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AKDOF vs. KSE 100 Index ( for the month of November'07)
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Cumulative Performance % (Dividends re-invested

O-TE

KSE 100 1.65% -2.23% 14.61% 8.01% 31.83%
AKDOF 7.02% -1.04% 17.17% 13.10% 37.99%

Market Performance

November was an action-packed month in the political history of Pakistan. Similarly, the market (a
barometer of the economy and investor confidence) also had its share of highs and lows. The month
started with imposition of Emergency, which did not prove to be positive omen for the market, and the
KSE-100 Index lost 635 points on the very next working day, and in subsequent trading sessions the
KSE-100 Index made an intra-month low of 13,082 points on November 16" 2007. SCRA figures also
dipped making a low of $53.32mn on November 26, 2007 (improving later on to close the month at
$76.48mn). However, with the improvement in political scene the market also staged a recovery
regaining much of the lost ground and ending the month at 13,998 points, down 321 points or -2%
MoM.

Fund Activity during the month

Uncertain domestic political situation and the expected slowdown in US economy (affecting overall
global economy) convinced us to keep a cautious stance on the market, which helped us to outperform
the benchmark KSE-100 Index (MoM). Key activity during the month was trimming our exposure in
Automobile sector to 5.6% from 6.7% (at the end of previous month), on expectation of lower sales of
passenger cars and new stringent rules for auto financing by large consumer banks (some consumer
banks have stopped giving auto loans for the time being). Fund Managers also made some trading
gains as international oil prices made a peak of US$100. Overall, we maintained the cautious stance
from previous month and kept a decent 28.73% cash available to invest at attractive levels.

Portfolio Details

Portfoilio Composition (% of assets under management)
[Equities 70.29% Debt 0.98% Cash28.73% |

Top 5 Holdings (30" November 2007)

Fund Characteristics

Ol and Gas Development Co Ltc Price to Earnings Ratio 8.46x
Pakistan Petroleum Ltc Price to Book Value Ratio  2.42x
National Bank of Pakistan Ltc EPS Growth 8.96%
Dividend Yield 2.31%
No of long-term positions 29
Beta 0.72

Sector Breakdown (30" November 2007)
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All investments in mutual funds are subject to market risk. The NAV based prices of Units and any dividends and returns thereon are dependent on forces affecting capital markets. All
efforts are made to present accurate performance data to the best of our abilities. Past performance is no guarantee of future results. Please read the funds prospectus, available on
the website (www.akdinvestment.com) for detailed information before investing in this fund.




