M and 12M however, Crosby DF takes the lead, outperforming the benchmark
return by 19.05% and 38.63% respectively, for those periods

= HBL SF also emerged as a solid 6M performer with 13.48 while AKD OF did well
for 12M with 12.74% over its benchmark

' See Table 1 in the Appendix for complete data
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Versus Industry

The industry posted returns of -11.39%, -20.86% and -16.02% for 1M, 6M and
12M, respectively

HBL SF and MCB DSF outperformed the industry on a return basis for 1M by
4.31% and 3.83%, respectively

For 6M and 12M, Crosby DF lead the peer group by a comfortable margin,
exceeding the averages by 15.42% and 31.68%, respectively

HBL SF also performed well for 6M, posting 9.85% relative to the average

AMZ+ SF lagged behind the industry based on 6M an 12M returns with -3.27% and
-6.25%, respectively

Risk Matrix
CROSBY DF
Crosby DF offers the best return but has a relatively high
Hgh beta. AHIM PSMF is the least risky but significantly
B underperformed Crosby DF, although it offers decent return
i AKDBF relative to the peer group. Fund betas on average remained
A
K AHM PSMF high during Jul08. As highlighted in previous reports, equities
MCB DSF
Med . on the whole are expected to underperform as an asset
X class over CY08.
UBL SAF
-17.9%
Low ATLAS SF
NIT ° KASB SF
A | |
NAFA SF.
-24.1% m AMgSF
0.240 Low 0430 Med 0.620 Hgh 0810
Risk
| Risk Analysis: Lower beta funds did not necessarily outpeform
| Beta generally remained high with few exceptions. Crosby DF which had the highest 6M return had a beta of 0.66 versus
the industry average of 0.48. It is however, pertinent to note that funds with lower betas did not necessarily remain
resilient to the downturn in the KSE100. For example, while AHIM PSMF posted above average returns with its lowest
beta of 0.25, the fund with the next lowest beta, NIT, posted lackluster returns, underperforming the peer group.

Source: BMA Research

Sectoral Weightage: MPS takes a bite out of banks, E&P stays resilient

E&P remained relatively buoyant during Jul08 which is clearly evident from the
month’s top two performers in term of returns HBL SF’s and MCB DSF’s 19% and
24% holding respectively, in that sector

The top return funds also likely benefitted from having 12% and 10% weightage in
fertilizers as well, given that fertilizer companies announced healthy results for
1HCYO08
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= Expectation of a further policy rate hike in the MPS led to selling pressure in the
banking sector. Lower returns posted by Crosby DF were due to a 10% allocation
in banks with another 26% in Insurance and Inv. Banks. KASB SF has 26%
weightage in banks however, its negative return was mitigated to an extent by a
cumulative 34% holding in E&P and Fertilizer

Outlook on Fund Performance Aug-Sep08

= Equity sell-off continued in Aug08 amidst a weaker economy and political ruckus
related to the Presidency. The KSE-implemented floor measures will prove
beneficial for funds to an extent; however, given that the measures have led to very
thin volumes and further deterioration in investor interest, redemptions may
become a cause for concern. Politics is clearly taking precedence over
fundamentals for now as all eyes are on the Presidential elections to be held on
September 6, 2008. If elections are held timely and without incident, some political
stability may emerge which could serve as a trigger for a short term rally. Also, any
confirmation on the highly awaited Saudi Oil Facility will also help improve investor
morale. While Aug08 returns will be decidedly weaker, resolution of the
abovementioned issues could provide a boost to Sep08 returns

Preferred Equity Funds: UBL SAF, AHIM PSMF and NIT

=  OQur preferred equity fund picks based on the BMA Advantage Fund Evaluation
System all outperformed the industry average for 1M and also include the least
risky with the lowest beta over 6M. However, we do emphasize that equity remains
a risky bet at this point in time. It would be prudent to switch into money market or
income funds given the overall equity market outlook

= The funds are also top ranked funds by JCR-VIS and PACRA with the exception of
UBL SAF which is just one level below the top grade. Weight wise, there is a large
drift towards E&P, Fertilizer and non-major sectors as well

= Significant holdings in E&P for UBL SAF and AHIM PSMF are a cause for concern
given the recent announcement of a possible sell-off of the Qadirpur field which will
have an adverse impact on OGDC’s future earnings estimates and valuation and
could hence lead to selling pressure in that sector. Furthermore, given that OGDC
is an index heavyweight, this will also have a significant impact on the KSE100 in
general.

Preferred Equity Investments (in no particular order)

Return Risk MFir:t Inc[t)e:tﬂon F;;g ?ri:]e R:}m Fund Ranking
Fund 1M 6M 12M 6 M Beta 31-Jul-08
UBL SAF -10.39%  -16.10% -13.32% 0.65 3.00% 4-Aug-06 2,680 AM2- MFR 4-Star by JCR-VIS
AHIM PSMF -8.11%  -13.10% -11.26% 0.25 2.50% 11-Mar-02 2,920 AM2 5-Star by PACRA
NIT -11.37%  -22.47% -17.66% 0.45 1.00% 12-Nov-62 66,000 AM2- 5-Star by PACRA
Industry -11.39%  -20.86% -16.02% 0.48 N/A N/A 82,634 N/A N/A

Source: BMA Research
Note: Funds ranked in top quartile of universe
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Relative Return vs. Industry

E1M 6M m12M m'M 6M mi2Mm
9.64% 7.76%
9% | 8.40% 7.30%
7% - 4.76% 476%
531% 4.30% 1
5% -
349%
0y 4
3% | . 2.51% 2.02% 1.30%
19
" UBL SAF NIT A70% - 1.61%
! 0,
UBLSAF AHIM PSMF NIT - 163%
Source: BMA Research BMA Research

13

Investment weightage of preferred investments

Sector UBL SAF AHIM PSMF NIT Industry
Autos 1% 0% n/a 0%
Cement 3% 0% n/a 2%
Commercial Banks 10% 5% n/a 12%
Fertilizer 10% 10% n/a 8%
Insurance 0% 0% n/a 2%
E&P 17% 17% n/a 17%
oMmCs 6% 0% n/a 2%
Refineries 0% 0% n/a 1%
Technology & Comm. 0% 0% n/a 3%
Textile 0% 0% n/a 2%
Other Assets 53% 68% n/a 51%

