Golden Arrow Selected Stocks Fund
AKD Investment Management Ltd 30" Nov ‘06

Golden Arrow vs. KSE100 (for month of October '06)

11600
11400
11200
11000
10z00
10&00
10400
10200
10000
¥ 2 2 2 % 3 3 3 B 3 2 2 2 3 & 2
= = = = = = = = = = = = = = =
- T - T T T
| K.=E100 — o GOSEFL |
Cumulative Performance % (Dividends re-invested)
KSE 100 6.31% -6.26% 5.51% 8.35%]  17.65%
Golden Arrow 7.74% -2.20% 4.81% 8.43%]  16.05%

* Returns calculated using Morningstar Methodology. (Fixed base & dividend adjusted NAV)

Portfolio Composition (% of total)

|[Equities: 64.67% Debt: 3.84% Cash:31.49% |

Top 5 Holdings (30 Nov 2006) Fund Characteristics
Fauji Fertilizer Company Price to Earning Ratio 6.12x
Pakistan Petroleum Ltd Price to Book Value Ratio 1.92x
Pak Suzuki Motors EPS Growth 7.17%
Kot.Addu Power Co. . Dividend Yield 4.28%
National Bank of Pakistan No. of long-term positions 43
Beta 0.67

Sector Breakdown (30 November 2006)
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Allinvestments 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.




