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recommendation or an offer to buy or sl any fund. mmnmm;:mmmmmmvmd
prices of units and any dividends/retarns thereon are dependent on forees and factors affecting the capital markets ‘These may go up
ar doun bazed on market conditions. Past performance i not necesarly indicative of future resules.
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Investment Objective:
The objective of the Fund is to provide a stable stream of income with moderate level of risk by investing in fixed income securities.

Fund Manager’s Co
‘lkﬁndl:ummd?ﬂ%-ﬂzmﬁdm 11. Howeves, average 6 month KIBOR for the month stood at 13.74%. Due to volatile debt

saqurity market, the fund has divested from TFC market and increased its exposure in govenment securities from 38 61% of rotal assets in March
“11 10 43.02% of total assets in April *11. Moreover, during the month, the management has announced 3™ Interim dividend of Rs. 3 per unit.

Fund Returs, o odtermancn,

Year to Date 1228% 1333% WL Income m
*6 M KIBOR Net Assets: PKR 1.479 Billion
NAV: PERS9.0574
Asset Allocation ( % ef Total Assets Sl i
Desiing Day=: Mondzy-Saturday
Cash 055% Cut-off Time: 900 AM-3-00 PM (Mon—Fn)
TFCs 53.«96 58.47% 9:00 AM-12-00 PM (Sar)
PIBs 3.00%% 152% Price Mechanizm: Forward Pricng
T-Bills 40.02% 37.09% wﬁ;‘u 15% per annum
Others inchuding receivables 245% 237% Trastee: Central Depository Camparvy of

Asset Quality of Portfolio (% of Total Assets) AF &
Wede Chartered Accountants
e 1 TR e N - =
O-om 798 Suke 1A% et 2045 Aszet Manager Rating: ANS+ (JCR VIS Credit Rating
e 110000 Ol Compary Lad.)
- Fund Stablity Rating: A (7) PCR VIS Credit Rating
AN TOIU c tad)
Risk Profile: m
Leverage:
Hﬁmmhm 264 years
Members of Investment Committee:
& Mr. Shahid Ghaffar
Ay R + Me. Rehan N. Shaikh
. Mr. Amir Khan
. Mr. Umar Farooq
*  Mr. Noman Qurban
Engro Chamical Pakistan Lad PI 1n.72% Frysal Bank Lad. 4.03%
NIB Bank Lad. 9.51% Engo Chesscal Pakistan Lad. PI 2.30%
Usited Bank Iad 891% Maple Laaf Cament Factory - SK 1.46%
Werld Call Talecom Lad. 517% Al Abbas Suger Nalls Led. 132%
Orix Laasing Palcstan Lad. 4.59% Bank AMalah Lad -2 ums
Total Percentage of Top Tea TFCs
ume of Non-{ vestment itment
““mmw
Mﬂ!dc-nhmy
Now Albed Eloctronics 'IKZ l!_B l’.n - - =
Now AlBed Eloctroaics Sukuk 450 45.00 - - =
Eden Housing Ted. Sukmk 1326 1326 - = =
Agri Toch Lad TFC 999 959 - - %
Sandi Pak Lassmg Company Lad. TFC 715 715 - - =

*This represents umsalized diximution = price of MLCF amomzt to PER. 13.04 mdlon

8B 8" Floar, Executive Tower, Dolmen City, Block 4, Clifton, Karachi | Tel: 021-35200171-86 Fax: 021-35200189 | warw hblasset com
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markats. Thoso may go up or douwn on makot conditicns. Past parformancs is not aecessarily indicative of fumre resaln.
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HBL Stock Fund MUFAP’s Recommended Format ~ Fund “Wl’;:l%

Investment Objective:
The objective of the Fund 15 to provide long-term capital growth by investing pnmanly in a diversified pool of equities and

Fund Manager’s Commentary:

During the month of Apnl'11, KSE 100 index was up by 2.10% whereas HBL-SF posted a return 1 08% on M-0-M basis.
On a year to date basis the fund outperformed by posting a retwn of 30.62% as compared fo the benchmark return of
24.02%. Investment m equity shares increased by 5.02% whereas mvestment in T Bills was reduced by 3.73%. The fund
increased its exposure m Chemicals sector by 1.88% and in O1l and Gas by 1.23%.