Source: Fund Manager Reports, BMA Research
Note: NIT does not provide individual sector weightage

Potential Windfalls

= Clarity on the political front arising from the presidential election in early Sep08
could help improve investor confidence and lead to some buying at the KSE

=  Confirmation the Saudi Oil Facility would help improve economic fundamentals by
providing relief to the trade deficit and helping arrest the slide of the PKR,
consequently boding well for equity markets

= Economic indicators are showing signs of bottoming out, particularly inflation which
we believe is forming a peak earlier than previously expected

Red Flags

= As mentioned in our previous SixthSense for Jun-Jul08, any drastic measures to
control the equity market slide which hampers exit opportunities will be negative for
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investor sentiment. Given that a floor was recently implemented, volumes may
shrink even further

= The Qadirpur sell-off could lead to negative sentiment in regard to OGDC, at least
in the short term; given its significant weightage in the index, the entire market
would be adversely affected
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RIDING THE MPS GRAVY TRAIN

Returns®: Short term returns pick up in wake of recent rate hikes

= Income fund return performance was much improved in Jul08 MoM with all funds
posting annualized returns over 9.00% and 78% posting returns above 10.00%

JS IF and AMZ+ IF posted the highest returns with 13.26% and 12.44%
respectively

AHIM PIF was in the lower returns quartile with 9.32%

NAIM RIF emerged here with top return of 10.38%

JS IF also continued its trend from 1M and posted solid returns of 10.36%, almost
at par with the best performer

AKD IF and ASKARI IF posted 8.66% and 8.96%, respectively and were the only
funds to post returns for the period under the 9.00% mark

AMZ+ IF emerged in the lead for 12M return as well with 10.29% over the period

DCM MMF also posted good returns with 10.08%, in line with its trend from the
previous month

= AHIM PIF lagged somewhat, posting 9.21% returns for the period

Versus Benchmark

With the exception of JS IF, all funds posted lower returns than their benchmark for
1™

= JS IF posted 0.44% returns relative to its benchmark, while UBL GIF lagged versus
its benchmark, posting -4.36% for 1M

All funds posted lower returns than their benchmark for 6M with AKD IF lagging
with -3.00%

For 12M, AMZ+ IF and DCM MMF posted positive returns of 0.29% and 0.08%
respectively relative to their benchmark, with the remaining funds all in the red, and
UBL GIF posting -1.70%

Versus Industry

Average industry returns stood at 10.80%, 9.71% and 9.64% for 1M, 6M and 12M,
respectively

= JS IF, and AMZ+ IF were in the upper quartile, posting 2.46% and 1.64%
respectively, over the average for 1M

2 See Table 2 in the Appendix for complete data
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= The lower quartile for industry relative returns include AHIM PIF returning -1.48%
and First Habib IF with -1.36% for 1M

= NAIM RIF and JS IF led the way for 6M posting almost similar returns of 0.67% and
0.65%, respectively

= 1M top returning fund AMZ+ IF continued that trend for 12M with the top return of
0.65%. DCM MMF was also strong with 0.44%

= However, AKD IF with -1.05% for 6M and AHIM PIF with -0.43% were in the lower
quartile for 12M returns

Risk Matrix
10.4% _J_ *
SIF NAIM RIF R?: 6M Risk-Reward Profile
A DCM MMF
X . . . .
High ALGHP M F Az WAF JS IF is the clear winner here. Though its return is 0.02%
98% P ATLAS BUBLG'F PoBSE IGI IF less than top performer NAIM RIF, it is also substantially less
XHBL/I-\FPF risky. Alternately, for risk averse investors, ALGHP IMF is
Med also an option. The fund offers a better return than two thirds
BMA CSF of its peer group while affording the lowest level of risk.
= FHF
92% M AHM PIF
>QSKARIIF
Low
AKD IF
8.6% A
0.025% Low 0.042% Med 0.058%  High 0.075%
Risk

Risk Analysis: Higher risk bore fruit Credit Quality: Best performers, low quality

Average VAR stood at 0.04% for 6M and higher VAR Funds in the top quartile for 6M like NAIM RIF, JS IF and
funds were generally in the top quartile with few AMZ IF scored below average on credit quality while those in
exceptions. JS IF emerged as the most capable fund here  the lower quartile such as AHIM PIF, ALGHP IMF and BMA
with the second highest return of 10.36% and a beta of CSF emerged as the most credit worthy. Hence these funds
0.04%, at par with the average. NAIM RIF’s slightly higher ~ while posting decent returns do have inherent riskiness in
return of 10.38% also comes with above average risk of the credit quality of their portfolios.

0.06% while ALGHP IMF was the most secure bet

posting above average returns for the lowest risk.

Sectoral Weightage: Short term instruments, floaters were key return drivers

® Floating rate instruments remain key to funds performance given the current rising
interest rate scenario

= Top performers JS IF and AMZ+ IF each had 58% of their portfolio in Money
Market Instruments, CFS and TFCs combined, giving them significant exposure to
short term as well as floating rate investments

= While AHIM PIF also had significant weightage in CFS and TFCs, it had no money
market exposure which likely contributed to a lower return relative to its peer group.
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Outlook on Fund Performance Jul-Aug08

As expected, majority of the funds are sitting heavy in floating rate instruments and
this should bear fruit for them in Aug08, post the MPS rate hike. However, given
that CFS rates have eased off and the current lack of interest in equity markets in
expected to keep them low in the near term, funds heavily vested in CFS are
expected to underperform moving forward. Funds should look to invest in quality
bonds as prices weaken and yields rise. Emphasis should be placed on short
duration so that funds can fluidly substitute from low to high yielding instruments.

