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STABILITY RATING REPORT 

NIT- Islamic Income Fund
 [CATEGORY: Islamic INCOME FUNDS]

Date Rating Type Action Rating Outlook Rating Watch 
08-Mar-24 Stability Rating Maintain AA- (f) Stable - 

08-Sep-23 Stability Rating Maintain AA- (f) Stable - 

09-Mar-23 Stability Rating Maintain AA- (f) Stable - 

09-Sep-22 Stability Rating Maintain AA- (f) Stable - 



Fund Facts (Dec'23) History
Fund NIT Islamic Income Fund Fund Size (PKR 'mln)
Fund Category Category Size (PKR 'mln)
Launch Date Fund NAV (PKR/Unit)
Fund Size Fund Dividend (PKR/Unit)
AMC National Investment Trust Limited
AMC Rating AM1
Fund Manager Mr. Khurram Aftab
Peer Universe

Asset Allocation Summary Fund's Objective
Dec'23 Jun'23 Mar'23
13.0% 42.5% 32.7%

GoP Ijara Sukuk 17.1% 19.3% 20.0%
Commercial Paper - - -
Cash/Bank Placements 60.2% 34.5% 43.2%
Others 1.8% 3.7% 4.2% Asset Manager (Dec'23)
Musharaka Placements 7.9% -

8 (Two Private Funds)
Shariah-Compliant Funds 3
Pension Schemes 4
Exchange Traded Funds 1
CEO Mr. Adnan Afridi
CIO N/A
AUMs PKR 123.2bln

Return Summary

Risk Performance
Return | Standard Deviation Analysis | 1-Year NITIIF | Peer Avg. | Dec'23 (Cumulative Monthly Returns)
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Credit Quality (Dec'23)
Period
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1,255

10.51

-
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AA, 1.2%
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To generate a stable Shariah compliant income stream, while seeking maximum
possible preservation of capital, over the medium to long-term period, by investing
in a diversified portfolio of Shariah Compliant fixed income and money market
instruments.

NIT Islamic Income Fund (or the “Fund”) is a medium risk profile Fund. The assigned rating reflects the Fund's moderate credit risk profile emanating from Fund's Investment 
policy to invest in avenues with sound liquidity. The AUMs of the Fund stood at PKR 1.26bln at the end Dec’23 (Dec’22: PKR 1.60bln). The credit quality of the Fund was 
~77.4% in Govt. Securities/AAA, ~16.1% in double AA+, ~1.2% in double AA whereas ~2.5% in single A+, ~1% in A and ~1.8% in others at the end of Dec’23. The Fund had 
allocated ~12.94% in Corporate Sukuk, ~60.23% in cash. Whereas ~17.09% in GoP Ijarah Sukuks, ~7.89% in Musharaka Placements and ~1.80% in others at the end Dec’23. 
The WAM of the Fund stood at 187 days at the end Dec’23, exposing high credit risk. The credit risk is high due to investment in Govt securities. The duration of the Fund 
stood at 83 days at the end Dec’23, exposing high interest rate risk. The unit holding pattern of the fund stood at ~56.1% representing top ten investor concentration, 
limiting the exposure to redemption pressure.
Going forward, any material changes in the investment policy would remain imperative. While compliance with the devised rating criteria for the assigned rating would 
remain critical.
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