Fund Retaras (%) e ——
Fund Type: Open-end
Year to Date 30.62% 24.02% 2
Category: Equity Scheme
*ESE-100 Index Launch Date: August 27, 2007
Net Assets: PKR 2.02 billion
| Asset Allocation (9 of Total Asets) | Apni 1l [ March 11 [N PR 105 5714
Cash 0.14% 1.13% Benchmark: KSE-100 Index
StockvEquities UM%  P60% Cut-off Time: 9:00 AM - 3:00 PM
TBills , B5#% 1731% Price Mechanism: Forward Pricing
Others including receivables 1.60% 190% Management Fee: 3.0% per annum
Front End/Back End Load: 2.5%/Nil
Stock Allocation — Top Ten Holdings % of Total Assets Trustee: Central Depository Co.
of Pakistan Lud.
Auditors: A F Ferguson & Co.
Chartered Accountants
12 .00% .L Aszet Manager Rating: AM3 # (JCR VIS Credit
55%0.51% 405 Rating Cu.k0d.)
10.00% - A Rusk Profile: High
8.00% - Leverage: Nil
'5.73% Members of Investment Committee:
6.00% - 24%; 73%

»  Mr.Shahid Ghaffar

2.00% - 3.44% 0% *  Mr Rehan N.Shaikh
- Mr. Amir Khan
] . Mr. Umar Farooq
0.00% - *  Mr. Noman Qurban

¥ & F \"\""&\’" iy e (R | R
A e

J ? 2012%
& & f J j Chemicals 058%  1870%
& Bazks 1555% 1430%
Q) Elecericity 10.09% 0.67%
Persoaal Goods 3.10% 279%
Others 5.01% 5.08%
Name of Non-Comphant Value of Value of % of Cn
Investment (In Millions Type Investment Provision Held | Investmentafter | % of Net Assets As m""
R before Provision Provision x
Dewan Cement Limsted TFC 25.00 25.00 - 0.00% 0.00%

HBL Asset Management Lomted

Wikwmmdnﬂhuhw-lmm:-cﬁnhywﬂq
in mmmmal fonds aro subject to market ritks. The NAV based prices of it aad any dividends/returns tharecn am dependant an Seve: md facmes
affocting the capital markets. Those myy go up or dows based on market conditions. Past parformance it not secessarily indicative of fiutere rasults.
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HBL Multi Asset Fund MUFAF’s Recommendod Format  Fend A;illell

Investment Objective:
The objective of the Fund 15 to provide long-term capital growth and mcome by mvesting in multiple asset classes such as

Fund Manager’s Commentary:

Dunng the month of Apnl 2011, HBL Multi Asset Fund posted a MoM returmn of 1.17%. Exposure in equity shares remained
almost the same as compared to last month whereas mvestment 1n T-bills shghtly mereased by 0.94%. Investment in TFC’s has
increased by 2.61% .The YTD retumn of the fund stood at 23.37% which 15 5.94% above the benchmark.

