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PERSPECTIVE

Macro Environment Review and Outlook

Political environment turned noisy during the month post-AJK elections amid MQM’s decision to quit the government and become part of the opposition. On the macroeconomic front, non-realization of expected foreign flows amid strained relationship with the US and IMF has accentuated concerns on fiscal funding and BOP outlook. After posting sizeable surplus in current account balance for two consecutive months, current account balance posted a deficit of US$ 457 million during May’11 amid 3.2x higher trade deficit on a MoM basis. Headline inflation has remained contained during June’11 also with YoY CPI Inflation touching 13.1%, while taking the average FY11 inflation to 13.9%. In the absence of foreign inflows, the government has been relying heavily on domestic sources for fiscal deficit funding, which is however concerning for inflation and interest rates outlook. 0%
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domestic sources for fiscal deficit funding, which is however concerning forinflation and interest rates outlook.
We believe that the timely materialization of foreign inflows will continue to be the single most important variable going forward especially in the backdrop of sustained high oil prices, downward trend in cotton prices and debt repayments including IMF. Moreover, we believe that fiscal side reforms also hold the key in determining the interest rates direction
Equities Market Performance Review and Outlook

The equities market during the month remained largely lackluster with 

extremely thin volumes. No decision on CGT removal in Budget FY12 

0%

J
a

n
-0

8

A
p

r-
0

8

J
u

l-
0

8

O
c
t-

0
8

J
a

n
-0

9

A
p

r-
0

9

J
u

l-
0

9

O
c
t-

0
9

J
a

n
-1

0

A
p

r-
1

0

J
u

l-
1

0

O
c
t-

1
0

J
a

n
-1

1

A
p

r-
1
1

The equities market during the month remained largely lackluster with 

extremely thin volumes. No decision on CGT removal in Budget FY12 

was sentiment dampener while foreigners changed their mood during 

the month with a net outflow of US$ 41 million (though large part of it 

was one off transaction). Despite mounting concerns over US Pak

relationships and delay in foreign flows, local investors remained net 

buyers in selected sectors that were offering attractive returns. 

Market’s excitement over MSCI review didn’t last longer as the upgrade 

of UAE and Qatar to Emerging Markets was delayed for another six 

months, thereby diminishing the chances of weight increase for 

Pakistan in frontier market index. Overall, KSE 100 index traded in a 

relatively narrow range of 350 to 400 points and closed the month at 

12,496, 3.1% up MoM. 40
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relatively narrow range of 350 to 400 points and closed the month at 

12,496, 3.1% up MoM.

In addition to the overall political and macroeconomic developments, 

we believe that the expectations regarding June corporate results would 

play a critical role in determining the future direction of the equities 

market.

Money Market Performance Review and Outlook 

The short end money market rates remained largely on the higher side 

during the month owing to relatively tight liquidity position in the 
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The short end money market rates remained largely on the higher side 

during the month owing to relatively tight liquidity position in the 

system with few exceptions where market witnessed floors also. 

Overall, everage 1 month PKRV went up by 27 bps 13.2% during the 

month., while average 1 year PKRV also adjusted upwards by 7 bps to 

around 13.8%.

Due to a rise in government borrowing from the Central Bank as well as 

commodities financing, the pace of monetary growth has increased 

significantly with FY11 M2 touching 15.9%.

Going forward, liquidity and interest rates direction will be dependent 

on the magnitude and funding source of fiscal deficit In the absence of 12 2
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Going forward, liquidity and interest rates direction will be dependent 

on the magnitude and funding source of fiscal deficit. In the absence of 

foreign flows materialization, greater reliance on domestic funding will 

keep pressure on the inflation and interest rate levels going forward.
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MMaannaaggeerr’’ ss  CCoommmmeenntt
During the month, the fund reduced its exposure towards Government papers to around 33% 

while also trimming fund’s allocation towards Term Finance Certificates (TFCs) to 26%. The fund 

was able to explore attractive bank deposits opportunities during the month amid June quarter 

IInnvveessttmmeenntt  OObbjjeeccttiivvee
To provide an attractive return to short term investors or investors  with a very low appetite for risk while taking into account capital security and liquidity considerations.

MCB Dynamic Cash Fund
June 30, 2011 NAV - PKR 101.3247

PPeerrffoorrmmaannccee  IInnffoorrmmaattiioonn  ((%%)) MMCCBB  DDCCFF                         BBeenncchhmmaarrkk

end and hence its exposure went up to 40%.

We believe that the fund’s exposure towards good quality TFCs along with well timed

accumulation of Government papers should contribute towards decent returns going forward.GGeenneerraall  IInnffoorrmmaattiioonn
Fund Type                                             Category                                               Asset Manager Rating                     Stability Rating                                   Risk Profile                                          Launch Date                                                  

An Open End SchemeIncome Scheme (SECP categorization in process)AM2 (AM Two) with  Positive   Outlook by PACRA A+(f) by PACRALow 1-Mar-07 Year to Date Return 12.9 12.8
Month to Date Return   14.7 13.3
Since inception** 12.8 11.7
**One off hit of 4% due to SECP directive on TFCs’ portfolio
     Adjustment of accumulated WWF since July 1, 2008

JJuunn--1111 MMaayy--1111
Cash 39.6% 4.4%
AAsssseett  AAllllooccaattiioonn  ((%%aaggee  ooff   TToottaall  AAsssseettss))

Launch Date                                                  Fund Manager                                   Trustee                                               Auditor                                              Management Fee                            Front / Back end Load                  Min. Subscription   Growth Units                              Cash Dividend Units                 Income Units                             Listing                                               Benchmark                                       Pricing Mechanism

1 Mar 07Kashif RafiCentral Depository Company of Pakistan Limited A. F. Ferguson & Co. 1.5% p.a.1.5% / 0% 
PKR 5,000 PKR 5,000PKR 100,000 Lahore Stock Exchange 1 Month KIBOR Forward Cas 39.6% 4.4%

Term Deposits with Banks 0.0% 2.7%
Reverse Repo against Government Securities 0.0% 0.0%
PIBs 1.4% 1.9%
TFCs 26.1% 32.1%
National Saving Bonds 1.9% 2.2%

United Bank Limited (14-Feb-2008) 4.8% GOP Ijara Sukuk 25.4% 21.8%
Maple Leaf Cement (03-Dec-2009) 4.0% T-Bills 3.9% 32.6%
TToopp  1100  TTFFCC  HHoollddiinnggss  ((%%aaggee  ooff   TToottaall  AAsssseettss))

Pricing Mechanism                         Dealing Days                                   Cut Off Timing                                Leverage                                          
ForwardMonday - SaturdayMon-Fri (9:00AM to 4:30 PM), Sat (9:00AM to 1:00 PM)Nil

Jahangir Siddiqui Company Limited (04-Jul-2007) 2.2% Others including receivables 1.7% 2.3%
Askari Bank Limited (18-Nov-2009) 2.2%
Bank Al-Falah Limited (23-Nov-2004) 2.1% FFuunndd  FFaaccttss  //  TTeecchhnniiccaall  IInnffoorrmmaattiioonn
United Bank Limited (08-Sept-2006) 1.4% NAV per Unit (PKR) 101.3247
NIB Bank Limited (05-Mar-2008) 1.3% Net Assets (PKR M) 5,020
Askari Bank Limited (04-Feb-2005) 1.2% Weighted average time to maturity (Year) 2.1
Allied Bank Limited (06-Dec-2006) 1.1% Duration (Year) 1.9
Bank Al Falah Limited (02 Dec 2009) 1 1% Sharpe Measure* 0 021Bank Al-Falah Limited (02-Dec-2009) 1.1% Sharpe Measure 0.021

Correlation* -0.7%
Standard Deviation 0.13
Alpha* 0.00%
*as against benchmark
MMeemmbbeerrss  ooff   tthhee  IInnvveessttmmeenntt    CCoommmmiitttteeee
Yasir Qadri 

Asset Quality (%age of Total Assets)

 Chief Executive Officer

Government 
Securities

32.6%AA-
9.1%

A+
1.7%

A
0.9%

BB+
4.2%

D
0.4% Not rated

1.9%

Kashif Rafi  Fund Manager
Muhammad Asim, CFA 
Syed Akbar Ali, CFA     Senior Research Analyst
Mohsin Pervez

DDeettaaiillss  ooff  nnoonn--ccoommpplliiaanntt  iinnvveessttmmeennttss  wwiitthh  tthhee  iinnvveessttmmeenntt  ccrriitteerriiaa  ooff  aassssiiggnneedd  ccaatteeggoorryy    ((sseeccuurriittiieess  bbeellooww  iinnvveessttmmeenntt  ggrraaddee  --  RRss..   iinn  mmiilllliioonnss))
OOuuttssttaannddiinngg  ffaaccee  vvaalluuee VV aalluuee  ooff  iinnvveessttmmeenntt  bbeeffoorree pprroovviissiioonn VV aalluuee  ooff  iinnvveessttmmeenntt  aafftteerr  pprroovviissiioonn %%   ooff  NN eett  AA sssseettss %%   ooff  GGrroossss  AA sssseettss

Senior Research Analyst

PPrroovviissiioonn  hheelldd,,   iiff  aannyy

 Fund Manager

Name & Type of Non-Compliant 

Investment

AAA
0.9%

AA+
10.6%

AA
37.7%

vvaalluuee bbeeffoorree pprroovviissiioonn pprroovviissiioonn
Maple Leaf Cement Factory Limited - Sukuk 354.55 216.81 -                              216.81 4.32% 4.04%
Maple Leaf Cement Factory Limited - Sukuk II 13.31 9.31 -                              9.31 0.19% 0.17%
Saudi Pak Leasing Company Limited - TFC 35.31 22.80 -                              22.80 0.45% 0.42%
Security Leasing Corporation Limited - Sukuk 10.74 6.31 6.31                              -                                                      -                        -
Security Leasing Corporation Limited - TFC 12.89 8.96 -                              8.96 0.18% 0.17%
New Allied Electronics Industries - TFC 21.98 21.98 21.98                           -                                                      -                        -
New Allied Electronics Industries - Sukuk 35.23 35.23 35.23                         -                                                     -                        -

Investment

35 3 35 3 35 3
    MUFAP’s Recommended Format.

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 dependant on forces and factors affecting the financial markets. These may go up or down based on market conditions. Past performance is not necessarily indicative of future results.



MMaannaaggeerr’’ ss  CCoommmmeenntt
During the month, the fund generated an annualized return of 5.3% as against its benchmark return of 11.9%. During the month, the fund marginally aligned its TFCs and T-Bills portfolios while keeping its exposure towards GoP Ijara Sukuk unchanged. 

IInnvveessttmmeenntt  OObbjjeeccttiivvee
The objective of the Fund is to deliver returns primarily from debt and fixed income investments without taking excessive risk.

Pakistan Income Fund 
June 30, 2011 NAV - PKR 53.20 

u g t e mo t , t e u d ge e ated a a ua ed etu o 5 3% as aga st ts be c mareturn of 11.9%. During the month, the fund marginally aligned its TFCs and T-Bills portfolios while keeping its exposure towards GoP Ijara Sukuk unchanged. 
We believe that the fund’s exposure towards good quality TFCs along with well-timed accumulation of Government papers should contribute towards decent returns going forward.

j yincome investments without taking excessive risk.

