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ALFALAH GOVERNMENT SECURITIES FUNC-Il (FORMERLY: FAYSAL GOVERNMENT SECURITIES FUND)
CONDEMSED INTERIM STATEMENT DF ASSETS AND LIABILITIES
AS AT DECEMBER 21, 2025

Decembar 31, Juna 30,
025 2025
(Un-auwditad) {Audited)
Note - [RUpees)
Assets
Bank balances 4 71,724,010 12,812,047
Imaastmants & 3,050,678, 368 2.608,880.400
Deposits and other raceivables i 36,753,191 30,818,870
Recsivable from Faysal Assel Managemeni Limited
= farmer Managemeant Company - Ed 400
Total assots 3,158,063, 568 2653, 553817
Liabilities
Payable 1o Afalah Asset Managemend Limited - Management Company 7 1,902,260 2,887,717
Payable lo Central Depositery Company of Pakistan Limited = Truglee a 228,685 138,106
Payable to the Securities and Exchange Comemisslon of Pakistan ] 395,978 161,504
Accrued expenses and other labilities 10 983,903 37,033,170
Total liabilities 3,510,827 40,221,900
MHet assets a1 EEIHE,H-E 2813 341 917
Uinit holders” fund {as per statement attached) 3,166,542, 742 2813341817
Contingencles and commitments 11
wensenee [Msmber of units) -ese-—
Number of units |n ssue 23,738,008 - 20,713,748
mmmmeeeeees [RUPEER] mreeeemes
Wet asset value per unlt 132 PG5 1261800

The annexed notes fam 1 ko 17 Torm an integral pan of these condensed interim financial statemeants

For Alfalah Asset Management Limited
(Management Company)

Chief Financial Officer Chief Executive Officer Director



ALFALAH GOVERNMENT SECURITIES FUND-Il (FORMERLY: FAYSAL GOVERNMENT SECURITIES FUND)
CONDENSED INTERIM INCOME STATEMENT {UN-AUDITED])
FOR THE HALF YEAR AND QUARTER ENDED DECEMBER 31, 2023

Half vear anded Quarer ended
“Dacember 31, Decemberdi, December3i, December 31,
P L] 2024 28 2004

Rodn (Rupaea) e L
Incame
Profit on bank balances: 4.1 A, 189,317 i 258,120 330 580 347 4734
Profit oo govamment secunfes 150,435,650 1,710,482 &4, 594 BOT 350,000
Faalised (ass) [ gain an sale af irveslmerils - nal {145 508) 150,074 {145 508} .
Uinrealised appreciation an r-measummant of imeestments

classified &5 Tnancial assels a fair value through profit or loes’-net 53 38,835 345 - 34,355,199 -
Total Income 181 414 O3 3 148686 104935157 807 438
Expansas
Remuneration af Afalah Asset Managemant Limied -

Maragemant Company 7.0 | 16,373,304 - 4,953,428 -
Sindh sales fax an remunenation of the Management Company 7.2 2,458,006 = 483 .
Rernunesation of Faveal Assat Managemeni Limiled -

tormer Management Company 61,848 164
Sindh sates tax on ramunaration of the farmer Management Campany 8,277 25
Remunaration of Central Depositary Company of Fakstan

Lim#&ed = Trustes 8.1 Bdi 408 874 431 141 &6
Sindh saies tax on ramuraration of the Trustee 8.2 127,261 1,254 S4.470 150
Fae io the Seouriies and Exchanga Commission of Pakisian g1 1,156,449 11,186 SBT 452 1,258
Fusdiler's ramuneration 354 195 338,327 177 088 170,647
Fees and subscription 173 115,574 24 el 59 SR
Arncetisatian of preliminany axpanses and flaatation cost - 10032 - 50,416
Baik chasges 2,350 2.713 188 1,684
Lagal and professisnal chargas ES,053 G5 842 22,114 52,83%
Traresaclicn charges 158 741 24 3% 139,308 1,148
Frinting chasrges - B2T - 4 53T
Reimbursameant of expansas from Management Campany - {385,600} - | 2B0,E00)
Tatal expaies 1 813,027 353,000 T.198, 034 &7 205
Mt incoma for the perod before Lazation 155,801 676 2. 7S BAE o7 FaT 33 Efd4 20
T axakion 13 : . -
Mat incosma for tha period after taxation 155801,678 2, 785686 97,737,123 52,234
Allocation of net incame Tar the parod
Met incorne fee the period aSer axalion 189,801,676 2,785 508
Ineore alngady paikd on unils redesrmed {12,897,071) (2,115280)

604505, G700

Accounting ncome avallable for distribution
- Redating 1o capital gaing
- Exgluding capiial gains

25,7580
120,024,768

180,074
450,323

1&&&1.&‘.!5 Hg,ﬁ

The annexad notes from 1 to 17 form an inegral part of these condensed interim financial staterments.

M

For Alfalah Assect Management Limited
{Management Company)

Chief Financial Officer Chief Exacutive Officer Diractor



ALFALAH GOVERNMENT SECURITIES FUND-I (FORMERLY: FAYSAL GOVERNMENT SECURITIES FUND}
CONDENSED INTERIM STATEMENT OF COMPREHENSIVE INCOME (UN-AUDITED)
FOR THE HALF YEAR AND QUARTER ENDED DECEMBER 31, 2025

Half year ended Quarter ended
Cacember 31, December 31, December 31, December 31,
Z0E5 2024 2025 2024
{Rupaes) (Rupees)
Het incoma for the period after faxation 160,801,676 2,785 686 o7 737123 654,234
Other comprehansive incame for the pariod - = = =
Tatal comprehensive income far the perled 158,601,676 2,783 BBE 87 73T AZ3 54 234

The annexed nodes from 1 10 17 lorm an inbegral par of these sondensed inferim financial stalements.

% For Alfalah Asset Management Limited
[(Managament Company)

Chief Financlal Officer Chief Executive Officer Direcior



ALFALAH GOVERNMENT SECURITIES FUND-I (FORMERLY: FAYSAL GOVERNMENT SECURITIES FUND)

CONDENSED INTERIM STATEMENT OF MOVEMENT IN UMIT HOLDERS' FUND

FOR THE HALF YEAR ENDED DECEMBER 31, 2025

Fall year ended Opcambor 31, 7025 Hall yosr ended Dezamber 31, 2024
Lndigtributed Undistrides
Tatal Capital walug Taial
Cophalvalis | ™o Ingeeg
{Rapees] ————— (Rl E8]
Piet assets at the beginning of the pericsl (audited) 28501, 799814 11542003 Z513,241 817 0856652 TAIRTIT 116455560
Issuarce of 6713, 749 units [2024: 300,587 units)
- Capital value {at nel assal value psr unl ol
the Beginning of the perod) EAT 06, 574 BaT 006 ET4 40 &0 95T &[0, 400 567
- Elamant of income: 16,541 8682 148,941,852 163 020 153, 1210
Todal proceads on ssuanco of enits B2 548,256 BEZ 948,205 44 553 987 A0,893 a7
Redemption of 3,688 431 unila (2024 1,1 92904 unils)
= Capiat waie {al nel ageel value per unit gl
the beginring of the pariod) (465, 240,005 : {485 340.025)| | (150,308 285) . (1500305, 255)
= Elament of loss J2.212,00 1)) {12,597 A7)} |15.200,052) {162,147y 2.1152800 {39743
Tetal payments on redemption of unils (267,552,035 (12,857 071) (480540107 (150467883 (2915200y (151.612.733)
Total comprenensive mcome for lhe pahiod - {RREO1ETE  1E9.BM ETE - 2,785 KAg 1_ThS BBE
Mot aaasts @l tha and ol thie porled fus-auditod| EIEE‘?|1MI1& 1&3‘5.&0&- 3,155,542 742 1,366 .8 i} 143 7226 310
Urstlisdribaubed income brought fareard
- FaglEed Feoma I EE1.975 8,058,616 |
- Uinraaiaed incoms [ (oss) 7. 720,685 1358
11 542 003 TR TIT
Accounting Imscome aeailable far distribeiion
= Relating to capitad gaine 26,778 EE 180,074
- Excluding capital gains 120,24, TS 480,132
146 B04,E05 B740, 158
Uredistriouied incomss caresd loraane ‘Iﬂaﬂ'-lﬂﬂﬂ 5503113
Undistribuded Income caned forward
= Rialinad incoms 131 421, 863 a.563,113
= Unredlised ndane 28,025 345 =
1£!Mtﬂﬂ HEE&H‘J
{Rupaos) (Rupees)
Mgt assel walue per unit ot B beginning of the padad 1261600 _m
Mot aasal value par unit at tha and of the perod 133 9265 _13@_
[.)ﬂ&T: annexad notes from 1 to 17 form an integral part of these condensed interim financial statements.
For Alfalah Asset Management Limited
(Managarmeant Company]
Chiaf Financial Officer Chiaf Excoutive Officer Dirsctor



ALFALAH GOVERNMENT SECURITIES FUND-I (FORMERLY: FAYSAL GOVERNMENT SECURITIES FUND)

CONDENSED INTERIM CASH FLOW STATEMENT (UN-AUDITED)
FOR THE HALF YEAR ENDED DECEMBER 31, 2025

Maote

CASH FLOWS FEOM OFERATING ACTIVITIES
Met income for the pened before taxation

Adjustments for:
Profit on bank balances
Piefit an govarnmeant securilios
Amaortisation of preliminary expenses and fioatation cost
Unrealised apprecigtion on re-measurement of investments
classifiod as 'financial assels ab ker valee theough profit or loss’ - nat

(Increasa) / decrease in assots
Investments - ned
Deposits and other recaiables
Receivable from Faysal Assat Managemant Limibed - former Management Company

Increase | (decrease) in liabilities
Payaide to Alfalah Asset Management Limited - Management Company
Payatée to Central Depository Company of Pakistan Limiled - Trustes
Payabie to the Secueflies and Exchange Commission of Pakistan
Accrued expenses and othar lighilities

income recalvad on investments
Profit received on bank bialances
Net cash (used In) | generated from operating activities

CASH FLOWS FROM FINANCING ACTIVITIES

Receipl against [ssuance of units
Feyrment against redemplion of wnis

Met cash generated from / (used in) in financing activities

Met increase | [decrease) in cash and cash equivalents during the period
Cash and cash equivalents af the beginning of the pesiod

Cash and cash equivalents at the end of the period 4.2

The annexed notes from 1 to 17 form an inegral part of these condensed intesien financial statements.

For Alfalah Asset Management Limited
(Management Company)

Chief Financial OMcer Chief Executive OMMicer

Half year ended
December 31, Decembsar 31,
2025 2024

sszssssanes [RUpEEE]
159,801 676 2,705,686
(4, 198,317) (1,268 1200
(160,435 550) (1,710 482y
- 100,632
{26 525,343 -
(21.758,636) LR 2
413, 770,623)
(427,042)
B 400
143, 265)
(D65, 457
Ba, 51
234 070
(35,048,267
(36,711,073
142,404 253 5,606 281
5721438 1,307,260
:EEE.EM BE] a7 T4BETE
BE2 D4R 255 40,593 9ET
(490, 6491071 | (162,612 T3
332,380,149 (112,018,748}
54,911,963 (14, 270,065)
12,812,047 21,608,067
Ti.724.010 Bag
m——
Director



ALFALAH GOVERNMENT SECURITIES FUND-Il [FORMERLY: FAYSAL GOVERNMENT SECURITIES FUND)
NOTES TO AND FORMING PART OF THE CONDENSED INTERIM FINANCIAL STATEMENTS (UN-AUDITED)
FOR THE HALF YEAR EMDED DECEMBER 31, 2025

.1

1.1

1.2

1.3

1.5

15

1.7

21

LEGAL STATUS AMD NATURE OF BUSINESS

Alfzlah Govemmeant Securities Fund-1l {Formerly Faysal Government Securitias Fund pursuant 10 1he arangemen
reflacied in note 1.7) (the Fund) iz an open ended collactive investment scheme established through a Trest Deed
under the Trus! acl, 1882 emered inlo on July 31, 2019 between Faysal Asset Managemant Limited {former
management compary) as the Management Company and Central Depository Company of Pakistan Limited (GDC)
as the Trustes.

The Trust Act, 1882 was repealed due to the promulgation of Previncial Trust Act namely “Sindh Truste Act, 2020°
{the Sindh Trust Act). The Fund was required o be registered under the Sindh Trust Act. Accordingly, on NMovember
30, 2021 the above-mentioned Trust Deed had been regisiered under the Sindh Trust Ac,

The Investmant activilies and administration of the Fund are managed oy the Management Company. 11 has been
licensed 1o act as an Asset Management Company under the Non-Banking Finance Companies {Ectablishmeant and
Regulation} Rules, 2003 through a cartificste of ragistration issued by the Securities and Exchange Commigsion of
Pakistan (SECP). The registered office of the Management Company is situated at Islamic Chamber of Commerce.
Indusiry and Agricultural Building, 2nd Floor, 5T 24, Block 8, KDWA Scheme 5, Chfton, Karachi, Pakistan The
Management Company is 8 member of the Mutual Funds Association of Pakistan (MUFAP].

