


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.



Call us at 0800-24611

Partnership with Success

Competitive Returns

Myth about Equity Risk

Like it is with everything in our lives, we are always looking for steady and

consistent growth.

So it is with our investments. But the big question is how? Especially when

the economic scenario is ever changing. How do we always manage to stay

a step ahead?

Well the answer is quite simple: Askari Equity Fund (AEF) - a fund that can

give you the much needed edge by providing a share in the profits and growth

of promising businesses across several industries. Become partners with the

best managers, entrepreneurs and business experts in the country. Be part

of success stories!

PRODUCT SUMMARY

Objective:
“The objective of Askari Equity Fund (AEF) is to provide
equity investors a vehicle for their long term investment
needs, capable of locking in capital appreciation and
securing reasonable dividends from listed equity securities.
The Fund would seek to replicate benchmark returns and
reduce volatility compared with the benchmark through
efficient equity allocations, enhancing “Risk Adjusted
Returns”.

Suitable for:
Parents saving for children's education.
Investors seeking an investment solution to fight inflation
and create wealth over the long term.
Investors who are saving for retirement
Investors looking to build a savings nest egg to finance
expenditures such as marriage, retirement, building a
house, buying a car etc.
Salaried individuals desiring tax credit as per applicable
tax laws for investors who hold their investments for a
period of 3 years. (See the Income Tax Brochure).

Not Suitable for:
Investors with relatively low tolerance for significant ups
and downs in the value of their investments.
Short term investment horizon.

Suitable Time Frame:
Long Term

Min. Investment:
Rs.5,000/-

Benchmark:
The KSE 30 Index

DISCLAIMER:

- All investments in mutual fund are subject to market risks. The NAV
of units may go up or down based on the market conditions. Past
performance is not necessarily indicative of the future results. Please
read the Offering Document to understand the investment policies
and the risks involved.

Be a part of the success stories!
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Dear Investors,

Every year come June the cacophony of TV channels and expert talking about the upcoming budget is enough to give anyone a headache,
to the common man the budgetary allocations in PSDP, the tax to GDP ratios, the imposition or withdrawal of FED, debt servicing, grants,
subsidies, fiscal deficit are terminologies best left to the experts. Usually they are more concerned with the impact the new budget would
have on their monthly expenses.

While we acknowledge that budgeting exercises carried out by the government and corporates are essential and well planned and executed
budgets help the Government and corporates alike in achieving the desired benchmarks in their own areas of influence, on a more micro
level we find individuals devoid of such disciplines.

Individuals are not too different from corporates or governments when it comes to financial planning, while every aspect of the annual
budget announced by the government in some shape or form has an impact on the resource available to them, poor or no planning can
land an individual in situations where one is forced to go to family or friends (IMF) to borrow money to meet budgetary shortfalls.

Prudence requires that like FBR we forecast our revenue targets for the year, on an individual level it could be the monthly paychecks
from our employer, extra cash from rental income, savings or any other source. But more importantly we must also plan for the key
expenditures that would require extra cash. This could be a long awaited vacation, a child's transition into a university, a second car, a
daughter's wedding, an unexpected hospital bill or simply putting away some money for your retirement. Another thing most of us forget
to account for is the inflationary impact on our revenues/savings.

A hot debate doing the rounds these days is the lack of gas and electricity, a simple lack of planning on the rising demand of gas and
electricity by successive govt, which failed to account for future demand has resulted in severe short fall. For many of us, the failure to
plan for contingencies such as these also results in periods of discomfort. While each year the rising inflation eats a little bit more of our
money.

The question is whether traditional forms of saving avenues account and provide for the rising cost of inflation? Do we plan and provide
for such long term goals and plan our financial in accordance? If the statistic on the national savings habits is to be believed, we rank
poorly as a nation. We rarely plan for our future and are ill prepared for rainy day.

We must learn and rather quickly from the budgeting exercise conducted by our govt and corporate alike, plan our revenue streams and
match them with our expenditures, we must plan for contingencies and the needs of the growing family and the demands they will put
on us. We must save and invest with AIM. The benefits of Mutual Funds should be availed while planning our future needs. Unlike the
traditional saving avenues, mutual funds offer a wide range of opportunities for people with different risk appetite, objectives and investment
horizons. Some of the funds are geared to beat the inflation rates; others are specifically designed to offer better than conventional saving
rates with no or little risk and liquidity unlike conventional platforms. Our wealth advisors are certified to offer sound advice and are only
a telephone call away. So why not start this year with AIM to plan your own financial budget and start saving for contingencies.

Save and Invest with Aim!

Regards,

TARIQ HASHMI

Head of Business Development

HEAD OFFICE: Mezzanine Floor, Bahria Complex III, M.T.Khan Road, Karachi, Pakistan.
PABX: +92-21-35635312-4  Fax: +92-21-35635315  Website: www.investwithaim.com.pk



EQUITY MARKET

The Karachi stock exchange continued its upward trajectory with the index climbing back to almost four year's high
levels earlier in May, before clipping its gains and finished the month 1.5% negative at 13,787. Eurozone uncertainty
and slowdown in emerging economies resulted in worldwide retreat in equity markets. MSCI emerging and frontier market
came down by 6% and 12% during the month amid European debt crisis. Drop in global markets along with budget
jitters weighed on the performance of Pakistani equity market. Although, the budget announced on June 1 for FY13 had
no significant surprises for listed sectors or the market in general.

So far, Pakistani stock outperformed regional markets on the back of strong corporate earnings and improving liquidity
thanks to much impetus provided by CGT Ordinance. In May, foreign portfolio investment in Pakistan equities was positive
at US$39mn despite outflow from most the regional markets. This takes YTD total inflow of US$77mn.

FIXED INCOME

In the latest round of treasury bills auction held on May 30th, 2012 the SBP rejected the bids in the 12 month tenor while 3 and 6 months tenor cut-off
yields remained unchanged at 11.8742% and 11.9420% respectively. Total amount realised stood at PKR 139.9bn against a targeted amount of PKR
140bn, with a standing maturity of PKR 144.8bn. 3-months papers saw the highest participation, almost scooping up 99% of the realised value.

