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Economic Review 
The month started with the announcement of budget with a total cash outlay of 2.96 tn 
and a deficit of Rs 1.105 tn equaling 4.7% of projected GDP. The central bank kept the 
policy rate unchanged at 12%.  During the month there was a reduction in petroleum 
products due to low crude oil prices in international market and the fall in food items rate 
reduced the CPI to 11.3%. The FBR with all its effort tried to collect their maximum but 
still provisional estimate was short of Rs 42 bn to reach the target of 1952 bn. SBP 
launched microfinance exclusive credit information bureau (MF-CIB), the first of its kind 
to monitor the lending system by microfinance institutions. China will provide $448 
million to help important Neelum Jehlum Hydropower Project, which will generate 969 
MW of electricity. Foreign Exchange reserves dropped to 14.96 bn. Pakistan repaid an 
installment of $107.6 million to IMF as part of the principal amount against loan of $7.9 
bn. NEPRA has allowed an increase of Rs 1.51 per unit in power tariff for May by way of 
monthly fuel adjustment policy except for lifeline consumers. 
 

Stock Market Review 
The month started with negative sentiment in the market over concerns related to 
diplomatic tension with the US, rupee depreciation, drop in oil prices and over reports 
that a review petition has been filed with the apex court challenging the CGT regime 
amendments and the disqualification of PM. After the disqualification KSE’s immediate 
concerns on the fiscal 2013 budget were partially addressed as a Presidential Ordinance 
was promulgated, validating the measures undertaken by the former premier during the 
span of April 26 to June 19. However, the legality of the Ordinance has been challenged 
in SC. At the end of the month KSE 100 index only gain 14 points on MoM basis. The 
average daily volume trading stood at 59.75 million shares. The last week of the month 
contributed to help the index to close 10% higher over the course of the year. 
 

Money Market Review 
During the month two auctions of Treasury bills were conducted. In its first auction The 
SBP raised Rs63 bn through MTB and most of the amounts were picked up for one year. 
An amount of Rs58 billion was raised for 12 months and Rs5 billion for 6 months. In its 
second bid SBP raised Rs96.007 bn for 3, 6 and 12 months MTB against the set a target 
Rs85 bn for the auction. 
 

Lack of foreign flows has been compelling the government to rely heavily on the 
domestic sources for fiscal funding, where government borrowing from the banking 
system on YTD basis has remained high. The government has planned to borrow Rs 1.5 
trillion from banking sector (other than Islamic Banking industry) through sale of MTB of 
3-Months, 6-Months & 12-Months in first quarter of FY13. 

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. 
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FUND MANAGER’S COMMENTS 

During the month, Fund generated the return of 41.80%. It was due to 
the reversals of provisions. The NAV has already hit the rock bottom 
and we are hopeful in coming months, fund will generate the same 
level of returns. DIF is still a goldmine for those who want to earn 
capital gains on investments. 
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(FORMERLY DAWOOD MONEY MARKET FUND) 

FUND STATISTICS 

DETAILS OF NON COMPLIANT INVESTMENTS 

DIF (DMMF) 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. 0.67/0.92%. For details investors are advised to read the Note 8 of 
the latest Financial Statements of the Scheme. 
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FUND MANAGER’S COMMENTS 

During the month, Fund generated a return of 3.45% as compared to its benchmark 
which produced a return of 0.17%, hence, outperformed its benchmark by 3.28%. 
DIF is still a goldmine for those who want to earn capital gains on investments. 

FUND STATISTICS 

DETAILS OF NON COMPLIANT INVESTMENTS 

DIF (DMMF) TOP TEN SECURITIES 

PERFORMANCE STATISTICS 

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. 0.4606/0.45%. For details investors are advised to read the Note 8 of the latest Financial Statements 
of the Scheme. 
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FUND MANAGER’S COMMENTS 

During the month, Fund generated a return of 1.67% against 0.55% return on 
its benchmark, hence, outperformed its benchmark by 1.11%. Despite 
pressured market conditions, FDMF done well and we are hopeful that this will 
continue in coming months as well. 

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. 1.33M, 
if the same were not made the NAV per unit/return YTD of the Scheme would be higher by  
Rs. 0.0230/0.25%. For details investors are advised to read the Note 10 of the latest Financial Statements 
of the Scheme. 