GGeenneerraall  IInnffoorrmmaattiioonn
Fund Type                                             Category                                               Asset Manager Rating                     Stability Rating                                   Risk Profile                                          Launch Date                                                  Fund Manager                                   Trustee                                               Auditor                                              M t F

An Open End SchemeIncome SchemeAM2 (AM Two ) with  Positive   Outlook by PACRA AA- by (PACRA)Low11-Mar-2002Umair KhanCentral Depository Company of Pakistan Limited KPMG Taseer Hadi & Co., Chartered Accountants
PPeerrffoorrmmaannccee  IInnffoorrmmaattiioonn  ((%%)) PPIIFF                         BBeenncchhmmaarrkkYear to Date Return 12.5 12.6Month to Date Return   5.3 11.9Since inception 16.9 -

JJuunn--1111 MMaayy--1111Cash 1.8% 1.8%AAsssseett  AAllllooccaattiioonn  ((%%aaggee  ooff   TToottaall  AAsssseettss))

Fund Manager                                   Trustee                                               Auditor                                              Management Fee                            Front / Back end Load                  Min. Subscription   
Listing                                               Benchmark                                       Pricing Mechanism                         Dealing Days                                   Cut Off Timing                                Leverage                                          

Umair KhanCentral Depository Company of Pakistan Limited KPMG Taseer Hadi & Co., Chartered Accountants1.5% p.a.1.35%/0%PIF PKR 5,000 PIF-CD PKR 10,000,000Karachi Stock Exchange75% of 6M KIBOR + 25% of 3M PKRVForwardMonday - SaturdayMon-Fri (9:00AM to 5:00 PM), Sat (9:00AM to 12:15 PM)
Nil

TFCs 28.2% 29.3%GOP Ijara Sukuk 2.8% 2.8%T-Bills 63.3% 64.1%Engro Fertilizer Limited - Perpetual 18-Mar-08 7.6% Others including receivables 3.9% 1.7%United Bank Limited 8-Sep-06 4.3%Askari Bank Limited 4-Feb-05 3.8%Bank Al-Falah Limited 2-Dec-09 1.9%Pace Pakistan Limited 15-Feb-08 1.8%Askari Bank Limited 18-Nov-09 1.7%Trust Investment Bank Limited 4-Jul-08 1 6% FFuunndd FFaaccttss //TTeecchhnniiccaall IInnffoorrmmaattiioonn

TToopp  1100  TTFFCC  HHoollddiinnggss  ((%%aaggee  ooff   TToottaall  AAsssseettss))

Trust Investment Bank Limited 4-Jul-08 1.6% FFuunndd FFaaccttss //TTeecchhnniiccaall IInnffoorrmmaattiioonnBank Al-Habib Limited 7-Feb-07 1.6% NAV per Unit (PKR) 53.20KASB Securities 27-Jun-07 1.5% Net Assets (PKR M) 1,814Telecard Limited 27-May-05 1.3% Weighted average time to maturity (Year) 1.5Duration (Days) 1.3Sharpe Measure 0.05
Correlation 7.2%Standard Deviation 0.15Alpha 0.01%

Asset Quality (%age of Total Assets)

Government 
Securities

66 0%AA

A+
1.5%

A
0.7%

BBB
2.9%

BB+
0.3%

D
1.8%

Not rated
3.9%

MMeemmbbeerrss  ooff   tthhee  IInnvveessttmmeenntt     CCoommmmiitttteeeeYasir Qadri Kashif Rafi  Fund ManagerMuhammad Asim, CFA Syed Akbar Ali, CFA     Senior Research AnalystMohsin PervezUmair Khan Research Analyst
DDeettaaiillss ooff nnoonn ccoommpplliiaanntt iinnvveessttmmeennttss wwiitthh tthhee iinnvveessttmmeenntt ccrriitteerriiaa ooff aassssiiggnneedd ccaatteeggoorryy ((sseeccuurriittiieess bbeellooww iinnvveessttmmeenntt ggrraaddee RRss iinn mmiilllliioonnss))

 Chief Executive Officer
 Fund Manager
Senior Research Analyst

66.0%

AAA-
0.3%

AA+
0.6%

AA
14.5%

AA-
7.4%

DDeettaaiillss  ooff  nnoonn--ccoommpplliiaanntt iinnvveessttmmeennttss  wwiitthh tthhee iinnvveessttmmeenntt  ccrriitteerriiaa  ooff  aassssiiggnneedd  ccaatteeggoorryy ((sseeccuurriittiieess bbeellooww iinnvveessttmmeenntt  ggrraaddee  --  RRss.. iinn  mmiilllliioonnss))Outstanding face value Value of investment before provision Value of investment after provision % of Net Assets % of Gross Assets
Maple Leaf Cement Limited Sukuk 9.99                           6.11                             -                                         6.11                                    0.34% 0.34%
Pace Pakistan Limited TFC 49.94                         32.93 -                                         32.93 1.82% 1.81%
Maple Leaf Cement Limited Sukuk-II 0.38                            0.26                            -                                         0.26                                  0.01% 0.01%
DISCLAIMER     MUFAP’s Recommended Format.

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 dependant on forces and factors affecting the financial markets. These may go up or down based on market conditions. Past performance is not necessarily indicative of future results.

Name & Type of Non-Compliant 

Investment
Provision held, if any



MMaannaaggeerr’’ss  CCoommmmeenntt
During the month, the fund generated an annualized return of 13.0% as against its benchmark return of 11.3%, an out performance of 1.7%.
The fund reduced its TFCs exposure during the month to around 27 3% which was primarily because

IInnvveessttmmeenntt  OObbjjeeccttiivvee
The objective of the Fund is to deliver returns from aggresive investment strategy in the debt and fixed income markets.

Pakistan Income Enhancement Fund 
June 30, 2011 NAV - PKR 52.19

g g 3 gof 11.3%, an out performance of 1.7%.
The fund reduced its TFCs exposure during the month to around 27.3%, which was primarily because of reducing Chemical sector exposure. Treasury Bills exposure, however, went up to 62% while investments in CP and GoP Ijara Sukuk remained at 1.2% and 3.1% at month-end respectively.

the debt and fixed income markets.

GGeenneerraall  IInnffoorrmmaattiioonn
Fund Type                                             Category                                               Asset Manager Rating                     Stability Rating                                   Risk Profile                                          Launch Date                                                  Fund Manager                                   Trustee                                               Auditor                                              

An Open End SchemeAggressive Fixed Income SchemeAM2 (AM Two ) with  Positive   Outlook by PACRA AA- by (PACRA)Low28-Aug-2008Umair KhanCentral Depository Company of Pakistan Limited KPMG Taseer Hadi & Co., Chartered Accountants PPeerrff oorrmmaannccee  IInnff oorrmmaattiioonn  ((%%)) PPIIEEFF                         BBeenncchhmmaarrkkYear to Date Return 12.4 11.5Month to Date Return   13.0 11.3Since inception 17.0 14.2

JJuunn--1111 MMaayy--1111Cash 2.0% 1.7%Term Deposits with Banks 0 0% 0 0%
AAsssseett  AAllllooccaattiioonn  ((%%aaggee  ooff   TToottaall  AAsssseettss))

Fund Manager                                   Trustee                                               Auditor                                              Management Fee                            Front / Back end Load                  Min. Subscription   
Listing                                               Benchmark                                       Pricing Mechanism                         Dealing Days                                   Cut Off Timing                                
Leverage                                          

Umair KhanCentral Depository Company of Pakistan Limited KPMG Taseer Hadi & Co., Chartered Accountants1.5% p.a.1.35%/0%A----PKR 5,000 B----PKR 10,000,000Islamabad Stock Exchange90% of 12 M KIBOR + 10% of 3M PKRVForwardMonday - SaturdayMon-Fri (9:00AM to 5:00 PM), Sat (9:00AM to 12:15 PM)Nil Term Deposits with Banks 0.0% 0.0%MTS 0.5% 2.9%PIBs 0.0% 0.0%Engro Fertilizer Limited (18-Mar-08) 7.8% TFCs 27.3% 29.7%Bank Alfalah Limited (02-Dec-09) 3.4% Commercial Papers 1.2% 1.2%Pace Pakistan Limited (15-Feb-08) 3.0% GOP Ijara Sukuk 3.1% 3.0%Askari Bank Limited (31-Oct-05) 1.9% T-Bills 62.0% 56.8%KASB Securities (27-Jun-07) 1.6% Others including receivables 4.0% 1.4%Bank Al-Habib Limited (07-Feb-07) 1.6%Eden Housing Limited - Sukuk (31-Mar-08) 1.5% FFuunndd  FFaaccttss  //  TTeecchhnniiccaall  IInnff oorrmmaattiioonn

TToopp  1100  TTFFCC  HHoollddiinnggss  ((%%aaggee  ooff   TToottaall  AAsssseettss))

Leverage                                          
9 5Sat (9:00AM to 12:15 PM)Nil

United Bank Limited (08-Sep-06) 1.5% NAV per Unit (PKR) 52.1900Askari Bank Limited (18-Nov-09) 1.3% Net Assets (PKR M) 1,624Pak Arab Fertilizer Limited (28-Feb-08) 1.2% Weighted average time to maturity (Year) 1.5Duration (Days) 1.4Sharpe Measure* 0.07
Correlation* 16.9%Standard Deviation 0.15Alpha 0.01%*as against benchmark

Asset Quality (%age of Total Assets)
Government 
Securities

65.1%

A+
2.5%

A
2.0%

D
4.5%

Not rated
4.4%

MMeemmbbeerrss  ooff   tthhee  IInnvveessttmmeenntt     CCoommmmiitttteeeeYasir Qadri Kashif Rafi  Fund ManagerMuhammad Asim, CFA Syed Akbar Ali, CFA     Senior Research AnalystMohsin PervezUmair Khan Research Analyst
DDeettaaiillss  ooff   nnoonn--ccoommpplliiaanntt  iinnvveessttmmeennttss  wwiitthh  tthhee  iinnvveessttmmeenntt  ccrriitteerriiaa  ooff   aassssiiggnneedd  ccaatteeggoorryy    ((sseeccuurriittiieess  bbeellooww  iinnvveessttmmeenntt  ggrraaddee  --  RRss..   iinn  mmiilllliioonnss))O di f V l f i V l f i f

 Chief Executive Officer
 Fund Manager

N & T f N C li t

Senior Research AnalystAA+
0.5%

AA
14.3%

AA-
6.7%

Outstanding facevalue Value of investment before provision Value of investment afterprovision % of Net Assets % of Gross Assets
- -                              -                              -                                           -                                              - -

    MUFAP’s Recommended Format.

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 dependant on forces and factors affecting the financial markets. These may go up or down based on market conditions. Past performance is not necessarily indicative of future results.