The Fund has been categorised as an open ended ‘Incoma Schemae', by the Board of Directors of the Managemen
Company pursuant to the provisions contained in Circular 7 of 2002 issued by the SECP. The units of fhe Fund were
initially offered for public subscriplion at & par value of Re. 100 per unit Thereafier, the units wana baing offered for
public subscription on a confinuous basis from March 16, 2020 and are fransferable and redeemable by surrendenng
tham to the Fund.

The ebjective of the Fund iz to provide compstitve retums by investing primarily in govesnment securities. The
invesirment objedives and poliches ara explained In the Fund's offéning document,

The Pakistan Credit Rafing Agency Limited (PACRA) has maintained the 3sset manager rating of "AMT' wilh 'stable
outicok’ dated August 28, 2025 (June 30, 2025 ‘AMT' with 'stable outook’ dated August 30, 2024) of the
Management Company. Furthermore, VIS has assigned a "AA(f]" rating to the Fund dated January 20, 2026 (2024:
“AAIfY" dated Ociober 28, 2024)

Tifle to the assets of the Fund is held in the name of Central Dapository Company of Pakistan Limited as Trustee of
the Fund.

On Decemnber 31, 2024, Faysal Assat Managament Limited (FAML) (the former management company) entared into
Transfer of Managemenl Rights Agreement (TMRA) with AMalsh Asset Management Limited (AAML) (the
management company) i franefer the management rights of its canventional Funds to AAML. Accordingly, amended
trust deed was executed on December 31, 2024 and Trust Amended Cenificate was issued on the same date. As par
the agreement, the managemeant rghta of tha Fund has baen fransferred to AAML with effect from January 01, 2025.

BASIS OF PREPARATION

Statement of compliance

These condensed interim financial statements have bean prépared in accordance with the accounling and reparting
standards as apphcable in Pakistan for interm financial reporing. Accounting and reporting standards as applicabie
im Pakistan for intenm financial reporting oomprise of.

- infernational Accounting Standard (1AS) 34, Interim Financial Reporting, issued by the International Accounting
Standards Board (1AS8) a8 nolified under the Companies Act, 2017,

- Provisiona of directives and nofibcations issued under the Companies Acl, 2017 along with part VIA of the
repealed Cormpanies Ordinance, 1984, and

. Mon-Banking Finance Companies (Establishment and Regulation) Rules, 2003 (the NEFC Rules), Non-Banking
Finance Gompanies and Nolified Entties Reguiations, 2008 (the NEFC Reguiations).

Where provisions of, dirsctives and nolifications issued under the Companies Act, 2017, part VIIA of the repealed
Coampanies Ordinance, 1884, the NBFC Rules, the NBFC Regulations and requirements of the Trust Deed differ from
I1AS 34, the provisions of, directives and notifications issued under the Compamses Act, 2017, parl VIllA of the
repealed Companies Ordinance, 1854, the NBFC Rules, the NEFC Regulations have been followed,



2.2

34

3.2

4.3

3.4

4.1

2

The dischosures made in these condensed inlerim financal statements are limited based on the mquirements of the
Inernational Accounting Standard 34: “Interim Financial Regoriing’, These condenzed interim financial statements do
not include =l the information and disclosures reguired In & full sat of financial statements and should be read in
pondunction with the annual published audiled financial statements of the Fund for the year ended June 30, 2028,

These condensed interim financial staternents are unawdiled. However, & limided scopa review has been parformed
by the statutory auditers, These condensed interim financial staterments also include the condensed interim income
slatament and the condensed interim statarment of comprehensive Income for the guarter ended December 31, 2025
which are naot subjected o auditor's review. In compliance with Scheduls W of the NBFC Regulations, the directors of
the Management Company declare that these condansad interim financial ststernents give a true and fair view of the
state of affairs of the Fund as at and for the half yesr ended Decamber 31, 2025

MATERIAL ACCOUNTING POLICY INFORMATION, SIGNIFICANT ACCOUNTING ESTIMATES, JUDGMENTS
AND RISK MANAGEMENT POLICIES

The material acoounting policies adopled and fhe methods of corgedation of balences used in the preparation of
these condensed interim financial statements are the same a% thoge applied in the preparation of the annual financisl
statements of the Fund for the year ended June 30, 2025

The preparation of the condensed mterim fnancial statements in conformily wilh the accounting and reporting
standards as applicable i Pakistan for interim financial reporling requires mansgemenl to maeke estimates,
assumptions and use judgments that affect the application of policies and reported amaunts of assels, liabilites,
income end expenses. Estimates, assumpions and judgments are confinually evalusted and are based on hislorical
exparence and ather factors, inciuding reazonable expeciatons of future events, Revisions to atoounling astimates
are recognised prospectively commeancing fram the period of revision. In preparning the condensed intenm financal
staternents, the skgniflcant jedgments made by the management in applying the Fund's accounting policies and e
key sources of estimailon and uncerlainty were the same as those epplied to the financial staterments as ai and for
the year ended June 30, 2025 The Fund's financal risk management objectives and polickas are consistant with
those disclosed in the anmual audited financial statements of the Fund for the year ended June 30, 2025,

Standards, interpretations and amendments to published accounting and reporting standards that are
affective in the current period

There are certain amendments o the published ascounting and reporting standards that are mandatory for the
Fund's annual accounting peniod beginning on July 1, 2025 Howsver, these are not considered 1o be relevant o do
ot have any mabesial mpac! on the Fusts financiad statements and, thevefore, have not been daotafed in these
condensed inledim financal slatemants,

Standards, interpretations and amendments (o published accounting and reporting standards that are not yet
effective in the current period

There are certain new siandards and smendmenis 1o the published accounting and rapoding slandards that will be
appliceble 1o the Fund for its anmesl perlode beginning on or after July 1, 2026. Howewvar, fhese are nof considered fo
be relevant or did not have any material effect an the Fund's condenaed interim financial staterments axcept for

- The new sfandard - IFRS 18 Presentation and Discosure In Financial Statemants (IFRS 18) {publizshed in April
2024} with applicability dale of January 1, 2027, IFRS 18 when applcable shall impact the presentstion of
"Income Statement’ with certain addiional disclosuras in the financlal statements; and

- Amendmenis to IFRS 9 Financial Instrements’ which clarify the date of recognilion and derecognition of a
financial asset or financial liability including setilement of Babilities throwegh banking insfruments and channets
imcluding electronic fransfers with effective date of January 1, 2028, The amandment when applied may impact
thie timing of recognition and derecognifion of financial assets and financial labllities.

The: mamagement is in the process of assessing the impacts of the new standard and amendments on the condensed
irterim financa! slatements of the Fund,

December 31, June 30,
2025 2025
[Un-audited] {Audited)
BANK BALANCES Mets . ({1777, [E— i
In savings accounts 4.1 24,0 12,812,047

These include an amount of §.083 {June 30, 2028 Rs. 0.010) million maintaned with Bank Alfslah Limiled (a relsied
party) and camies profit st the rate of 11.50% (June 30, 2025 8.50% to 10.00%) per annum. Hher savings accounts
of the Fund camies profit at the rates ranging from 8,00% fo 11.50% (June 30, 2025; 7.00% fo 20.00%) per annum.



4.2

51

5.1.1
5.2

B4

5.3

H’{:D Less: earrying value of invesiments

December 31, December 34,
2025 2024
{Un-audited) {Audited)
CASH AND CASH EQUIVALENTS Note #rmmee— [RUIpEEE])
Bank balances 4 71,724,010 7,355,898
71,724 040 ¥, SEEIEEE
December 31, June 30,
2025 2025
[Un-audited) (Audited)
INVESTMENTS {Rupees)
At fair value through profit or loss
Pakistan investiment Bonds 5.1 2,800,641,571 2,447 168 500
Market Treaswry Bils 52 249 834 357 186,713,900
Icﬁﬂ.ﬁ?ﬂ.ﬂ-ﬂﬂ G40,
Pakistan Investment Bonds
Feca rilsi Uil | Mo vala-asd
Intrest —— Sold[ armying vbwnas] Markel vilen da | apprecidben | perinkma o
ek Mg mibred | A4 o Decorbar | wilerenbe M | ot Decann )], st i |wl
Wi | ey T | Tl P s | T e | nas | W5 | Cocombar Y el ot
gl pd 0t | o | v
'l"hl | |
HMeSepdII H-Sep-2026 1 Vears Kl § Al Maturly 2000000335 IOOIDOOGEE 1EERIERATH 1BLEENIM AN SR PO
Wl TR 5 yeam NI AL Maurly 20000038 - NGHE00H  TRASITH O IMMTEE LBOTT ShE ORI
V- -l Syees Seviannualy) TIOO% 500000330 McoE  eoapNE LTSRN SEU0NM FLIBNEM 15TER RN
At Mgkt
eI SeasMN0 5 Years Sami-arnualy) TL00% 9300000 GOOMLDO0 61,054 ELMEMT LIBIE LER 2R
prava s
b W § Ve Sam-avusy) TI0% 104,000,800 JEONO0  IDEEIETI]  NESCETROE  LMLEIE 14EW 3ETH
e Mty
EedadS  WJarZBET D Yews MIIAIMEUly - | HODMMO0  BSG4REM  BOMAND 250500 IEEW 206N
T s af Densamies 31, X5 [umn-auélied| FLET )
Todal as af Jure 30, 2025 (suied] LA DML B
T norminal waise of these Pakistan imesiment Bond is Rs, 100,000 each.
Markat Treasury Bills
Fazn vl va - WariE velumas &
Warka i o
Natirtty agu | Prhmed |Goldiwibnd) A :m-m ] HOCD .f“:u'fm.m
fs5ua daia dala Teaoe g1, 205 disingibe | duragie | Decemberdl, H, 108 14,3445 “‘;Eummﬂ it
i pad 2 2 ]mnm meastmEnl
~ Rupess, : ]
E-Bep2d  4-Sepzi 11 Menbs mmm 170,008,000 - . - -
10-Je0E Tohugd | Mo 300,000,000 300,000,000 a . - .
TAugas I0ck25 3 Menlhs 250,000,000 250,000,000 " - .
E-SEp-25 IT-MeIS 3 Meontha 58,000,000 65,000,000 - . - .
20ck25  25Dec2§ 3 Months 250,000,000 250,000,000 . . 5
11-Dee-35 S-Jm-25 1 Mook 265, o, o - mm{l:n a-lmz m mgauw TEOTE  TetR DM

Tedal &% at Desamber 31, 2035 (un-auditad)
Tods as gl Jure 30, 2025 (audied|

Unrealized appreciation on re-measurement of
investments classified as “financial asssls

at fair value through profit or loss'

Markel valps of Investments

= mhit

1ﬁ'|'!?_|ﬂ|?5=| 1BH|'|"‘I'.!§II Sﬂ‘!

These carry effective yield 21 the rates ranging from 10080% to 11.15% par anmasm.

Mote

51862
H1&62

Bocembar 34,
2025

{Un-audited)
[ — [H,upﬂu

3,050,576,368
(3.023.8651,023

Decambar 34,

2024

{Un-audited)

20.525,




6.1

T4

T2

T3

December 31, June 30,
2025 2025

{Uni-audited) { Awsdited)
DEPOSITS AND OTHER RECEIVABLES Mabe sescsscnsnce [RUPELE] sannrnarmmes
Profit recesvable on Pakislan Invesiment Bands 15545108 27 613,811
Profit receivable on bank balances 236,848 2, 757 o6k
Advance tax 5.1 EOT, 209 445 183
Securily deposil with Central Deposiory

Company of Pakistan Limited 100, 000 100,000

Others 65,026

m.fsag 181 arnlamg-m

Ag per clause 47(B) of pant IV of the Second Schedule to the income Tax Ordinance, 2001, payments made io
colleclive invesiment schemes (C13s) are sxempt from withholding fax under seclion 161 and 150, Howewer,
withholding tax on paymenis of profit on bank balances 1o the Fund wes deducied by various withholfing agenls
based on the interpretation issued by the FBR vide letter Circular 1043) DG (WVHTY200E-VOLIE8417-R dated May
12, 2015 which requires every withholding agent fo withhold ingome 1ax at appliceble rates in case a valid exermpiion
cartificate under section 159(1) issued by the concemed Commissioner of Infand Revenua (CIR] is not produced
b=fare him by the withholdes. Accordingly. the witholding tax on profit on bank balances to the fund amounts to Rs
0,807 milllen {June 30, 2025: Re. 0445 million) as at Decembaer 31, 2025,

Far this purpose, the Mutual Funds Association of Pakistan (MUFAP) on behalf of vamsous mutues! funds {including the
Funds baing managed by the Management Company) had filed a pelifion in the Honourable Sindh High Court (SHC)
challenging the above mentioned interpratation of the Federal Board of Revenus (FER) which wes decided by the
SHC in favour of FBR, On January 28, 2016, the Board of Direclors of the Managemen! Company passed 8
resolution by cinculation, authoniaing all CiSs to fle an appeal in the Supreme Cour of Pakistan (SCF) through their
Trusiees, to direct all persens being withhokiing agents, Including share registrars and banks b0 obesarve the
provisions of dause 47(B) of Part IV of the Sacond Schedule fo the Incoms Tax Ordinance, 2007 withool Imposing
any canditions at the time of making any payment to the Cl3s being menaged by the Management Company,
Agcordingly, a petition was filed In the SCP by the Funds fogether with other ClSs {maneged by the Managemen
Company and other Assel Management Companies) whersby the SCP granted the pefitioners leave to appeal from
the initial judgrment of the SHC. Pending resclution of the matter, the amount of withholding tax deducted on profit on
benk balances recelved by the fund has been shown as Advance fax as al December 31, 2028 a5 in the opinion of
the managermsent, the arsoent of tax deducted at enurce will be refunded.