Preferred Income Funds: JS IF, AMZ+ IF, ATLAS IF and ALGHP IMF

Our preferred income fund picks include top performers for 1M, 6M and 12M, with
two funds also having the lowest risk compared to the industry

With the exception of one unranked fund, our preferred funds have the highest fund
ranking possible

Furthermore, they are all also heavily invested in short term and floating rate
instruments; 59% on average in TFCs, CFS and money market instruments,
allowing them to further benefit from the recent MPS rate hike

Preference for the aforementioned instruments should keep performance buoyant,
especially with further expectation of rate hikes in light of prevailing high inflation

Preferred Income Fund Investments (in no particular order)

Fund

JSIF
AMZ+ IF
ATLAS IF
ALGHP IMF

Industry
Source: BMA Research

1M
13.26%
12.44%
11.18%
11.03%
10.80%

Note: Funds ranked in top quartile of universe

Relative Return vs. Benchmark

m1M
0.44%

0.0% +

-10% -

-2.0% A

-3.0% -
JSIF

Source: BMA Research

6M
0.29%

AMZ+IF

A Mgmt. Inception Fund Size AMC A
Return Risk Fee Date PKR (mn) Rating Fund Ranking
6M 12M 6 M VAR 31-July-08
10.36% 9.91% 0.04%  1.50% 26-Aug-02 10902  AM2+ 5-star
10.06% 10.29% 0.05% 1.25% 25-Feb-06 4240  AM3+ 5-star
9.87% 9.66% 0.083% 1.00% 22-Mar-04 3966  AM3+ 5-star
9.93% 9.86% 0.08% 1.25% 15-Jun-07 2073 AM3 Not ranked as yet
9.71% 9.64% 0.04% N/A N/A 75303 N/A N/A
Relative Return vs. Industry
meMm uM 6M meM
246%
2.00% 164%
100%1 165% 065%
0.38%
027% 5% % 22%22%
-) 02%
-2.66% 000% +—————
ATLASIF  ALGHP IMF JSIF AMZ+F ATLASIF ALGHP IMF

Source: BMA Research
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Investment weightage of preferred investments

JS IF AMZ+ IF ATLA;? ALGHP IMF Industry
Cash & Equivalents 329 0% 4% 0% 13%
Government Securities 0% 0% 0% 1% 0%
Spread Transactions 0% 0% 0% 0% 0%
Placements 0% 0% 0% 16% 3%
TDRs 5% 0% 20% 0% 15%
CFS 34% 5% 25% 0% 12%
Bank Deposits 0% 59 0% 389% 3%
TFCs 25% 17% 39% 44% 38%
COIs 0% 17% 0% 0% 5%
Others 4% 56% 12% 1% 11%

Source: Fund Manager Reports, BMA Research

Potential Windfalls

= The SBP is expected to maintain a tight monetary stance which will likely lead to
further policy rate hikes and ultimately bolster income fund performance

= Continued sell-off in equity markets could help bolster income fund AUMs as
investors look to alternatives

Red Flags

= Significant weightage in fixed-rate instruments such as TDRs combined with a lack
of substitution into floaters could lead funds with such exposure to under perform
relative to the industry
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LOOKING GOOD AND GETTING BETTER

Returns®: Short term returns outpacing the long term

With short term rates rising owing to the SBP’s policy rate hike, money market
funds stood the most to benefit

JulO8 returns were even higher than the previous month’s with MCB DCF and
KASB LF pos’ting 12.58% and 11.45%, respectively

AHIM PCF was the only fund that posted returns under the 10.00% mark of 9.33%

= 6M performance followed the 1M trend with MCB DCF and KASB LF posting
10.38% and 10.90%, respectively

=  Similar to Jun08, UBL MMF returns were in the lower quartile at 9.52% and it was
the only fund to post return under 10.00% for 6M return

KASB LF maintained its leadership, posting the highest return of 10.45% while
FAYSAL SGF emerged in second place with 10.09%

UBL MMF posted the lowest return of 9.38%

Unlike Jun08, where long term returns for almost all funds were higher than short
term returns, 1M returns exceeded 12M returns this time round

Versus Benchmark

All funds underperformed their benchmark for 1M with FAYSAL SGF being affected
most adversely, posting -2.49% compared to its benchmark

For 6M, UBL MMF’s relative return of -1.60% was in the lower quartile; all funds
lagged their benchmark for this period as well

12M returns were decidedly better with KASB LF posting 0.45% relative to its
benchmark although FAYSAL SGF and MCB DCF also posted positive returns

UBL MMF posted lower versus its benchmark by -0.62%

Versus Industry

=  Average industry returns stood at 11.41%, 1025% and 9.97% for 1M, 6M and 12M,
respectively

= MCB lead the competition for 1M with 1.17% over the average

3 See Table 3 in the Appendix for complete data
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AHIM PCF lagged by -2.08% for 1M

For 6M, KASB LF and MCB DCF posted returns in the upper quartile with 0.65%
and 0.13%, respectively

Lower quartile returns for 6M included UBL MMF which posted -0.73% for 6M

KASB LF continued the trend from 6M to 12M as well, posting in the upper quartile
with 0.48%, followed by FAYSAL SGF’s 0.12%

UBL MMF and NAFA CF were in the lower quartile for 12M with returns of -0.59%
and -0.03%, respectively

Sectoral Weighatage: Short term, floaters the way to go

Similar to income funds floating rate instruments remain key to money market
funds’ performance given the current rising interest rate scenario

MCB DCF and KASB LF whose returns were in the upper quartile, had 42% and
53% weightage respectively in CFS and TFCs

On the other hand, FAYSAL SGF had only 3% allocated to CFS and TFCs with a
sizeable chunk of its portfolio (51%) sitting in bank deposits; these are fixed rate
and hence do not benefit from interest rate hikes; as such Faysal SGF did not post
as high return as those in the top quartile.

