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® Those in the lower quartile included ALGHP IMF, AKD IF and POBOP APF at -
23.1%, -15.8%, and -13.3% respectively.

Risk Matrix

26.8% R': 6M Risk-Reward Profile

Hiah IEF AHIM PIEF, AHIM MSF and ABL IF enjoy the best risk-reward
IMMSF tradeoff and fall in the low risk-high return segment in 6M.
L ’SF With majority of investments in government securities AHIM
AHMPI FIRST HEBRIF MSF is considered to have high credit quality while AHIM
SR LF PIEF holds a balanced mix of high quality TFCs and TDRs. JS
. IF also fell in the same segment but had medium credit
NAFAIF AV quality. BMA CSF and AKD IF showed high risk and low
posdh ape return with medium credit quality while the rest had medium

Low . returns with varying asset qualities.

BMAiS
-26.0% ‘ N ‘ f 3
oo.oo% Low 0.66% Med 1 3205 Hidh 1980 O Low O L42eliUn U High

Risk * Credit Quality of a particular fund is represented by the size of the
*Funds six month old or over considered circle. Higher the quality bigger the circle
**Credit Quality determined using Quarterly A/c ending 31 Dec08

Risk Analysis ‘ [Credit Quality

Average VAR stood at 0.80% for 6M with the highest ~ HBL IF which posted the highest 1M return also placed
being recorded by AMZ+ IF at 1.92% followed by best for credit quality. AHIM’s funds are all of high asset

POBOP APF at 1.86%. AHIM MSF, AHIM PIF, JS IF, quality with low risk and high yields making them
and AHIM PIEF, however, fell in the lower quartile. ~ Preferable over their peers. NAFA IF, however, had
These funds, therefore, remained the most conservative ~ Medium credit quality posted high risk and medium return.

choices posting above average returns for low risk. Fun(_js with the highest credit quality include HBL IF, First
Habib IF, ATLAS IF, AHIM MSF, PIF, PIEF, and ABL IF.

Return

9.2% -

Med IGI |

ASKARIIF
-8.4% -

Source: BMA Research
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Sectoral Weightage: TFCs form the major asset class

Term Finance Certificates (TFCs) have been the major asset class for Income
funds; industry average of which was 50% in Feb09. MUFAP releases TFC
prices at the end of each day which is used by these funds to determine their
NAVs. BMA CSF carried the greatest proportion of this instrument at 85%
followed by NAFA IF and POBOP APF at 75% and 73% respectively. Funds
with good quality TFCs benefitted from the capital gains in the last month and
recorded high monthly returns.

Funds which had equities in their portfolios in lieu of CFS earlier included HBL
IF, FIRST HABIB IF, ATLAS IF, POBOP APF, and NAMCO IF. Sale of a portion
of these equities by HBL IF was one of the reasons behind its highest monthly
return

Rates on Bank Deposits are slowly declining in anticipation of a decline in
discount rate in Apr09 and income funds should, therefore, look to invest in
other good quality yet high-yielding debt instruments.

Outlook on Fund Performance Mar09-Apr09

With rates expected to drop over CY09, funds will be looking to strike a balance
between maintaining liquidity and generating competitive risk adjusted returns.
Expect income funds to increase participation in upcoming T-bill and PIB
auctions, as the offered yields on these high quality instruments is very attractive
in an uncertain environment

Recovery in TFC prices and resulting write back gains to unit holders will remain
contingent upon continuing liquidity and a loosening of the monetary stance.

Potential Windfalls

Investments in T-Bills and PIBs by income funds are likely to yield them capital
gains in addition to being safe instruments

Favorable price movements in TFCs with good asset quality will result in
revaluation gains for the income funds invested in this asset class. Investors
should, therefore, be cautious of the debt portfolio of their respective fund.

Red Flags

llliquid TFCs or those with questionable asset quality are likely to suffer as
companies under financial stress are liable to become NPAs in a difficult
operating environment. Fund managers should, therefore, try to rid their
portfolios of such assets and replace them with safer and high-yielding
instruments.

Investor confidence needs to be built up to attract fresh investments
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Sectoral Weightage: Convert to Cash
=  Sukuks formed 45% of the industry portfolio with the rest in Cash and other
placements.