December 31, Jurse 30,
2 2025
PAYABLE TO ALFALAH ASSET MANAGEMENT {Un-audited) { Buactibed)
LIMITED - MANAGEMENT COMPANY Hote mrrmmmeees (RUpEEE) -
Rermuneration payable fo the Managemeant Company 7.1 1,654,138 2,511,059
Sindh sales tax on remuneration of Managemsnt Company T2 243 121 - LTg.'EEE
1,902 20 7T

_— e

A5 par Regulation 81 of the NBFC Regulations, 2008, the Management Company is entilled to a remuneration equal
to an amount not exceeding the maximum rate of management fee as disclosed in the Offering Documeént and
subject to the capping of 1.5% for a collactive investment scheme categonsed as an 'Income Schame’. Keaping in
view the maxmim alowable threshold, the Management Company has changed Hs remuneration at the following
rates during the period ended Decembar 31, 2025

Period |Rate Applicable
Froem July 01, 2025 to Octobar 28, 2028 [1.56%: of the average daily nel assels
From October 50, 2025 o December 17, 2025 _ 10.00% of the average daily el assets

From December 18, 2025 to December 22 2025 {0.64% of the average daily nel assels
From Dacember 23, 2025 to Decembar 31, 2028 |1.50% of the average daily nel assels

The remumnesation is payable fo the Management Company monthly in amears

Gindh ssles tax is fovied al the rate af 15% under the Sindh Sales Tax on Services Act, 2041 (Decembor 39, 3024:
1685} on the Management Company's remunaration and any reimburssble expanditure lo the Managemsnt
Campany.

The SECP, vide S.R.C.G00(M2026 dated April 10, 2025, issued amendments in respect of expenses chargeable to
IS5 a5 prascribed in Schedule XX of the NBFC Regulations, from which fhe chargeability of expenses refated io
registrar services, accounting, aperation, salling, marketing, and valuation sanices has been excluded.
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The Management Company in pursuance of the abows requirerment did nof charge the above-mentioned expenseas in
thie period ended Decermbear 31, 2025,

Becember 31, Jume 30,

2025 2025
PAYABLE TO CENTRAL DEPOSITORY COMPANY {Un-awdited) Audited)
OF PAKISTAN LIMITED - TRUSTEE Mot e [RAUPOEE] omennanens
Remuneration payable to the Trusies 21 198,657 120985
Sindh sales tax payable on remunaration of the Trustea 8.2 20 820 18120
228 666 138,105

The Trustee s entitled to monthly remuneration for services randered to the Fund under the provisions of the Trust
Deed al the rate of 0,055% (December 31, 2024: 0.055%) per annum of average daily net assets of the Fund,

Sindh sakes tax is levied al the rate af 15% under the Sindh sales fax on Services Act, 2011 (December 31, 2024
16%) on the Trustes remuneration,

December 31, June 30,

2025 2028
PAYABLE TO THE SECURITIES AND {Un-auwdited) | Audited)
EXCHAMNGE COMMISSION OF PAKISTAN Mot [Rupegg) ———
Fee payable 8.4 255,078 161 !EEIE

In accordance with the NEFC Regulations, a Collective Investment Scherne (CI5) = raquired to pay non-refundabe
fee to the Securifies and Exchanga Commizsion of Pakistan (SECP). Accordingly, tha Fund has charged SECF fes at
the rate of LOT5% per annum (December 31, 2024: 0.075%) of the daily net assets of the Fund during the period,
Furher, the Fund |z required 1o pay the SECP fee within fiftesn days of the close of every calendar month.

December 31, June 30,

2028 2025
[Un-audited) {Audited)

ACCRUED EXPENSES AND OTHER LIABILITIES Note = [Rupees)
Auditors' remuneration payable 185,378 577,863
Rating fea payable 16,380 ar. 161
Withholding tax payable . 3,540,847
Capital gain tax payable 173,147 31,783,609
Frinting charpes payabla 1,368 28,243
Lagal and prefessional charges peyabla X36,850 414, T4
Transaction charges payable 102,081 82,599
Oihers 168,768 108,052

Eﬂlﬁ g; 033,170

CONTINGENCIES AND CORMMITMENTS
There were no contingencies and commitments outstanding as at December 31, 2025 and June 30, 2025
TOTAL EXFENSE RATIO

The SECP, vide 5 R0, 600(1F2025 dated April 10, 2025, has ramoved the Tolal Expensa Ratio (TER) iimit with: effect
from July 1, 2025, The TER limit of 25% for a collective Investmant scheme categarised as an ‘Income Scheme’,
spplicable previously, has been replaced with the management fee cap as disclosed in note 7.1 to these condensed
Interim fnancial ataternents for a collective imrestment scheme categarsed as an "Income Scheme”.

TAXATION

The incame of the Fund is exempt from income 1ax under dause 29 of Part | of the Second Schedulbe to the Income
Tax Ordinance, 2001 subject to the condition that not kess than S0% af the accownding income for the year as
reduced by capital gaine, whethar reafised or unrealised, is distribubed armongst the unit holdars Bs cash dividand,
Furthermara, as per Regulation 83 of the Non-Banking Finance Companies and Mofified Entities Regutations, 2008,
this Fund s required o distribute nol less than B0% of I8 accounting income for the year derived from sources othar
than capital gains as reduced by such expenses as ara chargeable therson fo the unil holders. Since the
Managamant Cormpany intends to distribute the reguired minimum percentage of income earned by the Fund for the
year anding June 30, 2026 to the unit holders in the mannar as explained above, no provision for taxalion has baan
made in these condensed inferim inancial slalements during the pehod,
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The Funsd s also exempd from the provisions of seclion 113 (minimurm tax) under clause 114 i) of Par 1Y of the
Second Schaduls to the Incams Tax Ordinanca, 2001,

TRANSACTIONS AND BALANCES WITH RELATED PARTIES | CONNECTED PERSONS

Related pariles / connected persons inchede Alfatah Asset Management Limited being the Management Company,
Cenfral Depository Company of Pakistan Limied being the Trusies, Bank Alfalsh Limited, MAS Iovesiment
Incorporation, Bank Alfalah Limited - Employess’ Providenl Fund, Bank Alfalah Limited - Employees’ Gratuity Fund
and Alfalah Assat Management Limited - Staff Provident Fund being the assocates of the Managemant Company,
Funds under management of the Managemen! Company and directors and thelr close family members and key
management persennel of the Management Comgany, Connecled persons also nclude any person besedlcaly
owning directly or indireclly 10% or mone of the units in issue / nel azsets of the Fund

Transaciions with connacted persons essentially comprise sake and redemplion of units, fee on account of managing
the affairs of the Fund, sales koad, other charges and distribubion payments fo connected persons. Tha fransactions
with connecied persons are alzo In the normal course of business, al confracted rates and at terms determined in
accordance with markat ratee. The management considers fhatl the transactons between the related paries /
connested persons are sxeculed in accordance with the paramaters defined in the Offering Document, Trust Deed
and NEFC Fegulations which are publicly avaliable documents and hence, the fransactions are considered 1o be on
an am's length basis,

Remuneration 1o the Managemant Company of the Fund is determined in accordance with the prosisions of the
MWEFGC Regulations and the Trust Deed.

Ramuneration lo he Trustee of the Fund iz delermined in accordance with the provisions of the Trust Deed,

The detalls of transactions camied oul by the Fund with connected persons and related parties and balances wih
tem during the period ara a5 folows:

Transactions during the pericd {Un-audited)

Half year ended
December Ei December 31,

2025 2024
(RUpees] -=eacaneene-

Faysal Asset Management Limited - Management Compamy

Remuneration of Fayzal Azset Management Limited - Management Company = 61 Bl
Sindh sales tax on remumarafion of the Managemeant Cormpary 5 - 9277
Faysal Bank Limited - Group Company

Prafit an bank balance - 127,770
Bank eharges S

Alfalah Asset Management Limiled - Management Company *
Remunaration of Alfalah Azsat Management Limited - Management Company 16,373,374
Sindh sales tax on remuneration of the Management Compary

Bank Alfalah Limited - Group Company =

I
e —————
— =
=
8174

Profit on bank batance a8

Bank charges :

Central Depository Company of Pakistan Limited - Trustes

Ramumeration of Central Depository Company of Pakistan Limited - Trustea B48 A0E

Sindh eales 13x on remuneration of the Trustee 127261 1,204

C0S Charges 8525 -

Alfalah Special Savings Fund - Plan |
- Fund Managed by Managemenl Company
Purchazse of Pakistan Invesiment Bond B, 133 000

—_—
Alfalah GHF Income Fund

= Fund Managed by Management Company

Sale of Pakistan vesimen Bond EEI.E#-EIBEIIJ .

Unit holders helding 10% or maore units®

P['@: Izsuance of 2 B47T, 7949 units [20E4: Nil units) 37 Iﬂ-1 8,049
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Amounts { balances outstanding as at period | year end December 31, June 20,
20258 2025
{Un-audited) {Audited)
——-—-- {Rupees]} -

Alfalah Assst Management Limited - Management Company

Remunerstion peyable 1o the Menagement Company 1,654 139 2:5% E EEE

Sindh sales tax payable on remuneration of the Managemeant Comparny 248,121

Bank Alfalah Limited - Group Company

Bank balance 93,408 10,046

Prafit receivable on bank balances - 1 g

Central Depository Company of Pakistan Limited - Trustes

Remuneration payabils 198 BBT %

Sindh sales tax payable on remuneration of the Trugtee 25,878

Security Depasit 100,000 |E.__EEE

Unit holders with mare than 10% holding
Cutstanding unilts 23,502,481 (June 2025 20,654 832 unils) 3.134!102.5'92 2,605,889 B54

“Prior year balance &nd transactions hawve not been presented, as fhe person was classified as a rolated party/
connected person of the Fund with effect from January 01, 2025

Cither balances due to | from related panies | connected persons are included In the respective notes to thesa
condensad inferim financial stafements,

FAIR WALUE MEASUREMENT

Fair value |s the price that would be received to sell an assel or paid 1o fransfer a liabiity in an orderly Iransaction
between market participants at the measwement date, Consequently, differences can arise between carrying values
and the falr value estimates.

Underlying the definition of fair value is the presumption thad the Fund 5 8 going concem withowt any mfenton or
requirarnent to curtall raterfally the scale of ite operstions or o wndertake a trangackon on adverse terms,

Finandal assels which are fradable in an open markat are revalued al the markel prices prevailing on the repoding
date. The esfimated fair value of all ather financial assets and liabilities is considered not to ba significantly different
from the respeclive book values.

Fair value hierarchy

Intemational Financial Reporfing Standard 13, 'Fair Value Measurement' requires the Fund lo classify sssets using a
falr walue hierarchy that reflects the significance of the inputs used in making the measurements. The fair value
hierarehy has the following lavels:

- Lewvel 1: Fair value messurements using quoted prics (unadjusted) in an active markel for ientical aseats or
labilities.

- Level 2 Fair value measurements using inputs other than guoled prices inciuded within level 1 that are
observable for the assat or liability, efther directly (Le. as prices} or indirectly {i.e. derived from prices)

- Lewsl 3: Fair valus measurement using inputs for the assel or kabifity that are not based on obeervable market
data (l.e. unobaervable inputs).

As st December 31, 2025 and June 30, 2025, the Fund held the following financial instrumenis measurad at fair

values:
&5 at December 31, 2025 (Un-audited]
Level1 || Level2 II Level2 || Total
Financial assats "at fair value (Rupees)
thraugh profit or loss’
Fakistan irvasiman] Bonds - 2,800,641, 871 - £ .800.541,971

Parket Treasury Bils . 2 034 35T - 240,034,397
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As at June 30, 2025 (Audited)
Leval1 || Level2 Level3 || Total

Financlal az=els "at fair value [Rupees]

thraugh prafit or loss'
Pakistan Invesiment Bonds - 2,443 166 500 - 2443 186 500
Market Treasury Bills - iﬂ-ﬂl?‘l 3,800 = 166,713,900

Valuation technigues used In determination of fair values s as follows:

Item [ Valuation Technigue

ki Bond Fair values of investment in Fakisian Investment Bonds {T'lml:ll ane
i ity reasured on the basis of PERW riles,

Market Tressury Bills

Fair values of invastment in Markel Treasury Bills are measurad on tr'-ul
bagls of PERY ratas,

There wers mo fransfers batweean level 1 and level 2 and no movement in oF aut of level 3 talr value hierarchy of the
financial instruments during the period ended December 31, 2025.

GEMERAL

Fieres have baen rounded off 1o the resrest rupes, unless othenwise stated.

Gomesponding figures have been reclassified and rearanged in Ihese condensed inerim financial statements,
wheraver necesgary, for the purpose of better presantsfion. Mo significant rearrengements or reclassifications wane
e in these condensed erlm financlal statemeants.