During the month secondary market yields traded close to cut-offs on the back of higher inflation expectations and liquidity shortage, hence causing no
major shifts in yield curves. For June 2012, the Tbill auction target is set at PKR 120bn and PKR 85bn on June 14th, 2012 and June 28th, 2012 respectively.

ECONOMY

Monthly CPI inflation showed signs of cooling off, rising by 1.2% M/M, after hitting 18-month high in Apr-12 at 1.8%M/M. During May 2012, yearly inflation
was recorded at 12.3% versus 11.3% in the earlier month, bringing the 11MFY12 average CPI at 11%. Inflation grew much rapidly in the second half of
FY12 averaging +1.2% M/M compared to 0.8% M/M in the first half. Food inflation remained prime driver for rising overall price level followed by energy
prices. Going forward, we expect prices to stay relatively downward sticky because of rising trend in NFNE (Non Food and Non Energy) inflation up by
11.1% compared to 10.8% in April 2012. Although global commodity prices have receded amid global slowdown but continuing depreciation of rupee and
rising public sector borrowing are likely to keep inflation downward sticky during FY13.

The current account (C/A) balance for 10MFY12 showed a deficit of USD 3.4bn compared to a surplus of USD 0.4bn in corresponding period last year.
Total goods imports rose by 14.5%Y/Y as energy-based bill surged by 24%Y/Y during the period while exports posted a meagre 0.1%Y/Y rise. This poses
some risk on Balance of Payment, which for the period showed a deficit of USD 2.5bn (1.3% of the GDP) compared to a surplus of USD 0.4bn (0.7% of
the GDP).

Responding to deteriorating balance of payment position, rupee has reached to new low of 94.12 (May 31st, 2012) against US dollar showing a 2.5%
MTD and 8.1% FY12TD depreciation. Stalled relations with US over the NATO supply and slowdown in capital inflows will keep the exchange rate under
pressure, in our view.

Apart from country specific challenges, global uncertainty added further pressure on our exchange rate. Not only has Pakistani currency depreciated against
US dollar but regional currencies also witnessed considerable depreciation against the USD. During May-12, most of the emerging markets currencies
have fallen against dollar amid Euro crises and outflow from risky assets.

Following graphs provide comparison of regional currencies in YTD and MTD against US dollar:

Regional Markets in May 2012

China ............................................-1%
Pakistan........................................-2%
Taiwan ..........................................-3%
India..............................................-6%
South Korea..................................-7%
Thailand........................................-8%
Japan............................................-9%
Indonesia ......................................-9%

MSCI Global .................................-9%
MSCI Emerging markets ............-12%
MSCI Frontier markets .................-6%
* Performance in local currencies



BUDGET 2012-13

The federal government on June 1st, 2012 announced the FY13 budget. The consolidated federal budget deficit for FY13 is expected to narrow down to

4.7% of the total GDP from 5.5% - 7.4% inclusive of debt consolidation of power and food -  of the total GDP in FY12. Moreover the GDP in FY13 is

expected to grow by 4.3% against 3.7% in FY12.

The government foresees a 24% jump in tax revenues to PKR 2.5trn of which PKR 2.4trn are estimated from FBR. In addition to this, the government

has set an ambitious target for non-tax revenues at PKR 730mn, almost 43% higher than the previous year.

The total expenditure outlay during FY13 has been estimated at PKR 3.2trn, 3% higher than the previous year revised budget figures. Moreover, the Share

of current expenditure has been contracted to 82% from 85% in FY12R to PKR 2.6trn on the back of estimated 60% reduction in subsidies at PKR 209bn

(0.9% of the GDP) from PKR 513bn (2.5% of the GDP) in FY12. In addition to this power subsidies are budget at PKR 120bn, down from revised target

of PKR 412bn in FY12, while the interest payments are estimated to go up by 10% to PKR 926bn in FY13.

On the development side the government intends to spend PKR 873bn in the coming fiscal year as part of Public Sector Development Program (PSDP),

up by 19% from revised figures of FY12, in a bid to kick start private sector investment. Of the total PSDP allocated PKR 513bn and PKR 360bn have

been reserved for provincial and federal, respectively.

In order to meet the budget deficit the government envisages a total of PKR 971bn financing through domestic sources, majority of which are going to be

met through Non-Banking funds almost PKR 487bn and the rest PKR 484bn through banks, while the net external financing are estimated at PKR 135bn.

Nevertheless, overall the budget contained flattened figures and provides much less macroeconomic relief, in our view. Although the government could

give a green signal on proposed budgetary measures it entails to take in the Fiscal Year 2013, but we have to wait and see how serious are the proposed

implementations to its commitments especially when taken in the context of exchequer fiscal history. Therefore in our view containing down the fiscal deficit

to 4.7% of the GDP in FY13 would be an uphill task for the fiscal authorities in FY13.

Our scepticism mainly flows on the back of higher realisation of current expenditure to that of revenues. Considering this to be an election year the possibility

of government overshooting the budgetary targets for expenditure are very likely. Non-restrictive subsidies on power sector, fulfilment of PSDP funds and

higher interest payments, will be some slippages points.

On the other hand the government has set ambitious tax revenue targets set for FY13. Considering that the overall domestic growth has softened up in

the preceding years, this in our view would limit government's ability to mobilise additional tax revenues. Moreover, relaxation in income tax slabs for

individuals and reduction in federal excise and custom duties would put additional squeeze on to country's tax revenue collection.
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STATIC INFORMATION

Fund Objectives
The objective of the Fund is to provide investors a money market instrument with high
level of liquidity, stability in earning and very high level of credit. The Fund will target to
deliver rolling returns closer to a mix of Treasury Bills (70%) + Bank Deposits (30%) -
fund expenses on short term basis. The Fund would AIM to achieve top quartile performance
in its category through active fund management.