= NAFA IIF continued to hold the highest in Sukuks (73%) followed by KASB IIF
(54%). Meezan had the lowest proportion invested in this asset class (38%) yet
witnessed the highest return

= ATLAS IIF does not invest in sukuks and is invested in cash and TDRs

Outlook on Fund Performance Mar09-Apr09

= [slamic Income funds will be looking towards an interest rate cut in Apr09 which
will reduce secondary market borrowing costs. The fall in KIBOR will start to
ease pressure on the industry’s portfolios as rates are reset in accordance with

the market

Potential Windfalls

= Interest rate cuts will be critical in ensuring liquidity for the Islamic funds portfolio
holdings
Red Flags

= No new debt issues may restrict the size of the market and hamper effective
trade in the secondary market

= Declining trend in KIBOR suggests that the next resetting of Sukuk coupons
would be at lower rates and would, hence, have an adverse impact on the funds’
performance as well
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IN THE LIMELIGHT

Returns*: Improved considerably

Mar09 was a good month for equity funds as volumes were back at KSE and
KSE100 was up by over 18% and KSE 30 by 24%. This had a favorable impact on
the return of equity funds also which recorded a return of 12.11% on average in 1M
while the losses have yet to be recovered for those invested in funds since last six
months or more.

= NAFA SF, ATLAS SF, and MCB DSF were in the upper quartile with 24.96%,
24.69%, and 23.43% respectively

=  KASB SF, UBL SAF, and CROSBY DF also recorded 1M returns above 20%
while the rest yielded between 4% and 19%

= All funds posted negative returns for 6M with the exception of IGI SF which
posted 26.58% mainly attributable to the last month’s performance

= Lowest was recorded by AKD OF at -25.81% followed by NAFA SF and NIT at -
24.88% and -24.29% respectively

® Funds suffered close to 50% on average in 12M with NAFA SF and NIT losing
more than average at -52.64% and -49.60% respectively

= HBL SF and AHIM PSMF, however, were among the least hit ones in this tenor
at -29.10% and -35.16% respectively

Versus Benchmark

= KSE100 posted 18.14%, -27.33%, and -56.09% for 1M, 6M, and 12M
respectively while KSE30 posted 24.92%, -28.12% and -61.08% for 1M, 6M,
and 12M respectively

= All the funds outperformed based on benchmark returns for 6M and 12M while a
few under-performed in 1M

= HBL SF and MCB DSF demonstrated the highest average relative returns of
13.76% and 12.05% respectively while NIT was the lowest at 0.71%

®= The strongest outperformers for 6M were IGI SF, HBL SF, and MCB DSF at
53.91%, 19.38%, and 16.86% respectively

®= The strongest outperformers for 12M included HBL SF, MCB DSF, and
CROSBY DF at 26.99%, 20.78%, and 16.25% respectively

4 See Table 4 in the Appendix for complete data
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Versus Industry

® The industry posted returns of 12.11%, -22.89% and -48.21% for 1M, 6M and
12M, respectively

= HBL SF and MCB DSF outperformed the industry as well by 11.66% and
10.29% respectively while NIT underperformed the rest by -1.39% on average

= NAFA SF outperformed its peers in 1M at 12.85% followed by ATLAS SF at
12.58% while AMZ+ SF, NIT, and AKD OF were in the lower quartile at -8.02%,
-1.37%, and -0.42%.

Risk Matrix
27.0% - ® .
£ IGI SF R": 6M Risk-Reward Profile
=
8 High

IGI SF posted highest 6M return compared to other funds
9.0% | in the category. All the other funds, however, posted
negative returns at varying beta levels.

