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What are mutual funds?

Mutual funds oversimplified: 

• A mutual fund is a portfolio consisting of a pool of individual 
investments by numerous investors sharing a common objective. These 
investments can range from a few thousand rupees to several millions. 
The collective money is invested in securities such as stocks, bonds, 
and short-term debt. 

Why investing in mutual funds is an excellent investment choice? 

• For investors who lack the necessary expertise to handle their 
investments independently, mutual funds provide a safe and 
dependable investment choice. With various risk levels offered by 
different funds, investors of all kinds can enjoy the advantages. If you 
are looking for a trustworthy means of generating passive income that 
offers steady growth and aligns with Shariah principles, Islamic mutual 
funds are the perfect solution.
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Key highlights:

Summary:

• During July 2023, Shariah-compliant mutual funds industry grew by 12.5% to 

reach total assets under management of PKR 810.81 billion from PKR 

720.61 billion in June 2023.

Market overview:

• During July 2023, the KSE-100 and KMI-30 indices rose by 15.9% and 13.6%, 

respectively. Inflows from friendly countries resulting in nearly doubling of 

SBP reserves within a month and clarity on elections revived interest in the 

stock market.

• Inflation for July 2023 was 28.3% YoY, down from June 2023's 29.4%. SBP 

kept the policy rate unchanged in June, at 22%, in order to tackle intense 

inflation and the external account situation. Any further policy rate hike is 

unlikely according to our predictions due to improving reserves and 

marginal inflationary increases.

• Equity market return witnessed during this month is enticing but investors 

should be aware of the highly volatile nature of returns and should keep 

their risk tolerance in mind before investing in equity funds.

Disclaimer: Equity market funds are associated with high volatility, so equity 

market investors possess a high risk appetite.
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Key highlights:

Future outlook:

• The International Monetary Fund (IMF) standby arrangement has helped reducing the risk of default in Pakistan. 
However, low demand and high inflation continue to put pressure on corporate profitability.

• Equity market has delivered strong returns in recent months, but we expect it to consolidate in the near term. Any 
positive developments on the circular debt front could lead to renewed interest in index heavyweights and drive the 
market higher.

• Low-risk money market and income funds are also expected to continue to perform well and deliver good returns in 
the short to medium term.
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• For the month of July 2023, HBL Islamic Money Market Fund (HIMMF) posted an annualized return of 20.13%  compared to its 

benchmark return of 7.52% 

• The fund attained its objective of delivering regular and stable returns by placing majority of its assets in Islamic bank deposits.

• The credit quality of fund’s assets is outstanding, with majority of assets invested in AAA securities. We expect the fund to 

provide competent returns going forward.

Funds in spotlight: HBL Islamic Money Market Fund
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• In July 2023, the Atlas Islamic Stock Fund (AISF) achieved an impressive 30-day return of 16.29%, surpassing its benchmark return 

of 13.60%. The fund effectively grew investor capital by strategically investing in Shariah Compliant equities.

• The fund has invested majority of its assets in the oil & gas exploration sector as well as the cement sector.

Funds in spotlight:  Atlas Islamic Stock Fund
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AUMs of shariah compliant funds:

ASSET MANAGEMENT COMPANIES NO. OF FUNDS
AUM JULY 2023 AUM June 2023 INDUSTRY SHARE 

%(AUMs in million) (AUMs in million)