DATE OF AUTHORISATION FOR ISSUE

Thiese condensad mderim financial statements were aulhorised for issue on by
the Board of Direciors of the Managemsni Companyy

For Alfalah Asset Management Limited
(Managemant Compary)

Chief Financial Officer Chigf Exacutive Officer Director
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ALFALAH INCOME AND GROWTH FUND (FORMERLY: FAYSAL INCOME AND GROWTH FUND)

STATEMENT OF ASSETS AND LIABILITIES
AS AT DECEMBER 31, 2025

Assets

Bank balances

Investments

Receivable against sale of units

Advances, deposits and other receivables

Total assets

Liabilities

Payable to Alfalah Asset Management Limited - Management Company
Payable to Central Depository Company of Pakistan Limited - Trustee
Payable to the Securities and Exchange Commission of Pakistan
Payable against redemption of units

Accrued expenses and other liabilities

Total liabilities

Net assets

Unit holders' fund (as per statement attached)

Contingencies and commitments

Number of units in issue

Net asset value per unit

The annexed notes 1 to 17 form an integral part of these condensed interim financial statements.

For Alfalah Asset Management Limited
(Management Company)

Chief Executive Officer

Chief Financial Officer

Note

o

10

11

December 31, June 30,
2025 2025
(Un-audited) (Audited)
------------- (Rupees) -=----=------
1,324,358,631 118,403,493
14,805 -
6,839,108 5,364,762
1,331,212,544 123,768,255
587,077 884
50,100 25,605
24,680 5777
243,831 -
20,692,669 21,331,344
21,598,357 21,363,610
1,309,614,187 102,404,645
1,309,614,187 102,404,645

10,718,904 880,074
------------- (Rupees) ==-==-==-----
122.18 116.36

Director




ALFALAH INCOME AND GROWTH FUND (FORMERLY: FAYSAL INCOME AND GROWTH FUND)
CONDENSED INTERIM INCOME STATEMENT (UNAUDITED)
FOR THE HALF YEAR AND QUARTER ENDED DECEMBER 31, 2025

Half year ended Quarter ended
December 31, December 31, December 31, December 31,
Note 2025 2024 (Rupees) 2025 2024
Income
Profit on bank balances 9,499,679 85,472,003 6,036,902 1,995,248
Profit on Pakistan Investment Bonds - 9,778,656 - -
Profit on Term Finance Certificates - 8,638,703 - 493,210
Profit on Term Deposit Receipt (TDR) - 949,181 - -
Profit on Market Treasury Bills - 10,745,860 - -
Realised gain on sale of investments - net - 3,946,734 - 2,947,500
Other Income - 24,043 - 21,279
Total income 9,499,679 119,555,179 6,036,902 5,457,237
Expenses
Remuneration of the Management Company
Alfalah Asset Management Limited 71 1,151,537 - 759,724 -
Faysal Asset Management Limited - 1,160,742 - 1,109
Sindh sales tax on remuneration of the Management Company 7.2 172,731 174,111 113,959 5,031
Remuneration of Central Depository Company
of Pakistan Limited - Trustee 8.1 57,578 439,385 37,987 9,064
Sindh sales tax on remuneration of the Trustee 8.2 8,651 65,908 5,703 1,073
Annual fee to the Securities and Exchange Commission of Pakistan 9.1 57,576 439,385 37,985 9,064
Auditor's remuneration 529,184 467,979 264,592 235,205
Transaction charges 121,325 598,576 37,325 140,799
Legal and professional charges 120,750 131,683 54,873 65,877
Fees and subscription 72,176 196,287 6,531 98,500
Provision against non-performing term finance certificates 512 - 10,263,829 - 5,103,871
Bank charges 14,795 13,939 11,788 5,548
Printing charges - 8,271 - 4,537
Reimbursement of expenses from management company - (5,278,000) - (5,278,000)
Total expenses 2,306,303 8,682,095 1,330,467 401,678
Net income for the period before taxation 7,193,376 110,873,084 4,706,435 5,055,559
Taxation 13 - - - -
Net income for the period after taxation 7,193,376 110,873,084 4,706,435 5,055,559
Allocation of net income for the period
Net income for the period after taxation 7,193,376 110,873,084
Income already paid on units redeemed (3,276) (105,861,803)
7,190,100 5,011,281
Accounting income available for distribution
- Relating to capital gains - 3,946,734
- Excluding capital gains 7,190,100 1,064,547
7,190,100 5,011,281

The annexed notes 1 to 17 form an integral part of these condensed interim financial statements.

For Alfalah Asset Management Limited
(Management Company)

Chief Executive Officer Chief Financial Officer Director




ALFALAH INCOME AND GROWTH FUND (FORMERLY: FAYSAL INCOME AND GROWTH FUND)
CONDENSED INTERIM STATEMENT OF COMPREHENSIVE INCOME (UNAUDITED)
FOR THE HALF YEAR AND QUARTER ENDED DECEMBER 31, 2025

Net income for the period after taxation
Other comprehensive income for the period

Total comprehensive income for the period

Half year ended Quarter ended
December 31, December 31,
2025 2024 2025
(Rupees)
7,193,376 110,873,084 4,706,435
7,193,376 110,873,084 4,706,435

The annexed notes 1 to 17 form an integral part of these condensed interim financial statements.

Chief Executive Officer

For Alfalah Asset Management Limited
(Management Company)

Chief Financial Officer

Director




ALFALAH INCOME AND GROWTH FUND (FORMERLY: FAYSAL INCOME AND GROWTH FUND)
CONDENSED INTERIM STATEMENT OF MOVEMENT IN UNIT HOLDERS’ FUND (UNAUDITED)
FOR THE HALF YEAR ENDED DECEMBER 31, 2025

Net assets at the beginning of the period (audited)

Issuance of 9,840,684 units (2024:31,610,568 units)
- Capital value (at net asset value
per unit at the beginning of the period)
- Element of income
Total proceeds on issuance of units

Redemption of 1,854 units (2024:79,395,058 units)
- Capital value (at net asset value
per unit at the beginning of the period)
- Element of loss
Total payments on redemption of units

Total comprehensive income for the period

Net assets at the end of the period (un-audited)

Undistributed income brought forward
- Realised income
- Unrealised loss

Accounting income available for distribution
- Relating to capital gains
- Excluding capital gains

Distribution during the period
Undistributed income carried forward

Undistributed income carried forward
- Realised income
- Unrealised income

Net asset value per unit at the beginning of the period

Net asset value per unit at the end of the period

Half year ended December 31, 2025

Half year ended December 31, 2024

The annexed notes 1 to 17 form an integral part of these condensed interim financial statements.

Chief Executive Officer

Capital Undistributed Capital Undistributed
. Total . Total
Value income Value income
--------------------- (RUPEES) ===rmmmmsmmmemmmmemnaan mmmemmmsmmeenneeenns (RUPEES) -mmemmmmsmmmemmmeennaen
(24,378,955) 126,783,600 102,404,645 5,141,878,169 126,783,600  5,268,661,769
1,145,053,078 - 1,145,053,078 3,456,615,569 - 3,456,615,569
55,186,487 - 55,186,487 39,788,504 - 39,788,504
1,200,239,565 - 1,200,239,565 3,496,404,073 - 3,496,404,073
(215,777) - (215,777)| | (8,681,849,736) - (8,681,849,736)
(4,346) (3,276) (7,622) (39,777,961) (105,861,803)|  (145,639,764)
(220,123) (3,276) (223,399)  (8,721,627,697) (105,861,803) (8,827,489,500)
- 7,193,376 7,193,376 - 110,873,084 110,873,084
1,175,640,487 133,973,700 1,309,614,187 (83,345,455) 131,794,881 48,449,426
126,783,600 138,759,181
- (11,975,581)
126,783,600 126,783,600
- 3,946,734
7,190,100 1,064,547
7,190,100 5,011,281
133,973,700 131,794,881
133,973,700 131,794,881
133,973,700 131,794,881
(Rupees) (Rupees)
116.36 109.35
122.18 122.58
For Alfalah Asset Management Limited
(Management Company)
Chief Financial Officer Director




ALFALAH INCOME AND GROWTH FUND (FORMERLY: FAYSAL INCOME AND GROWTH FUND)

CONDENSED INTERIM CASH FLOW STATEMENT (UNAUDITED)
FOR THE HALF YEAR ENDED DECEMBER 31, 2025

Half year ended
December 31, December 31,
2025 2024
Note ----m--semeeeeeeeeeee (Rupees) -====m==mm=mmmmmnan
CASH FLOWS FROM OPERATING ACTIVITIES
Net income for the period before taxation 7,193,376 110,873,084
Adjustments for:
Profit on bank balances (9,499,679) (85,472,003)
Profit on Pakistan Investment Bonds - (9,778,656)
Profit on Term Finance Certificates - (8,638,703)
Profit on Term Deposit Receipt (TDR) - (949,181)
Profit on Corporate Sukuk Certificates - (10,745,860)
Other income - (24,043)
(9,499,679) (115,608,445)
(2,306,303) (4,735,361)
(Increase) / decrease in assets
Investments - net - 1,601,275,330
Receivable from Faysal Asset Management company - (4,725,191)
Advances, deposits and other receivables (10,078) (14,447)
(10,078) 1,596,535,692
Increase / (decrease) in liabilities
Payable to Alfalah Asset Management Limited - Management Company 586,193 (13,499,320)
Payable to Central Depository Company of Pakistan Limited - Trustee 24,495 (369,584)
Payable to the Securities and Exchange Commission of Pakistan 18,903 (340,464)
Accrued expenses and other liabilities (638,675) (9,045,244)
(9,084) (23,254,612)
Profit received on investments - 76,252,817
Profit received on bank balances 8,035,411 316,397,483
Other income received - 24,043
Net cash generated from operating activities 5,709,946 1,961,220,062
CASH FLOWS FROM FINANCING ACTIVITIES
Receipts against issuance of units - net 1,200,224,760 3,496,404,073
Payments made against redemption of units - net 20,432 (8,827,489,348)
Net cash generated from / (used in) financing activities 1,200,245,192 (5,331,085,275)
Net increase / (decrease) in cash and cash equivalents during the period 1,205,955,138 (3,369,865,213)
Cash and cash equivalents at the beginning of the period 118,403,493 3,421,949,962
Cash and cash equivalents at the end of the period 4.2 1,324,358,631 52,084,749

The annexed notes 1 to 17 form an integral part of these condensed interim financial statements.

For Alfalah Asset Management Limited
(Management Company)

Chief Executive Officer Chief Financial Officer

Director




ALFALAH INCOME AND GROWTH FUND (FORMERLY: FAYSAL INCOME AND GROWTH FUND)
NOTES TO AND FORMING PART OF THE CONDENSED INTERIM FINANCIAL STATEMENTS (UNAUDITED)
FOR THE HALF YEAR ENDED DECEMBER 31, 2025

1.1
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LEGAL STATUS AND NATURE OF BUSINESS

Alfalah Income & Growth Fund (Formerly Faysal Income & Growth Fund pursuant to the arrangement as mentioned in note 1.7) (the
Fund) is an open ended collective investment scheme established through a Trust Deed under the Trust act, 1882 entered into on
November 17, 2015 between Faysal Asset Management Limited (Former Management Company) as the Management Company and
Central Depository Company of Pakistan Limited (CDC) as the Trustee.

The Trust Act, 1882 was repealed due to the promulgation of Provincial Trust Act namely “Sindh Trusts Act, 2020” (the Sindh Trust
Act). The Fund was required to be registered under the Sindh Trust Act. Accordingly, on April 13, 2022, the above-mentioned Trust
Deed had been registered under the Sindh Trust Act.

The Management Company of the Fund has been licensed to act as an Asset Management Company under the Non Banking Finance
Companies (Establishment and Regulations) Rules 2003 through a certificate of registration issued by the SECP. The registered office
of the Management Company is situated at Islamic Chamber of Commerce, Industry and Agricultural Building, 2nd Floor, ST 2/A,
Block 9, KDA Scheme 5, Clifton, Karachi.

The Fund has been categorised as an 'Aggressive Fixed Income Scheme', by the Board of Directors of the Management Company
pursuant to the provisions contained in Circular 7 of 2009 issued by the SECP and is listed on the Pakistan Stock Exchange Limited.
'"The units of the Fund were initially offered for public subscription at a par value of Rs.100 per unit. Thereafter, the units were being
offered for public subscription on a continuous basis from October 10, 2005 and are transferable and redeemable by surrendering
them to the Fund.

The objective of the Fund is to provide superior long-term risk adjusted returns by investing in a diverse pool of fixed income securities,
including money market instruments. In particular, the aim is to minimize interest rate risk through duration management and default
risk portfolio diversification.

The Pakistan Credit Rating Agency Limited (PACRA) has maintained the asset manager rating of '"AM1" with 'stable outlook' dated
August 29, 2025 (June 30, 2025: 'AM1" with 'stable outlook' dated August 30, 2024) of the Management Company. Further, the Fund
is not rated by any rating agency as at December 31, 2025.

Title to the assets of the Fund is held in the name of Central Depository Company of Pakistan Limited (CDC) as the Trustee of the
Fund.