Funds continue to avoid spread transactions which are also floaters, though this
may change in the future

Outlook on Fund Performance Jul-Aug08 returns

Top quartile funds Jul08 were floater-heavy, as expected and given the MPS rate
hike, this allocation should continue to benefit them. As mentioned earlier, CFS
rates have eased off and the current lack of interest in equity markets in expected
to keep them low in the near term, hence funds heavily vested in CFS are expected
to underperform moving forward. Emphasis should be placed on short duration so
that funds can fluidly substitute from low to high yielding instruments. Also, if the
market continues to expect further hikes in the policy rate, the spread between the
policy rate and KIBOR may widen, causing funds to lag behind their benchmarks.
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Risk Matrix
1.0%-
I * R*: 6M Risk-Reward Profile
KASB LF
High KASB LF appears to be the clear winner for 6M and the
best investment option for both risk averse and risk

10.5% | taking investors. The fund has the lowest VAR and the

—- highest return for the period. UBL MMF lagged in terms
Med MCB DCF ° of returns but also had the lowest risk amongst its peer

. FAYSAL SGF group
NAFA CF
10.0%+
Low
9.59% W UBLMMF
0.02% Low 0.04% Med 0.06% High 0.07%
Risk

Risk Analysis: Mixed signals Credit Quality : Best performers scored low
KASB LF had a low VAR of 0.025% compared to the KASB LF had the top return amidst the lowest credit
industry average of 0.040% and also had the top return. quality while NAFA and UBL MMF who were in the lower
On the other had, UBL MMF had the lowest VAR of quartile emerged the most credit worthy. Notably
0.023% but did not post better returns. Continuing the however, MCB DCF which had the second-highest
trend from Jun08, no discernable relationship seems to return for the period also rated above industry average
exist between risk and return for Jul08 either for credit rating.

Source: BMA Research

Preferred Money Market Funds: MCB DCF and KASB LF

= Our preferred money market fund picks both ranked first and second for 1M and
6M returns with KASB LF posting strong returns for 12M as well. KASB LF also
offers a much lower VAR than the peer group

= MCB DCF has 19% invested in CFS which we expect may not provide attractive
returns in the near future given dampened investor interest in equity markets. We
hope to see the fund shift its focus from this investment class into better
opportunities such as money market instruments, etc.

Preferred money market fund investments (in no particular order)

Return Risk Mgmt. Fee IncepI;iaotrel Fund Size R:;Ii\:l] Fund Ranking
Funds 1M 6 M 12 M 6 M VAR 31-Jul-08
MCB DCF 12.58% 10.38% 10.01% 0.040% 1.50%  1-Mar-07 15,733 AM3+ Not ranked as yet
KASB LF 11.45% 10.90% 10.45% 0.025% 1.30%  9-May-06 8,088 AM3+ 5-star
Industry 11.41% 10.25% 9.97% 0.040% N/A N/A 58,626 N/A N/A

Source: BMA Research
Note: Funds ranked in top quartile of universe
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Relative Return vs. Industry

-0.24%

-0.74%

MCB DCF

Source: BMA Research

0459 m1M 6M m12M
45% 1.20% - 1.17%
0.65%
-0.22% 0.60% + 0.48%
0.30% +
0.13%
0.04% 0.04%
0.00% I |
137% MCB DCF KASB LF
KASB LF
Source: BMA Research
Investment weightage of preferred investments
Instrument MCB DCF KASB LF Industry
Cash & Equivalents 17% 8% 27%
Govt. Securities 0% 0% 0%
Spread Transactions 1% 0% 1%
Placements 13% 37% 10%
TDRs 26% 0% 10%
CFS 19% 4% 12%
Bank Deposits 0% 0% 0%
TFCs 23% 50% 33%
COls 0% 0% 0%
Others 1% 1% 7%

Source: Fund Manager Reports, BMA Research

Potential Windfalls

= The SBP is expected to maintain a tight monetary stance which will likely lead to
further policy rate hikes and ultimately bolster income fund performance

= Continued sell-off in equity markets could help bolster income fund AUMs as
investors look to alternatives

Red Flags

= Funds with significant weightage in bank deposits and fixed rate instruments; could
suffer mediocre performance as rates rise
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TAKING THE BRUNT OF IT

Returns*: Hit hard by declining equities

Balanced and Asset Allocation funds continued to maintain a preference for
equities, rep*resented by their holdings on average of 57% in that asset class

Given the major sell-off at the KSE, all balanced funds posted negative returns for
™

ALGHP VF was in the top quartile with a return of -1.85% while JS AAA was in the
lower quartile, posting -21.00%

Continued attrition in market levels was reflected in 6M performance as well with
no fund posting positive returns for this period either

ALGHP VF was the least affected, posting -0.17%, followed by KASB BF with -
6.80%

Returns in the lower quartile include ASKARI AAF and JS AAA with -23.30% and -
17.23%, respectively

The trend continued with negative returns across the board for 12M

NAFA MA posted top returns of -4.40% while JS AAA lagged somewhat with -
23.78%

Depressed long term performance is linked to recent dismal performance at the
KSE, during the past few months

Versus Benchmark

Relative returns spanned across a large range for this fund category given the
diversity in benchmarks used by different funds

For 1M, ALGHP VF posted the best return, outperforming the benchmark by
12.03%, while JS AAA was in the lower quartile, posting -4.77%

For 6M, ALGHP VF again exceeded its benchmark by 24.32% while NAFA MA
lagged, posting negative returns relatively for the period.

For 12M, ALGHP VF continued to post strong with 15.88% with NAFA in tow
returning 12.08%; all finds posted positive returns for 12M

Versus Industry
= Average industry returns were -8.79%, -10.11% and -8.42% for 1M, 6M and 12M,
respectively.

