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DISCLAIMER & CAUTION: 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 capital market instruments, including mutual funds, equities and fixed rate instruments are subject to market risk and issuer risk which includes volatility 
of principal and returns as well as loss in value of the principal amount. The NAV based price of units of mutual funds and any dividends/returns thereon are dependent on forces 
and factors affecting capital markets. These may go up or down based on market conditions. Past performance is not necessarily indicative of future results. Investors are urged to 

carefully assess the risk factors prior to investing in capital market instruments.

AKD Index Tracker Fund
For the month ending March 2011
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Top Ten Equity Holdings

Oil and Gas Development

Pakistan Petroleum

Muslim Commercial Bank

Nestle Pakistan

Habib Bank Limited
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5.25%

4.15%

Fauji Fertilizer Company

National Bank Pakistan

Engro Chemicals

Pakistan Oilfields Limited

United Bank Limited

Asset Allocation (% of Total Assets)

Equities

Fixed Income

Cash

Leverage

98.08%

0.00%

1.92%

NIL

96.84%

0.00%

3.16%

NIL

Feb 28, 2011 Mar 31, 2011

Oil and Gas

Banks

Chemicals

Food Producers

Electricity
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Investment Objective
To track the return of the KSE-100 index with up to 85% 

accuracy, providing investors with a high quality, indepth 

diversification instrument.

Fund activity during the month:
AKD Index Tracker Fund posted a return of 4.45% against 4.61% for the benchmark for the month of March 2011.

The benchmark has been re-composed reflecting the change in market-capitalization for the companies in the Index. As a 
result, a total of three companies have replaced a similar number in the Index. Fauji Cement, KASB Bank and World Call have 
been replaced by Agritech, Fatima Fertilizer and Indus Dyeing. The changes are expected to be put into effect in first trading 
session of April 2011. 

The tracking error of the Fund has been contained at 0.16% as we continue to follow the policy of tracking error minimization 
discussed in previous monthly reports. In terms of outlook the KSE-100 Index has entered into range bound territory in the 
near term and we expect this to continue until the budget picture begins to clear by end May 2011. That said, the Investment 
Committee’s view is that over a 8-12 month investment horizon the KSE-100 Index has over 15% upside which should be 
driven by improved corporate fundamentals. As investors begin to look beyond FY11 earnings and focus on FY12 outlook, 
valuations are likely to expand over next three to four quarters. Further, relatively healthy dividend yield at around 7% plus, 
should act as protection against significant downside risk
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Fund Information

Fund Type   Open-end

Category   Index Tracker 

Date of Fund launch  October, 2005

Assets under Management  175.371mn

NAV (31st Mar 2011)  PkR 8.21

Benchmark   KSE100 Index

Dealing Days   Mon to Fri

Cut-off Timings  9:00 am to 5:00 pm

Pricing Mechanism  Forward Pricing

Management Fee  0.75% (exceptionally low 

   fees for Passive management)

Trustee   CDC

Auditor   M. Yousaf Adil Saleem & Co.

Asset Manager Rating  AM3

AKDITF (L.H.S) KSE100 (R.H.S)

Fund Performance
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