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Fund Performance
The Fund posted a return of -2.06% for the month of May 2009 mainly on 
account of completely marking down a Term Finance Certificate of Dewan 
Cement Limited  

Following are the changes in the portfolio composition of the Fund during the 
month of May, 2009:

Investment in TFCs/Sukuks marginally increased to 49.06% from 48.86% of
net assets
Investment in other assets and cash slightly decreased to 50.94% from 51.14%
of net assets 

SBP sold PIBs worth PkR 19.93bn out of total participation stood at PkR
46.73bn 

Money Market Activity during the month
During the month of May, SBP conducted two T-bill auctions and a PIB auction

In the first T-bill auction, SBP sold T-bills worth PkR 71.77bn. Cut-off yield on
benchmark six-month T-bill raised to 13.18% from 13.07% , cut-off yield on
three-month remained unchanged at 12.97% and cut-off yield on twelve-month
T-bill increased to 13.29% from 13.27%.

In the second T-bill auction, SBP sold T-bills worth PkR 29.48bn. Yields on
six-month and twelve-month T-bill remained unchanged and SBP rejected bids
for three-month T- bills

PIB Auction was also conducted during the month of May. Details are as follow:
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Portfolio Composition (% of total)

TFC
49.06%

Cash & Cash 
Equivalent

50.94%


