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Fund Performance
AKDIF has posted an annualized return of 11.05% for the month of Aug-08, 
this is an improvement of 71bps over July-08 returns of 10.34%. Going forward 
from November-08, our current portfolio is expected to give a return in excess 
of 12% (annualized) as our TFC Portfolio coupon payments revise upwards. 
Hence, we expect to give a return in the range of 12% to 14% for FY09, which 
on a after tax basis is better than prevailing returns in the market.

Investments in TDR / COM / COI slightly decreased to 46.94% from 47.28%
of the net assets. 
Investments in Term Finance Certificates increased to 48.48% from 44.19%
of the net assets.
Our net cash position and investment in other assets stood at 4.58% at the
end of Aug-08.

Money Market Activity during the month
During the month SBP conducted two T-bill auctions and one PIB auction.

In the first T-bill auction, SBP sold T-bills worth PkR 35.9bn against the total
participation of PkR 39.30bn. Yield on the 3-months T-bill was raised to 12.29%
from 12.19%. There were no bids for participation in 6-months T-bill, while
bids for 12-month T-bills were rejected. In the second auction, SBP sold T-bills
worth PkR 34.71bn against the total participation of PkR 35.70bn, yield on
3-month T-bill rose to 12.56% once again no bids were received in 6-months. 
Market participants chose not to participate actively in first PIB auction of
FY 08-09 in which SBP sold PIB worth PkR 3.18bn out of the total participation
of PkR 6.19bn, where SBP`s target for the auction was PkR 20bn.
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