Med
HBL QF
9:0% 1 AHIM .
SMFe AMZ+ SF
Sy TLAS SF MeBDsF e

Low | CROSBYDF UBL SAF

NIT

A AKpOF NAFASPX

27.0%
015  Low 034  Med 0.54 High 0.73
Risk

*NAVs adjusted for dividends to calculate beta

| Risk Analysis:

Source: BMA Research

Sectoral Weightage: E&P tops the list

= E&P constituted 25% of NAFA SF’s, ATLAS SF's and MCB DSF’s portfolios
each- the top performers for the month

= NIT recorded second lowest returns at 10.75% for 1M and it held 22% of its
portfolio in the financial sector stocks

Outlook on Fund Performance Mar09-Apr09

®= The market has shown considerable improvement both in terms of volumes as
well as price discovery. Equity funds after suffering tremendously in the past few
months are now on their way to recovery. Given the improvement in
fundamentals, positive earnings season, and achievement of IMF targets, the
market should remain stable for now; expected discount rate cut by Apr09 may
even form the basis of a rally in equity markets.
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7 DATA TABLES

Appendix

Table 1: Income Funds

Inception |Fund Size

Date PKR (mn) Fund Rating

Fund ™ 6M 12M 6M VAR 28-Feb-09

HBL IF 64.11% 1.01% 5.41% 1.18% 1.50%  15-Mar-07 2,606 AM3 Not ranked as yet
AHIM PIF 58.69% 8.65% 9.35% 0.34% 1.50% 11-Mar-02 2,260 AM2 3-Star
ATLAS IF 54.73% 2.76% 6.75% 0.84% 1.25%  22-Mar-04 1,970 AM3+ 3-Star
AHIM PIEF 53.64% 24.04% n/a 0.465% 1.50%  28-Aug-08 453 AM2 Not ranked as yet
BMA CSF 49.36% -17.75% -4.72% 1.32% 1.50%  23-Aug-07 1,164 AM2- A(f) by JCR VIS
JSIF 45.91% 10.29% 10.83% 0.35% 1.50%  26-Aug-02 5,079 AM2+ 5-star

5% of
AHIM MSF 42.32% 18.43% 10.53% 0.21% Operating 1-Mar-03 396 AM2 1-Star
Income

UBL GIF 41.11% -4.17% 6.69% 0.78% 1.50% 2-Mar-06 11,833 AM2- A(f) by JCR VIS
::FIRST HABIB 35.34% 3.01% 6.53% 0.87% 1.50% 4-Jun-07 1,580 AM3- 3-Star
ASKARI IF 32.21% -3.80% 3.00% 1.18% 1.50%  15-Mar-06 3,200 AM3 3-Star
AKD IF 27.93% -22.89% -8.04% 1.38% 1.10%  22-Mar-07 792 AM3 A-(f) by JCR VIS
NAFA IF 26.90% -6.16% n/a 1.43% 1.50% 29-Mar-08 1,068 AM2- Not ranked as yet
NAMCO IF 19.29% 14.68% n/a 0.41% 1.25% 14-Jul-08 274 AM3- Not ranked as yet
JS AIF 16.67% 6.22% 8.35% 0.59% 1.50%  22-Jan-08 420 AM2+ Not ranked as yet
IGI IF 16.50% 0.95% 5.74% 0.90% 1.25%  14-Apr-07 1,355 AM3 4-Star
POBOP APF 15.27% -10.43% -0.28% 1.86% 1.50%  25-Oct-07 1,163 AM-DS A(f) by JCR VIS
ABL IF 13.92% 15.60% n/a 0.03% 1.50% 20-Sep-08 3,054 AM3 A(f) by JCR VIS
ALGHP IMF -19.19% -7.14% 1.45% 1.63% 1.25%  15-Jun-07 1,100 AM3 4-Star
AMZ+ IF N/A -5.20% 2.75% 1.92% 1.50% 25-Feb-06 1,600 AM-DS 3-Star
DCM MMF N/A N/A N/A N/A 1.00%  18-Apr-03 - AM4+ 3-Star
NAIM RIF N/A N/A N/A N/A 1.50%  21-Oct-06 N/A AM3- Not ranked as yet
Industry 37.95% 0.79% 5.68% 0.80% N/A N/A 41,365 N/A N/A