Name & Type of Non-Compliant 

Investment
Provision held, if any
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MetroBank-Pakistan Sovereign Fund 
June 30, 2011 NAV - PKR 52.47

MMaannaaggeerr’’ss  CCoommmmeenntt
During the month, the fund generated an annualized return of 11.2% as against its benchmark return of 11.9%. The fund increased its exposure towards T-Bills to around 94%, h l G S k k d d d d l

General Information

Fund Type 
Category
Asset Manager Rating 
Stability Rating 
Risk Profile
Launch Date
Fund Manager
Trustee
Auditor

IInnvveessttmmeenntt  OObbjjeeccttiivvee
The objective of the fund is to deliver income primarily from investment in Government securities.An Open End Scheme

Income Scheme
AM2- (AM Two Minus) with Positive   Outlook by PACRA
AA(f)
Low to Moderate
1-Mar-2003
Kashif Rafi
Central Depository Company of Pakistan Limited 
A. F. Ferguson & Co. while investment in GoP Ijara Sukuk and PIBs were reduced to 1.7% and 0% respectively.Investment in sub-scheme (12/12) also reduced to 3.8% at month-end.

During the month, the fund attracted sizeable investments, which were parked in Treasury Bills at attractive levels.

Management Fee

Front / Back end Load
Min. Subscription   

Listing
Benchmark
Pricing Mechanism
Dealing Days
Cut Off Timing                             

A. F. Ferguson & Co.
Lower of 10% of Operating Revenue or 1.5% of average daily net 
assets subject to minimum fee of 0.5% of average daily Net 
Assets
0.1% / 0% 
MSF-Perpetual 100 units
MSF-12/12 100 units
Islamabad Stock Exchange
12 M PKRV
Forward
Monday - Saturday
Mon-Fri (9:00AM to 5:00 PM)  

FFuunndd  FFaaccttss  //  TTeecchhnniiccaall  IInnff oorrmmaattiioonn AAsssseett   AAllllooccaattiioonn  ((%%aaggee  ooff   TToottaall  AAsssseettss)) JJuunn--1111 MMaayy--1111NAV per Unit (PKR) 52.47 Cash 0.1% 0.4%Net Assets (PKR M) 2,944                         T-Bills 94.4% 84.3%

Cut Off Timing                             

Leverage

Mon-Fri (9:00AM to 5:00 PM),
Sat (9:00AM to 12:15 PM)
Nil

944 94 4 4 3
Weighted average time to maturity (Days) 232 PIBs 0.0% 5.4%Sharpe Measure -0.03 MSF 12/12 Sub-Fund 3.8% 6.6%Correlation 4.9% GOP Ijara sukuk 1.7% 3.1%Standard Deviation 0.20 Others including Receivables 0.1% 0.0%Alpha -1.13% PPeerrff oorrmmaannccee  IInnff oorrmmaattiioonn  ((%%)) MMSSFF--PPeerrppeettuuaall MMSSFF  1122//1122Year to Date Return 10.3 9.8MMeemmbbeerrss  ooff   tthhee  IInnvveessttmmeenntt     CCoommmmiitttteeee Month to Date Return   11.2 11.3Y i Q d i Si i ti 8Chi f E ti OffiYasir Qadri Since inception 7.1 8.7Kashif Rafi  Fund Manager Benchmark Month on Month (Annualized) 11.9 -Muhammad Asim, CFA Syed Akbar Ali, CFA  Senior Research Analyst
Mohsin Pervez Senior Research Analyst

Asset Quality (%age of Total Assets)

Chief Executive Officer
 Fund Manager

AA
Not Rated

G t

AA+
0.1%

0.1%

    MUFAP’s Recommended Format.

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 dependant on forces and factors affecting the financial markets. These may go up or down based on market conditions. Past performance is not necessarily indicative of future results.
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GGeenneerraall  IInnffoorrmmaattiioonn
Fund Type An Open End Scheme

IInnvveessttmmeenntt  OObbjjeeccttiivvee

MCB Islamic Income Fund 
June 30, 2011 NAV - PKR 100.2532

MMaannaaggeerr’’ss  CCoommmmeenntt
During the first month of its launch, the fund generated an annualized return of 

7.8%, a marginal under performance of 0.7% over its benchmark. The fund has 

gradually been building its exposure primarily in GoP Ijarah Sukuk (GIS), which 

Fund TypeCategoryAsset Manager Rating Stability Rating Risk ProfileLaunch DateFund ManagerTrusteeAuditorManagement Fee
Front end load

An Open End SchemeShariah Compliant (Islamic ) Income SchemeAM2 (AM Two) with Positive   Outlook by PACRAN/ALow 16-June-2011Syed Akbar Ali, CFACentral Depository Company of Pakistan   Limited A. F. Ferguson & Co. 10% of Gross Earnings subject to minimum fee of 0.25% of average daily Net AssetsClass "A"        1.5%,  Class "B" 0%

To generate superior risk adjusted returns by investing in short, medium and long-term  Shariah Compliant Fixed income instruments.

has gone up to 56% at month end while 42% was kept in bank deposits.

We believe that well timed accumulation of GoP Ijara Sukuk should contribute 

towards healthy fund returns going forward, while the fund would remain 

cognizant of the changes in the macroeconomic environment in order to deploy 

assets efficiently in shariah compliant instruments.

Back end Load

Min. Subscription   
ListingBenchmark

5 ,Class "A"      0%, Class "B" Units:1.5% on redemdtion in the 1st year from the date of investment.1.0% on redemdtion in the 2nd year from the date of investment.0.0% on redemptions after completion of 2 year from the date of InvestmentGrowth Units PKR 500Income Units PKR 100,000 Cash Dividend Units PKR 500 Lahore Stock ExchangeAverage of the most recently published three-month profit rates of th I l i B k t d A d b

FFuunndd  FFaaccttss  //  TTeecchhnniiccaall  IInnffoorrmmaattiioonn AAsssseett  AAllllooccaattiioonn  ((%%aaggee  ooff   TToottaall  AAsssseettss)) JJuunn--1111 MMaayy--1111NAV per Unit (PKR) 100.2532 Cash 42.4% -Net Assets (PKR M) 178 GoP Ijara Sukuk 55.6% -

Pricing MechanismDealing DaysCut Off Timing                             
Leverage

three Islamic Banks  rated A and above.ForwardMonday - SaturdayMon-Fri (9:00AM to4:30 PM), Sat (9:00AM to 1:00 PM)Nil

7 j 55
Weighted average time to maturity (Years) 1.37 Others including receivables 2.0% -Sharpe Measure 0.16Correlation -0.41%Standard Deviation 0.03Alpha 0.005% PPeerrffoorrmmaannccee  IInnffoorrmmaattiioonn  ((%%)) MMCCBB  IIIIFF BBeenncchhmmaarrkkYear to Date Return - -Month to Date Retur   7.8 8.5MMeemmbbeerrss  ooff   tthhee  IInnvveessttmmeenntt    CCoommmmiitttteeee Since inception 7.8 8.5p 7 5Yasir Qadri Kashif Rafi  Fund ManagerMuhammad Asim, CFA Syed Akbar Ali, CFA  Senior Research Analyst
Mohsin Pervez Senior Research Analyst

Asset Quality (%age of Total Assets)

 Chief Executive Officer
 Fund Manager

AAA

AA
27.3%

Not rated
2.0%
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MCB Cash Management Optimizer
June 30, 2011 NAV - PKR 100.2502

MMaannaaggeerr’’ss  CCoommmmeenntt
During the month, the fund’s exposure in Government papers went down significantly to around 65% with a continued focus on keeping its duration at higher levels. The fund, on the h h d i d i d b k d i d TDR d 6

GGeenneerraall  IInnffoorrmmaattiioonn
Fund Type CategoryAsset Manager Rating Stability Rating Risk ProfileLaunch DateFund ManagerTrusteeAuditorM t F

An Open End SchemeMoney Market SchemeAM2 (AM Two) with Positive   Outlook by PACRAAA+(f) by PACRALow 1-Oct-09 Kashif RafiCentral Depository Company of Pakistan Limited A. F. Ferguson & Co. f G i

IInnvveessttmmeenntt OObbjjeeccttiivvee
To provide unit-holders competitive returns from a low risk portfolio of short duration assets while maintaining high liquidity.

other hand, increased its exposure towards bank deposits and TDRs to around 36% as some attractive opportunities were available near June quarter-end. Due to a higher allocation towards bank deposits, the overall WAM of the fund went down to 71 days.
The fund plans to keep its portfolio duration at higher levels while keeping a close track of changes in key macroeconomic variables.

Management FeeFront / Back end LoadMin. Subscription   Growth Units Cash Dividend Units Income UnitsListingBenchmark
Pricing MechanismDealing DaysCut Off Timing

10% of Gross earnings0%
PKR 5,000 PKR 5,000PKR 100,000 Lahore Stock Exchange Avg. 3 Month deposit rates of  AA and  above rated scheduled  banks, net of  expensesBackwardMonday - SaturdayMon-Fri (9:00AM to4:30 PM)

FFuunndd  FFaaccttss  //  TTeecchhnniiccaall  IInnffoorrmmaattiioonn MMCCBB  CCMMOOPP BBeenncchhmmaarrkk AAsssseett  AAllllooccaattiioonn  ((%%aaggee  ooff   TToottaall  AAsssseettss)) JJuunn--1111 MMaayy--1111NAV per Unit (PKR) 100.2502 Cash 24.2% 7.7%Net Assets (PKR M) 10,393                         Term Deposits with banks 10.8% 11.0%

Cut Off Timing                             
Leverage

Mon Fri (9:00AM to4:30 PM),Sat (9:00AM to 1:00 PM)Nil

393 p
Weighted average time to maturity (Days) 71 T-Bills 64.6% 80.9%Sharpe Measure* 0.18                             -2.28 Others including receivables 0.4% 0.4%Correlation* -22% 6%Standard Deviation 0.019 0.002Alpha* 0.005                          -0.02 PPeerrffoorrmmaannccee  IInnffoorrmmaattiioonn  ((%%)) MMCCBB  CCMMOOPP BBeenncchhmmaarrkk*as against 3 month PKRV net of expenses Year to Date Return 11.6 5.6Month to Date Return   11.3 5.9MMeemmbbeerrss  ooff   tthhee  IInnvveessttmmeenntt    CCoommmmiitttteeee Since inception* 11.8 5.8Y i Q d i *Adj t t f l t d WWF i O tChi f E ti OffiYasir Qadri *Adjustment of accumulated WWF since Oct 1, 2009Kashif Rafi  Fund ManagerMuhammad Asim, CFA Syed Akbar Ali, CFA  Senior Research Analyst
Mohsin Pervez

Asset Quality (%age of Total Assets)
Senior Research Analyst

Asset-wise Maturity (No. of Days)

Chief Executive Officer
 Fund Manager

103Government Securities

AA
Not rated

0 4%

1

30

0 20 40 60 80 100

Cash & Cash 
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Term Deposit with 
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Government 
Securities

AAA
2 3%

AA+
3.4%

29.2%
0.4%
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GGeenneerraall  IInnffoorrmmaattiioonn IInnvveessttmmeenntt  OObbjjeeccttiivvee

Pakistan Cash Management Fund
June 30, 2011 NAV - PKR 51.1828

MMaannaaggeerr’’ss  CCoommmmeenntt
During the month, the fund’s exposure in Government papers reduced marginally to around 97%, while its exposure to bank deposits went up to 3%. The fund is focusing on increasing its portfolio duration gradually in the anticipation of no change in DR in the near term and therefore it increased its WAM to 48 days from 41 days a month ago

Fund Type Category Asset Manager Rating Stability Rating Risk ProfileLaunch DateFund ManagerTrusteeAuditorManagement Fee

An Open End SchemeMoney Market SchemeAM2 (AM Two) with Positive   Outlook by PACRAAAA by PACRALow20-March-2008Umair KhanHabib Metropolitan bank LimitedA. F. Ferguson & Co. 10% of Gross Earning subjecto to minimum fee of

The Fund aims to deliver regular income and provide high level of liquidity, primarily, from short duration government securities investments.

near term and therefore it increased its WAM to 48 days from 41 days a month ago.
The fund plans to keep its portfolio duration at higher levels while remains vigilant on the changes in key macroeconomic variables.