Al-Meezan Investment Management Ltd 25  313,864.58  287,008.81 38.71%

Faysal Asset Management Ltd 14  89,530.96  76,344.00 11.04%

NBP Fullerton Asset Management Ltd 13  75,089.00  62,545.00 9.26%

HBL Asset Management Ltd 10  67,334.00  55,700.00 8.30%

UBL Al-Ameen Funds Manager Ltd 13  53,601.90  55,280.00 6.61%

MCB-Arif Habib Savings and Investments Ltd 10  54,840.83  44,963.94 6.76%

Alfalah GHP Investment Management Ltd 11  49,953.08  40,179.40 6.16%

ABL Asset Management Company Ltd 7  30,799.65  29,733.23 3.80%

AL Habib Asset Management Ltd 6  26,725.44  24,247.28 3.30%

National Investment Trust Ltd 4  11,459.99  11,912.59 1.41%

Atlas Asset Management Ltd 6  11,755.00  10,812.97 1.45%

Pak Qatar Asset Management Limited 7  11,397.26  8,715.00 1.41%

JS Investments Ltd 7  4,450.55  4,278.15 0.55%

Lakson Investments Ltd 2  4,102.87  4,234.61 0.51%

AKD Investment Management Ltd 3  1,887.87  1,897.00 0.23%

786 Investments Ltd 1  1,156.76  1,629.40 0.14%

AWT Investment Management Ltd 2  2,857.00  721.07 0.35%

Pak Oman Asset Management Company Ltd 3  620.98  409.76 0.08%

TOTAL 141  810,806.74  720,612.20 100.00%
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Shariah compliant money market (annualized return)

Fund Name YTD July 3-Month 6-Month 1-Year

HBL Islamic Money Market Fund 20.13% 20.13% 19.01% 19.02% 17.81%

Alfalah Islamic Rozana Amdani Fund 20.01% 20.01% 19.99% 19.08% 17.67%

AL Habib Islamic Cash Fund 20.01% 20.01% 19.44% 18.43% 17.18%

Lakson Islamic Money Market Fund 19.98% 19.98% 19.69% 18.68% N/A

Faysal Islamic Cash Fund 19.96% 19.96% 20.07% 19.12% 18.01%

Al Ameen Islamic Cash Plan I 19.94% 19.94% 19.84% 18.88% 17.55%

Faysal Halal Amdani Fund 19.91% 19.91% 19.77% 18.72% 17.60%

Alfalah Islamic Money Market Fund 19.91% 19.91% 19.95% N/A N/A

Atlas Islamic Money Market Fund 19.73% 19.73% 19.70% 18.87% 17.36%

JS Islamic Daily Dividend Fund 19.64% 19.64% 19.77% 18.86% 17.60%

ABL Islamic Cash Fund 19.63% 19.63% 19.55% 18.66% 18.66%

NBP Islamic Daily Dividend Fund 19.60% 19.60% 19.44% 18.64% 17.40%

Alhamra Islamic Money Market Fund 19.60% 19.60% 19.50% 18.69% 17.65%

NBP Islamic Money Market Fund 19.50% 19.50% 19.33% 18.39% 17.00%

NIT Islamic Money Market Fund 19.45% 19.45% 19.44% 18.52% 17.47%

Pak Qatar Cash Plan 19.43% 19.43% 19.53% 18.69% N/A

Meezan Cash Fund 19.42% 19.42% 19.34% 18.34% 16.76%

Meezan Rozana Amdani Fund 19.38% 19.38% 19.39% 18.60% 17.39%

Al Ameen Islamic Cash Fund 19.32% 19.32% 20.00% 18.71% 16.97%

Alhamra Cash Management Optimizer 19.31% 19.31% N/A N/A N/A

Pak Qatar Daily Dividend Plan 19.03% 19.03% 19.44% 18.67% N/A

Pak Qatar Asan Munafa Plan 18.74% 18.74% 18.62% 17.95% N/A

AKD Islamic Daily Dividend Fund 18.11% 18.11% 18.40% N/A N/A

Pak Oman Daily Dividend Fund 15.80% 15.80% 16.80% 16.20% 16.24% 9



Shariah compliant income (annualized return)
Fund Name YTD July 3-Month 6-Month 1-Year

Faysal Islamic Special Income Plan I 22.19% 22.19% 21.15% 34.19% 23.21%

Pak Qatar Income Plan 21.21% 21.21% 20.90% 19.90% N/A

Pak Oman Advantage Islamic Income Fund 20.70% 20.70% 24.10% 21.75% 19.21%

AWT Islamic Income Fund 20.63% 20.63% 20.85% 20.02% 17.85%

Faysal Islamic Sovereign Fund (Faysal Islamic Sovereign Plan I) 20.53% 20.53% 20.69% 19.35% N/A