On December 31, 2024, Faysal Asset Management Limited (FAML) (former Management Company) entered into Transfer of Management
Rights Agreement (TMRA) with Alfalah Asset Management Limited (AAML) (Management Company) to transfer the management rights
of its conventional Funds to AAML. Accordingly, amended trust deed was executed on December 31, 2024 and Trust Amendment
Certificate was issued on the same date. As per the agreement, the management rights of the Fund has been transferred to AAML
with effect from January 01, 2025.

BASIS OF PREPARATION
Statement of compliance

These condensed interim financial statements have been prepared in accordance with the accounting and reporting standards as
applicable in Pakistan for interim financial reporting. Accounting and reporting standards applicable in Pakistan for interim financial
reporting comprise of:

- International Accounting Standard (IAS) 34, Interim Financial Reporting, issued by the International Accounting Standards Board
(IASB) as notified under the Companies Act, 2017;

- Provisions of, directives and notifications issued under the Companies Act, 2017 along with part VIIIA of the repealed Companies
Ordinance, 1984; and

- Non-Banking Finance Companies (Establishment and Regulations) Rules, 2003 (the NBFC Rules), Non- Banking Finance
Companies and Notified Entities Regulations, 2008 (the NBFC Regulations).

Where provisions of, directives and notifications issued under the Companies Act, 2017, part VIIIA of the repealed Companies Ordinance,
1984, the NBFC Rules, the NBFC Regulations and requirements of the Trust Deed differ from IAS 34, the provisions of, directives
and notifications issued under the Companies Act, 2017, part VIIIA of the repealed Companies Ordinance, 1984, the NBFC Rules,
the NBFC Regulations have been followed.




3.1

3.2

3.3

3.4

4.1

The disclosures made in these condensed interim financial statements are limited based on the requirements of the International
Accounting Standard 34: 'Interim Financial Reporting'. These condensed interim financial statements do not include all the information
and disclosures required in a full set of financial statements and should be read in conjunction with the annual published audited
financial statements of the Fund for the year ended June 30, 2025.

These condensed interim financial statements are unaudited. However, a limited scope review has been performed by the statutory
auditors. These condensed interim financial statements also include the condensed interim income statement and the condensed
interim statement of comprehensive income for the quarter ended December 31, 2025 which are not subjected to auditor's review. In
compliance with Schedule V of the NBFC Regulations, the directors of the Management Company declare that these condensed
interim financial statements give a true and fair view of the state of affairs of the Fund as at and for the half year ended December
31, 2025.

MATERIAL ACCOUNTING POLICIES INFORMATION, ACCOUNTING ESTIMATES, JUDGMENTS AND RISK MANAGEMENT
POLICIES

The material accounting policies adopted and the methods of computation of balances used in the preparation of these condensed
interim financial statements are the same as those applied in the preparation of the annual financial statements of the Fund for the
year ended June 30, 2025.

The preparation of the condensed interim financial statements in conformity with the accounting and reporting standards as applicable
in Pakistan for interim financial reporting requires management to make estimates, assumptions and use judgments that affect the
application of policies and reported amounts of assets, liabilities, income and expenses. Estimates, assumptions and judgments are
continually evaluated and are based on historical experience and other factors, including reasonable expectations of future events.
Revisions to accounting estimates are recognised prospectively commencing from the period of revision. In preparing the condensed
interim financial statements, the significant judgments made by the management in applying the Fund’s accounting policies and the
key sources of estimation and uncertainty were the same as those applied to the financial statements as at and for the year ended
June 30, 2025. The Fund’s financial risk management objectives and policies are consistent with those disclosed in the annual audited
financial statements of the Fund for the year ended June 30, 2025.

Standards, interpretations and amendments to published accounting and reporting standards that are effective in the current period

There are certain amendments to the published accounting and reporting standards that are mandatory for the Fund's annual accounting
period beginning on July 1, 2025. However, these are not considered relevant or do not have any material impact on the Fund's
condensed interim financial statements and, therefore, have not been detailed in these condensed interim financial statements.

Standards, interpretations and amendments to published accounting and reporting standards that are not yet effective in the current
period

There are certain new standards and amendments to the published accounting and reporting standards that will be applicable to the
Fund for its annual periods beginning on or after July 1, 2026. However, these are not considered to be relevant or did not have any
material effect on the Fund's condensed interim financial statements except for:

- The new standard - IFRS 18 Presentation and Disclosure in Financial Statements (IFRS 18) (published in April 2024) with
applicability date of January 1, 2027. IFRS 18 when applicable shall impact the presentation of 'Income Statement' with certain
additional disclosures in the financial statements; and

- Amendments to IFRS 9 'Financial Instruments' which clarify the date of recognition and derecognition of a financial asset or
financial liability including settlement of liabilities through banking instruments and channels including electronic transfers with
effective date of January 1, 2026. The amendment when applied may impact the timing of recognition and derecognition of
financial assets and financial liabilities.

The management is in the process of assessing the impacts of the new standard and amendments on the condensed interim financial
statements of the Fund.

December 31, June 30,
2025 2025
(Un-audited) (Audited)
BANK BALANCES Note @ ===mememeeee- (Rupees) ----===------
In savings accounts 41 1,324,358,631 118,403,493

These include an amount of Rs. 1,200 million (June 30, 2025: 0.17 million) maintained with Alfalah Bank Limited, a related party and
carries profit at the rate of 11.5% (June 30, 2025: 8.75%) per annum. Other savings accounts of the Fund carry profit rates ranging
from 9.5% to 11.50% (June 30, 2025:8.50% to 13.00%) per annum.




4.2

5.1

5.1.1
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Half year ended
December 31, December 31,

2025 2024
(Un-audited)
CASH AND CASH EQUIVALENTS e (Rupees) ---------
Bank balances 1,324,358,631 52,084,749
December 31, June 30,
2025 2025
(Un-audited) (Audited)
INVESTMENTS [\ [} (- M ——— (Rupees) --==-=mn-m---

At ‘fair value through profit or loss

Term Finance Certificates 5.1 - -

Term Finance Certificates

! Percentage in
Profit payments / . Purchased | Sold Asat | Carrying value |Market value as U n'reall|sed relation to
. L Issue Maturity ) Asatduly| . diminution as
Name of the security principal Profit rate during the [during the | December 31, (as at December at December 31, net | total market
f date date 1,2025 ) : at December
redemptions period | period 2025 31,2025 2025 a5 |assetsof|  vlueof
' the Fund | investments
.......... (Number of ceniﬁca(es) J— (Ru pees) [T A—
MICROFINANCE BANKS
Khushhali Microfinance Bank Limited * Semi-annually March 19, March 19, 6 months KIBOR 500 - - 500
(B, VIS, non-traded) (note 5.1.1) 2018 2026 plus base rate of
(Face value of 100,000 per certificate) 2.05%

Total as at December 31, 2025 (un-audited)
Total as at June 30, 2025 (audited)

* In case of debt securities against which provision has been made, these are carried at carrying value less provision.

Investments - non compliance

The Securities and Exchange Commission of Pakistan vide Circular no. 7 of 2009 dated March 6, 2009 required all Asset Management
Companies to classify funds under their management on the basis of categorisation criteria laid down in the Circular. Alfalah Asset
Management Limited (the Management Company) classified Alfalah Income & Growth Fund (the Fund) as an 'Aggressive Fixed Income
Scheme' in accordance with the said Circular. As at December 31, 2025, the Fund is compliant with all the requirements of the said
circular except for clause 9 (v) which requires that the rating of any security in the portfolio shall not be lower than the investment

grade.

Following investments of the Fund are in term finance certificates which are non-compliant securities. At the time of investment, these
were compliant as per SECP criteria and the investment policy of the Fund.

. Value of . Value of Percentage of
Name of non-compliant . . Provision held | .
. Type of investment investment . investment
investment . (if any) .
before provision after provision | Net assets | Total assets
----------------- (Rupees) =======smmmrmunen memammennfpmmnnnann
Khushhali Microfinance Bank Limited Non-traded Term 50,477,850 50,477,850 - - -
(note 5.1.1.1) Finance certificates
Total - December 31, 2025 (un-audited) 50,477,850 50,477,850 - - -
Total - June 30, 2025 (audited) 50,477,850 50,477,850 -

On April 7, 2023, term finance certificates of Khushhali Microfinance Bank Limited have been classified as non-performing by Mutual
Funds Association of Pakistan (MUFAP). Therefore, in accordance with the requirement of SECP's Circular No.33 of 2012, the term
finance certificate have been classified as non-performing asset and no further profit has been accrued thereafter. Further, in accordance
with the said Circular, an amount of Rs. 50.48 million (June 30, 2025: Rs. 50.48 million) has also been held as provision. The face
value of these term finance certificates is Rs. 50 million as at December 31, 2025 (June 30, 2025: Rs. 50 million).




December 31, June 30,
2025 2025
(Un-audited) (Audited)

5.1.2 Movement of provision Note = -=-eemeeeeee- (Rupees) -========----
Balance at the July 1, 2025 50,477,850 30,567,148
Charge for the period / year 51.1.1 - 19,910,702
Balance as at December 31, 2025 50,477,850 50,477,850

6 ADVANCES, DEPOSITS AND OTHER RECEIVABLES

6.1

6.2

71

Security deposits

- Central Depository Company of Pakistan Limited 100,000 100,000

- National Clearing Company of Pakistan Limited 2,500,000 2,500,000
2,600,000 2,600,000

Profit receivable on bank balances 6.1 3,872,013 2,407,745
Advance tax 6.2 367,095 357,017
6,839,108 5,364,762

This includes profit receivable amounting to Rs. 1.17 million (June 30, 2025: Rs. Nil) on balance held with Bank Alfalah Limited, a
related party.

As per clause 47(B) of part IV of the Second Schedule to the Income Tax Ordinance, 2001, payments made to collective investment
schemes (CISs) are exempt from withholding tax under section 151 and 150. However, withholding tax on profit on bank balances
paid to the Fund was deducted by various withholding agents based on the interpretation issued by the FBR vide letter Circular 1(43)
DG (WHT)/2008-VOL.II-66417-R dated May 12, 2015 which requires every withholding agent to withhold income tax at applicable
rates in case a valid exemption certificate under section 159(1) issued by the concerned Commissioner of Inland Revenue (CIR) is
not produced before him by the withholdee.

For this purpose, the Mutual Funds Association of Pakistan (MUFAP) on behalf of various mutual funds (including the Funds being
managed by the Management Company) had filed a petition in the Honorable Sindh High Court (SHC) challenging the above mentioned
interpretation of the Federal Board of Revenue (FBR) which was decided by the SHC in favour of the FBR. On January 28, 2016, the
Board of Directors of the Management Company passed a resolution by circulation, authorising all CISs to file an appeal in the Supreme
Court of Pakistan (SCP) through their Trustees, to direct all persons being withholding agents, including share registrars and banks
to observe the provisions of clause 47B of Part IV of the Second Schedule to the Income Tax Ordinance, 2001 without imposing any
conditions at the time of making any payment to the CISs being managed by the Management Company. Accordingly, a petition was
filed in the SCP by the Funds together with other CISs (managed by the Management Company and other asset management
companies) whereby the SCP granted the petitioners leave to appeal from the initial judgment of the SHC. Pending resolution of the
matter, the amount of withholding tax deducted on profit on bank balances has been shown as a receivable as at December 31, 2025
as, in the opinion of the management, the amount of tax deducted at source will be refunded

December 31, June 30,
2025 2025
(Un-audited) (Audited)
PAYABLE TO ALFALAH ASSET MANAGEMENT Note = = —e-eeeemeeee- (Rupees) ---=--=znn---
LIMITED - MANAGEMENT COMPANY
Remuneration payable to the Management Company 71 510,502 769
Sindh sales tax on remuneration payable to the
Management Company 7.2 76,575 115
587,077 884

As per Regulation 61 of the NBFC Regulations, 2008, the Management Company is entitled to a remuneration equal to an amount
not exceeding the maximum rate of management fee as disclosed in the Offering Document and subject to the capping of 1.5% for a
collective investment scheme categorised as an 'Aggressive Income Scheme'. Keeping in view the maximum allowable threshold, the
Management Company has charged its remuneration at the following rates per annum of the average daily net assets of the Fund:

Period Rate Applicable
From July 01, 2025 to December 31, 2025 1.50% of the average annual net assets




7.2

7.3

7.4

8.1

8.2

9.1

10

10.1

"

During the period, an amount of Rs. 0.172 miliion (December 31, 2024: Rs. 0.174 million) was charged on account of sales tax on
management fee levied through the Sindh Sales Tax on Services Act, 2011 at the rate of 15% (June 30, 2025: 15%).

The SECP, vide S.R.0.600(1)/2025 dated April 10, 2025, issued amendments in respect of expenses chargeable to CISs as prescribed
in Schedule XX of the NBFC Regulations, from which the chargeability of expenses related to registrar services, accounting, operation,
selling, marketing, and valuation services has been excluded.

The Management Company in pursuance of the above requirement did not charge the above-mentioned expenses in the period ended
December 31, 2025.

December 31, June 30,
2025 2025

(Un-audited) (Audited)

PAYABLE TO CENTRAL DEPOSITORY COMPANY OF Note —-—--meemeee- (Rupees) -----==-=----
PAKISTAN LIMITED - TRUSTEE

Remuneration payable 8.1 43,586 18,182
Sindh sales tax payable on remuneration of the Trustee 8.2 6,514 7,423
50,100 25,605

The Trustee is entitled to a monthly remuneration for services rendered to the Fund under the provisions of the Trust Deed at the rate
of 0.075% (December 31, 2024: 0.075%) per annum of average annual net assets of the Fund.