Management Fee
Front / Back end Load
Min. Subscription   ListingBenchmarkPricing MechanismDealing DaysCut Off Timing                             

10% of Gross Earning subjecto to minimum fee of0.25% of average daily Net Assets0% / 0.1% if redeemed  within 3 days & if converted within 30 daysA PKR 5,000 B PKR 10,000,000 Islamabad Stock Exchange3-Month T-Bill returnBackwardMonday - SaturdayMon-Sat (9:00AM to 10:00 AM),

FFuunndd  FFaaccttss  //  TTeecchhnniiccaall  IInnffoorrmmaattiioonn PPCCFF BBeenncchhmmaarrkk AAsssseett  AAllllooccaattiioonn  ((%%aaggee  ooff   TToottaall  AAsssseettss)) JJuunn--1111 MMaayy--1111NAV per Unit (PKR) 51.1828 Cash 3.4% 0.3%Net Assets (PKR M) 2,711                            T-Bills 96.5% 99.4%

Leverage (9 ),Nil

7 9 5 99 4
Weighted average time to maturity (Days) 48 Others including receivables 0.1% 0.0%Sharpe Measure -0.02 0.06Correlation 61.3%Standard Deviation 0.02 0.03Alpha -0.22% PPeerrffoorrmmaannccee  IInnffoorrmmaattiioonn  ((%%)) PPCCFF BBeenncchhmmaarrkkYear to Date Return 12.0 12.911.9 11.8MMeemmbbeerrss  ooff   tthhee  IInnvveessttmmeenntt    CCoommmmiitttteeee Since inception 13.1 14.1Month to Date Return
Yasir Qadri Kashif Rafi  Fund ManagerMuhammad Asim, CFA Syed Akbar Ali, CFA     Senior Research Analyst
Mohsin PervezUmair Khan Research AnalystSenior Research Analyst

Asset Quality (%age of Total Assets)

 Chief Executive Officer
 Fund Manager Asset-wise Maturity (No. of Days)

50Government Securities

AAA
3.3%

Not rated
0.1%

Not rated, 0.1%

1

0 10 20 30 40 50

Cash & Cash 
Equivalent 
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MMaannaaggeerr’’ss  CCoommmmeenntt
During the month, the fund generated an annualized return of 10.0% as against its benchmark return of 11%, an under-performance by 1.0%. 
Allocation-wise, the fund kept its allocation to around 67% in TDRs, while the 

IInnvveessttmmeenntt  OObbjjeeccttiivvee
The objective of the Fund is to provide 100% capital protection (net of front -end load) and maximise the returns by investing in  Fixed Income, Money and Debt market instruments.

Pakistan Capital Protected Fund-Fixed Income Securities 
June 30, 2011 NAV - PKR 11.04 

benchmark return of 11%, an under-performance by 1.0%. 
Allocation-wise, the fund kept its allocation to around 67% in TDRs, while the exposure towards Commercial Papers and TFCs largely remained unchanged. 

load) and maximise the returns by investing in  Fixed Income, Money and Debt market instruments.

GGeenneerraall  IInnffoorrmmaattiioonn
Fund Type                                             Category                                               Asset Manager Rating                     Stability Rating                                   Risk Profile                                          Launch Date                                                  Fund Manager                                   Trustee                                               Auditor

An Open End SchemeCapital Protected SchemeAM2 (AM Two ) with  Positive  Outlook by PACRA Not ApplicableLow16-Feb-2010Zaid HidayatullahMCB Financials Service (Pvt) LimitedKPMG Taseer Hadi & Co Chartered Accountants PPeerrffoorrmmaannccee  IInnffoorrmmaattiioonn  ((%%)) PPCCPPFF--FFIISS BBeenncchhmmaarrkkYear to Date Return 9.5 10.6Month to Date Return   10.0 11.0Since inception 10.4 10.9

JJuunn--1111 MMaayy--1111Cash 5.3% 0.0%AAsssseett  AAllllooccaattiioonn  ((%%aaggee  ooff   TToottaall  AAsssseettss))

Launch Date                                                  Fund Manager                                   Trustee                                               Auditor                                              Management Fee                            Front end LoadBack end Load
Min. Subscription   Listing                                               Benchmark                                       
Pricing Mechanism                         Dealing Days                                   Cut Off Timing

16 Feb 2010Zaid HidayatullahMCB Financials Service (Pvt) LimitedKPMG Taseer Hadi & Co., Chartered Accountants1.5% per annum 3%5% of NAV per unit in 1st year
4% of NAV per unit in 2nd year

3% of NAV per unit in 3rd yearPKR 5,000 Lahore Stock Exchange Average PKRV Yield (for 2.5 years) + 200 basis points (For investment Segment only)ForwardMonday - SaturdayMon Fri (9 00AM to 5 00 PM) Sat (9 00AM to 12 15 PM) 5 3% %Term Deposits with Banks 67.3% 66.9%Commercial Papers 8.1% 0.0%PIBs 0.0% 7.7%Pak Electron Limited (28-Sep-2007) 3.4% TFCs 6.9% 7.3%Bank Al-Falah Limited(02-Dec-2009) 1.1% Others including receivables 12.4% 14.7%Escorts Investment Bank Limited(15-Mar-07) 2.4%

TToopp  1100  TTFFCC  HHoollddiinnggss  ((%%aaggee  ooff   TToottaall  AAsssseettss))

Pricing Mechanism                         Dealing Days                                   Cut Off Timing                                Leverage                                          

investment Segment only)ForwardMonday - SaturdayMon-Fri (9:00AM to 5:00 PM), Sat (9:00AM to 12:15 PM)Nil

FFuunndd  FFaaccttss  //  TTeecchhnniiccaall  IInnffoorrmmaattiioonn PPCCPPFF--FF IISS BBeenncchhmmaarrkkNAV per Unit (PKR) 11.04Net Assets (PKR M) 237Sharpe Measure -0.038 -0.078Correlation 18%Standard Deviation 0.087 0.022
Alpha 0.0%

Asset Quality (%age of Total Assets)
AA-

1.1%
Not rated

12.4%

MMeemmbbeerrss  ooff   tthhee  IInnvveessttmmeenntt    CCoommmmiitttteeeeYasir Qadri Kashif Rafi  Fund ManagerMuhammad Asim, CFA Syed Akbar Ali, CFA     Senior Research AnalystMohsin PervezZaid Hidayatullah Research Analyst

 Fund Manager
Senior Research Analyst

 Chief Executive Officer
AA+

72.7%

A+
3.4%

A
10.5%

DDeettaaiillss  ooff  nnoonn--ccoommpplliiaanntt  iinnvveessttmmeennttss  wwiitthh  tthhee  iinnvveessttmmeenntt  ccrriitteerriiaa  ooff  aassssiiggnneedd  ccaatteeggoorryy    ((sseeccuurriittiieess  bbeellooww  iinnvveessttmmeenntt  ggrraaddee  --  RRss..   iinn  mmiilllliioonnss))Outstanding face value Value of investment before provision Value of investment after provision % of Net Assets % of Gross Assets
-- --                                                                --                                                          --                                                                          --                                                              -- --
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GGeenneerraall  IInnffoorrmmaattiioonn
Fund Type An Open End Scheme

IInnvveessttmmeenntt  OObbjjeeccttiivvee
MCB Dynamic Allocation Fund is an asset allocation fund and its objective is to aim at 

MCB Dynamic Allocation Fund
June 30, 2011 NAV PKR 69.8356

MMaannaaggeerr’’ ss  CCoommmmeenntt
During the month, equity exposure has been increased to take advantage of short 

term opportunities on the back of positive budgetary measures on certain sectors. 

The fund increased its exposure mainly in Chemicals and Banks amid strong earnings 

growth expectations while the exposures were shed mainly in Oil & Gas and

Fund TypeCategoryAsset Manager RatingStability RatingRisk ProfileLaunch DateFund ManagerTrusteeAuditorManagement FeeFront / Back end LoadMin. Subscription

An Open End SchemeAsset Allocation Scheme (SECP categorization in process)AM2 (AM Two) with Positive   Outlook by PACRANot applicableModerate  to High 17-Mar-08 M.Asim, CFA Central Depository Company of Pakistan Limited A. F. Ferguson & Co.1.5% p.a. 3% / 0% PKR 5,000

y jproviding a high absolute return by investing in equity and debt markets.

growth expectations, while the exposures were shed mainly in Oil & Gas and

Electricity for profit taking.

On the fixed income side, TFC allocations were maintained while allocation in 

Treasury Bills was reduced.