Investment Committee Members
Adnan Siddiqui Chairman
Basharat Ullah CIO
Mustafa Kamal Fund Manager
Zeeshan CFO
Tariq Hashmi Head of Business Development
M. Farrukh Senior Compliance Officer

Fund Manager Mustafa Kamal

Fund Type Open-End

Category Money Market Fund

Fund Launch Date September 18th, 2009

Risk Low

Registrar Technology Trade (Pvt.) Ltd.

Trustees Central Depositary Company of Pakistan Ltd. (CDC)

Auditors A.F. Ferguson & Company

Minimum Investment 5,000.00

Sales Load Nil

Management Fee 1 %

Fund Stability Rating AA+ by PACRA

Management Co. Rating AM3+ by PACRA

Pricing Mechanism Backward

Benchmark 70% 3 month T-Bills + 30% Average 3-month deposit rate
of at least 3 banks (AA rated and above)

Dealing day and cutoff times Monday - Friday 10:00am

MONTHLY REVIEW

ASCF generated a return of 8.37% p.a. during May bringing the Year to Date
return to 11.55%p.a. The return for the month came lower than expectations
due to the provision against Workers Welfare Fund (WWF) which the
management decided to provide for given the long delays in courts' final
decision and mitigate the risks associated due to FBR forced implementation.
We continue to have a clear stance that WWF can't be made applicable on
mutual funds return and we expect a favorable resolution of this matter. We
would like to mention here that we have just created a provision against this
levy and any favorable verdict by the court of law would result in its immediate
reversal.

Overall interest rates remained on the higher side during the month with
3month PKRV rates closing at 11.85% against 11.84% in the beginning of
the month. Hence the fund maintained its duration at 31days against 36days
in the previous month in order to enhance the recurring return. During May,
the fund size decreased substantially closing at PKR 10,367 million. Exposure
against TDR increased to 16.63% of fund size as compared to 7.37% in the
previous month as a result of decrease in the fund size. Treasury Bills
allocation stood at 81.16% against 88.36% in the previous month. The
changes in the portfolio mix will lead to higher accrual income going forward.
ASCF will continue to pursue its strategy of active duration management in
order to deliver stable and relatively higher returns with lower volatility and
risks.

ASCF has the flexibility to shift 30% of its asset to AA (and above) rated
banks when they offer better rates and may stay liquid with AAA quality T-
Bills to enjoy safety and highest liquidity profile.

ASSET ALLOCATION (% OF TOTAL ASSETS)

Apr. ‘12

Treasury Bill^ 88.36 81.16

Term Deposit Receipt 7.37 16.63

Cash 4.16 2.13

Others including receivables 0.11 0.08

^ Including Rev-Repo against Govt. Securities

Assets May ’12

KEY STATISTICS

Apr. ’12 May ’12

NAV* (PKR per unit) 100.2396 100.2569

Net Assets (PKR million) 20,203 10,367

Duration (Days) 36 31

*Adjusted for Dividend

PORTFOLIO QUALITY (% OF TOTAL ASSETS)

Weighted Average Rating: AAA
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ASSET ALLOCATION (% OF TOTAL ASSETS)

Leverage: Nil

FUND PERFORMANCE (%)

ASCF** Benchmark

Month to Date 8.06 8.37 10.44

Year to Date 11.50 11.55 10.68

365 day 11.64 11.64 10.76

* Annualized
** Morning Star

Returns ASCF*

^ Including Rev-Repo against Govt. Securities

AAA
(81.16%)

AA+
(2.63%)

AA
(16.21%)

HISTORIC RETURNS (Month on Month)

Month June ‘11 July ‘11 Aug. ‘11 Sep. ‘11 Oct. ‘11 Nov. ‘11

ASCF 12.71% 12.72% 13.29% 12.47% 15.24% 11.06%

Month Dec. ‘11 Jan. ‘12 Feb. ‘12 Mar. ‘12 Apr. ‘12 May ‘12

ASCF 10.53% 11.81% 10.31% 10.70% 10.95% 8.37%

“The Scheme has maintained provisions against Workers’ Welfare Fund’s liability
to the tune of Rs. 36.08 million , if the same were not made the NAV per unit/year
to date (YtD) return of the Scheme would be higher by Rs. 0.3490 /41bps enhancing
the YtD return to 11.91%. For details investors are advised to read the Note: 7.1
of the latest Financial Statements of the Scheme. “

 WORKERS’ WELFARE FUND (WWF)

Low High

RISK GRID
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KEY STATISTICS

Apr. ‘12 May ’12

NAV  (PKR per unit) 102.5410 99.6372

Net Assets (million) PKR 1,383 1,286

Duration (Days) 440 446

EXPOSURE
(% TOTAL
ASSETS)

TOP 10 TFCs/SUKUKS
VALUED
AT PKR

Pakistan Mobile Comm. - III (28-10-08) 12.79 98.56 14.84

Bank Al - Habib Limited (30-06-11) 9.40 106.27 13.95

Maple Leaf Cement Factory (03-12-07) 7.81 58.07 NA

Hub Power Short Term Sukuk (03-02-12) 6.93 100.00 13.09

Engro Sukuk. (30-11-07) 4.82 97.97 14.36

Avari Hotels Limited (30-04-09) 4.78 96.16 17.12

Engro Sukuk. (22-03-12) 3.79 100.00 13.55

Pace Pakistan Limited (15-02-08) 3.17 55.00 NA

United Bank Limited-II(15-03-05) 2.44 95.05 16.34

United Bank Limited-IV(14-02-08) 2.01 100.70 12.78

YTM
(%)

PORTFOLIO QUALITY (% OF TOTAL ASSETS)

Weighted Average Credit Quality: A+

MONTHLY REVIEW

During the month of May, (AHYS) delivered a negative return of 28.70%
bringing the Year to Date return to 1.65 %. Return of the fund fell sharply
as provisions had to be created against few non-earning assets as required
under regulations. Another reason of fall in the return was the provision
against Workers Welfare Fund (WWF) which the management decided to
provide for given the long delays in courts' final decision and mitigate the
risks associated due to FBR forced implementation. We continue to have a
clear stance that WWF can't be made applicable on mutual funds return and
we expect a favorable resolution of this matter. We would like to mention
here that we have just created a provision against this levy and any favorable
verdict by the court of law would result in its immediate reversal.