* Risk/Returns calculated as of 25 Mar09
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Relative Return vs Benchmark Relative Return vs Industry
Fund Benchmark M 6M 12m ™ 6M 12M
HBL IF 1 MKIBOR 52.3% -12.5% -7.4% 26.2% 0.2% -0.3%
AHIM PIF Internal n/a n/a n/a 20.7% 7.9% 3.7%
ATLAS IF 3 M KIBOR 42.6% -11.7% -6.7% 16.8% 2.0% 1.1%
AHIM PIEF Internal n/a n/a n/a 15.7% 23.2% N/A
BMA CSF 1 M KIBOR 37.5% -31.3% -17.5% 11.4% -18.5% -10.4%
JSIF 1 MKIBOR 34.1% -3.2% -1.9% 8.0% 9.5% 5.1%
AHIM MSF Internal n/a n/a n/a 4.4% 17.6% 4.8%
UBL GIF 6 month rolling avg 26.4% -18.6% -6.1% 3.2% -5.0% 1.0%
of 6M Kibor
FIRST HABIB IF 1 MKIBOR 23.5% -10.5% -6.2% -2.6% 2.2% 0.9%
ASKARI IF 3 M KIBOR 20.1% -18.2% -10.4% -5.7% -4.6% -2.7%
AKD IF 6 M KIBOR 15.4% -37.6% -21.7% -10.0% -23.7% -13.7%
NAFA IF 1 MKIBOR 15.1% -19.7% N/A -11.1% -6.9% N/A
NAMCO IF 1 MKIBOR 7.5% 1.2% N/A -18.7% 13.9% N/A
JS AIF 1 MKIBOR 4.8% -7.3% -4.4% -21.3% 5.4% 2.7%
IGI IF 1 M KIBOR 4.7% -12.6% -7.0% -21.5% 0.2% 0.1%
POBOP APF 3 M KIBOR 3.1% -24.9% -13.7% -22.7% -11.2% -6.0%
ABL IF 1 MKIBOR 2.1% 2.1% n/a -24.0% 14.8% N/A
ALGHP IMF 1 M KIBOR -31.0% -20.6% -11.3% -57.1% -7.9% -4.2%
AMZ+ IF 1 MKIBOR N/A -18.7% -10.0% N/A -6.0% -2.9%
DCM MMF 1 M KIBOR N/A N/A N/A N/A N/A N/A
NAIM RIF 1 MKIBOR N/A N/A N/A N/A N/A N/A
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Portfolio Breakup-Feb09

Instrument ABL IF
Cash & Equivalents 15%
Money Market 21%
Instruments

Spread Transactions 0%
Placements 0%
CP 0%
TDRs 64%
CFS 0%
Bank Deposits 0%
TFCs 0%
PIBs 0%
COls 0%
Equities 0%
Others 0%
Instrument I\DII(I\:III\:
Cash & Equivalents N/A
ineroments. NA
Spread Transactions N/A
Placements N/A
CP N/A
TDRs N/A
CFs N/A
Bank Deposits N/A
TFCs N/A
PIBs N/A
COls N/A
Equities N/A
Others N/A

\
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e T T e e -
37% 15% 28% 50% 19% N/A 6% 22% 8%
0% 0% 0% 0% 0% N/A 0% 9% 0%
0% 0% 0% 0% 0% N/A 0% 0% 0%
0% 0% 0% 0% 17% N/A 15% 0% 0%
0% 0% 0% 0% 0% N/A 0% 0% 0%
0% 19% 25% 0% 0% N/A 13% 14% 0%
0% 0% 0% 0% 0% N/A 0% 0% 0%
0% 0% 0% 0% 0% N/A 0% 0% 0%
0% 62% 35% 50% 64% N/A 66% 52% 85%
61% 0% 5% 0% 0% N/A 0% 0% 0%
0% 0% 0% 0% 0% N/A 0% 0% 4%
0% 0% 0% 0% 0% N/A 0% 0.3% 0%
2% 4% 7% 0% 0% N/A 0% 3% 3%

I-'I:;IQRBSII% HBL IF IGI IF JS AIF JSIF NAFAIF Nﬂm NAMCI(; POBA?; ch:;

4% 0% 29% 62% 32% 25% N/A 55% 9% 30%
0% 0% 0% 0% 0% 0% N/A 0% 16% 0%
0% 0% 0% 0% 0% 0% N/A 0% 0% 0%
0% 0% 0% 0% 6% 0% N/A 0% 0% 6%
0% 0% 0% 4% 2% 0% N/A 6% 2% 0%