Min. SubscriptionListingBenchmarkPricing MechanismDealing DaysCut Off TimingLeverage

PKR 5,000Lahore Stock ExchangeProposed, SECP’s approval pendingForwardMonday - FridayMon-Fri (9:00AM to 4:30 PM)Nil

FFuunndd  FFaaccttss  //  TTeecchhnniiccaall  IInnffoorrmmaattiioonn AAsssseett  AAllllooccaattiioonn  ((%%aaggee  ooff   TToottaall  AAsssseettss)) JJuunn--1111 MMaayy--1111NAV per Unit (PKR)                               69.8356 Cash 30.5% 7.6%Net Assets (PKR M)  333                               T-Bills 7.3% 35.4%Sharp Measure* -0.05 TFCs 13.5% 13.5%Beta** 0.45 Stocks / Equities 44.6% 40.0%Max draw up 79.8% CFS (Margin Trading) 0.9% 0.0%Max draw down -48.6% Others including receivables 3.2% 3.5%4 g 3 3 5Standard Deviation 0.8Alpha 0.01%*as against 3 Year PIB, ** against KSE 30 Askari Bank Limited (18-Nov-2009) TFC 7.7%Fauji Fertilizer Company Limited Equity 4.7%PPeerrffoorrmmaannccee  IInnffoorrmmaattiioonn  ((%%)) MMCCBB  DDAAFF Pakistan State Oil Company Limited Equity                4.5%Year to Date Return 20.9% Engro Corporation Limited Equity                4.1%0.9% Fatima Fertilizer Company Limited Equity 3.8%Since inception* -5.5% Pakistan Oil Fields Limited Equity 3.6%

TToopp  1100    HHoollddiinnggss  ((%%aaggee  ooff   TToottaall  AAsssseettss))

Month to Date ReturnSince inception 5.5% Pakistan Oil Fields Limited Equity 3.6%*Adjustment of accumulated WWF since July 1, 2008 Kot Addu Power Company Limited Equity 3.0%Benchmark is proposed to SECP and is currently under consideration of SECP Bank Al Falah Limited (23-Nov-2004) TFC 3.0%Nishat Power Limited Equity 2.6%MMeemmbbeerrss  ooff   tthhee  IInnvveessttmmeenntt    CCoommmmiitttteeee Bank Al Habib Limited Equity 2.5%Yasir Qadri Kashif Rafi  Fund ManagerMuhammad Asim, CFA Syed Akbar Ali CFA Senior Research Analyst Sector Allocation (%age of Total Assets)
 Chief Executive Officer
 Fund Manager

C hSyed Akbar Ali, CFA Senior Research AnalystMohsin Pervez
Asset Quality (%age of Total Assets)

Senior Research Analyst Banks
24.6%

Chemicals
13.0%

Other sectors

Government 
Securities

7.3%

Other Assets
3.2%

Cash
30.5%

Government 
Securities

7.3%
AA+

27.6%

Not rated
48.7%
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GGeenneerraall  IInnffoorrmmaattiioonn
Fund TypeCategory

IInnvveessttmmeenntt  OObbjjeeccttiivvee
The objective of the Fund is to maximize returns available from Pakistan's capital market by investing the F d P i i ll d b i hil di if i h i k i h i h k

An Open End SchemeBalanced Scheme

Pakistan Capital Market Fund
June 30, 2011 NAV - PKR 8.06

MMaannaaggeerr’’ ss  CCoommmmeenntt
During the month, the fund generated a return of -0.9% as against its benchmark’s return of 2.2%, an under-performance by 3.1%. On the equities front, the overall allocation remained largely unchanged.However, variance in fund’s performance was largely due to under-performance by its key holdings within General Industrials and Chemical sectors.
On the fixed income side the fund increased its exposure in Treasury bills significantly to take advantage

CategoryAsset Manager RatingStability RatingRisk ProfileLaunch DateFund ManagerTrusteeAuditorManagement FeeFront / Back end LoadMin. Subscription

Fund Property in equity as well as debt instruments while diersifying the risk with in the market.Balanced SchemeAM2 (AM Two) with Positive  Outlook by PACRA Not ApplicableModerate to  High24-Jan-2004Mohsin PervaizCentral Depository Company of Pakistan  Limited A. F. Ferguson & Co. 2.0% p.a.2.0% / 0%PCM PKR 5,000 PCM-CD PKR 10,000,000

FFuunndd  FFaaccttss  //  TTeecchhnniiccaall  IInnffoorrmmaattiioonn PPCCMMFF BBeenncchhmmaarrkk AAsssseett  AAllllooccaattiioonn  ((%%aaggee  ooff   TToottaall  AAsssseettss)) JJuunn--1111 MMaayy--1111NAV U it (PKR) 8 6 C h

On the fixed income side, the fund increased its exposure in Treasury bills significantly to take advantageof attractive yields.Listing
BenchmarkPricing MechanismDealing DaysCut Off TimingLeverage

PCM CD PKR 10,000,000Karachi Stock Exchange, Lahore Stock Exchange Islamabad Stock Exchange50% KSE 100 Index + 50% 1 Year T-BillForwardMonday - FridayMon-Fri (9:00 AM to 5:00 PM), Sat (9:00AM to 12:15 PM)Nil

NAV per Unit (PKR) 8.06 Cash 2.3% 22.1%Net Assets (PKR M)  390                             T-Bills 24.6% 4.9%Sharp Measure 0.03 0.03 TFCs 11.2% 11.1%Beta 0.92 Stocks / Equities 55.6% 55.9%Max draw up 179.7% 136.3% Preference Shares 4.2% 4.1%Max draw down -44.7% -46.2% Others including receivables 2.1% 0.6%Standard Deviation 0.94 0.90Alpha 0.01 United Bank Limited (08-Sept-06) TFC 9.0%TToopp  1100    HHoollddiinnggss  ((%%aaggee  ooff   TToottaall  AAsssseettss))United Bank Limited (08 Sept 06) TFC 9.0%Pakistan State Oil Company Limited Equity 7.6%PPeerrffoorrmmaannccee  IInnffoorrmmaattiioonn  ((%%)) PPCCMM BBeenncchhmmaarrkk Pakistan Oilfields Limited Equity                7.1%14.0 21.9 Engro Corporation Limited Equity 6.8%-0.9 2.2 Kot Addu Power Company Limited Equity 5.8%Since inception 149.6 136.4 Packages Limited Equity 5.8%Allied Bank Limited Equity 5.5%MMeemmbbeerrss  ooff   tthhee  IInnvveessttmmeenntt    CCoommmmiitttteeee Pakistan Petroleum Limited Equity 5.4%Yasir Qadri Masood Textile Limited Pref.Shares 4.2%

Year to Date ReturnMonth to Date Return

 Chief Executive OfficerKashif Rafi  Fund Manager Lucky Cement Limited                    Equity 3.7%Muhammad Asim, CFA Syed Akbar Ali, CFA     Senior Research AnalystMohsin Pervez
DDeettaaiillss  ooff  nnoonn--ccoommpplliiaanntt  iinnvveessttmmeennttss  wwiitthh  tthhee  iinnvveessttmmeenntt  ccrriitteerriiaa  ooff  aassssiiggnneedd  ccaatteeggoorryy    ((sseeccuurriittiieess  bbeellooww  iinnvveessttmmeenntt  ggrraaddee  --  RRss..   iinn  mmiilllliioonnss))Outstanding face 

value
Value of investment 

before provision
Value of investment after 

provision % of Net Assets % of Gross Assets

Senior Research Analyst

Name & Type of Non-Compliant 

Investment

Provision held, if any

 Fund Manager

value before provision provision
Maple Leaf Cement Factory Limited - Sukuk 10.36                           6.37 -                              6.37                                            1.63% 1.61%Investment

Asset Quality (%age of Total Assets) Sector Allocation (%age of Total Assets)
Oil and Gas

20.1%Government 
Securities

24.6%

Other Assets
2.1%

Cash
2.3%Government 

Securities
24.6%

AA+
1 1%

Not rated
61.9%
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General Information

Fund Type 
Category
Asset Manager Rating
Stability Rating

An O pen E nd Sc h em e
Sh ariah  Com pliant Asset Alloc ation
AM2  ( AM Tw o)  w ith  P ositiv e  O utlook  by P ACRA 
N ot Applic able

IInnvveessttmmeenntt  OObbjjeeccttiivvee
The objective of the fund is to provide medium to long term capital appreciation through investing in Shariah compliant investments in Pakistan and Internationally   .

Pakistan International Element Islamic Asset Allocation Fund
June 30, 2011 NAV - PKR 43.71

MMaannaaggeerr’’ss  CCoommmmeenntt
The fund generated a return of -2.0% during the month as against its benchmark return of 0.7%, an under-performance of 2.7% as some of its major holdings under-performed during the month. 
Allocations were marginally reduced during the month; where the fund reduced its exposure in selected stock within General Industrials and Personal Goods sectors.

Category
Asset Manager Rating
Stability Rating
Risk  P rofile 
Launc h  Date
Fund Manager
Trustee
Auditor
Managem ent Fee
Front end Load
Bac k  end Load

Min. Subsc ription

Li ti

Sh ariah  Com pliant Asset Alloc ation
AM2  ( AM Tw o)  w ith  P ositiv e  O utlook  by P ACRA 
N ot Applic able
Moderate to  High
2 -May-2 006
Syed Ak bar Ali, CFA
Central Depository Com pany of P ak istan Lim ited 
KP MG Taseer Hadi & Co., Ch artered Ac c ountants
Typer A & B: 3% Type C & D: 2 %
Type A: 2 % Type B,C & D: N one
Type A: N one
Type B,C& D: Yr 1:3%, Yr 2 :2 %, Yr 3:1%
A & B P KR 5,000 
B & D P KR 10,000,000
K h i St k  E h  L h  St k  E h  

p y

FFuunndd  FFaaccttss  //  TTeecchhnniiccaall  IInnffoorrmmaattiioonn PPIIEEIIFF BBeenncchhmmaarrkk JJuunn--1111 MMaayy--1111NAV per Unit (PKR) 43.7152 Cash 14.5% 14.7%AAsssseett  AAllllooccaattiioonn  ((%%aaggee  ooff   TToottaall  AAsssseettss))

p
Min. Subsc ription

Listing

Benc h m ark
P ric ing Mec h anism
Dealing Days
Cut O ff Tim ing
Lev erage

Type B,C& D: Yr 1:3%, Yr 2 :2 %, Yr 3:1%
A & B P KR 5,000 
B & D P KR 10,000,000
Karac h i Stoc k  E xc h ange, Lah ore Stoc k  E xc h ange, 
Islam abad Stoc k  E xc h ange.
70% KMI-30 Index + 30% DJIM-World Index)
Forw ard
Monday - Friday
Mon-Fri ( 9:00 AM to 5:00 P M)
N il

p ( ) 43 7 5 4 5 4 7Net Assets (PKR M) 337                              Equity 81.4% 82.1%Price to Earning (x) 7.1 8.2* Sukuk 1.6% 1.8%Dividend Yield (%) 5.7 7.4* Other assets 2.5% 0.8%No. of Holdings 10 30Wt. Avg Mkt Cap (PKR Bn) 71.96 427.21                            Sharpe Measure 0.00 0.04 Pakistan Oil Fields Limited Equity 15.1%Beta 0.62 1.00                                Pakistan State Oil Company Limited Equity 12.0%Correlation 82.6% Pakistan Petroleum Limited Equity 11.8%Max draw up 88.2% 180.5% Pakages Limited Equity 10.1%M d D 8 6 Ni h Mill Li i d E i

TToopp  1100  HHoollddiinnggss  ((%%aaggee  ooff   TToottaall  AAsssseettss))

Max draw Down -28.9% -39.65% Nishat Mills Limited Equity 9.7%Standard Deviation 0.86 1.16                                 Hub Power Company Limited Equity 8.3%Alpha -1.35% Lucky Cement Limited Equity 7.4%* KMI 30 Index Fauji Fertilizer Company Limited Equity 3.0%Pak Electron Limited Equity 2.1%PPeerrffoorrmmaannccee  IInnffoorrmmaattiioonn  ((%%)) PPIIEEIIFF                   BBeenncchhmmaarrkk Sitara Chemical Industries Limited Equity 1.8%Year to Date Return 15.1 40.6Month to Date Retur   -2.0 0.7Since inception 26.1 N/A Sector Allocation (%age of Total Assets)

MMeemmbbeerrss  ooff   tthhee  IInnvveessttmmeenntt    CCoommmmiitttteeeeYasir Qadri Kashif Rafi  Fund ManagerMuhammad Asim, CFA Syed Akbar Ali, CFA     Senior Research AnalystMohsin Pervez

 Chief Executive Officer
 Fund Manager
Senior Research Analyst

Oil and Gas
38.9%

Construction & 
MaterialsGeneral Industrials

Personal Goods
9.7%

Electricity
8.3%

Other equity 
sectors
8.5%

Cash & Other 
Assets
17.0%

    MUFAP’s Recommended Format.