The net assets of the fund Stood at PKR 1.29 billion. Allocation in Tier - 1
TFCs stood at 42.17% of fund size. Exposure in PIBs was maintained at
13.07% fund size (slight increase due to reduction in fund size). Total exposure
in T-Bill was increased to 7.06% of fund size. The duration of the fund closed
at 446 days by month end against 415 days a month earlier.

AHYS being an “aggressive income fund” gives greater flexibility & space
to the Fund Manager for taking directional view for return enhancements.
The fund is and will continue to practice active fund management (capitalizing
on market opportunities) while creating an optimal blend of risk and return.

We would like to mention here that creating this provisioning does not mean
that the fund has let its right to receive. Any positive changes / recoveries
from these assets would result in a reversal of these provisioning.

STATIC INFORMATION

Fund Objectives
The objective of the Fund is to provide investors an opportunity to make competitive
returns from fixed income securities while targeting a portfolio duration of six months. In
addition to accruing benefits from fixed income securities, the Fund would target capitalizing
on yield enhancing opportunities available in the market using its proprietary investment
efficiency tools. The Fund would aim to achieve top quartile performance in its category.

Investment Committee Members
Adnan Siddiqui Chairman
Basharat Ullah CIO
Mustafa Kamal Fund Manager
Zeeshan CFO
Tariq Hashmi Head of Business Development
M. Farrukh Senior Compliance Officer

Fund Manager Mustafa Kamal

Fund Type Open-End

Category Aggressive Fixed Income Scheme

Fund Launch Date March 16th , 2006

Risk Low

Registrar Technology Trade (Pvt.) Ltd.

Trustees Central Depositary Company of Pakistan Ltd. (CDC)

Auditors A.F. Ferguson & Company

Minimum Investment 5,000.00

Sales Load Up to 2.0% Front End

Up to 1.0% Back End

Management Fee 1.5% p.a

Fund Stability Rating A+ by PACRA

Management Co. Rating AM3+ by PACRA

Pricing Mechanism Forward

Benchmark Average 6 month KIBOR

Dealing day and cutoff times Monday - Friday 9:00 am to 4:30 pm

ASSET ALLOCATION (% OF TOTAL ASSETS)
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Leverage: Nil ^   Highly Liquid + Strong Credit Rating
^^ Comparatively Less Liquid  + Lower Credit Rating

FUND PERFORMANCE (%)

AHYS** BenchmarkReturns

Month to Date -33.34 -28.70 12.01

Year to Date 1.65 1.65 12.40

180 day -1.29 -1.29 11.96

*Annualized     **Morning Star

AHYS*

AAA
(20.13%)

AA+
(8.43%)

AA
(22.82%)AA-

(12.66%)

A
(6.57%)

A+
(6.51%)

A-
(4.78%)

BBB
(5.10%)

Non-Inv Grade /
Un-Rated
(13.00%)

HISTORIC RETURNS (Month on Month)

Month June ‘11 July ‘11 Aug. ‘11 Sep. ‘11 Oct. ‘11 Nov. ‘11

AHYS 7.70% 16.26% 15.45% -18.39% 14.37% 4.69%

Month Dec. ‘11 Jan. ‘12 Feb. ‘12 Mar. ‘12 Apr. ‘12 May ‘12

AHYS 10.53% (0.63)% 9.10% 8.24% 0.21% -28.70%

“The Scheme has maintained provisions against Workers’ Welfare Fund’s liability
to the tune of Rs. 4.75 million , if the same were not made the NAV per unit/ year
to date (YtD) return of the Scheme would be higher by Rs. 0.3684/40bps enhancing
the YtD return to 2.05%. For details investors are advised to read the Note: 9.1
of the latest Financial Statements of the Scheme. “

 WORKERS’ WELFARE FUND (WWF)

Low High

RISK GRID



AAA
(51.82%)

AA+
(13.59%)

AA
(7.55%)

A
(27.04%)

May 2012

MONTHLY REVIEW

During the month of May, Askari Islamic Income Fund (AIIF) generated a
return of 6.30% p.a bringing the Year to Date return to 12.22% and maintaining
the top position amongst its peers (on YtD basis). However, return for the
month fell sharply due to the provision against Workers Welfare Fund (WWF)
which the management decided to provide for given the long delays in courts'
final decision and mitigate the risks associated due to FBR forced
implementation. We continue to have a clear stance that WWF can't be made
applicable on mutual funds return and we expect a favorable resolution of
this matter. We would like to mention here that we have just created a
provision against this levy and any favorable verdict by the court of law would
result in its immediate reversal.

Net assets of the fund decreased and stood at PKR 653million. The fund's
exposure to GoP Ijara was shuffled during the month while capitalizing a few
gains and closing at 49% of fund size. This helped the fund to increase the
overall recurring return of the portfolio along with maintaining a weighted
average credit rating of the portfolio at AA. At the same time, allocation in
short term corporate Sukuk was maintained at 19% of the fund size. Remaining
assets (cash) of approximately 30% were deployed with Islamic Banks /
Islamic Wings of banks.  The portfolio mix of the fund is positioned to maintain
the deliverance of stable returns going forward.

STATIC INFORMATION

Fund Objectives
The objective of the Fund is to provide investors a Shariah compliant product with stable
halal income. The fund would target on capitalizing available opportunities in the Shariah
compliant income generating instruments. The Fund will focus on superior quality portfolio
compared with average portfolio quality of Islamic income funds in the industry and
enhanced returns over a 3 month horizon. The Fund would AIM to achieve top quartile
performance in its category.

Investment Committee Members
Adnan Siddiqui Chairman
Basharat Ullah CIO
Mustafa Kamal Fund Manager
Zeeshan CFO
Tariq Hashmi Head of Business Development
M. Farrukh Senior Compliance Officer

Fund Manager Mustafa Kamal

Fund Type Open-End

Category Shariah Compliant Islamic Income Fund

Fund Launch Date September 18th, 2009

Risk Low

Registrar Technology Trade (Pvt.) Ltd.