44% 13% 15% 0% 23% 0% N/A 0% 0% 14%

0% 0% 0% 0% 0% 0% N/A 0% 0% 0%
0% 23% 0% 0% 0% 0% N/A 0% 0% 0%
33% 59% 49% 33% 30% 75% N/A 9% 73% 43%
0% 0% 0% 0% 3% 0% N/A 0% 0% 0%
17% 0% 7% 0% 0% 0% N/A 24% 0% 0%
1% 1% 0% 0% 0% 0% N/A 2% 0.5% 0%
1% 4% 0% 1% 4% 0% N/A 4% 0% 7%
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Payouts (% of Face Value)

Face Value
Income Funds ' 2002-03 2003-04 2005-06 2006-07 2007-08 2008-09
ABL IF 10 - - - - - - 763%
AHIM MSF 50 - - - - - - B
AHIM PIF 50 12.0% 9.0% 9.6% 10.0% 10.5% 9.5% 2.60%
AHIM PIEF 50 - - - - - - 8.18%
AKD IF 50 - - . . 3.2% 9.0% 1.50%
ALGHP IMF 50 - - - - - 7.1% R
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%
BMA CSF 10 - - - - - 7.7% B
DCM MMF 100 1.1% 7.0% 9.7% 11.5% 10.9% 10.3% R
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% B
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% 267%
NAIM RIF 50 - - - - 7.0% 9.5% B
NAMCO IF 100 - - - - - - 5.79%
POBOP APF 50 - - - - - 6.2% R
UBL GIF 100 - - 0.9% 9.3% 11.4% 9.2% 5,250
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Table 2: Money Market Funds

Fund ™M 6M
UBL MMF 39.80% 2.45%
MCB DCF 39.45% 6.55%
NAFA CF 20.25% -1.50%
FAYSAL SGF 13.98% 14.70%
AHIM PCF 11.06% 12.99%
KASB LF n/a -6.78%
Industry 28.8% 3.4%
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Return Risk MgFr:z Incepgi;: I:;;g?:‘e) R:tli\:llcg Fund Ranking
12M  6MVAR 28-Feb-09
6.38% 0.59% 150%  7-Aug-02 4,798 AM2- 4-star
8.78% 0.53% 150%  1-Mar-07 8,748  AM3+ 3-Star
457% 0.90% 150%  22-Apr-06 8,268 AM2- MFR 5-Star
12.83% 0.04% 1.50%  12-May-07 5027  AM3+  A(f) by JCR-VIS
n/a 0.35% lEOa(’/r"n?:gi' 23-May-08 99 AM2  Not ranked as yet
2.06% 0.03% 1.30%  9-May-06 4048 AMDS 5-star
7.1% 0.49% N/A N/A 30,988 N/A N/A

Relative Return vs Benchmark Relative Return vs Industry

Fund Benchmark
6 month rolling

UBL MMF avg of 1M KIBOR
MCB DCF 1 MKIBOR
NAFA CF 1 MKIBOR
FAYSAL SGF 1 M KIBOR
AHIM PCF n/a
KASB LF n/a

*Returns are calculated as of Mar 25, 2009.

™ 6M 12M ™ 6M 12M
26.29% -11.11% -5.79% 11.04% -0.92% -0.69%
27.62% -6.96% -4.00% 10.69% 3.18% 1.72%
8.42% -15.01% -8.21% -8.51% -4.87% -2.49%
2.15% 1.19% 0.05% -14.79% 11.33% 5.77%
n/a n/a n/a -17.71% 9.63% n/a

n/a n/a n/a n/a -10.15% -5.00%
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Portfolio Breakup — Feb09

AHIM PCF  FAYSAL SGF KASB LF MCB DCF NAFA CF UBL MMF
Cash & Equivalents 99% 0% 15% 20% 12% 16%
Money Market Instruments 0% 0% 0% 0% 0% 0%
T- Bills 0% 0% 0% 0% 0% 0%
Reverse Repos 0% 0% 0% 0% 0% 0%
Spread Transactions 0% 0% 0% 0% 0% 0%
Placements 0% 0% 23% 0% 0% 10%
TDRs 0% 0% 0% 41% 17% 22%
CFsS 0% 0% 0% 0% 0% 0%
Bank Deposits 0% 97% 0% 0% 0% 0%
TFCs 0% 0% 61% 37% 71% 46%
Others 1% 3% 1% 2% 0% 6%