= For 1M, ALGHP VF emerged on top with 6.94% over the average while JS AAA
posted lower returns of -12.21%

4 See Table 4 in the Appendix for complete data
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For 6M, ALGHP VF again placed in the top quartile with 9.94% along with KASB
BF which posted 3.31%

ASKARI AAF and JS AAA were in the lower quartile with -13.18% and -7.12%,
respectively

For 12M, NAFA MF continued its trend from Jun08 and placed in the top quartile
with 4.03%, joined by ALGHP VF with 1.34%

JS AAA and AHIM PCM lagged for the long term with -15.36% and -5.22%,
respectively

Sectoral Weightage: Equities bloodbath caused much suffering

Individual performance for JulO8 very clearly relied on the respective funds’
weightage in the equity asset class

Funds such as ALGHP VF and HBL MA whose returns were in the top quartile
each had 36% of their portfolio allocated to equities; resultantly they were
adversely affected to a lesser degree

Equity concentrated portfolios however, suffered heavily. These include JS AAA
which experienced significant attrition and also ASKARI AAF to an extent; these
funds had 93% and 98% of their respective holdings in equities

Outlook on Fund Performance Jul-Aug08

Equity markets have continued to fare worse during Aug08 as well. Funds that
were able to quickly substitute from this asset class into short term and floating rate
instruments may have been able to mitigate losses to an extent. However, Aug08
performance in general is expected to remain dismal. Moving forward, we expect to
see a reallocation of portfolios for this fund category, with much greater emphasis
on money market instruments and spreads
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Risk Matrix

0% =
ALGHP \F
I R%: 6M Risk-Reward Profile
KASS BF ALGHP VF is likely the best alternative, given it offers
% + the highest return for lower than average risk. The
mek Ma lowest risk is attributed to NAFA MA; however, its

return lags behind compared to ALGHP VF. Similar to
Jun08, ASKARI AAF lagged behind both in terms of
risk and returns.

NAFA MA incsty
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Risk Analysis: Beta and VAR both in play

Average beta and VAR for the industry were 0.35 and 0.94%, respectively. ALGHP VF’s risk profile was better than
the industry average with a beta of 0.27 and VAR of 0.78%. On the other hand, ASKARI AAF lagged with the
highest risk comprising a beta of 0.92 and VAR of 2.49%.

Source: BMA Research

Preferred Balanced Funds: NAFA MA, ALGHP VF, UTP

=  QOur preferred balanced picks include top quartile funds for 12M

= ALGHP VF was in the top quartile for 1M and 12M as well given its low weightage
in equities

= We expect these funds to re-deploy in floating rate instruments in the current rising
interest rate scenario, particularly short term so that portfolios remain liquid; in the
event that positive triggers lead to a short term rally in the Index, funds can then
easily substitute between asset classes to bolster returns
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Preferred balanced fund investments (in no particular order)

Inception  Fund Size

Return D Fund Ranking
ate
Fund 1M 6M 12M 6MBeta 6M VAR 31-Jul-08
NAFA MA -5.74% 9.77%  -4.40% 0.404 1.05% 2.50% 22-Jan-07 2441 AM2 MFR 5-Star
ALGHP VF -1.85% -0.17%  -7.08% 0.267 0.78% 2.50% 29-Oct-05 925 AM3 5-Star by PACRA
UTP -12.17% -9.96% -7.92% 0.268 0.70% 2.00% 27-Oct-97 4872 AM2+ 5-Star by PACRA
Industry -8.79%  -10.11% -8.42% 0.350 0.94% N/A N/A 13,761 N/A N/A

Source: BMA Research

Relative Return vs. Benchmark Relative Return vs. Industry
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Investment weightage of preferred investments

Instrument NAFA MA ALGHP VF UTP Industry
Bank Deposits 0% 0% 0% 3%
Cash & Other Assets 36% 39% 9% 16%
TDRs 0% 0% 0% 3%
CFS 6% 0% 0% 2%
Equities 37% 36% 74% 57%
Fixed Income 0% 0% 17% 6%
Mutual Funds 3% 0% 0% 1%
Short Term Placements 0% 0% 0% 0%
Spread Transactions 3% 0% 0% 1%
Govt Securities 0% 0% 0% 0%
TFCs 16% 25% 0% 10%
Sukuks 0% 0% 0% 0%
Others 0% 0% 0% 1%

Source: BMA Research
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Potential Windfalls

= Substitution into money markets and debt instruments could help funds buffer
some of the losses from the recent equity fallout

Red Flags

® Funds invested in long term fixed rate instruments will likely post lower returns than
their floater-heavy competitors

= Recent intervention measures by the KSE have resulted in very low turnover which
may prevent funds from offloading equities to switch into fixed income instruments
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Appendix

Table 1: Equity Funds

Inception|  Fund Size Fund Ranking
e (PKR mn)

Fund 1™ 6M 12M  6M Beta 31-Jul-08
UBL SAF -10.39% -16.10%  -13.32% 0.65 3.00% 4-Aug-06 2680 AM2- MFR 4-Star
AHIM PSMF -8.11% -13.10%  -11.26% 0.25 2.50% 11-Mar-02 2920 AM2 5-Star by PACRA
NIT -11.37% -22.47%  -17.66% 0.45 1.00% 12-Nov-62 66.000 AM2- 5-Star by PACRA
AKD OF -12.47% -12.54%  -10.23% 0.80 3.00% 1-Mar-06 1746 AM3+ MFR 3-Star
CROSBY DF -16.75% -5.44% 15.66% 0.66 2.50% 15-Dec-03 2860 AM4- MFR 5-Star by JCR-VIS
MCB DSF -7.56% -14.73%  -16.16% 0.66 3.00% 1-Mar-07 770 AM3+ Not rated as yet
AMZ+ SF -10.69% -2413%  -22.27% 0.69 3.00% 24-Jul-06 385 AM3+ 3-Star by PACRA
ATLAS SF -13.65% -21.09%  -18.98% 0.64 3.00% 23-Nov-04 1121 AM3+ 5-Star by PACRA
NAFA SF -13.07% -24.02%  -18.89% 0.74 3.00% 22-Jan-07 2005 AM2 MFR 5-Star by JCR-VIS
HBL SF -7.08% -11.01% N/A 0.61 3.00% 23-Aug-07 1636 AM3 Not rated as yet
KASB SF -13.90% -22.20%  -22.58% 0.81 3.00% 22-Mar-07 377 AM2- Not rated as yet
IGI SF N/A N/A N/A N/A 2.00% 15-Jul-08 134 AM3- Not rated as yet
Industry -11.39% -20.86%  -16.02% 0.48 N/A N/A 82,634 N/A N/A
Relative Return vs Benchmark Relative Return vs Industry
Fund Benchmark 1M 6M 12M 1M 6M 12M
UBL SAF KSE 100 3.49% 8.40% 9.64% 1.00% 4.76% 2.70%
AHIM PSMF Internal N/A N/A N/A 3.28% 7.76% 4.76%
NIT KSE 100 2.51% 2.02% 5.31% 0.02% -1.61% -1.63%
AKD OF KSE 100 1.41% 11.95% 12.74% -1.08% 8.32% 5.79%
CROSBY DF KSE 100 -2.88% 19.05% 38.63% -5.36% 15.42% 31.68%
MCB DSF KSE 30 8.66% 13.38% 11.62% 3.83% 6.12% -0.14%
AMZ+ SF KSE 100 3.19% 0.37% 0.69% 0.70% -3.27% -6.25%
ATLAS SF KSE 100 0.22% 3.41% 3.99% -2.26% -0.23% -2.95%
NAFA SF KSE 30 3.15% 4.10% 8.89% -1.69% -3.16% -2.87%
HBL SF KSE 100 6.79% 13.48% N/A 4.31% 9.85% N/A
KASB SF KSE 30 2.33% 5.92% 5.20% -2.51% -1.34% -6.56%