Trustees MCB Financial Services Ltd.

Auditors A.F. Ferguson & Company

Minimum Investment 5,000.00

Sales Load Up to 1.0% Front End

Up to 1.0% Back End

Management Fee 1.25%

Fund Stability Rating AA- by PACRA

Management Co. Rating AM3+ by PACRA

Pricing Mechanism Forward

Benchmark Average 3-month Placement (deposit) rate of

3 Islamic Banks)

Dealing day and cutoff times Monday - Friday 9:00 am to 4:30 pm

KEY STATISTICS

Apr. ‘12 May ’12

NAV* (PKR per unit) 100.2656 100.3006

Net Assets (PKR million) 743 653

Duration (Days) 68 56

*Adjusted for Dividend

PORTFOLIO QUALITY (% OF TOTAL ASSETS)

Weighted Average Rating: AA

ASSET ALLOCATION  (% OF TOTAL ASSETS)

April '12May '12
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Leverage: Nil

EXPOSURE
(% TOTAL
ASSETS)

TOP EXPOSURES
VALUED
AT PKR

YTM
(%)

GOP Ijara (26-12-11) 16.02 100.13 11.89

GOP Ijara (30-04-12) 12.07 100.00 11.95

GOP Ijara (02-03-12) 11.32 100.02 11.93

GOP Ijara (20-12-10) 6.80 100.10 11.88

GOP Ijara (15-11-10) 2.57 100.17 11.82

GOP Ijara (07-03-11) 0.53 100.05 11.91

Hub Power (03-02-12) 9.05 100.00 13.09

ENGRO (22-03-12) 7.42 100.00 13.55

KAPCO (27-12-11) 4.53 100.00 13.10

FUND PERFORMANCE (%)

AIIF** Benchmark

Month to Date 6.13 6.30 7.81

Year to Date 12.16 12.22 7.73

90 day 8.41 8.68 7.70

*Annualized             **Morning Star

Returns AIIF*

HISTORIC RETURNS (Month on Month)

Month June ‘11 July ‘11 Aug. ‘11 Sep. ‘11 Oct. ‘11 Nov. ‘11

AIIF 8.36% 14.05% 14.21% 10.88% 22.62% 12.43%

Month Dec. ‘11 Jan. ‘12 Feb. ‘12 Mar. ‘12 Apr. ‘12 May ‘12

AIIF 11.12% 14.45% 8.77% 10.06% 9.94% 6.30%

“The Scheme has maintained provisions against Workers’ Welfare Fund’s liability
to the tune of Rs. 2.69 million , if the same were not made the NAV per unit/ year
to date (YtD) return of the Scheme would be higher by Rs. 0.4124/50bps
enhancing the YtD return to 12.66%. For details investors are advised to read
the Note: 5.1 of the latest Financial Statements of the Scheme. “

 WORKERS’ WELFARE FUND (WWF)

RISK GRID

Low High
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May 2012

MONTHLY REVIEW

Keeping in view the market conditions and demand for a fund with minimum
credit risk along with higher returns, Askari Investment Management (AIM)
launched ASYE, aimed to provide liquidity management facility to the investors
along with higher returns. The asset allocation of the Fund is designed as
such that minimum 70% of the net assets have to remain invested in AAA
rated government securities and the remaining would be invested in quality
banking sector debt.  While maintaining a very high credit quality, the Fund
Manager will strive to maximize investment returns by capitalizing on market
inefficiencies and duration management. In short the fund is exposed to the
same credit risk as any other Cash Fund with an enhanced capacity of
capitalizing on market inefficiencies.

The growth in Fund size during the short period since the Fund's inception
shows the confidence which the Fund Manager and the Asset Management
Company enjoys among the investors. At the month-end, the Fund size stood
at PKR 708mn and the Fund return since inception stood at 11.74% p.a.
reflecting our commitment of active fund management.

The Fund has made its initial allocation in T-Bills up to 87.85% of fund size.
Exposure in GoP Ijara Sukuk was built up to approximately 3.49% of the net
assets. Despite the lack in supply of good banking sector TFCs approximately
3.58% of the net assets were invested in AA- rated TFC having an attractive
YTM of 14.74%. The rest was maintained with AA rated Commercial Banks.

The Fund Manager plans to further increase the exposure against high
yielding banking sector TFCs subject to opportunities in the market along
with capturing any capital gain opportunities available.

STATIC INFORMATION

Fund Objectives
The objective of the Fund is to generate relatively higher yield than the conventional

bank deposits, from a portfolio constituted of credit worthy sovereign instruments and

banking sector fixed income instruments and deposits.

Investment Committee Members
Adnan Siddiqui Chairman

Basharat Ullah CIO

Mustafa Kamal Fund Manager

Zeeshan CFO
Tariq Hashmi Head of Business Development

M. Farrukh Senior Compliance Officer

Fund Manager Basharat Ullah

Fund Type Open-End

Category Income Scheme

Fund Launch Date 7th May 2012

Risk Low

Registrar Technology Trade (Pvt.) Ltd.

Trustees Central Depository Company of Pakistan Limited (CDC)

Auditors A.F. Ferguson & Company

Minimum Investment 5,000.00

Sales Load Front End - 1.25%

Back End - Nil

Management Fee 1.10%

Fund Stability Rating AA-

Management Co. Rating AM3+ by PACRA

Pricing Mechanism Forward

Benchmark 70% Average 6 month PKRV plus 30% three month average
deposit rate of 3 banks having A+ or above rating.