DISCLAIMER

prices of units and any dividends/returns thereon are dependant on forces and factors affecting the financial markets. These may go up or down based on market conditions. Past performance is not necessarily indicative of future results.
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Construction & 
Materials

7.4%

General Industrials
10.2%

Personal Goods
9.7%



GGeenneerraall  IInnffoorrmmaattiioonn
Fund Type Category Asset Manager RatingStability Rating

An Open End SchemeEquity Scheme (SECP categorization in process)AM2 (AM Two) with Positive   Outlook by PACRA Not Applicable

IInnvveessttmmeenntt  OObbjjeeccttiivvee
MCB Dynamic Stock Fund is an equity fund and its objective is to provide long term capital appreciation.      .

MCB Dynamic Stock Fund
June 30, 2011 NAV - PKR 82.7059

MMaannaaggeerr’’ss  CCoommmmeenntt
The fund out performed its benchmark by 1.1% while the market showed 

sluggish trend during the month. 

Allocations were marginally increased during the month in selected sectors 

which were positively affected by the budget. The fund reduced its exposure in 

Oil & Gas for profit taking, while also trimmed its exposure in selected stocks in 

Electricity in order to manage sector exposure. The fund, on the other hand, 

i d it i Ch i l i l i F ti F tili d t it l t

Fund TypeCategory Asset Manager RatingStability RatingRisk Profile Launch DateFund ManagerTrusteeAuditorManagement FeeFront / Back end LoadMin. SubscriptionListingBenchmarkPricing MechanismDealing DaysC Off Ti i

An Open End SchemeEquity Scheme (SECP categorization in process)AM2 (AM Two) with Positive   Outlook by PACRA Not ApplicableModerate to  High1-Mar-07M. Asim, CFACentral Depository Company of Pakistan Limited A. F. Ferguson & Co. 3.0% p.a.2.5% / 0%PKR 5,000 Lahore Stock Exchange KSE 30 IndexForwardMonday - Friday( )

MCB Dynamic Stock Fund is an equity fund and its objective is to provide long term capitalappreciation.      .

which were positively affected by the budget. The fund reduced its exposure in

Oil & Gas for profit taking, while also trimmed its exposure in selected stocks in 

Electricity in order to manage sector exposure. The fund, on the other hand, 

increased its exposure in Chemicals mainly in Fatima Fertilizer due to its plant 

commissioning as well as better margin outlook.

BenchmarkPricing MechanismDealing DaysCut Off TimingLeverage

gKSE 30 IndexForwardMonday - FridayMon-Fri (9:00 AM to 4:30 PM)Nil

FFuunndd  FFaaccttss  //  TTeecchhnniiccaall  IInnffoorrmmaattiioonn MMCCBB  DDSSFF KKSSEE--3300 JJuunn--1111 MMaayy--1111
NAV per Unit (PKR) 82.7059 Stock / Equities 86.3% 85.6%
Net Assets (PKR M) 693                              Cash 8.5% 2.6%
Price to Earning (x)* 6.6 7.6 T-Bills 0.0% 10.7%
Dividend Yield (%) 7.6 7.2 Others including receivables 5.2% 1.1%
No. of Holdings 23 30
Wt Avg Mkt Cap (PKR Bn) 80 946 192 71

AAsssseett  AAllllooccaattiioonn  ((%%aaggee  ooff   TToottaall  AAsssseettss))

TToopp 1100 EEqquuiittyy HHoollddiinnggss ((%%aaggee ooff TToottaall AAsssseettss))Wt. Avg Mkt Cap (PKR Bn) 80.946 192.71
Sharpe Measure** 0.013 -0.023 Fauji Fertilizer Company Limited 9.6%
Beta 0.77 1.00                             Hub Power Company Limited 8.1%
Correlation 95.1% Pakistan State Oil Company Limited 8.0%
Max draw up 179.5% 181.80% Pakistan Oil Fields Limited 7.7%
Max draw Down -60.4% -76.70% Engro Corporation Limited 7.2%
Standard Deviation 1.4 1.70                              Pakistan Petroleum Limited 7.0%
Alpha 0.05% Fatima Fertilizer Limited 5.0%
* ti i ** i t Y PIB F ji F tili Bi Q i Li it d %

TToopp  1100 EEqquuiittyy HHoollddiinnggss ((%%aaggee  ooff TToottaall AAsssseettss))

*prospective earnings, **as against 3 Year PIB Fauji Fertilizer Bin Qasim Limited 4.2%
Attock Petroleum Limited 4.1%

PPeerrffoorrmmaannccee  IInnffoorrmmaattiioonn  ((%%)) MMCCBB  DDSSFF BBeenncchhmmaarrkk Nishat Power Limited 3.6%
Year to Date Return 32.2 21.2
Month to Date Return   -0.4 -1.5
Since inception* 57.7 -17.5
*Adjustment of accumulated WWF since July 1,2008

Sector Allocation (%age of Total Assets)

Oil d G
Other Equities

Cash & Other 
Assets

MMeemmbbeerrss  ooff   tthhee  IInnvveessttmmeenntt    CCoommmmiitttteeee
Yasir Qadri 
Kashif Rafi  Fund Manager
Muhammad Asim, CFA 
Syed Akbar Ali, CFA     Senior Research Analyst
Mohsin Pervez
Ahsan Mehanti Director Wealth Management

 Chief Executive Officer
 Fund Manager
Senior Research Analyst

Oil and Gas
29.0%

Chemicals
26.0%

Electricity
15.3%

Banks
13.6%

Automobile and 
Parts
1.2%

Other Equities
1.2%

13.7%
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Chemicals
26.0%

15.3%



GGeenneerraall  IInnffoorrmmaattiioonn
Fund Type CategoryAsset Manager RatingStability Rating

An Open End SchemeEquity Scheme AM2 (AM Two) with Positive   Outlook by PACRA Not Applicable

IInnvveessttmmeenntt  OObbjjeeccttiivvee
The objective of the fund is to provide investors long term capital appreciation from its investments in Pakistani equities.

Pakistan Premier Fund
June 30, 2011 NAV - PKR 9.64 

MMaannaaggeerr’’ss  CCoommmmeenntt
The fund under-performed its benchmark by 4.0% while the market showed sluggish activity during the month. 
Overall equity exposure was marginally reduced during the month; where the fund reduced its exposure in personal goods, chemicals, transportation and electricity while increased its exposure in Banks and Oil & Gas. On the money market side, the fund increased its exposure in Treasury bills on attractive yields.

CategoryAsset Manager RatingStability RatingRisk Profile Launch DateFund ManagerTrusteeAuditorManagement FeeFront / Back end LoadMin. SubscriptionListingBenchmarkPricing MechanismD li D

Equity Scheme AM2 (AM Two) with Positive   Outlook by PACRA Not ApplicableModerate to  High01-Jan-2003M. Asim, CFACentral Depository Company of Pakistan Limited M.Yousuf Adil Saleem & Co.,Chartered Accountants2.0% p.a.2.0% / 0%PKR 5,000 Lahore Stock ExchangeKSE 100 IndexForwardM d F id

q

FFuunndd  FFaaccttss  //  TTeecchhnniiccaall  IInnffoorrmmaattiioonn PPPPFF KKSSEE--110000 JJuunn--1111 MMaayy--1111NAV per Unit (PKR) 9 64 Stock / Equities 78 3% 77 5%AAsssseett  AAllllooccaattiioonn  ((%%aaggee  ooff   TToottaall  AAsssseettss))

while increased its exposure in Banks and Oil & Gas. On the money market side, thefund increased its exposure in Treasury bills on attractive yields.ListingBenchmarkPricing MechanismDealing DaysCut Off TimingLeverage

Lahore Stock ExchangeKSE 100 IndexForwardMonday - FridayMon-Fri (9:00 AM to 5:00 PM)Nil

NAV per Unit (PKR) 9.64 Stock / Equities 78.3% 77.5%Net Assets (PKR M) 688                             Cash 6.7% 10.4%Price to Earning (x) 7.8 7.6 T-Bills 14.0% 10.9%Dividend Yield (%) 6.2 6.4 Others including receivables 1.0% -1.6%No. of Holdings 22 100Wt. Avg Mkt Cap (PKR Bn) 65.1 3049.2Sharpe Measure 0.05 0.03 Fauji Fertilizer Company Limited 10.6%Beta 0.27 1.00                             Pakistan Oil Fields Limited 9.3%Correlation 50.1% Packages Limited 9.2%Max draw up 490.1% 553.41% Allied Bank Limited 8.1%

TToopp  1100    EEqquuiittyy  HHoollddiinnggss  ((%%aaggee  ooff   TToottaall  AAsssseettss))

p 49 553 4Max draw Down -59.7% -69.28% Engro Corporation Limited 7.0%Standard Deviation 1.4 2.6 Pakistan Petroleum Limited 7.0%Alpha 6.88% Nishat Mills Limited 5.9%Pakistan International Container Terminal 4.9%Kot Addu Power Company Limited 4.4%PPeerrffoorrmmaannccee  IInnffoorrmmaattiioonn  ((%%)) PPPPFF BBeenncchhmmaarrkk Hub Power Company Limtied 3.3%Year to Date Return 13.5 28.5-0.9 3.1Since inception 434.0 368.6Month to Date Return Sector Allocation (%age of Total Assets)

MMeemmbbeerrss  ooff   tthhee  IInnvveessttmmeenntt    CCoommmmiitttteeeeYasir Qadri Kashif Rafi  Fund ManagerMuhammad Asim, CFA Syed Akbar Ali, CFA     Senior Research AnalystMohsin PervezAh M h ti Di t W lth M t

 Chief Executive Officer
 Fund Manager
Senior Research Analyst

Chemicals
17.6%

Oil and Gas
16.3%

B kElectricity

Other Equities
16.3%

Government 
Securities

14.0%

Cash & Other 
Assets
7.6%

Ahsan Mehanti Director Wealth Management
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10.6%

General Industrials
9.2%

Electricity
8.4%



GGeenneerraall  IInnffoorrmmaattiioonn
Fund Type Category Asset Manager RatingStability Rating

An Open End SchemeEquity Scheme AM2 (AM Two) with Positive   Outlook by PACRA Not Applicable

IInnvveessttmmeenntt  OObbjjeeccttiivvee
The objective of the fund is to provide investors long term capital appreciation from its investment in Pakistani equities

Pakistan Stock Market Fund 
June 30, 2011 NAV - PKR 60.10

MMaannaaggeerr’’ss  CCoommmmeenntt
The fund generated a return of -1.8% during the month as against its benchmark return of 3.1%, an under-performance of 4.9% during the month as some of its major holdings under-performed KSE-100 Index. 
Allocations were marginally reduced during the month; where the fund reduced its exposure in selected stock within General Industrials.