Payouts (% of Face Value)

Money Market Funds (PK':‘:‘ZQ’SL?S 2002-03 2004-05 2006-07 200708  2008-09
AHIM PCF 50 ) ) . ) - 2.8% 8.28%
FAYSAL SGF 100 ) ) : ) 1.3% 10.0% 5.95%
KASB LF 100 R R - 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% 2.85%
UBL MMF 100 9.0% 4.8% 41% 10.0% 10.1% 9.1% 4.54%
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Table 3: Islamic Income Funds

Fund 1™
Meezan IIF 25.30%
KASB IIF 23.48%
UBL IIF 23.34%
NAFA IIF 16.47%
ATLAS IIF 10.60%
Industry 23.8%

Return
6M
9.23%
0.19%
-3.43%
-18.56%
n/a

3.8%

\

12M
9.77%
n/a
3.41%
-5.64%
n/a

7.0%

FINANCIAL

6M VAR

1.07% 1.50% 15-Jan-07
1.91% 1.25% 9-Jun-08
1.14% 1.25% 20-Oct-07
2.52% 1.50% 29-Oct-07
n/a 1.25% 14-Oct-08
1.3% N/A N/A

Wednesday, April 15, 2009

F;;gi';e R:tmi Fund Ranking
28-Feb-09

4,757 AM2- A(H

460 AM-DS  Not ranked as yet

1,426 AM2- Not ranked as yet

613 AM2-  Not ranked as yet

158 AM3+  Not ranked as yet

7,414 N/A N/A

Relative Return vs. Benchmark Relative Return vs. Industry

Fund Benchmark
Meezan IIF Not Specified
KASB IIF n/a
UBL IIF Avg of 6 M Placement rate of 3 Isl Banks
NAFA IIF Avg 1 M Dep Rate of Isl Banks
ATLAS IIF Avg 3M profit rate of 3 islamic banks

*Returns are calculated as of Mar 25, 2009.

™ 6M 12M
n/a n/a n/a
n/a n/a n/a
n/a n/a n/a
n/a n/a n/a
n/a n/a n/a

™ 6M
1.5% 5.4%
-0.3% -3.6%
-0.4% -7.2%
-7.3% -22.4%
-13.2% N/A

BMA Financial Services Ltd. 801 Unitower, I.I.Chundrigar Road, Karachi 74000, Pakistan
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12M

2.7%

N/A

-3.6%

-12.7%

N/A
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Portfolio Breakup — Feb09

Instrument ATLAS IIF KASB IIF MEEZAN IIF NAFA IIF UBL IIF
Modaraba Placements 0% 0% 0% 27% 0%
Spread transactions 0% 0% 0% 0% 0%
Sukuks 0% 54% 38% 73% 59%
TDRs 10% 0% 0% 0% 0%
Cash & Equivalents 89% 41% 62% 0% 27%
Other Placements 1% 4% 0% 0% 14%

Payouts (% of Face Value)

Islamic Income Funds Face Value (PKR per unit) 2006-07 2007-08 2008-09
ATLAS IIF 500 N/A N/A N/A
KASB IIF 100 N/A 0.55% 3.00%
MEEZAN IIF 50 4.40% 9.20% 4.04%
NAFA IIF 10 N/A 4.26% 2.00%
UBL IIF 100 N/A 5.85% 3.27%

BMA Financial Services Ltd. 801 Unitower, I.I.Chundrigar Road, Karachi 74000, Pakistan
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Table 4: Equity Funds