Dealing day and cutoff times Monday - Friday 9:00 am to 4:30 pm

PORTFOLIO QUALITY (% OF TOTAL ASSETS)

Weighted Average Rating: AAA

Leverage: Nil

EXPOSURE
(% TOTAL
ASSETS)

TOP EXPOSURES
VALUED
AT PKR

YTM
(%)

Askari Commercial Bnak Ltd-IV
(23-Dec-2011) 3.58 101.70 14.74

GoP Ijara  (16-05-2011) 3.49 100.04 11.85

FUND PERFORMANCE (%)

AHYS** Benchmark

Month to Date (Starting: 7th May, 2012) 11.14 11.74 10.57

Year to Date - - -

120 day - - -

*Annualized             **Morning Star

Returns AHYS

KEY STATISTICS

May ‘12

NAV (PKR per unit) 100.1723

Net Asset (PKR Million) 708.14

Duration (Days) 71

“The Scheme has maintained provisions against Workers’ Welfare Fund’s liability
to the tune of Rs. 0.11 million , if the same were not made the NAV per unit/
since inception return of the Scheme would be higher by Rs. 0.0150 /23bps
enhancing the Since Inception return to 11.37%. For details investors are advised
to read the Note: ____ of the latest Financial Statements of the Scheme. “

 WORKERS’ WELFARE FUND (WWF)

Low High

RISK GRID



May 2012

STATIC INFORMATION

Fund Objectives
The objective of the Fund is to provide investors an investment solution through disciplined
and structured investment techniques. The Fund shall target capitalizing on opportunities
available in both fixed income and equity markets using in-house research and proprietary
investment matrix.

Investment Committee Members
Adnan Siddiqui Chairman
Basharat Ullah CIO
Zeeshan CFO
Tariq Hashmi Head of Business Development
Kamran Rehmani Fund Manager
M. Farrukh Senior Compliance Officer

Fund  Manager Kamran Rehmani

Fund Type Open-end

Category Asset Allocation Fund

Fund Launch Date September 10,2007

Risk Moderate

Registrar Technology Trade (Pvt.) Ltd.

Trustees Central Depositary Company of Pakistan Ltd. (CDC)

Auditors A.F. Ferguson & Company

Minimum Investment 5,000.00

Front End Load 2.5%  OR

Back End Load 2.5%

Management  Fee 3.0%

Fund Stability Rating Short term - 2 Star, Long term - 3 Star by PACRA

Management Co. Rating AM3+ by PACRA

Pricing Mechanism Forward

Benchmark 50% KSE-30 Index + 50% 6 Months KIBOR

Dealing day and cutoff times Monday - Friday 9:00 am to 4:30 pm

KEY STATISTICS

Apr. ‘12 May ‘12

NAV (PKR per unit) 46.5271 46.1112

Net Asset (PKR Million) 215.074 186.007

Credit Quality AA AA

ASSET ALLOCATION  (% OF TOTAL ASSETS)

FUND PERFORMANCE (%)

Benchmark

Month on month -0.89 -0.69

Quarter on quarter 5.60 1.80

Year to date 12.32 7.94

Leverage Nil Nil

Period AAAF

MONTHLY REVIEW

In May, AAAF delivered a negative return of 0.89%, underperforming its
revised benchmark (50% KSE-30 index + 50% KIBOR 6 months) return of
-0.69%. In YTD the fund delivered a return of 12.32% as against its benchmark
return of 7.94%. In May, fund made retrospective provision for WWF (Workers
Welfare Fund) which impacted -1.4% return for May. Due to this, our return
for the month remained negative.

During the month, overall equity exposure was reduced to 47.79% from
52.38% a month earlier. Major reduction was in Pak Suzuki as we realized
capitals gains in Pak Suzuki. In chemical sector we cut allocation on
expectation to likely increase in Gas Infrastructure Development surcharge
which may reduce per bag margins. However, this increase may not be
applicable for Fatima Fertilizer due to 10 year fixed contract with government.
Further, we also expect industry offtake may increase post budget due to
depleting imported inventories and reduce price gap between imported and
local urea.

In oil & gas sector fund's exposure increased to 21.38% from 20.55% in the
last month. We believe that production growth from new discoveries in Tal
block will drive earnings for E&P companies in our portfolio. Global slowdown
has been putting pressure on crude oil prices, which can potentially impact
stock price performance in E&P sector in short term. However, we believe
that strong production will more than mitigate decline in international crude
oil price and hence we project strong earnings growth in FY13.

Fund allocation in Tbills remained at 27.11%, down from 27.83% in the last
month while exposure in PIBs increased to 11.36% from 9.99% in last month
end.

SECTOR ALLOCATION (% OF TOTAL ASSETS)

Apr. ‘12 May ’12Sector

Oil & Gas 20.55% 21.38%

Chemicals 12.88% 10.36%

Banks 8.04% 5.37%

Automobile & Parts 5.11% 2.08%

Personal Goods 3.26% 3.70%

Electricity 2.78% 3.17%

Construction & Materials  1.38% 0.95%

General Industrials 0.71% 0.78%
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TOP HOLDINGS

PPL
(8.53%)

POL
(7.26%)

Fatima
(5.96%)PSO

(5.59%)

ABL
(4.89%)

NML
(3.70%)

PKGP
(3.09%)

FFC
(2.30%)

Engro
(2.09%)

PSMC
(2.08%)

“The Scheme has maintained provisions against Workers Welfare Fund’s liability
to the tune of Rs. 2.55 million, if the same were not made the NAV per unit/return
of the Scheme would be higher by Rs. 0.6326 and fund’s absolute YTD and MTD
return would have been higher by 1.55% and 1.36%, respectively. For details
investors are advised to read the Note: 6.1 of the latest Financial Statements of
the Scheme. “

 WORKERS’ WELFARE FUND (WWF)

Low High

RISK GRID



May 2012

MONTHLY REVIEW

In May 2012, fund provided return of -1.5% against its 1.31% fixed benchmark
return and -0.25% return on 50% KMI-30 + 50% 3m deposit.
Underperformance was because of 0.60% of fund size retrospective provision
for WWF (Workers Welfare Fund). Excluding this, fund return for the month
remained at -0.90%.

Equity exposure was slightly reduced to 42.89% from 44.63% at the end of
previous month. Reduction of 4.3% was in Automobile & Parts sector
exposure as we realized capital gains in Pak Suzuki. We raised exposure
in personal goods due to higher final result expectations. Other than that we
keep most of the holdings. Fund's major allocation is tilted toward Oil & Gas
sector at 23.86%. Strong production growth emanating from new fields will
drive earnings in FY13. Global slowdown has been putting pressure on
crude oil prices, which can potentially impact stock price performance in
E&P sector in near term. However, we believe that strong production will
more than mitigate decline in international crude oil price and hence we
project strong earnings growth in FY13.