Sindh sales tax on remuneration of the Trustee levied through the Sindh Sales Tax on Services Act, 2011 has been charged at the
rate of 15% (December 31, 2024: 15%).

December 31, June 30,
2025 2025
PAYABLE TO THE SECURITIES AND EXCHANGE (Un-audited) (Audited)
COMMISSION OF PAKISTAN Note = =---mmeeeeee (Rupees) --=-=-=-==---
Fee payable 9.1 24,680 5,777

In accordance with the NBFC Regulations, a Collective Investment Scheme (CIS) is required to pay a non-refundable fee to the
Securities and Exchange Commission of Pakistan (SECP) at the rate of 0.075% (December 31, 2024: 0.075%) of average annual
net assets of the Fund.

Further, the Fund is required to pay SECP fee within fifteen days of the close of every calendar month.

December 31, June 30,
2025 2025

(Un-audited) (Audited)
ACCRUED EXPENSES AND OTHER LIABILITIES Note ~  —-meceemeeee (Rupees) -==-==n=mn---
Auditor's remuneration payable 488,206 947,557
Legal and professional charges payable 724,066 707,316
Fees and subscription payable 61,755 196,579
Printing charges payable 201,402 213,050
Zakat payable 35,211 35,211
Capital gain tax payable 13,881 47,521
Other payable 15,115,257 15,133,393

Transaction charges payable 2,174 -

Provision for Federal Excise Duty on remuneration of the Management Company

10.1 4,050,717 4,050,717
20,692,669 21,331,344

The status of provision of Federal Excise Duty is same as disclosed in financial statements for the year ended June 30, 2025. Had
the provision of Federal Excise Duty not being made, the net asset value per unit as at December 31, 2025 would have been higher
by Re. 0.378 (June 30, 2025: Rs. 4.603) per unit.

CONTINGENCIES AND COMMITMENTS

There is no material change in the status of contingencies and commitments as disclosed in the annual financial statements of the
Fund for the year ended June 30, 2025.
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TOTAL EXPENSE RATIO

The SECP, vide S.R.0. 600(1)/2025 dated April 10, 2025, has removed the Total Expense Ratio (TER) limit with effect from July 1,
2025. The TER limit of 1.5% for a Collective Investment Scheme categorised as an 'Aggressive Income Scheme', applicable previously,
has been replaced with the management fee cap as disclosed in note 7.1 to these condensed interim financial statements for a
Collective Investment Scheme categorised as an 'Income Scheme'.

TAXATION

The income of the fund is exempt from income tax as per clause (99) of part | of the Second Schedule to the Income Tax Ordinance,
2001 subject to the condition that not less than 90% of the accounting income for the year as reduced by capital gains, whether
realised or unrealised, is distributed amongst the unit holders as cash dividend. Furthermore, as per Regulation 63 of the NBFC
Regulations, 2008, the Fund is required to distribute not less than 90% of its accounting income for the year derived from sources
other than capital gains as reduced by such expenses as are chargeable thereon to the unit holders. Since the management intends
to distribute the required minimum percentage of income earned by the Fund for the year ending June 30, 2026 to the unit holders in
the manner as explained above, no provision for taxation has been made in these condensed interim financial statements.

The Fund is also exempt from the provisions of section 113 (minimum tax) under clause 11A of Part IV of the Second Schedule to
the Income Tax Ordinance, 2001.

TRANSACTIONS AND BALANCES WITH RELATED PARTIES / CONNECTED PERSONS

Connected persons and related parties include former Management Company Faysal Asset Management Limited (FAML), new
Management Company Alfalah Asset Management Limited (AAML), Central Depository Company of Pakistan Limited being the Trustee,
other Collective Investment Schemes managed by the former and new Management Company and other entities under common
management and / or directorship and the directors and their close family members and officers of the former and new Management
Company and the Trustee, key management personnel, other associated undertakings and unit holders holding more than 10% units
ot the Fund at period end.

Transactions with connected persons essentially comprise sale and redemption of units, fee on account of managing the affairs of
the Fund, sales load, other charges and distribution payments to connected persons. Transactions with connected persons are in the
normal course of business, at contracted rates and terms determined in accordance with market rates.

Remuneration to the Management Company of the Fund is determined in accordance with the provisions of the NBFC Regulations,
2008.

Remuneration to the Trustee is determined in accordance with the provisions of the NBFC Regulations, 2008 and the Trust Deed.

The details of transactions carried out by the Fund with connected persons during the period and balances with them as at period
end are as follows:

(Un-audited)

Half year ended

December 31, December 31,

Transactions during the period 2025 2024
------------ (Rupees) -----=------

Faysal Asset Management Limited - Former Management Company
Remuneration of the Management Company - 1,160,742
Sindh Sales Tax on remuneration of the Management Company - 174,111
Reimbursement of expenses from management company - 5,278,000
Faysal Bank Limited - Former Group / Associated Company
Profit on savings account - 605,862
Bank charges - 4,004
Alfalah Asset Management Limited - Management Company
Remuneration of Management Company 1,151,637 -
Sindh sales tax on remuneration of the Management Company 172,731 -
Bank Alfalah Limited
Profit on balances with bank 2,741,194 -
Central Depository Company of Pakistan Limited - Trustee
Remuneration of the Trustee 57,578 439,385
Sindh Sales Tax on remuneration of the Trustee 8,651 65,908

Settlement charges 6,325 12,742
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(Un-audited)

Half year ended

December 31, December 31,

Transactions during the period 2025 2024
------------ (Rupees) ===-=-==----
Directors, their close family members and Key Management
Pesrsonnel of the Management Company

Units issued: Nil units (December 31, 2024: 810 units) - 90,267
Units redeemed: Nil units (December 31, 2024: 71,220 units) - 7,830,358

Unit holders with more than 10% unit holding
Units issued: 9,838,697 units (December 31, 2024: NIL units)

Amounts / balances outstanding as at period / year end

1,200,000,000 -

December 31, June 30,
2025 2025
(Un-audited) (Audited)
------------ (Rupees) ------------
Alfalah Asset Management Limited - Management Company
Remuneration payable 510,502 769
Sindh sales tax payable on remuneration of the
Management Company 76,575 115

Outstanding 659,108 units (June 30, 2025: 659,108 units)

Bank Alfalah Limited - Group Company

80,528,495 76,693,795

Bank balance 1,200,002,665 173,434
Profit receivable 2,741,194 -
Central Depository Company of Pakistan Limited - Trustee

Remuneration payable 43,586 18,182
Sindh sales tax payable on remuneration of the Trustee 6,514 7,423
Security deposit 100,000 100,000

Unit holders with more than 10% unit holding
Units outstanding: 9,838,697 units (June 30, 2025: 90,797 units)

FAIR VALUE MEASUREMENT

1,202,072,295 87,258,928

Fair value is the price that would be received to sell an asset or paid to transfer a liability in an orderly transaction between market
participants at the measurement date. Consequently, differences can arise between carrying values and the fair value estimates.

Underlying the definition of fair value is the presumption that the Fund is a going concern without any intention or requirement to curtail
materially the scale of its operations or to undertake a transaction on adverse terms.

Financial assets which are tradable in an open market are revalued at the market prices prevailing on the reporting date. The estimated
fair value of all other financial assets and liabilities is considered not to be significantly different from the respective book values.

Fair value hierarchy

International Financial Reporting Standard 13, 'Fair Value Measurement' requires the Fund to classify assets using a fair value hierarchy
that reflects the significance of the inputs used in making the measurements. The fair value hierarchy has the following levels:

Level 1: quoted prices (unadjusted) in an active markets for identical assets or liabilities;

Level 2: inputs other than quoted prices included within level 1 that are observable for the asset or liability, either directly (i.e. as prices)
or indirectly (i.e. derived from prices); and

Level 3: inputs for the asset or liability that are not based on observable market data (i.e. unobservable inputs).
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As at December 31, 2025 and June 30, 2025, the Fund held the following financial instruments measured at fair value:

Financial assets 'at fair value through profit or loss’

Term Finance Certificates

Financial assets 'at fair value through profit or loss’

Term Finance Certificates

There were no transfers between levels during the period.

GENERAL

(Un-audited)

As at December 31, 2025

Level1 || Level2 || Level3 ] Total
(Rupees)
(Audited)
As at June 30, 2025
Level1 || Level2 [[ Level3 ] Total
(Rupees)

Figures have been rounded off to the nearest rupee, unless otherwise stated.

Corresponding figures have been reclassified and rearranged in these condensed interim financial statements, wherever necessary,
for the purpose of better presentation. No significant rearrangements or reclassifications were made in these condensed interim financial

statements.

DATE OF AUTHORISATION FOR ISSUE

These condensed interim financial statements were authorised for issue on February 26, 2026 by the Board of Directors of the

Management Company.

Chief Executive Officer

For Alfalah Asset Management Limited
(Management Company)

Chief Financial Officer

Director
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ALFALAH MOMEY MARKET FUND4I (FORMERLY: FAYSAL MONEY MARKET FUND)

CONDENSED INTERIM STATEMENT OF ASSETS AND LIABILITIES
AS AT DECEMBER 31, 2025

December 31, Juni 30,
2025 2035
(Un-audited) {Audited)
Haba {RUPBES] rmarazennnzees

Anaets
Bank Balances 4 503,053 380 1,844 561,829
Invesimenis 5 - BAR 136,893
Deposits, prapaymanis and aother receivables 6 21,385,526 18,839,475
Taotal assets o24.438.716 2,428 538,197
Liabilitles
Payabe bo Alfalah Asset Management Limited - Management Company 7 520631 1.246 558
Payatds to Central Depositony Company of Pakistan Lirmiled - Truslee & 65,5637 106,018
Payable to the Securifies and Exchange Commission of Pakistan g 62,280 09,464
Cividend payable 11,455 11,459
Accrued expenses and other labiities 10 20,569,829 29,882 428
Total liabilities 21,228, 925 31,315,887
Met assets 503 258 7o1 2,507 182 230

Unit holders' fund [as per statement attached)

503258 71
==t

2347 182 230
s e ey

Contingancies and commitmeants 11
wmmmmmems [MUFAESER OF WAHS) emmenea
Humber of units in Issue 4,646 355 23,185,538
_____ | STTTY- T [ —
Niet assat value per unit 108.31268 1033817

The annexed notes from 1 fo 17 foem an integral part of thess condensed interim financial salemenis

For Alfalah Asset Management Limited
{Management Compay)

Chief Fimanclal Officer Chief Executive Officer Director



ALFALAH MOMEY MARKET FUND-Il [FORMERLY: FAYSAL MOMNEY MARKET FUND)

CONDENSED INTERIM INCOME STATEMENT (UN-ALDITED)

FOR THE HALF YEAR AND QUARTER ENDED DECEMBER 31, 2025

Half year ended Quarter ended
Decembesar 31, Decembear 31, Desombar 31, Degamber 19,
2025 2024 2028 2024
Miote (Ruspeag)

Incaames
Imoamie an Markel Treasyury Bilk 21,877,717 15,286,514 2,285 813 5,024 152
Profit on bank balances 18,073,163 &4812.1M 10,384 807 1 EI5ES3
Incama an Pakistan invesimant Bonds 4,567 657 - 453 493
Realised gain | loss on sake of iInvesimants - nal (44,1 18) EIE,4538 5BE.250 164,800
Unrealised diminutian an re-measurement af

measimants clasaifisd as 'rancal aseel &t far valus

Throwgh profit or loss' - nal 52 - !ID_I-'TI:I - 13'15.593'[
Tatal incames 40906765 25,7H1.0%5 13,776,710 £LO08 411
Expenses
Remuneration of Alfalah Asset Managament Linited

- Menagamant Company 7. 4,521 547 1,682,561
Bindh sefes lax an remunematicn of (ke Maragement Campary 72 g8 223 . 237 309 "
Remuneratian of fonmer Management Company = TET,008 = B TER
Bindh sales Lax an rermanesdian of the former Maragement Company 117,154 . 1,984
Alccated expentes 73 s . 111
Saling snd markaling spansas 73 - 08
Remuneratian of Ceniral Depasilony Gompary of Pakistan

Lirnited - Trigss 41 203,350 T A55 549,636 23,108
Sirelh salea tax an rermuneration of the Toustes i2 30,502 11,618 10,445 3 46T
Aodiors remunaration 453 344 411,817 218,172 204 B4
Fee of the Sacuriliss and Exchange Commission of Pakistan 25T 2 105,621 04 555 31.512
Fae ard suliscrighion 218416 218,550 109,725 108 860
Legat and professional changes 85,872 85 842 32,833 32518
Bank charges 2038 4 925 295 HBE
Dithar axpanges 5T 345 1,043 744 35T 348 -
Transaction chargas 12632 583 12682 30,406
Pricding charngeas - B2M s 4,537
Total expenses 6,551 581 504,407 2747109 448, TES
Med income for the period before takation 33,855,204 23 B47, 5849 11,028 601 & 58 G4l
Taxation 12 - -
Met income for the period after taxation 33,955,204 23 847 AR 11,029,604 B BES Ba§
Alceation of net income for the period
et income for 1he perad after toslion 33955204 23,847,588
Incame skeady paid on units receemed (12,520,808 {11,488218)