Pak Qatar Khalis Bachat Plan 20.51% 20.51% 20.47% 18.96% N/A

ABL Islamic Income Fund (Formerly: ABL Islamic Cash Fund) 20.46% 20.46% 17.68% 15.12% 13.29%

Meezan Sovereign Fund 20.42% 20.42% 20.58% 18.02% 16.08%

AKD Islamic Income Fund 20.33% 20.33% 20.38% 19.56% 6.29%

AL Habib Islamic Savings Fund 20.04% 20.04% 19.78% 18.19% 16.74%

Pak Qatar Monthly Income Plan 20.02% 20.02% 20.88% 18.89% N/A

Meezan Islamic Income Fund 19.94% 19.94% 19.75% 16.99% 15.54%

786 Smart Fund (Formerly: Dawood Income Fund) 19.77% 19.77% 20.81% 19.05% 17.81%

Atlas Islamic Income Fund 19.62% 19.62% 19.33% 17.60% 16.44%

Meezan Daily Income Fund (MDIP I) 19.55% 19.55% 19.59% 18.66% 17.44%

HBL Islamic Income Fund 19.47% 19.47% 20.30% 19.52% 18.09%

Alfalah GHP Islamic Income Fund 19.43% 19.43% 19.36% 17.82% 16.26%

Al Ameen Islamic Sovereign Fund 19.22% 19.22% 18.85% 16.16% 14.72%

NIT Islamic Income Fund 18.97% 18.97% 20.34% 18.87% 17.11%

NBP Islamic Mahana Amdani Fund 18.80% 18.80% 19.23% 17.64% 16.20%

NBP Riba Free Savings Fund 18.60% 18.60% 18.31% 16.67% 15.30%

AL Habib Islamic Income Fund 18.57% 18.57% 18.70% 17.58% 16.07%

NBP Islamic Income Fund 18.30% 18.30% 18.51% 17.40% 16.30%

Meezan Daily Income Fund (Meezan Mahana Munafa Plan) 18.18% 18.18% 18.05% 16.99% N/A