In chemical sector, we kept our holding in FFC. We believe that negatives
of increase in Gas Infrastructure Development Surcharge are incorporate
in price levels and industry offtake may increase as imported urea inventory
is largely absorbed.

Allocation in Ijarah Sukuk was increased from 36.41% to 41.80% while
exposure in Cash and other assets reduced to 15.31% from 18.96% at the
end of last month.

KEY STATISTICS

Apr. ‘12 May ‘12

NAV (PKR per unit) 113.3047 111.6101

Net Asset (PKR Million) 150.005 129.738

Credit Quality (Debt Instrument) AAA AAA
STATIC INFORMATION

Fund Objectives
The objective of the Fund is to provide investors a unique AIM Based Shariah compliant
Investment solution focused on a Total Return based philosophy. The Fund AIMs to
provide “Risk free rate + 3%” returns on rolling period of two years, targeting to capitalize
on opportunities available in equity and debt markets based on in-house research and
proprietary investment techniques.

Investment Committee Members
Adnan Siddiqui Chairman

Basharat Ullah CIO

Zeeshan CFO

Tariq Hashmi Head of Business Development

Kamran Rehmani Fund Manager
M. Farrukh Senior Compliance Officer

Fund  Manager Kamran Rehmani

Fund Type Open-end

Category Shariah Compliant Islamic Asset Allocation Fund

Fund Launch Date September 18,2009

Risk Moderate

Registrar Technology Trade (Pvt.) Ltd.

Trustees MCB Financial Services Ltd.

Auditors A.F. Ferguson & Company

Minimum Investment 5,000.00

Front End Load                            2.5%

Back End Load Up to 5%

Management  Fee 3.0%

Fund Stability Rating 4 Star by PACRA

Management Co. Rating AM3+ by PACRA

Pricing Mechanism Forward

Benchmark The benchmark of the fund is 50% three months average
deposit rate of 3 Islamic banks + 50% KMI 30 equity index

Dealing day and cutoff times Monday - Friday 9:00 am to 4:30 pm

TOP HOLDINGS

ASSET ALLOCATION  (% OF TOTAL ASSETS)

April '12May '12
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FUND PERFORMANCE (%)

Benchmark* RFR+3%Period AIAAF

Month on month -1.50 -0.25 1.31

Quarter on quarter 3.28 3.10 3.80

Year to date 10.88 10.00 14.42

Leverage Nil Nil Nil

* 50% KMI-30 + 50% 3m-deposit

SECTOR ALLOCATION (% OF TOTAL ASSETS)

Apr. ‘12 May ‘12Sector

Oil & Gas 22.99 23.86

Automobile & Parts 6.64 2.34

Chemicals 6.28 6.23

Electricity 3.80 4.25

Pharma and Bio Tech 1.90 1.96

Personal Goods 1.75 2.83

General Industrials 1.28 1.42

Ijara Sukuk
(41.80%)

POL
(9.10%)

PPL
(8.27%)

PSO
(6.49%)

FFC
(5.01%)

PKGP
(3.70%)

NIML
(2.83%)

PSMC
(2.34%)

ABOT
(1.96%)

PKGS
(1.42%)

RISK GRID

Low High

“The Scheme has maintained provisions against Workers Welfare Fund’s liability
to the tune of Rs. 0.79 million, if the same were not made the NAV per unit/return
of the Scheme would be higher by Re. 0.6806 and fund’s absolute YTD and MTD
return would have been higher by 0.68% and 0.60%, respectively. For details
investors are advised to read the Note: 9.1 of the latest Financial Statements of
the Scheme. “

 WORKERS’ WELFARE FUND (WWF)



May 2012

MONTHLY REVIEW

Askari Equity Fund (AEF) delivered a negative return of 0.82% in May 2012

against its benchmark of -2.46%. AEF exposure in equities was at 35.64%

by month end, compared to 35.91% in the previous month. Number of stocks

continued to trade above our buying price targets, therefore, AEF allocation

to equities remained on lower side.   

Fund’s major holding is in Oil & Gas sector at 21.51%, mainly oil & gas

exploration companies. In Chemical sector, we slashed some exposure in

Engro Corporation because of expected increase in GIDS in budget. 

Whereas, allocation in Nishat Mills was increased due to attractive valuations

and improving earnings prospects in 4th quarter of FY12.

As we had discussed in our previous monthly FMR, the fund is looking at

opportunities to gradually build its exposure in equities. Equity markets,

throughout the world have seen significant corrections in the recent past.

Pakistani market nonetheless has outperformed international markets. We

remained relatively underweight in equities given the lack of any positive

triggers on domestic macroeconomic front and falling international equity

markets. More so Pakistani equity market is also expected to remain either

range bound or experience some correction, which should help the fund in

building its exposure at our desired price levels.

STATIC INFORMATION

Fund Objectives
The objective of Askari Equity Fund (AEF) is to provide equity investors a vehicle for
their long term investment needs, capable of locking in capital appreciation and securing
reasonable dividends from listed equity securities. The Fund would seek to replicate
benchmark returns and reduce volatility compared with the benchmark through efficient
equity allocations, enhancing "Risk Adjusted Returns".

Investment Committee Members
Adnan Siddiqui Chairman

Basharat Ullah CIO/Fund Manager

Zeeshan CFO

Tariq Hashmi Head of Business Development

M. Farrukh Senior Compliance Officer

Fund  Manager Basharat Ullah

Fund Type Open-end

Category Equity Fund

Fund Launch Date March 30,2012

Risk High

Registrar Technology Trade (Pvt.) Ltd.