Fand Retorns 09 [0 07 | Benchmaric [P

Fund Ty
Year to Date 2337% 1743% e Syt
*50% KSE-100 Index & 50% 1-M KIBOR Lunch Date: December 14, 2007
Net Assets: PKR 405,873 Million
NAV: PKR 99.2624
| Asset Alocation (% of Total Assets) | April 11 | Marchll [ Mmoo ¥
Dealing Days: Monday-Frnday
G 1A% 337% Cut-off Time: 9-00 AM-3-00PM
TFCs 1853% 15.92% Price Mechanism: Forward Pricing
Stocks/Equities 5335%  S3.34% Frore End/Back End Lond: 20061
Pakistan Lad
Others Including Receivables 2.39% 241% Auditors: AF Ferguson & Comparny
Chartered Accountants
Aszet Manager Rating: ANB + (JCR VIS Credit Rating
Stock Allocation - Top Ten Holdings 9% of Total Assets Risk Profile: m
Leverage: Nl
m :3‘19*7-” Membersz of Investment Committee:
7.00% - «  Mr. Shahid Ghaffar
600% | «  Mr. Rehan N. Shaikh
5.00% - «  Mr. Amir Khan
4.00% - s Mr. Umar Faroog
3.00% - v Mr. Noman Qurban
2.00% -
1.00% -
0.00% - [ Secioe Allocatien { % of Total Assets) | Aprill | Aarchll |

sy |5 s
}

9.73%
Hloctnaty 5.50% 5%
Cemstraction and Maarials 0.50% 0.49%
Othars 0.76% 053%

Details of non-compliant investments (securities below investments grade- Rs in Million)
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HBL Asset Management Linmited

Ricclagner This publicatica s for mfcamaticnal p=poses caly and socing barein sbold be coosued i 2 selczaton, reccmmmendaton of @ ofar to by or will 2oy fusd Al
vectmants m mummal funds are o market rigks. Tho NAV based prices of uxits and sy dividendsretams tharvon 2o dopandent am forcss and factors affocting the
markets. Those muy go up or doun on market conditions. Past parformance is not secessarily indicative of future resalts.
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HBL Money Market Fund el G 7

Investment Objective:

The objectrve of the Fund 15 to seek high iqudity and comparative return for mvestors by mvesting m low nsk secunties of
Fund Manager’s Commentary:

The fund has earned 12.15% return m the month of Apnl 2011 against the benchmark of 12.11%. Investment strategy for the
month under discussion remained prudent as major chunk of money is being held in government secunties. As a result of
to Rs. 3.63 billion m Apnl ‘11 from Rs. 2.97 lllion in March ’11. Moreover, dunng the month the manapement has
announced 3rd Intenm drnndend of Rs 2 9 per umit.

s im0 e [E
fundTypc Open-end

Year to Date 1153% 10.75% Money Market Scheme
buudl D:n. July 12, 2010
*50% 3-M PERV & 50% 3-M Deposit Rate Net Assets: PKR 3.6285 Billion
NAV: PKR 101.1066
Benchmark: 50% 3-M PXRV & 50% 3-M
T T T e
Dealing Days: Monday-Saturday
Cash 022% 0.65% Cut-off Time: Mon-Fri (9:00 AM-3:00 PM)
T-Bills Sat (9:00 AM-12:00 PM)
- = it Ll Price Mechanism: Forward Pricing
Others Including Recervables 0.03% 0.04% Management Fee: 1.00% per annum
Front End/Back End Load:  Nil/Nil
Trustee: Central Depository Co. of
. - S Pakistan Ltd.
—— .
Government Chartered Accountants
Securities Asset Manager Rating: AM3 + (JCR VIS Credit
Rating Co. Ltd )
Fund Stability Rating: AA+ (f) {JCR VIS Credit
Rating Co. Ltd.)
Rizk Profile: Low
Leverage: Nil
Weighted Avg. time to maturity: 79 Days
Members of Investment Committee:

Mr. Shahid Ghaffar
Mr. Rehan N. Shaikh

Mr. Amir Khan
Mr. Umar Faroeq
TSCAA Mr. Noman Qurban
0.02%
HBL Asset Management Limited

8B-8" Floor,Executrve Tower, Dolmen City, Block 4, Clifton, Karachs |Tel: 021-35290171-86 | Fax: 021-35290189 |