Inception Fund Size
Fund ™ 6M 12M  6M Beta 28-Feb-09
NAFA SF 24.96%  -24.88%  -52.64% 0.49 3.00%  22-Jan-07 1,520 AM2 4-Star by PACRA
ATLAS SF 24.69%  -15.79%  -45.57% 0.29 3.00%  23-Nov-04 753 AM3 MFR 5-Star
MCB DSF 23.43%  -11.26%  -40.30% 0.53 3.00% 1-Mar-07 246 AM-DS 2-Star by PACRA
KASB SF 21.88%  -16.82%  -47.23% 0.70 3.00%  22-Mar-07 535 AM3+ 3-Star by PACRA
UBL SAF 21.62%  -22.74%  -47.76% 0.52 3.00%  4-Aug-06 1,580 AM-Ds ~ MFRS-Starby Jf/'fs'
CROSBY DF 20.25%  -15.86%  -39.84% 0.20 2.50%  15-Dec-03 1,198 AM3 Not ranked as yet
IGI SF 18.69%  26.58% 0.72 2.00%  15-Jul-08 219 AM3 Not ranked as yet
AHIM PSMF 17.18%  -14.78%  -35.16% 0.16 2.50%  11-Mar-02 233 AM-DS Not ranked as yet
HBL SF 13.04% 7.94%  -29.10% 0.48 3.00%  23-Aug-07 451 AM3+ 2-Star by PACRA
AKD OF 11.69%  -25.81%  -45.30% 0.33 3.00% 1-Mar-06 991 Am2-  MFR3-Starby J%TS'
NIT 10.75%  -24.29%  -49.60% 0.26 1.00%  12-Nov-62 43,567 AM2- 3-Star by PACRA
AMZ+ SF 4.09%  -13.95%  -43.89% 0.21 3.00%  24-Jul-06 1,260 AM2- MFR 4-Star
Industry 12.11%  -22.89%  -48.21% 0.28 N/A N/A 52,553 N/A N/A

Relative Return vs Benchmark

Relative Return vs Industry|

Fund Benchmark 1™ 6M 12M ™ 6M 12M
NAFA SF KSE 30 0.04% 3.23% 8.44% 12.85% -1.99% -4.43%
ATLAS SF KSE 100 6.56% 11.54% 10.52% 12.58% 7.10% 2.64%
MCB DSF KSE 30 -1.49% 16.86% 20.78% 11.32% 11.63% 7.91%
KASB SF KSE 30 -3.04% 11.30% 13.85% 9.77% 6.07% 0.99%
UBL SAF KSE 100 3.48% 4.59% 8.32% 9.51% 0.15% 0.45%
CROSBY DF KSE 100 2.11% 11.47% 16.25% 8.14% 7.04% 8.37%
IGI SF KSE 100 0.55% 53.91% n/a 6.58% 49.47% N/A
AHIM PSMF Internal n/a n/a n/a 5.07% 8.12% 13.05%
HBL SF KSE 100 -5.10% 19.38% 26.99% 0.92% 14.95% 19.12%
AKD OF KSE 100 -6.45% 1.52% 10.79% -0.42% -2.92% 2.92%
NIT KSE 100 -7.39% 3.04% 6.48% -1.37% -1.40% -1.39%
AMZ+ SF KSE 100 -14.05% 13.38% 12.20% -8.02% 8.94% 4.32%

Source: BMA Research

*Returns are calculated as of Mar 25, 2009.
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Sector Allocation-Feb09

Sector Allocation

Autos

Cement
Chemicals
Commercial Banks
F&PC

Fertilizer
Insurance

Inv Banks

Misc

E&P

OMCs

Paper & Board
Pharma

Power Gen
Refineries
Telecom/ Tech & Comm
Textile

Other

Sector Allocation

Autos

Cement
Chemicals
Commercial Banks
F&PC

Fertilizer
Insurance

Inv Banks

Misc

E&P

OMCs

Paper & Board
Pharma

Power Gen
Refineries
Telecom/ Tech & Comm
Textile

Other

\
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AHIM PSMF AKD OF AMZ+ SF ATLAS SF CROSBY DF HBL SF
0% 0% N/A 0% 0% 1%
0% 0% N/A 0% 206 1%
0% 0% N/A 4% 0% 2%
0% 8% N/A 16% 21% 9%
0% 8% N/A 0% 0% 0%
9% 6% N/A 12% 9% 12%
0% 0% N/A 3% 0% 0%
0% 0% N/A 0% 0% 0%
0% 0% N/A 0% 0% 0%