Category Asset Manager RatingStability RatingRisk Profile Launch DateFund ManagerTrustee
AuditorManagement FeeFront / Back end LoadMin. Subscription
ListingBenchmarkP i i M h i

pEquity Scheme AM2 (AM Two) with Positive   Outlook by PACRA Not ApplicableModerate to  High11-Mar-2002
Syed Akbar Ali, CFACentral Depository Company of Pakistan   Limited KPMG Taseer Hadi & Co., Chartered Accountants2.0% p.a.2.0% / 0%PSM PKR 5,000 PSM CD PKR 10,000,000Karachi Stock ExchangeKSE 100 Index

from its investment in Pakistani equities

FFuunndd  FFaaccttss  //  TTeecchhnniiccaall  IInnffoorrmmaattiioonn PPSSMM KKSSEE--110000 JJuunn--1111 MMaayy--1111NAV per Unit (PKR) 60.10 Stock / Equities 87.4% 88.5%Net Assets (PKR M) 1,244                           Cash 2.2% 2.3%
AAsssseett  AAllllooccaattiioonn  ((%%aaggee  ooff   TToottaall  AAsssseettss))

ListingBenchmarkPricing MechanismDealing DaysCut Off TimingLeverage

PSM CD PKR 10,000,000Karachi Stock ExchangeKSE 100 IndexForwardMonday - FridayMon-Fri (9:00 AM to 5:00 PM)Nil

Price to Earning (x) 7.4 7.6 T-Bills 7.7% 7.8%Dividend Yield (%) 5.5 6.4 Others including receivables 2.6% 0.7%No. of Holdings 21 100Wt. Avg Mkt Cap (PKR Bn) 59.7                             3,049.2                      Sharpe Measure 0.06 0.04 Packages Limited 9.9%Beta 0.71 1.0 Pakistan Oil Fields Limited 9.5%Correlation 92.2% Engro Corporation Limited 8.2%Max draw up 837.6% 926.22% Pakistan Petroleum Limited 8.1%Max draw Down -56.2% -69.28% Fauji Fertilizer Company Limited 6.6%Standard Deviation 1.2 1.5 Allied Bank Limited 6.4%

TToopp  1100    EEqquuiittyy  HHoollddiinnggss  ((%%aaggee  ooff   TToottaall  AAsssseettss))

Alpha 0.03                            Nishat Mills Limited 5.4%Pakistan International Container Terminal 3.8%Lucky Cement Limited 3.8%PPeerrffoorrmmaannccee  IInnffoorrmmaattiioonn  ((%%)) PPSSMM           BBeenncchhmmaarrkk Kot Addu Power Company Limited 3.6%Year to Date Return 21.1 28.5Month to Date Return   -1.8 3.1Since inception 701.6 567.3 Sector Allocation (%age of Total Assets)
Oil and Gas

20.9%

Government 
Securities

7 7%

Cash & Other 
Assets
4.8%

MMeemmbbeerrss  ooff   tthhee  IInnvveessttmmeenntt    CCoommmmiitttteeeeYasir Qadri Kashif Rafi  Fund ManagerMuhammad Asim, CFA Syed Akbar Ali, CFA     Senior Research AnalystMohsin PervezAhsan Mehanti Director Wealth Management

MUFAP’s Recommended Format
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Senior Research Analyst Chemicals
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Pakistan Strategic Allocation Fund
June 30, 2011 NAV - PKR 8.69 

An Open End SchemeEquity Scheme AM2 (AM Two) with Positive   Outlook byPACRA N A l bl

GGeenneerraall  IInnffoorrmmaattiioonn
Fund Type CategoryAsset Manager Rating

IInnvveessttmmeenntt  OObbjjeeccttiivvee
The objective of the fund is to provide inverstors capital growth over medium to long term primarily from investment in more liquid Pakistani equitiesAn Open End SchemeEquity Scheme AM2 (AM Two) with Positive   Outlook byPACRA Not ApplicableModerate to  High11-Sept-2004Mohsin PervaizCentral Depository Company of Pakistan Limited 

A. F. Ferguson & Co. 2.0% p.a.2.0% / 0%PKR 5,000 Karachi Stock ExchangeKSE 100 IndexForwardM d F id

Fund TypeCategoryAsset Manager RatingStability RatingRisk Profile Launch DateFund ManagerTrusteeAuditorManagement FeeFront / Back end LoadMin. SubscriptionListingBenchmarkPricing MechanismD li D

The objective of the fund is to provide inverstors capital growth over medium to long term primarily from investment in more liquid Pakistani equities

MMaannaaggeerr’’ss  CCoommmmeenntt
During the month, the fund generated a return of -2.2% as against its benchmark return of 3.1%, an under-performance of 5.3%. Variance in fund’s return as against its benchmark was due to the under-performance of some of its major holdings. The fund has seen major redemptions during the month, which was adequately met through sell-off in selected stocks. 
The fund reduced its exposure in selected stocks within Banks, Telecom, Oil & Gas, Chemical and General Industrials. Overall, the equity exposure was reduced to 91% as 

dd // hh ii ll ff ii SSAA SS AA AAllll ii (( ff ll AA ))

Karachi Stock ExchangeKSE 100 IndexForwardMonday - FridayMon-Fri (9:00 AM to 5:00 PM)Nil

ListingBenchmarkPricing MechanismDealing DaysCut Off TimingLeverage

The fund reduced its exposure in selected stocks within Banks, Telecom, Oil & Gas, Chemical and General Industrials. Overall, the equity exposure was reduced to 91% as compared to 94% a month ago.

FFuunndd  FFaaccttss  //  TTeecchhnniiccaall  IInnffoorrmmaattiioonn PPSSAAFF KKSSEE--110000 JJuunn--1111 MMaayy--1111
NAV per Unit (PKR) 8.69 Stock / Equities 91.3% 93.7%
Net Assets (PKR M) 608                               Cash 6.8% 5.7%
Price to Earning (x) 7.8 7.6 Others including receivables 1.9% 0.0%
Dividend Yield (%) 6.2 6.4
No. of Holdings 17 100
Wt. Avg Mkt Cap (PKR Bn) 65.13 3,049.22                      
Sharpe Measure 0.02 0.02 Packages Limited 10.7%
Beta 0.76 1.00 Pakistan Oil Fields Limited 9.4%

AAsssseett  AAllllooccaattiioonn  ((%%aaggee  ooff   TToottaall  AAsssseettss))

TToopp  1100    EEqquuiittyy  HHoollddiinnggss  ((%%aaggee  ooff   TToottaall  AAsssseettss))

Correlation 90.6% Pakistan Petroleum Limited 9.0%
Max draw up 146.1% 220.57% Hub Power Company Limtied 8.7%
Max draw Down -60.1% -69.28% Allied Bank Limited 8.7%
Standard Deviation 1.28 1.51 Engro Corporation Limited 8.5%
Alpha 0.00% Nishat Mills Limited 5.8%

Pakistan State Oil Limited 5.8%
Kot Addu Power Company Limited 5.4%

PPeerrffoorrmmaannccee  IInnffoorrmmaattiioonn  ((%%)) PPSSAAFF BBeenncchhmmaarrkk Lucky Cement Company Limited 5.4%
Year to Date Return 19.1 28.59 5
Month to Date Return   -2.2 3.1Since inception 104.1 134.9

MMeemmbbeerrss  ooff   tthhee  IInnvveessttmmeenntt    CCoommmmiitttteeee
Yasir Qadri 
Kashif Rafi  Fund Manager
Muhammad Asim CFA

Sector Allocation (%age of Total Assets)

 Chief Executive Officer
Fund Manager

Oil and Gas
24.1%

General Industrials

Other Equities
13.0%

Cash & Other 
Assets
8.7%

Muhammad Asim, CFA
Syed Akbar Ali, CFA     Senior Research Analyst
Mohsin Pervez
Ahsan Mehanti Director Wealth Management
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prices of units and any dividends/returns thereon are dependant on forces and factors affecting the financial markets. These may go up or down based on market conditions. Past performance is not necessarily indicative of future results.



General Information

F d T

IInnvveessttmmeenntt  OObbjjeeccttiivvee
The Fund aims to provide investors with a total return that before expenses closely

AH Dow Jones SAFE Pakistan Titans 15 Index Fund
June 30, 2011 NAV - PKR 58.03

MMaannaaggeerr’’ss  CCoommmmeenntt
The fund generated a return of -0.6% during the month as against its benchmark return of -0.4%, an under-performance of 0.2%. The overall equities allocations were reduced to 86% as against 99% a month ago. A sizeable reduction in equities holding was made towards the 

Fund Type
Category
Asset Manager Rating
Stability Rating
Risk Profile
Launch Date
Fund Manager
Trustee
Auditor
Management Fee
F t / B k d L d

An Open End Scheme
Index Tracker Fund
AM2 (AM Two) with Positive Outlook by PACRA
Not applicable
High
14-Oct-2010
Junaid Khalid, FRM
MCB Financial Services (Pvt) Limited
KPMG Taseer Hadi & Co., Chartered Accountants
1% p.a. 
2% / 0% 

p p ycorresponds to the return of the Dow Jones SAFE Pakistan Titans 15 index by tracking the returns of Dow Jones SAFE Pakistan Titans 15 Index, thus providing exposure to the constituents of Dow Jones SAFE Pakistan Titans 15 Index in a single security.

g 99 g q gmonth-end because of Group Regulation. 
Sector-wise, allocations remained largely unchanged with the exception of Banks, which went down to 20% due to reduction in MCB Bank in order to meet the group exposure limit.

Front / Back end Load
Min. Subscription
Listing
Benchmark
Pricing Mechanism
Dealing Days
Cut Off Timing

Leverage

2% / 0% 
PKR 5,000  
Karachi Stock Exchange
Dow Jones SAFE Pakistan Titans 15 Index
Forward
Monday - Saturday
Mon-Fri (9:00AM to 1:00 PM), 
Sat (9:00AM to 12:15 PM)

FFuunndd  FFaaccttss  //  TTeecchhnniiccaall  IInnffoorrmmaattiioonn AAHHDDJJPPFF BBeenncchhmmaarrkk AAsssseett  AAllllooccaattiioonn  ((%%aaggee  ooff   TToottaall  AAsssseettss)) JJuunn--1111 MMaayy--1111NAV per Unit (PKR) 58.03 Cash 1.30                             1.54Net Assets (PKR M) 123                               Stocks / Equities 85.50                          95.44Price to Earning (%) 8.0 7.7 Others including receivables 13.20                           -0.77Dividend Yield (%) 6.5 6.9Sharpe Measure 0.05 0.07Beta 0.97 197Correlation 0.98Max draw up 22.1% 23.4%Max draw Down -13.0% -12.74% Oil & Gas Development Company Limited 22.7%Standard Deviation 97.1% 98.1% Fauji Fertilizer Company Limited 9.9%Alpha -1.4% MCB Bank Limited 9.6%Pakistan Petroleum Limited 7.4%Engro Corporation Limited 5.5%Pakistan Oilfields Limited 5.4%

TToopp  1100    HHoollddiinnggss  ((%%aaggee  ooff   TToottaall  AAsssseettss))

5 4Pakistan State Oil Company Limited 4.6%PPeerrffoorrmmaannccee  IInnffoorrmmaattiioonn  ((%%)) AAHHDDJJPPFF BBeenncchhmmaarrkk Hub Power Company Limited 3.7%Year to Date Return 16.1 19.6 Bank AL-Habib Limited                   2.9%Month to Date Return   -0.6 -0.4 National Bank of Pakistan Limited 2.9%Since inception 16.1 19.6 Sector Allocation (%age of Total Assets)
Other Assets

13 2%MMeemmbbeerrss  ooff   tthhee  IInnvveessttmmeenntt    CCoommmmiitttteeeeYasir Qadri Kashif Rafi  Fund ManagerMuhammad Asim, CFA Syed Akbar Ali, CFA     Senior Research AnalystMohsin PervezAhsan Mehanti Director Wealth ManagementJunaid Khalid FRM

 Chief Executive Officer
 Fund Manager
Senior Research Analyst
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Other Equities

0.1%

13.2%
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1.3%

Junaid Khalid, FRM
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prices of units and any dividends/returns thereon are dependant on forces and factors affecting the financial markets. These may go up or down based on market conditions. Past performance is not necessarily indicative of future results.

