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Disclaimer: 
This publication is for informational purposes only and nothing herein should be construed as a solicitation, recommendation or an offer to buy or sell any fund.  All investments in mutual funds are subject to market risks. The NAV based 
prices of units and any dividends/returns thereon are dependent on forces and factors affecting the capital markets. These may go up or down based on market conditions. Past performance is not necessarily indicative of future results. 

Economic Review 
The State Bank of Pakistan lowered its 
policy rate by 150 basis points to 10.5 
percent with effect from Aug 13, 
2012.The Ministry of Finance informed 
the Economic Coordination Committee 
(ECC) of the Cabinet that PKR 1,881 
billion tax collection by the Federal 
Board of Revenue (FBR), which is PKR 71 
billion less than PKR 1,952 target for the 
previous fiscal year, has been a major 
factor for the failure to contain fiscal 
deficit. It was also informed to the ECC 
that by Ministry of Finance that no new 
IMF program is on the cards as being 
mentioned in the media. India 
overturned its ban on foreign 
investment from Pakistan in a move 
designed to build goodwill amid a 
renewed push for a peace settlement 
between the nuclear-armed neighbors. 
Power sector subsidies crossed PKR 50 
billion mark in the first two months of 
the current fiscal year against PKR 134 
billion budgeted for the entire year.  
 

Stock Market Review 
The investors remained cautious earlier 
in the month with all eyes were on the 
Monitory Policy Statement which 
according to various economist was 
expected to go down. The two day 
session after Eid holidays remained 
sector specific. The stock market 
continued its strong performance during 

the traditionally dull period during Eid 
holidays and managed to stay firmly 
above the 15,000-point barrier. 
Foreigner participation was also 
witnessed. A bullish trend was witnessed 
on the Karachi share market during the 
outgoing week ended on August 31, 
2012 due to both local and foreign 
investors support. The benchmark KSE-
100 index registered healthy increase of 
352.40 points during the last week and 
index closed at 15,391.58 points, the 
highest level during last four years.  
 

Money Market Review 
Owing to relatively tight liquidity 
position in the system with few 
exceptions where the market witnessed 
floors the short term money market 
rates remained in the higher range 
during most part of the month. During 
the month the State Bank of Pakistan in 
its reverse repo open market operation 
in Treasury Bills and PIBs has injected 
Rs416.100 billion in the banking system. 
1 year PKRV rates adjusted downwards 
by 153 bps MoM to 10.3%, while longer 
tenure 10 year PKRV adjusted 
downwards by 135 bps to 11.7% as of 
month‐end. 
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FUND MANAGER’S COMMENTS 

During the month, Fund generated the return of 29.42% pa. It was due 
to the reversals/settlement of non-performing debts. The NAV has 
already hit the rock bottom and we are hopeful in coming months that 
fund will continue to follow the same path. DIF is still a goldmine for 
those who want to earn capital gains on investments. 
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FUND STATISTICS 

DETAILS OF NON COMPLIANT INVESTMENTS 

DIF TOP TEN DEBT SECURITIES 

PERFORMANCE STATISTICS 

WWF DISCLOSURE 

The Scheme has maintained provisions against Workers’ Welfare Fund’s liability to the 
tune of Rs. 3.47M, if the same were not made the NAV per unit/return YTD of the Scheme 
would be higher by Rs. 0.63/4.70%. For details investors are advised to read the Note 8 of 
the latest Financial Statements of the Scheme. 
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DETAILS OF NON COMPLIANT INVESTMENTS 

DIF-S TOP TEN SECURITIES 
FUND MANAGER’S COMMENTS 

During the month, Fund generated a return of 0.04% as compared to its benchmark which 
produced a return of 2.48, hence, underperformed by 2.44%. It was due to the offloading 
of entire debt portfolio. Now DIF is fully liquid and still a goldmine for those who want to 
earn capital gains on investments. 

WWF DISCLOSURE 

The Scheme has maintained provisions against Workers’ Welfare Fund’s liability to the tune of Rs. 1.25M, 
if the same were not made the NAV per unit/return YTD of the Scheme would be higher by  
Rs. 0.46/0.49%. For details investors are advised to read the Note 8 of the latest Financial Statements of 
the Scheme. 

PERFORMANCE STATISTICS 
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FUND MANAGER’S COMMENTS 

During the month, Fund generated a return of 2.63% against 3.25% return on 
its benchmark, hence, underperformed by 0.62%. In anticipation of positive 
market sentiments, FDMF has taken new exposures with cautious approach. 

FUND STATISTICS PERFORMANCE STATISTICS 

DETAILS OF NON COMPLIANT INVESTMENTS 

FDMF TOP TEN DEBT SECURITIES 

WWF DISCLOSURE 

The Scheme has maintained provisions against Workers’ Welfare Fund’s liability to the tune of Rs. 0.52M, 
if the same were not made the NAV per unit/return YTD of the Scheme would be higher by  
Rs. 0.0087/0.10%. For details investors are advised to read the Note 10 of the latest Financial Statements 
of the Scheme. 