21,134,395 12,358.371
Accouniing income available for distribution
= Reltaling to capital gains - 435724
- Exchuding caplital gains 21,934,355 11,623 847
E1.13|1I:'.'IBE| 12!3&9.3?1
ﬂ'@lr:: annexed notes from 1 1o 17 form an integral par of these condensed interim fimancial stalements.
For Alfalah Asset Management Limited
{Management Company)
Chief Financial Officer Chief Executive Offlcer Director




ALFALAH MONEY MARKET FUND-II [FORMERLY: FAYSAL MONEY MARKET FUND)
CONDENSED INTERIM STATEMENT OF COMPREHENSIVE INCOME (UN-AUDITED)
FOR THE HALF YEAR AND QUARTER ENDED DECEMBER 31, 2025

Half year ended i Guarter ended
December 31, December 31, December 31, December 31,
2025 2024 2025 2024
— (Rupeas)
Het inseme for the period after axation 33,955,204 23,847,580 11,029,601 6,556 545
Qther comprehensive income for the pariod . - - 3
Total comprehansive income for the peried Jipssone 23847589 1,008 B B, 556 Gab
The annexed notes from 1 1o 17 fem an inbegral part of these condensed inferim financial staternents.
l:&a For Alfalah Asset Management Limited
iManagement Com pany)

Chilef Financial Officer Chief Executive Officer Director



ALFALAH MONEY MARKET FUND-Il (FORMERLY: FAYSAL MONEY MARKET FUND)
CONDENSED INTERIM STATEMENT OF MOVEMENTS IN UNIT HOLDERS' FUND [UN-AUDITED)
FOR THE HALF YEAR ENDED DECEMBER 31, 2025

Hall year snded Decombar 31, 3065 T an 1, 2004
Und Capilal mnmmr
l:uhfwluu[ imzomo | Yoo valm income -
nu ¥ {Rupass}
Wit assets at tha bapinning of T parled [madited| FTAMAAAR BIASTAI0 2EETISEIM  BEEOIGAED  VSANMME  TTRETAEDT
tasuasca ol 13,515 550 wnils (2024: 310,506 units) =
- Copial valug jal nef aesal vl per unk st the beginniag of ha pariod) 15704, 186,74 1,014 76 T2 120154 426 - AT ADE
- Elefnanl ol cons 5427 ASG HEIT A3 1 556 i 51,558
Todal procends oo hssnce of unls {920,184 480 1o0isd a0 J241588d - AZMER
Fagrnplion of 37 056 753 unds [AI24 £ 37,585 unia} -
« Goptal valul Gal nef a5l valug per unk gl the Beginning of he panod} EHETTERT] - |izE3 56 EH) | 51408 B8
« Elemiant ol lscnme (AAET 643 (I2AH A (IRSEELSE [251. 11488218
Tekal prymarnts on rademplion of urds | ) (REEEE R (EIELETEGT] V1 ARRIE) N 16818
Tolal mmpredemaive mcome for e period 10 525 304 %055 MM 1EET R0 21347 5B9
e mangls il end of the paniod [un-tudBad) AEEERE JBa S AT TH T ] LT TR
Undislribited intzme brought forward
= Feplisnd noame GG NS 3S 203
- Lrredised incoma ! [lase 5] Ere 7l
TR 1B, 142
Aeemaling insoms availabie far distibuticn
- Rafating | coptal g piag - 35,
= Excluging capital gans 21,134,385 11,523 847
21,1385 13159837
Undisistu lad incoma camied loreard B3.291.505 EF 39513
Uedistribarizsd ircome carrad forward
- Anaksed nCome 3,30 205 B, 04 26T
« hinneaksind fosa : |44,
.30 Al BT 38 513
= P
[Rupees) TRupess)
Kot arwse] value par unif 2 beginning of e period 1033017 1m.10
— —_—
e sl waluem pe uri] ot end of the pedod 108 313 115
The annexed notes from 1 to 17 form an integral pen of these condensed inferim financial stalements,
Faor Alfalah Asset Management Lim ited
iManagement Company)
Chiaf Financial Officer Chief Executive Officer Director




ALFALAH MONEY MARKET FUND-Il (FORMERLY: FAYSAL MONEY MARKET FUND)
CONDENSED INTERIM CASH FLOW STATEMENT (UN-AUDITED)
FOR THE HALF YEAR ENDED DECEMBER 31, 2025

Half year ended
December 31,  December 31,
2025 2024
Hotes ———————- [Rupses)
CASH FLOWS FROM OPERATING ACTIVITIES
et income for the period before fa=ation 33,956,204 23,647 589
Adjustments for:
Imcame on Marke! Treasury Bills (21,877,717} (16,266.514)
income on Pakistan Immestmeant Bonds - (4,667 B5T)
Profil on bank balances {19,073, 184) (4812 104)
Unrealized diminution on re-measurerment of imvesiments
claseified as financial assets af falr valee theowah profil or loss” - net EZ - 48 774
{40,050,883) (25,018 408)
Decrease | (increase) in asseta
Inwestments - net " 300619600
Receivable from Faysal Asset Managemend Limited - former Management Comparny - 4 350,000)
Deposits, prepayments and cther recoivables (624 ,007) 1,073,580
{624,007 301 343 180
(Decreasa) | Inerease n labilities
Payable 1o Alfalah Assat Management Limited - Management Compary (T25.86T) {2376 873
Payable to Central Deposdory Company of Pakistan Limited - Trustea (40, 3R1) (20,270
Payable to the Secunties and Exchange Commission of Pakisian 37005} (55,710}
Accried expenses and other lishilities (8,312 504) {19,918 8453)
(10,116.042) {22 370 448)
Profit recelved on invesimenis 2 87T T -
Profil received on bank balances 17,141,322 12,074,181
Het cash generated from operating activities 21,283,311 378978 006
CASH FLOWS FROM FINANCING ACTIVITIES
Receipt agains lssuance of unEg 1,520,184 180 32415064
Peyrnent agsinst redemplion of wnils (3 848 0EF A23) 1666 188 1RE)
Met cash uzed in financing activities (1,927,808 843) (E32,770.221)
Nel decrease in cash and cash equivalents during the period {1,908 805, 332) (253,792 215)
Cagh and cash equivalenis at beginning of the pariod 2 400 698 Tx2 424 005 180
Cash and cash equivalents at end of the period 4.2 503083 590 170212545
The annexed notas from 1 fo 17 form an integral par of thase condensed Intenim financial statements.
For Alfalah Asset Management Limited
{Management Company]
Chief Financial Officer Chiaf Executive Officer Driractor




ALFALAH MONEY MARKET FUND-II (FORMERLY: FAYSAL MONEY MARKET FUND)
NOTES TO AND FORMING PART OF THE CONDENSED INTERIM FINANCIAL STATEMENTS (UN-AUDITED)
FOR THE HALF YEAR ENDED DECEMBER 31, 2025
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LEGAL STATUS AND HATURE OF BUSINESS

Alfaiah Money Market Fund-1l (Formerly: Faysal Money Market Fund pursuant to the arrangement as reflected in note
1.7} (the Fund) is an open ended collective investment scheme established wooegh a Trus! Deed entered indo on
April 22, 2009 between Faysal Assel Management Limited (former managemant company) &s the Management
Company and Ceniral Deposilory Company of Pakistan Limited (CC) a3 the Trustes,

The Trust Act. 1882 was repested due to the promulgation of Previncial Trust Act namely “Sindh Trusts Act, 20207
(the Sindh Trusl Act), The Fund was required to be registered under the Sindh Trust Act Accordingly, on April 14,
2022 the above-mentioned Trust Ceed had baan registered under the Sindh Trust Act,

The irvestment activities and administration of the Fund are mansged by the Management Company. I has baan
licenzed o act as an Assel Managemenl Company under the Mon-Banking Finance Companies (Establishment and
Regulation) Rules, 2003 throwgh a cerificate of registration Izsued by the Securilias and Exchange Commassion of
Pakistan (SECF). The regiatered affice of the Managemen! Cormpany |2 situsted at lzlamic Chamber of Commarce,
Industry and Agricultural Bullding, 2nd Fleor, 5T 2/A, Biock B, KDA Scheme 5, Clifton, Karachi, Pakistan. The
Managermeni Company is a member of the Mutual Funds Associalion of Pakistan (MUFAP),

The Fund has been calegorsed as a "Money Marke? Scheme®, by the Board of Directors of the Managamean
Company pursuant o [he provisions contained in circular 7 of 2009 and is Eled an he Pakistan Slock Exchange
Limited, The wnils of the Fund were inilially offared for public subscriplion at a par value of Rs 100 per unit
Thereafier, the units were being offered for public subscription on a confinucus basis from December 13, 2010 and
ana fransfarable and radaamable by surrendering them to the Fund.

The cbigctive of the Fund is to provide 8 reasonable rate of retum slong with magimum possibls preservation of
capital via investing im money markel and debt securities heving good credit guality rating and liquidity. The
inwestmant chjectives and policies are explamed in the Fund's offering document.

The Pakistan Credit Rating Agency Lirmded (PACRA) has maintained the asset manager rating of "AM1' with 'stable
outiook’ dated Awmgust 20, 2025 (Jume 30, 2025 "AMY' with ‘'stable cullook’ dated August 30, 2024} of the
Management Company, The VI8 Credil Raling Comgpany Limited has assigned a "AA+(" stabiily rating fo e Fund
on December 08, 2025 (Jung 30, 2026 "M dated Cctober 22, 2024),

THle o the assels of the Fund is beld in the name of Central Depositery Comparny of Pakistan Limfed (GO0 as the
Trusbes of the Fund.

Cn Decembar 31, 2024, Faysal Assel Managemen Limded (FAML) (the former managemeant company) enterad into
Tranzsfer of Management Rights Agresment (TMRA) with Alfaleh Assel Managemeni Limited (AAML) (the
management campany] to transier the mansgement rights of i comentional Funds to AAML. Accordingly, amendad
trust deed weas execuled on December 31, 2024 and Trust Amended Cerificale was issued on The sams dale. As per
the agreement, the managernent rights of the Fund has been transkerred to AAML with affect from January 01, 2025.

BASIS OF PREPARATION
Statemant of compliance

Thess condenged inlerim financial stkalements have boen prepared in accordancs with the acsaunting and repaing
atanderds as applicable in Pakisten for interim financial reporing, Accounting and reparting standasds as appleable
in Pakistan for intenm financia reporting comprise of

= Imernational Accounting Standard (145) 34, Interim Financal Reporting, issued by he Internalicnal Accounding
Standards Board (I65E) as nodified under the Companies Act, 2017,

- Provisions of, directives and nolifications mswed under the Companies Acl, 2017 along wilh part VIHA of {he
repegied Companies Ordinance, 1984, and

=  Non-Banking Finance Comparnies (Eslablishment and Regulation) Rules, 2003 (he NBFC Rules), Morn-Banking
Finanze Companies and Motified Entilhes Regulations, 2008 (lhe NBFC Regulations).

VWhere provisions of, directives and notfications lssued under the Companies Act, 2017, part VLA of the repesled
Companies Ordinance, 1984, tha NBFC Rules, the MBEFC Regulationa and requiramants of tha Trust Deed diffar frorm
[A5 34, the provisions of, directives and nofifications [ssued undss the Companles Act, 2017, perl VINA of the
repealad Companées Ordinance, 1984, the NBFC Rules, the NBFC Reguiations hewe been followed.
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The disclosures made in these condensad interim financial stalements are Bmited based an the requirements of the
International Accounting Standard 34 ‘Interim Financial Reporfing’. These condensad interim financeal slatemeants oo
mat include all the information and disclosures ragquired B a full sef of financisl statements and should e read o
ennjunclion with the annual pubBshed audited financial statements of the Fund for the year endad June 30, 2025,

Thess condensed inledm finenclal statemants are unaudited, However, a limiled scope review has been performed
by the statulory auddors. These condensed Interim financial statements atso Include the condensed inferim incorms
statement and the candensed interim statement of comprehensive incame for the quarier ended Decamber 31, 2025
which are nol subjected to auditor's review. In complisnce with Schedule W of the NBFC Regulations, the directors of
{he Management Company declare that thege sondensed intarim financial statemenls give a true and fair view of the
state of affsirs of the Fund a5 8t and for the half year ended December 31, 2025,

MATERIAL ACCOUNTING POLICY INFORMATION, SIGNIFICANT ACCOUNTING ESTIMATES, JUDGMENTS
AND RISK MANAGEMENT POLICIES

The material accounting policias adapted and the methods of computation of balances used in the preparation of
these condansad intarim financial siaternenis are fhe same a8 those appliad in the preparation of the annual financial
staternents of the Fund for the year ended Jure 30, 2025,

The preparation of the condensed nterim financisd stalements in conformity with the accounting and reporting
standards as applicable in Pakistan for Interim financial reporing requires management fo make estimates,
assumplions and use judgments thal affect the application of policies and reported amounts of assets, labilities,
incame and expanses, Esfimates, assumptions and judgments are continually evaluated and ahe based on historcal
experience and cther factors, including reasonable expectations of fulure events. Revisions o accountng estmates
are recognised prospectively commencing from the period of revision. In preparing the condensed interim financial
staterments, the significant jdgments made by the management in applying the Fund's acoounting policies and 1he
kay sources of estimation and uncerainty were the same &s those applied (o the fnancial slatements as al and for
the year ended June 30, 2025, The Fund's financial risk management objectives and policies are consistent with
those disclosed in the annual audited financial stalements of the Fund for the year ended June 30, 2025,

Standards, interpretations and amendments to published accounting and reporting standards that are
effective in the current period

There are cerain amendments 1o the published accounting and reporting standards that are mandatory for the
Fund's annual accounting period beginning on July 1, 2025, However, these are not considered to ba relavant or do
not have any material impact on the Fund's financizl statemants and, (herefore, have nol been detalled In thase
condensed interim financial statements.