Oil and Gas
40.1%

Banks
19.7%

19.6%



GGeenneerraall  IInnffoorrmmaattiioonn
Fund Type CategoryAsset Manager RatingStability Rating

An Open End SchemeVolentary Pension SchemeAM2 (AM Two) with Positive   Outlook by PACRA Not Applicable

IInnvveessttmmeenntt  OObbjjeeccttiivvee
The investment objective of the fund is to seek steady returns with a moderate risk for investors by investing in a portfolio of equity short-medium term debt and money market instruments

Pakistan Pension Fund 
June 30, 2011

MMaannaaggeerr’’ss  CCoommmmeenntt
Equities sub-fund generated a return of -2.1% during the month while KSE-100 index went up by 3.1%. Underperformance by some of the major holdings was the primary cause of this variance in returns. The overall allocations largely remained unchanged; however, the fund increased its exposure in NBP within Banks.
Debt sub-fund generated an annualized return of 11.8% during the month. The fund shed its PIB holdings to around 41% while T-Bills holdings were increased to 42% during the month

CategoryAsset Manager RatingStability RatingLaunch DateFund ManagerTrusteeAuditorManagement FeeFront / Back end LoadMin. SubscriptionListingBenchmarkPricing MechanismDealing DaysCut Off Timing

Volentary Pension SchemeAM2 (AM Two) with Positive   Outlook by PACRA Not Applicable29-June-2007M. Asim, CFAMCB Financial Services (Pvt) LimitedM.Yousuf Adil Saleem & Co., Chartered Accountants1.5% p.a.3% / 0%PKR 1,000 --ForwardMonday - SaturdayMon Fri (9 00AM to5 00 PM)

y g p q y yinstruments

PPPPFF  --MMoonneeyy  MMaarrkkeett  ((  %%aaggee  ooff   TToottaall  AAsssseettss)) JJuunn--1111 MMaayy--1111Pakistan Oilfields Limited 5 0% Cash 16 7 0 8TToopp  1100    EEqquuiittyy  HHoollddiinnggss  ((%%aaggee  ooff   TToottaall  AAsssseettss))

Debt sub-fund generated an annualized return of 11.8% during the month. The fund shed its PIB holdings to around 41% while T-Bills holdings were increased to 42% during the month.
Money Market sub-fund generated an annualized return of 10.6% during the month. The fund reduced its T-bills allocation to around 79%, while its bank deposits exposure went up to 17%.

e c maPricing MechanismDealing DaysCut Off Timing
Leverage

ForwardMonday - SaturdayMon-Fri (9:00AM to5:00 PM), Sat (9:00AM to 12:15 PM)Nil

Pakistan Oilfields Limited 5.0% Cash 16.7 0.8Hub Power Company Limited 4.7% T-Bills 79.3 98.9Lucky Cement Company Limited 4.6% Others including receivables 4.0 -0.2Allied Bank Limited 4.6%International Industries Limited 4.5%Pakages Limited 4.4% PPPPFF--DDeebbtt  ((%%aaggee  ooff   TToottaall  AAsssseettss)) JJuunn--1111 MMaayy--1111Pakistan Petroleum Limited 4.3% Cash 1.1 4.2Meezan Bank Limited 4.2% PIBs 40.6 45.1Pakistan State Oil Limietd 4.2% TFCs 9.1 12.4Thal Limited 4.1% T-Bills 41.6 36.34 % 4 3 3Other assets (net of liabilities) 7.6 1.5
PPPPFF--EEqquuiittyy  ((%%aaggee  ooff   TToottaall  AAsssseettss)) JJuunn--1111 MMaayy--1111Year to Date Return (%) 23.2                             10.3                             10.6                             Cash 6.6 9.0Month to Date Return (%) -2.1 11.8                              10.6                             Banks 19.8 16.0Since inception (%) 1.6                               8.5                               10.2                             Oil and Gas 13.5 13.9Net Assets (PKR M) 61.00 90.51 69.14 Chemicals 13.1 13.8NAV (Rs. Per unit) 101.67                         134.19                         140.78                        General Industrials 8.5 12.0* Total Return ** Annualized return Electricity 8 1 8 4

PPeerrffoorrmmaannccee  IInnffoorrmmaattiioonn  &&  NNeett  AAsssseettss PPPPFF--EEQQ** PPPPFF--DDTT** ** PPPPFF--MMMM** **

Total Return        Annualized return Electricity 8.1 8.4Other equity sectors 26.1 25.4MMeemmbbeerrss  ooff   tthhee  IInnvveessttmmeenntt    CCoommmmiitttteeee Other assets 4.3 1.3Yasir Qadri Kashif Rafi  Fund ManagerMuhammad Asim, CFA Syed Akbar Ali, CFA     Senior Research AnalystMohsin Pervez

 Chief Executive Officer
 Fund Manager
Senior Research Analyst
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GGeenneerraall  IInnffoorrmmaattiioonn
Fund Type CategoryAsset Manager RatingStability Rating

An Open End SchemeIslamic Voluntary Pension SchemeAM2 (AM Two) with Positive   Outlook by PACRA Not Applicable

IInnvveessttmmeenntt  OObbjjeeccttiivvee
The investment objective of the fund is to seek steady returns with a moderate risk for investors by investing in a portfolio of equity, short medium term debt and money market instruments

Pakistan Islamic Pension Fund (PIPF)
June 30, 2011

MMaannaaggeerr’’ss  CCoommmmeenntt
Equities sub-fund generated a return of -1.4% during the month. Underperformance by some of the major holdings was the primary cause of this variance in returns. The overall equities allocations were marginally reduced to 89%.
Debt sub-fund generated an annualized return of 8.7% during the month. The fund maintained its GoP Ijara Sukuk (GIS) holding, however, due to increase in fund size, its % exposure to GIS went down to 87%. 
Money Market sub-fund generated an annualized return of 6.2% during the month. The fund’s exposure to GoP Ijara Sukuk remained largely unchanged. Money market placements of the 

CategoryAsset Manager RatingStability RatingLaunch DateFund ManagerTrusteeAuditorManagement FeeFront / Back end LoadMin. SubscriptionListingBenchmarkPricing MechanismDealing DaysCut Off Timing

Islamic Voluntary Pension SchemeAM2 (AM Two) with Positive   Outlook by PACRA Not Applicable15-Nov-2007Syed Akbar Ali, CFAMCB FInancial Services (Pvt) LimitedM.Yousuf Adil Saleem & Co., Chartered Accountants1.5% p.a.3% / 0%PKR 1,000 --ForwardMonday - SaturdayMon-Fri (9:00AM to 5:00 PM), Sat (9 00AM to 12 15 PM)

in a portfolio of equity, short medium term debt and money market instruments

PPIIPPFF   --MMoonneeyy  MMaarrkkeett  ((  %%aaggee  ooff   TToottaall  AAsssseettss)) JJuunn--1111 MMaayy--1111Pakistan Oilfields Limited 10.3% Cash 46.1 1.9Pakistan Petroleum Limited 8.5% Govt. Ijara Sukuk 49.9 51.0H b P C Li it d 8 COI' 6

TToopp  1100    EEqquuiittyy  HHoollddiinnggss  ((%%aaggee  ooff   TToottaall  AAsssseettss))

Money Market sub-fund generated an annualized return of 6.2% during the month. The fund’s exposure to GoP Ijara Sukuk remained largely unchanged. Money market placements of the fund were, however, matured during the month thereby taking their exposure to 0%.

gDealing DaysCut Off Timing
Leverage

Monday - SaturdayMon-Fri (9:00AM to 5:00 PM), Sat (9:00AM to 12:15 PM)Nil

Hub Power Company Limited 7.8% COI's 0.0 44.6Pakages Limited 7.2% Other Assets (net of Liabilities) 4.0 2.0Fauji Fertilizer Company Limited 6.9%Lucky Cement Company Limited 6.9% PPIIPPFF--DDeebbtt  ((%%aaggee  ooff   NN eett  AAsssseettss)) JJuunn--1111 MMaayy--1111Nishat Mills Limited 5.7% Cash 4.7 3.38Pakistan State Oil Limietd 5.4% Govt. Ijara Sukuk 86.9 90.93Thal Limited 4.9% Sukuk 2.0 2.49Meezan Bank Limited 4.8% Others Including reciveables 6.4 2.69                            
PPPPFF--EEqquuiittyy  ((%%aaggee  ooff   TToottaall  AAsssseettss)) JJuunn--1111 MMaayy--1111l dPPeerrffoorrmmaannccee  IInnffoorrmmaattiioonn  &&   NN eett  PPIIPPFF--EEQQ** PPIIPPFF--DDTT** ** PPIIPPFF--MMMM** ** Oil and Gas 24.2                            24.6Year to Date Return (%) 21.3                              8.8                              6.9                              General Industrials 16.1                              11.8Month to Date Return (%) -1.4 8.7                               6.2                               Chemicals 12.9                             12.6Since inception (%) 8.8                              9.7                               6.9                              Electricity 7.8                               8.0Net Assets (PKR M) 40.36 47.45 39.57 Automobile and Parts 7.2                               7.7NAV (Rs. Per unit) 108.97                        135.67                         125.33                         Other equity sectors 20.6                            27.3* Total Return       ** Annualized return Cash 8.9                              6.7Others Including reciveables 2.3                               1.0

MMeemmbbeerrss  ooff   tthhee  IInnvveessttmmeenntt    CCoommmmiitttteeee

AAsssseettss PPIIPPFF EEQQ PPIIPPFF DDTT PPIIPPFF MMMM

Yasir Qadri  Chief Executive OfficerKashif Rafi  Fund ManagerMuhammad Asim, CFA  Fund ManagerSyed Akbar Ali, CFA     Senior Research AnalystMohsin Pervez Senior Research Analyst
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