Source: BMA Research
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Sector Allocation-Jul08

Sector Allocation AHIM PSMF AMZ+ SF ATLAS SF CROSBY DF HBL SF
Autos 0% 0% 0% 2% 0% 1%
Cement 0% 0% 0% 2% 6% 2%
Chemicals 0% 4% 0% 0% 0% 2%
Commercial Banks 5% 25% 0% 18% 10% 9%
F&PC 0% 4% 0% 0% 0% 0%
Fertilizer 10% 9% 1% 17% 3% 12%
Insurance 0% 0% 0% 0% 12% 0%
Inv Banks 0% 0% 0% 0% 14% 0%
Misc 0% 0% 0% 0% 0% 0%
E&P 17% 23% 23% 24% 6% 19%
OMCs 0% 0% 7% 5% 0% 0%
Paper & Board 7% 0% 0% 4% 0% 0%
Pharma 0% 0% 0% 0% 7% 0%
Power Gen 0% 0% 0% 0% 0% 3%
Refineries 0% 0% 6% 1% 6% 0%
Telecom/ Tech & Comm 0% 0% 8% 3% 0% 2%
Textile 0% 5% 0% 1% 3% 0%
Other 31% 20% 2% 10% 23% 4%
Sector Allocation IGI SF KASB SF MCB DSF NAFA SF NIT UBL SAF
Autos 0% 0% 0% 0% #N/A 1%
Cement 0% 3% 0% 4% #N/A 3%
Chemicals 0% 4% 3% 0% N/A 3%
Commercial Banks 0% 26% 11% 19% N/A 10%
F &PC 0% 0% 0% 0% N/A 0%
Fertilizer 21% 12% 10% 4% N/A 10%
Insurance 0% 2% 0% 0% N/A 0%
Inv Banks 0% 0% 5% 0% N/A 0%
Misc 0% 17% 0% 10% N/A 0%
E&P 57% 22% 24% 16% N/A 17%
OMCs 8% 3% 6% 0% N/A 6%
Paper & Board 0% 0% 3% 0% N/A 0%
Pharma 0% 0% 0% 0% N/A 0%
Power Gen 14% 0% 0% 0% N/A 0%
Refineries 0% 0% 0% 0% N/A 0%
Telecom/ Tech & Comm 0% 6% 9% 16% N/A 0%
Textile 0% 0% 5% 5% N/A 0%
Other 0% 0% 11% 8% N/A 18%
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Payouts (% of Face Value)

Face Value (PKR

Equity Funds per unit) 2002-03 2003-04 2004-05 2005-06

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%
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Table 2: Income Funds

Inception Fund Size

Date PKR (mn) AMC Rating Fund Rating

Fund ™ 6M 12M  6MVAR 31-Jul-08
JSIF 13.26% 10.36% 9.91% 0.04% 150%  26-Aug-02 10902 AM2+ 5-star
AMZ+ IF 12.44% 10.06% 10.29% 0.05% 125%  25-Feb-06 4240 AM3+ 5-star
ATLAS IF 11.18% 9.87% 9.66% 0.03% 100%  22-Mar-04 3966 AM3+ 5-star
f*N'I-EHP 11.03% 9.93% 9.86% 0.03% 125%  15-Jun-07 2073 AM3  Notranked as yet
IGIIF 10.47% 9.85% 9.91% 0.05% 1.25% 14-Apr-07 3517 AM3- Not ranked as yet
DCM MMF 10.08% 10.17% 10.08% 0.07% 100%  18-Apr-03 3091 AM3 5-star
NAIM RIF 11.25% 10.38% 9.85% 0.06% 150%  21-Oct-06 1267 Unrated  Not ranked as yet
ASKARI IF 10.48% 8.96% 9.40% 0.03% 150%  15-Mar-06 7700 AM3 5-star
UBL GIF 10.27% 9.78% 9.51% 0.03% 150%  2-Mar-06 14283 AM2- A(f) by JCR VIS
AHIM PIF 9.32% 9.20% 9.21% 0.03% 150%  11-Mar-02 5090 AM2 4-star
HBL IF 9.69% 9.62% 9.37% 0.04% 150%  15-Mar-07 5310 AM3  Not ranked as yet
BMA CSF 9.54% 9.41% N/A 0.05% 1.50% 23-Aug-07 3123 AM2- Not ranked as yet
AKD IF 10.34% 8.66% 9.45% 0.07% 1.10% 22-Mar-07 3330 AM3+ Not ranked as yet
KSEOP 10.01% 9.89% N/A 0.05% 150%  25-0ct-07 2050 AM3+  Notranked as yet
E'Egg . 9.44% 9.32% 9.33% 0.05% 1.50% 4-Jun-07 2110 AM3-  Not ranked as yet
JS AIF 11.97% 9.95% N/A 0.07% 1.50% 22-Jan-08 933 AM2+ Not ranked as yet
NAFA IF 10.31% N/A N/A NA  150%  29-Mar-08 1592 AM2  Not ranked as yet
NAMCO IF N/A N/A N/A NA  1.25%  14-Jul-08 363 AM3-  Not ranked as yet
Industry 10.80% 9.71% 9.64% 0.04% N/A N/A 75,303 N/A N/A