12% 25% N/A 25% 25% 16%
0% 0% N/A 11% 0% 0%
7% 0% N/A 5% 0% 0%
0% 0% N/A 0% 6% 0%
5% 5% N/A 4% 3% 4%
0% 0% N/A 0% 0% 0%
0% 0% N/A 3% 6% 1%
4% 6% N/A 0% 3% 0%

29% 20% N/A 6% % 5%

IGI SF KASB SF MCB DSF NAFA SF NIT UBL SAF
0% 0% 0% 0% 3% 1%
0% 4% 0% 0% 0% 3%
11% 3% 0% 0% 0% 5%
15% 21% 17% 25% 22% 17%

0% 0% 0% 0% 6% 0%

4% 7% 10% 9% 10% 17%

0% 0% 0% 0% 0% 0%

0% 0% 0% 0% 0% 0%

0% 9% 0% 4% 0% 0%

10% 23% 25% 25% 16% 26%

7% 5% 11% 6% 0% 1%

7% 0% 4% 0% 3% 0%

0% 0% 0% 0% 8% 0%

14% 5% 10% 0% 0% 0%

0% 0% 0% 5% 5% 0%

0% 6% 3% 5% 0% 0%

0% 0% 0% 6% 6% 0%

6% 1% 8% 11% 19% 17%
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Payouts (% of Face Value)

Face Value (PKR

Equity Funds 2002-03 2004-05 2005-06 2006-07 2007-08
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 - g N — 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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Fund Ranking AMC Rating
Fund ankin Fund Ranking AMC Rating
PACRA JCR-VIS PACRA  JCR-VIS PACRA JCR-VIS
ABL IF A(f) FIRSTHABIBIF  3-Star ABL AMC AM3
AKD OF MFR 5-Star  IGI IF 4-Star AHIM AM2
ALGHP VF 4-Star JSIF 5-Star AKD AM3
ALGHP IMF 4-Star JS AAA 4-Star ALGHP AM3
AMZ+ IF 3-Star BBB+(f)  UTP 5-Star AMZ AM-DS
AMZ+ SF 2-Star JS ISF 4-Star ASKARI AM3
AHIM MSF 1-Star JS FoF 4-Star ATLAS AM3+
AHIM PIF 3-Star KASB LF 5-Star BMA AM2-
AHIM PSMF 4-Star MCB DCF 3-Star CROSBY AM-DS
AHIM PIIF 4-Star MCB DSF 2-Star DCM AM4+
AHIM PCM 2-Star Meezan ISF 5-Star Mggf' FAYSAL AM3+
ASKARI IF 3-Star Meezan IIF A HABIB AMS-
ATLAS IF 3-Star NAFA CF MER o HBL AM3
ATLAS ISF 3-Star NAFA MA MER o el AM3
VIER 3. Js AM2+
ATLAS SF 3-Star NAFA SF Star Rating
KASB ; AM-DS
CROSBY DF MFR5-Star  NIT 3-Star MFR 3- Withdrawn
Star MCB AM3+
DCM MMF 3-Star POBOP APF A Al Meezan A2
DCM ISF 4-Star UBL MMF 4-Star A+(f) NAFA A2
FAYSAL SGF A(f) UBL GIF A(f) NAIM UR AV
FAYSAL IGF A(f) UBL SAF MER NAMCO AV
FAYSAL BGF MFR 4-Star NIT AM2- AM-DS
Pak Oman AM-DS
Note: Funds not mentioned are unranked UBL Funds AM2-

Source: Fund Manager Reports Source: Fund Manager Reports

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
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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
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Abbreviations

Income Funds

Wednesday, April 15, 2009

Name

ABL Income Fund

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

Ticker

ABL IF
AHIM MSF
AHIM PIF
AKD IF
ALGHP IMF
AMZ+ IF
ASKARI IF
ATLAS IF
BMA CSF
DCM MMF
FIRST HABIB IF
HBL IF
IGIIF

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

Islamic Income Funds

Name Ticker
Atlas Islamic Income Fund ATLAS IIF
KASB Islamic Income Fund KASB IIF
Meezan Islamic Income Fund Meezan IIF
NAFA Islamic Income Fund NAFA IIF
United Islamic Income Fund UBL IIF
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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
bmaresearch@bmacapital.com
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