Faysal Islamic Savings Growth Fund 17.95% 17.95% 18.11% 15.58% 14.90%

Alhamra Islamic Income Fund 17.79% 17.79% 18.52% 17.09% 16.05%

JS Islamic Income Fund 17.78% 17.78% 20.70% 17.75% 16.05%

Alhamra Daily Dividend Fund 17.77% 17.77% 17.85% 16.98% 16.14%

NBP Islamic Savings Fund 17.00% 17.00% 17.00% 16.33% 15.10% 10



Shariah compliant equity

Fund Name YTD July 3-Month 6-Month 1-Year

AKD Islamic Stock Fund 21.63% 21.63% 15.93% 18.51% 22.80%

Meezan Energy Fund 19.46% 19.46% 12.54% 10.94% 19.46%

NBP Islamic Energy Fund 19.40% 19.40% 13.62% 14.70% 25.10%

Al Ameen Islamic Energy Fund 18.43% 18.43% 11.68% 13.09% 22.04%

Atlas Islamic Stock Fund 16.29% 16.29% 11.95% 17.34% 17.15%

HBL Islamic Stock Fund 16.17% 16.17% 12.50% 15.44% 7.17%

HBL Islamic Equity Fund 16.02% 16.02% 12.89% 12.86% 13.29%

Alfalah GHP Islamic Stock Fund 15.79% 15.79% 12.86% 18.27% 14.23%

Pak Qatar Islamic Stock Fund 15.78% 15.78% 11.47% 15.57% 15.78%

NBP Islamic Stock Fund 15.60% 15.60% 12.16% 16.22% 17.00%

ABL Islamic Stock Fund 15.28% 15.28% 11.62% 16.10% 17.68%

AL Habib Islamic Stock Fund 15.03% 15.03% 13.83% 17.31% 18.12%

Al Ameen Shariah Stock Fund 15.00% 15.00% 12.28% 15.79% 16.24%

NIT Islamic Equity Fund 14.78% 14.78% 11.73% 15.82% 16.31%

Al Meezan Mutual Fund 14.68% 14.68% 12.74% 17.10% 14.97%

Meezan Islamic Fund 14.68% 14.68% 12.74% 17.10% 14.97%

Faysal Islamic Stock Fund 14.52% 14.52% 8.67% 8.32% 3.68%

AWT Islamic Stock Fund 14.22% 14.22% 11.56% 15.01% 17.41%

JS Islamic Fund 14.16% 14.16% 11.40% 16.50% 14.84%

Alhamra Islamic Stock Fund 13.87% 13.87% 11.40% 18.48% 18.20%
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Shariah compliant mutual funds performance report
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Disclaimer: 

• This report is prepared by Al Hilal Securities Advisors Private Limited (AHSA) and is provided for information purposes only. Under no circumstances is to be used or considered as an offer to sell or solicitation of any offer to buy. While 

all reasonable care has been taken to ensure that the information contained in this report is not untrue or misleading at the time of publication, we make no representation as to its accuracy or completeness and it should not be relied upon as 

such. This information and opinion contained in this report have been complied by our research department from the sources believed by it to be reliable and in good faith, but no representation or warranty, express or implied, is made as to 

their accuracy, completeness or correctness. All opinions and estimates contained in the document constitute the department’s judgment as of the date of this document and are subject to change without notice and are provided in good faith 

but without legal responsibility. This report is not, and should not be construed as, an offer to sell or a solicitation of an offer to buy any securities. This report is provided solely for the information of professional advisers who are expected to 

make their own investment decisions without undue reliance on this report and AHSA accepts no responsibility whatsoever for any direct or indirect consequential loss arising from any use of this report contents. Al Hilal Securities Advisors 

Private Limited (the Company) or persons connected with it may from time to time have an advisory/investment banking or other relationships, including but not limited to, the participation or investment in Islamic banking transactions 

(including loans) with some or all of the issuers mentioned therein, either for their own account or the account of their customers. Person(s) connected with the Company may provide or have provided corporate finance and other services to 

the issuer of the securities mentioned herein, including the issuance of Islamic products mentioned herein or any related investment and may make a purchase and/or sale, or offer to make a purchase and/or sale of the securities or any related 

investment from time to time in the open market or otherwise, in each case either as principal or agent. This report may contain forward looking statements which are often but not always identified by the use of words such as “anticipate”, 

“believe”, “estimate”, “forecast”, “predict” and “project” and statements that an event or result “may”, “will”, “can”, “should”, “could” or “might” occur or be achieved and other similar expressions. Such forward looking statements are based 

on assumptions made and information currently available to us and are subject to certain risks and uncertainties that could cause the actual results to differ materially from those expressed in any forward looking statements. Readers are 

cautioned not to place undue relevance on these forward looking statements. AHSA expressly disclaims any obligation to update or revise any such forward looking statements to reflect new information, events or circumstances after this 

publication or to reflect the occurrence of unanticipated events. AHSA, their respective affiliate companies, associates, directors and/or employees may have investments in securities or other instruments of companies mentioned in this 

report, and may make investment decisions that are inconsistent with the views expressed in this report. Neither the Company, any of its affiliates, nor any other person, accepts any liability whatsoever for any direct or consequential loss 

arising from any use of this report or the information contained therein. 

• This report or any portion hereof may not be reproduced, distributed or published by any person for any purpose whatsoever. Nor can it be sent to a third party without prior written consent of Al Hilal 

Securities Advisors Private Limited. Action could be taken for unauthorized reproduction, distribution or publication.

• Source of returns and mutual funds data is based on publicly available data from the Mutual Funds Association of Pakistan (MUFAP) and fund manager reports.
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