Trustees Central Depositary Company of Pakistan Ltd. (CDC)

Auditors A.F. Ferguson & Company

Minimum Investment 5,000.00

Front End Load                            2.0%

Back End Load Nil

Management  Fee 3.0%

Management Co. Rating AM3+ by PACRA

Pricing Mechanism Forward

Benchmark KSE-30 Index

Dealing day and cutoff times Monday - Friday 9:00 am to 4:30 pm

ASSET ALLOCATION  (% OF TOTAL ASSETS)

April '12May '12
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KSE-30Period AEF

Month on month -0.82 -2.46

Quarter on quarter - 0.82

Year to date - 3.15

Leverage Nil Nil

TOP HOLDINGS

PPL
(8.22%)

POL
(6.17%)

OGDC
(5.04%)

FFC
(4.44%)

NML
(4.36%)

Engro
(2.48%)

BAFL
(2.06%)

PSO
(1.57%)

MTL
(0.61%)

APL
(0.50%)

KEY STATISTICS

Apr. ‘12 May ‘12

NAV (PKR per unit) 100.5976 99.7725

Net Asset (Rs Million) 108.811 108.077

Credit Quality (Debt Instrument) - -

SECTOR ALLOCATION (% OF TOTAL ASSETS)

Apr. ‘12 May ‘12Sector

Oil & Gas 21.48% 21.51%

Chemicals 9.66% 6.93%

Banks 2.25% 2.24%

Personal Goods 1.89% 4.36%

Automobiles  and Parts 0.62% 0.61%

RISK GRID

Low High

“The Scheme has maintained provisions against Workers Welfare Fund’s liability
to the tune of Rs. NIL; if the same were not made the NAV per unit/return of the
Scheme would be higher by Rs.NIL /____%. For details investors are advised
to read the Note: 7 of the latest Financial Statements of the Scheme. “

 WORKERS’ WELFARE FUND (WWF)



Below are the details of non-complaint exposure/assets in our funds. These non-compliant exposures/assets include non-performing assets which have

been classified in line with the applicable SECP circulars and the provisioning policy** (available on our web site) approved by the Board of Directors of

Askari Investment Management Limited.

DISCLAIMER

*Represents settlement value (together with related direct cost incurred) of seven different properties situated in Karachi. Titles of four properties have

been transferred to the Fund and the management is taking steps for transfer of titles for the remaining three properties in the name of the Trustee of the

Fund. The fair value of these properties have been assessed by independent valuators as at March 30, 2012 to be PKR 78,100,000 (Book value -

PKR 74,993,673).

Non Compliant exposures/assets in Askari High Yield Scheme (Formerly: Askari Income Fund)

Name Of Non Compliant
Investment

Type of
Investment

Value of
Investment

Before
Provisioning

Provision
 held
if any

Value of
Investment

After
Provisioning

% of
Net

Assets

% of
Gross
Assets

Suspended
Markup

Properties - Held for Sale* Property 135,563,709 60,570,036 74,993,673 5.83% 5.77% -

Telecard Limited TFC 18,380,000 11,910,000 6,470,000 0.50% 0.50% 4,630,964

Maple Leaf Cement Factory Limited SUKUK 174,702,588 73,252,367 101,450,221 7.89% 7.81% 40,278,782

Trust Investment Bank TFA 129,111,798 80,299,298 48,812,500 3.80% 3.76% 7,508,068

Pace Pakistan Limited TFC 74,910,000 33,726,000 41,184,000 3.20% 3.17% 14,204,270

Agritech Limited (01-01-2012) TFC 11,875,000 4,350,451 7,524,549 0.59% 0.58% 8,352,151

Agritech Limited (30-11-2007) TFC 59,952,000 59,952,000 - 0% 0% 7,655,591

Azgard Nine Limited TFC 29,976,000 29,976,000 - 0% 0% 11,199,986

Al-Zamin Leasing Modaraba SUKUK 27,246,574 27,246,574 - 0% 0% 10,020,995

New Allied Electronics (LG) PPTFC 10,221,613 10,221,613 - 0% 0% 9,998,026

Pakistan Mobile Communication Limited TFC 166,127,599 - - 12.92% 12.79% -

Deewan Cement Limited TFC 125,000,000 125,000,000 - 0% 0% 93,187,842

Saudi Pak Leasing TFA 15,000,000 15,000,000 - 0% 0% -



CONTACT DETAILS

Mr. Tariq Hashmi
Head of Business Development

tariq.hashmi@askariinvestments.com

Mr. Zeeshan Younus
Head of Investor Services

zeeshan.younus@askariinvestments.com

SOUTH REGION - Mezzanine Floor, Bahria Complex III, M.T.Khan Road, Karachi.

Mr. Usman Iqbal
AVP Business Development (North)

usman.iqbal@askariinvestments.com Cell: 0336 255 5597

Ms. Reja Javed
Manager Business Development

reja.javed@askariinvestments.com Cell: 0336 255 5593

CENTRAL REGION - Office 117, First Floor, Siddiq Trade Centre, 72, Main Gulberg, Lahore.

Mr. Sajjad Hussain
VP Business Development (Central)

sajjad.hussain@askariinvestments.com Cell: 0336 255 5572

Mr. Momin Manzar
Senior Manager Business Development

momin.manzar@askariinvestments.com Cell: 0336 255 5568

INVESTOR SERVICES - Mezzanine Floor, Bahria Complex III, M.T.Khan Road, Karachi.

BUSINESS DEVELOPMENT

NORTH REGION - Shop No: 2/W, Kashmir Plaza, Jinnah Avenue, Blue Area Islamabad.

Mr. Rehan-ur-Rehman
VP Business Development

rehan.rehman@askariinvestments.com Cell: 0333 234 3581

Cell: 0336 255 5580

Mr. Uzair Rizwan
Senior Manager Business Development

uzair.rizwan@askariinvestments.com Cell: 0336 255 5586

PABX: (021) 3563 5312-4 Ext.129

Mr. Fazil Mustafa
Regional SVP Business Development
(South)

fazil.mustafa@askariinvestments.com Cell: 0336 255 5581

Shahzad Mithani
AVP-1 Business Development

shahzad.mithani@askariinvestments.com Cell: 0336 255 5589