Relative Return vs Benchmark Relative Return vs Industry
Fund Benchmark ™ 6M 12M ™ 6M 12M
JSIF 1M KIBOR 0.44% -0.76% -0.09% 2.46% 0.65% 0.27%
AMZ+ IF 1M KIBOR -0.38% -1.06% 0.29% 1.64% 0.35% 0.65%
ATLAS IF 3M KIBOR -2.66% -1.59% -0.64% 0.38% 0.16% 0.02%
ALGHP IMF 1M KIBOR 1.79% -1.19% -0.14% 0.23% 0.22% 0.22%
IGI IF 1M KIBOR -2.35% 1.27% -0.09% -0.33% 0.14% 0.27%
DCM MMF 1M KIBOR -2.74% -0.95% 0.08% -0.72% 0.46% 0.44%
NAIM RIF 1M KIBOR 1.57% -0.74% -0.15% 0.45% 0.67% 0.21%
ASKARI IF 3M KIBOR -3.36% -2.50% -0.90% -0.32% -0.75% -0.24%
UBL GIF g or 1rand -4.36% -2.39% 1.70% -0.53% 0.07% -0.13%
AHIM PIF Internal N/A N/A N/A -1.48% -0.51% -0.43%
HBL IF 1M KIBOR -3.13% -1.50% -0.63% 1.11% -0.09% -0.27%
BMA CSF 1M KIBOR -3.28% A71% N/A -1.26% -0.30% N/A
AKD IF 6M KIBOR 3.77% -3.00% 1.27% -0.46% -1.05% -0.19%
POBOP APF 3M KIBOR -3.83% 1.57% N/A -0.79% 0.18% N/A
FIRSTHABIBIF 1M KIBOR -3.38% -1.80% -0.67% -1.36% -0.39% -0.31%
JS AIF 1M KIBOR -0.85% A17% N/A 1.17% 0.24% N/A
NAFA IF 1M KIBOR -2.51% N/A N/A -0.49% N/A N/A

NAMCO IF N/A N/A N/A N/A N/A N/A



Portfolio Breakup-Jul08

Instrument

Cash & Equivalents
Money Market Instruments
Govt Securities
Reverse Repos
Spread Transactions
Placements

CP

TDRs

CFsS

Bank Deposits

TFCs

PIBs

COls

Others

Instrument

Cash & Equivalents
Money Market Instruments
Govt Securities
Reverse Repos
Spread Transactions
Placements

CP

TDRs

CFS

Bank Deposits
TFCs

PIBs

COls

Others

AHIM PIF

0%
0%
0%
0%
0%
0%
0%
16%
29%
3%
49%
0%
0%
3%

HBL IF

0%
0%
0%
0%
0%
0%
1%
7%
16%

22%
39%

0%
13%
2%
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AkpIF  ALGHP amzep  ASKARL  ATLAS  gyacsk e ARSI
3% 0% 0% 10% 4% 7% 0% 3%
0% 0% 35% 0% 10% 0% 0% 0%
1% 1% 0% 0% 0% 0% 2% 0%
0% 0% 0% 0% 0% 0% 0% 0%
0% 0% 0% 0% 0% 0% 0% 0%
0% 16% 0% 0% 0% 0% 35% 0%
0% 1% 2% 0% 0% 0% 0% 0%

47% 0% 0% 30% 20% 36% 0% 12%
0% 0% 5% 0% 25% 0% 0% 25%
0% 38% 5% 0% 0% 0% 5% 0%

44% 44% 17% 48% 39% 48% 58% 38%
0% 0% 0% 0% 0% 0% 0% 0%
0% 0% 17% 12% 0% 6% 0% 22%
4% 0% 19% 0% 2% 3% 0% 0%

IGIF  JSAIF  JSIF  NAFAIF  NAMRIF NAamcowr  FPOBOP  UBL
36% 34%  32% 26% 16% 79% 11% 16%

0% 0% 0% 0% 0% 0% 18% 0%
0% 0% 0% 0% 0% 0% 0% 0%
0% 0% 2% 0% 0% 0% 0% 0%
0% 1% 0% 0% 0% 0% 0% 1%
0% 0% 0% 0% 0% 0% 0% 8%
1% 10% 2% 0% 0% 0% 3% 0%
28% 0% 5% 0% 1% 0% 0% 19%
0% 17%  34% 16% 3% 0% 3% 6%
0% 0% 0% 0% 0% 10% 0% 0%
21% 38%  25% 58% 45% 0% 64% 4%
0% 0% 1% 0% 0% 0% 0% 0%
14% 0% 0% 0% 8% 1% 0% 0%
0% 0% 1% 0% 17% 0% 0% 3%
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Payouts (% of Face Value)

Face Value

Income Funds a 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% 1.7% 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%
IGIIF 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;Z Incepl;i:t: F;;gii;e R:tli\::i Fund Ranking
Fund ™ 6M 12M 6M VAR 31-Jul-08
MCB DCF 1258%  10.38% 10.01% 0.040% 150%  1-Mar-07 15733 AM3+  Not ranked as yet
KASB LF 11.45%  10.90% 10.45% 0.025% 130%  9-May-06 8088  AM3+ 5-star
NAFA CF 11.01%  10.17% 9.94% 0.044% 150%  22-Apr-06 23083  AM2 5-star
UBL MMF 1074%  9.52% 9.38% 0.023% 150%  7-Aug-02 7490  AM2- 4-star
FAYSAL SGF 1033%  10.28% 10.09% 0.071% 150%  12-May-07 4043 AM3+  Notranked as yet
AHIM PCF 9.33% N/A N/A N/A gf’n?r‘:g(:' 23-May-08 189 AM2  Notranked as yet
Industry 11.41%  10.25% 9.97% 0.040% N/A N/A 58626  N/A N/A
Fund Benchmark 1M 6M 12M 1M 6M 12M
MCB DCF 1M KIBOR -0.24% -0.74% 0.01% 1.17% 0.13% 0.04%
KASB LF 1M KIBOR 1.37% -0.22% 0.45% 0.04% 0.65% 0.48%
NAFA CF 1M KIBOR 1.81% -0.95% -0.06% -0.40% -0.08% -0.03%
UBL MMF 1M KIBOR -2.08% -1.60% -0.62% -0.67% -0.73% -0.59%
FAYSAL SGF 1M KIBOR -2.49% -0.84% 0.09% -1.08% 0.03% 0.12%
AHIM PCF N/A N/A N/A N/A -2.08% N/A N/A