Diglamer This pubbcation 3 for nirmational parposes caly and nothung harein should be comstreed & a sobctaton, recommendation o an offar to buy or wi amy fand. All
Envedtments = mwutual fmds are sshyect to maket ndks. The NAV based poices of units and amy dividends feturss tharwcs are depeadent ca forves and facton affectng the capital
markets. These may go up or dowa based oo market conditions. Past parformance is not secessarily indicative of future resalts.
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AVAILTAX CREDIT

BY INVESTING IN HBL FUNDS "

June 30, 2011

under section é2 of e Income Tax Ordinance 2001, your investment in an open end mutual fund pefore the ciose of the
financial yeari.e. from Juty 1, 2010 to June 30, 2011 is alowed for tax credit.

Iif, an investment* is made before June 30, 2011, the tax liabifty may be reduced up to a maximum of Rs.40,000 for saloned
individuals and Rs.75,000 for seiff-employed individugls [depending on their annual taxable Income). However, this investment
is required o be held for a penod of one year from the date of investment.

For your befter unaerstanding below are tabies for Tax credit wit different salary siabs and teir comesponding fax brackets.
for Soloriad indivichent

Monthly 30,000 37,500 | 45000 | 62,500 | 75,000 87,500 100,000 141 666 187 500 295833 416,666
Toxable
Income (Rs.)
Total Annual | 360,000 450,000 | 540,000 | 750,000 | 500,000 | 1,050,000 | 1,200,000 | 17,00,000 | 2.250,000 | 3,550,000 | 5,000,000
taxnble
Income (Rs.)
1. Limit 300,000 300,000 | 300,000 | 300,000 | 300,000 | 300,000 300,000 300,000 300,000 300,000 300,000
2.10% of 36,000 45000 | 54000 | 75,000 | 90,000 105,000 120,000 170,000 225 000 355,000 500,000
taxable
Income
Whichever is | 36,000 45000 | 54000 | 75,000 | 90,000 105,000 120,000 170,000 225 000 300,000 300,000
lower
Aversge rate | 1.5% 25% 3.5% 6.00% 75% 9.00% 10.00% 125% 15.00% 175% 20%
of Tax
Tox Credit 540 1125 1,890 4500 6,750 9,450 12,000 21250 33,750 52,500 60,000
(Rs)
For Self-Em Individuals

Monthly Taxable 41 666 62,500 83333 125 000 166,666 208,333 250,000

Income (Rs.)

Total Annual taxable | 500,000 | 750,000 | 1,000,000 1,500,000 | 2,000,000 | 2,500,000 | 3,000,000

Income (Rs.)

1 Limit 300,000 | 300,000 | 300,000 300,000 300,000 300,000 300,000

2 10% of taxable 50,000 75,000 100,000 150,000 200,000 250,000 300,000

Income

Whichever i lower 50,000 75,000 100,000 150,000 200,000 250,000 300,000

Aversgerate of Tax | 7.5% 10.00% 15.00% 20.00% 25.00% 5.00% 25.00%

Tax Credit (Rs.) 3,750 7,500 15,000 30,000 50,000 62,500 75,000
By investing in HBL Income Fund, HBL Stock Fund, HBL Mulh Asset Fund and HBL Money Market Fund before June
30, 2011 you will be enfitled to claim tax credit and reduce your tax liability for the year.

*The amount of a person's fax credl allowed under Secfion 42 of the Income Tax Ordinance shall be compufed as lower of the fofal cost of
ocquiing the unils of mufual funds; fen percent of the penson's laxable income for the year; of three hundred thousand rupees.

Disclalmer: investors are expected to seek independent advice so as fo delermine the laxabllity arising from thelr invesiment in the Unils of the
Funds.

HBL Asset Management Limited
88-8" Floor, Executive Tower, Dolmen City, Block 4, Clifton, Karachi | Tel: 021-35290171-86 | Fax: 021-35290189 | www.hblasset.com