Source: BMA Research
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Portfolio Breakup — Jul08

AHIM PCF FAYSAL SGF KASB LF MCB DCF NAFA CF UBL MMF
Cash & Equivalents 1% 0% 8% 17% 48% 19%
Money Market Instruments 0% 0% 0% 0% 1% 0%
T- Bills 78% 0% 0% 0% 0% 0%
Reverse Repos 20% 0% 0% 0% 0% 0%
Spread Transactions 0% 1% 0% 1% 1% 0%
Placements 0% 0% 37% 13% 0% 1%
TDRs 0% 43% 0% 26% 0% 21%
CFS 0% 0% 4% 19% 13% 7%
Bank Deposits 0% 51% 0% 0% 0% 0%
TFCs 0% 3% 50% 23% 37% 39%
Others 1% 1% 3% 1% 0% 3%

Payouts (% of Face Value)

Money Market Funds (PK':::ZrV:rI:iJS 2002-03 2003-04 2004-05 2005-06 2006-07 2007-08
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%
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Table 4: Balanced and Asset Allocation Funds

Inception Fund Size

Fund Ranking

Date

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

NAFA MA 574%  -977%  -4.40% 0404  105%  250%  22-Jan-07 2441 AM2 MFR 5-Star
ALGHP VF 1.85%  -017%  -7.08% 0267  0.78%  250%  29-Oct-05 925 AM3  5-Star by PACRA
uTP A247%  9.96%  -7.92% 0268  0.70%  200%  27-Oct-97 4872 AM2+  5-Star by PACRA
FAYSALBGF  -0.94%  -1421%  -10.88% 0.381 105%  250%  14-Apr-04 845 AM3+ MFR4-Star by J(\:/'fs'
JS AAA 21.00%  -17.23%  -23.78% 0720 1.92%  3.00%  28-Jun-05 497  AM2+  4-Star by PACRA
AHIM PCM 655%  -14.87%  -13.64% 0293  0.82%  3.00%  24-Jan-04 730 AM2  3-Star by PACRA
HBL MA -4.79% -8.37% N/A 0.419 1.08% 2.00% 17-Dec-07 677 AM3 Not rated as yet
KASB BF 547%  -6.80% N/A 0293  085%  200%  31-Dec07 1045 AM2- Not rated as yet
MCB DAF -5.66% N/A N/A N/A NA  3.00%  17-Mar-08 1355 AM3+ Not rated as yet
ASKARIAAF  -15.17%  -23.30% N/A 0922  249%  3.00%  10-Sep-07 374 AM3 Not rated as yet
Industry 879%  -1011%  -8.42% 0350  0.94% N/A N/A 13,761 N/A N/A
Fund Benchmark ™ 6M 12M ™ 6M 12M
NAFA MA S and 1.84% 1.50% 4.49% 3.05% 0.34% 4.03%
ALGHP VF KSE 100 12.03% 24.32% 15.88% 6.94% 9.94% 1.34%
uTP T o oo and 147% 7.97% 8.31% -3.38% 0.15% 0.50%
FAYSALBGF  KSE 100 3.94% 10.29% 12.08% 1.15% 4.10% -2.46%
JS AAA KSE 30 4.77% 10.89% 4.00% 12.21% 7.12% -15.36%
AHIM PCM Internal n/a n/a n/a 2.24% -4.76% -5.22%

50% KSE 100 and

HBL MA 50% 1M KIBOR 1.61% 1.10% n/a 4.00% 1.74% n/a
35% KSE 30 and ) o . o o o

KASB BF 65% 1M KIBOR 0.49% 0.57% n/a 3.32% 3.31% n/a

MCB DAF N/A n/a n/a n/a 3.13% n/a n/a

ASKARI AAF KSE 100 -1.29% 1.20% n/a -6.38% -13.18% n/a

Source: BMA Research
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Instrument AHIM PCM ALGHP VF ASKARI AAF FAYSAL BGF HBL MA
Bank Deposits 0% 0% 0% 32% 21%
Cash & Other Assets 30% 39% 3% 0% 0%
TDRs 0% 0% 0% 0% 0%
CFsS 0% 0% 0% 0% 4%
Equities 64% 36% 98% 49% 36%
Fixed Income 6% 0% 0% 0% 0%
Mutual Funds 0% 0% 0% 0% 0%
Short Term Placements 0% 0% 0% 0% 1%
Spread Transactions 0% 0% 0% 0% 0%
TFCs 0% 25% 0% 17% 33%
Sukuks 0% 0% 0% 0% 0%
Other Assets 0% 0% 0% 1% 5%
Instrument JS AAA KASB BF MCB DAF NAFA MA UTP
Bank Deposits 0% 0% 0% 0% 0%
Cash & Other Assets 8% 0% 16% 36% 9%
TDRs 0% 0% 30% 0% 0%
CFS 0% 10% 0% 6% 0%
Equities 93% 35% 48% 37% 74%
Fixed Income 0% 0% 0% 0% 17%
Mutual Funds 0% 0% 0% 3% 0%
Short Term Placements 0% 5% 0% 0% 0%
Spread Transactions 0% 0% 0% 3% 0%
TFCs 0% 36% 6% 16% 0%
Sukuks 0% 0% 0% 0% 0%
Other Assets 0% 15% 0% 0% 0%
BMA Financial Services Ltd. 801 Unitower, I.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 2003-04 2004-05 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%
UTP 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 3-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 5-Star
NIT 5-Star
POBOP APF A)
UBL MMF 4-Star A+(f)
UBL GIF A(f)
UBL SAF MFR 4-Star

Note: Funds not mentioned are unranked

Source: Fund Manager Reports
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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.I.Chundrigar Road, Karachi 74000, Pakistan
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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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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

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

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
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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