Standards, interpretations and amendments to published accounting and reporting standards that are not yet
affective in the current period

Thera are cartain new standards and amendments 1o the published accownting and regorting standards that will be
applicable to the Fund for its annual pericds beginning on o after July 1, 2026, However, these are not considered o
be refevant or did nod have any material effect on the Fund's condensed interim financial statements except for

The new standard - IFRS 18 Prasentation and Disclosure in Financial Slatemantz (IFRS 18) (publighed in April
2024) with epplicabity date of January 1, 2027. IFRS 18 when applicabée shal impact the presentation of
‘Income Statement’ with cafaln additional disclosures in the financial stalements; and

Amendments 10 IFRS 9 'Fmancial Instruments’ which clanty the date of recognition and derecognilion of a
financial asset or fnancial liability including settlement of Fabdfies throwgh banking instrumends and channels
including slectronic transfars with effeciive date of Janwary 1, 2035, The amendment when applied may mpact
the fiming of recognition and derecognition of financial assets and francial liabilities,

The managerment i in the process of assessing the impacts of he new standard and amendments on the condensed
interim financial statements of the Fund.

December 31, Jume 30,

20256 2025
{Un-audited) [Auedited)
BANK BALANCES Haote —————— {RUptRS) ———
I eavings aceounts 4.1 603 023 590 1,844 561,829

These include an amount of Rs. 0.002 million (June 30, 2025: Rs. 0.04 milien} maintained with Bank Alfalah Limited
(@ releted party) and carries profit at the rate of 11.50% {Jure 30, 2025 3.50%) per annam. Other savings accounts
aof the Fund camy profit at the rates ranging from 9.50% o 11 50% (Junse 30, 2026: 7.00% to 13.00%) per annum.
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December 31, December 31,
2025 2024
{Un-audited) {Un-audited)
CASH AND CASH EQUIVALENTS Mote [RUPRES] corereeees
Bank halances 4 503 085,350 33,050,084
Market Treasury Bills - having original maburity of 3 months or ksss - 137,122 861
—ERIG 0. 170.515.048
December 31, June 340,
2025 2025
{Un-audited) {Audited)
INVESTMENTS (Rupees)
At falr value throwgh profit or loss
Markel reasury bills 51 - GiE, ﬂﬁiBBE
__- -ﬁ—:
Market Treasury Bills
ksm | Comying vikie | Markel vikae i
Purchased dering| Sold | matared
Mgt July 1, X005 .| December| as i Deceriyer | o Decembar 3,
Tasy | Fobui date | Mhurky Dale thaperiad | during the pafiod S ",25 W
Fack Malug [Rupess| [Fepees]
JMorhs  12dundf L25ep2s 0,000 000 000000 : ] [0 0%
3Meahs EMay2E  ZAwp2E BO0000,000 - S0 000000 . IS o0%
Tlorth  10Juk25  T-Aug-25 - 250000000 260.000,000 D00 [100%
ihonth  2&Ju25  2-Rfug-25 1000000 125080,000 - [ 005 100
fonih 214025 18-Gepdd IS00000 128 000,000 [0 OorE
IMenths 24028 1E-Oc-18 2000000 350000000 - Qo0 000
ioothy Tagdd  3-0c-35 000000 350,000,000 - oors 0004
Toled as ai December 34, 2035 jus-sudited) . 3 | )
Toral as o Junee 30, HE5 [padien 65, 143,206 ﬁ&kﬁw
The neminal value of these reasury bills s Rs. 5,000 sach,
Thess cary effeclive yield al the rates ranging from B.06% 1o 11.15% per annum,
December 31, December 34,
Unrealised diminution on re-measuramant 2025 2024
af investments classified as financial (Urm-audited) {Audited)
assat at fair value through profit or loss® - net Mote {Rupaes) -
harkat valua of investmeants | - 137 1223 B&1
Lass: carrying value of invesimeants 54 - (137,172 £35)
. E-IETH-[
_——
December 31, June 30,
2025 2025
{Un-audited] {Audited)
DEFO3ITS, FREFAYMENTS AND OTHER RECEIVABLES Hote (Rupres) ==
Security deposlt with Central Depasitary Company of
Pakiglan Limited - Trustes 103,000 1 N, Ceh
Frepeyments 103,375 G, 854
Fralit receivable an bank balances 7.034,158 5,102,314
Advance bax 8.1 13,853,055 13,305,464
Hher recalvables 2184, 738 264 T3
27,3595 326 18,838,475
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As per clause 47(B) of part IV of the Second Schedube to the Income Tax Ordinance, 2001, payments made fo
collective investment schemas [CI5s) are exempl from withiolding tax under section 151 and 160, However,
withholding 1ax on payments of profié on bank balances to fhe Fund was deducted by various withholding agents
basad on the interpratation isswed by the FBR vida letter Circular 1(43) OG (WHT)2008- V0L [I-68417-R dated May
12, 2015 which raguires every withholding apent to withhold income fax at applicable rates in case a valid examption
cartificate undar section 15%(1) issusd by the concemed Commissioner of Intand Revenue (CIR) I not produced
before him by the withholdee. Accordingly, the witholding tax on profit on bank balances to the fund amounts to Rs.
1385 milion (June 30, 2025 Rs. 13.30 million) 25 ai Decamber 31, 2025,

For this purpose, the Mutual Funds Association of Pakistan (MUFAF) on behall of various mubeal funds (ncluding the
Funds baing managed by the Management Company) had filed a petiion in the Honorable Sindh High Court (SHC)
challenging the above mentioned interpretation of the Federal Board of Revanue (FBR} which was decided by the
EHC in fevour of FEBR. On January 28, 2016, the Board of Direciors of the Managemeni Company paszed a
resolution by clrculation, authorlsing all Si8s to file an appeal in the Supreme Courd of Pakistan [SCF) through their
Trusiees, to direct ail persons being withholding agents, including share registrars and banks to observe the
provisions of clavse 47(B) of Parl IV of the Second Scheduls 1o the [ncome Tax Ordinance, 2001 without impasing
amy condilions af the fime of making any payment to the CISs being managed by the Management Company.
Accordingly, a peliion was filed in the SCP by fhe Funds fogether with ofher ClSe {managed by tha Managemant
Comgseny and other Assel Management Companies) wheraby fhe SCP granted the petitioners leave to appeal from
the initial judgment of the SHG, Pending resolution of the matter, the amount of withhalding tax deducted on profit on
bark balances received by the fund has been shown as Advance tax as al December 31, 2025 as In the opinkon of
fhe management, the amount of lax deducted at source will be refunded,

December 31, June 30,

2025 2025
PAYABLE TO ALFALAH ASSET MANAGEMEMNT (Un-audited) [Ausdited)
LIMITED - MANAGEMENT COMPANY Note o
Remunaration payable to the Management Comgany 71 452 T3 1,065 298
=indh sakes fax on rermuneration of Management Company T G720 152,600
520,631 1,246 588

A5 por Regulation 61 of the NBFC Regulations, 20048, the Management Company is entitled to 8 remuneration agual
fo an amount not exceeding the mas@mum rale of management fee as disciosed i the Offering Document and
subject to the capping of 1.25% for a collective imvestiment echemse calegorised as an 'Monay Market Schema',
Keaping in vew the mexdmomn allowable thresheld, hae Manapement Company has cherged s rermuaneration at the
rate of 1.25% (December 31, 2024: 0.01%) per annem af the average dally net azsats of the Fund during the perod
anded Decamber 31, 2025. The remunsration & payabie (o the Managermen! Company monthly inameans,

Sindh sales tax is levied at the rate of 15% under the Sindh sales tax on Services Act, 2011 {Decamiber 31, 2024,
15%) on e Manzgemenl Company's remuneration and any reimbursable expendilure to the Managerrend
Company

The SECP, wide 5.R.0.800(\2025 dated April 10, 2025, issuad amendments in respec of expenses chargeable o
Cl5s &% prescribed in Schedule XX of the NBFC Regulations, from which the chargeabilly of expenses relaled o
registirar sendces, accounting. operation, selling, marketing, and valustion services has beon excleded, The
Managemeni Company in pursuance of the abowe requirement did not change the above-mentioned expenses in the
period ended Decamber 31, 2038,

Dracembar 31, June 30,

2025 2025
PAYABLE TO CENTRAL DEPOSITORY COMPANY {Un-audited) [Audited)
OF PAKISTAN LIMITED - TRUSTEE Mote --—--——— [Rupaes]
Remunaration payable 1o ihe Tresbes 8.1 57.075 82,080
Sindh sales tax payable on remuneration of the Trustee 82 B, 582 13,928
65,837 108,018

—— it Ee———— iR

The Trustee = entilled fo monthly remuneration for servicas rendered to the Fund under the: provisions of the Trust
Dead at the rate of 0.085% par annum (Decernber 31, 2024; 0.055%) of average daify net assets of the Fund.

Sindh sales {ax on remuneration of the Thustes levied through the Sindh sales tax Act on Sevices, 2011 has been
charged al the rate of 16% (December 31, 2024: 15%).
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December 31, June 30,

2025 a1 kL]
PAYABLE TO THE SECURITIES AND EXCHANGE {Un-audited) {Audited)
COMMISSION OF PAKISTAN Mote seeee [RUpRES)
Faa payable a1 52,368 85454

In accordance with the NBFC Regulations, a Collactive Investment Scheme (CIS) is required to pay non-refundable
fee 1o the Securities and Exchange Commission of Pakistan (SEGP). Accordingly, the Fund has charged SECF fee
al [he rate of 0.075% per annum (December 31, 2024; 0.075%) of the dadly net assets of the Fund during the period,
Further, the Fund Is required to pay the SECP fee within ifleen days of the close of every calendar month.

December 31, Jumne 30,
Friairbd 2025

(Wm=audited) {Audited]
ACCRUED EXPENSES AND OTHER LIABILITIES Hote ———-=- {Rupees) —
Auditors remuneration payable 418,879 24 243
Transaction charges payable 122,086 58,370
Fee and subscription payabie 116,314 ea.512
Legal and professional charges payable 1,664,256 1,453 635
Printing charges payable 100,300 114,628
Sales load payable - 11,623
Withholding and capital gain tax paysiis 7239 o 562 408
Prowision for Fedaral Excise Duly and nelatad

Sindh sales tax on management fee 10.1 14,158,813 14,168,513

Time Barred - 3128.055
Sefling and marketing expense payatile 168,710 -
{dhers 3,581 072

zulﬁaslﬁ 20,882 428

The status of provision of Federal Excise Duly is same as disclosed in financial statement for the year ended June
30, 2025, Had the provision of Federal Excise Duly not being made, the net asset valua per unit as al December 31,
2028 would have been highar by Rs, 3.0475 (June 30, 2025 Re, 0.6107) per unit.

CONTINGENCIES AND COMMITMENTS

During the year ended June 30, 2023, an income fax order dated Movember 30, 2022 was passed for tax year 2020
through which a tax demand of Re. 154 837 milion was raised by the concemad Deputy Commissicner Inkand
Revenue (DCIR) of Federal Beard of Revenue (FBR) by rajecting the Fund's cisim for income tax exemplion under
clause {B8) contained in Part | of the Second Schedule 1o the Income Tax Ordinance, 2001.

On appeal, the Commissioner Inland Revenue (Appeals) Appellste Order dated March 12, 2024 vacated the lax
dermnand and remanded back the matter for re-adiudication vide. Based on the advice of the tax advisor and merits of
the case, the Managemeni Company believes thal the matter will be decided n the fawour of the Fund and
aceordingly, no provision has been recognised in these condensed interim financial staterments as at Uecember 31,
2025,

There are no other confingencies or commiments oulstanding as et December 31, 2025,

TAXATION

The Inzame of the Fund is exempt from income tax under clause 99 of Par | of the Second Schadule to the Income
Tax Ordinence, 2001 subject to the condifion that not less than 90% of the accounting income for the year as
reduced by capital gains, whether realised or unrealised, |5 distibuted amongst the unit holders as cash dividend.
Furthermare, as per Regulation B3 of the Men-Banking Finance Companies and Notified Entities Regulations, 2008,
the Fund is required to distribute nof less than B0% of its accounting ineome for the year derived from sources othar
{han capital gains as reduced by such expenses as are chargeable ihereon o the unit holders. Since the
Managerent Company intends to distribute the required minimum percantage of income earned by the Fund for the
year ending June 30, 2026 to the unit holders in the manner as explained above. no provision for taxation has been
made in ihese condensed larirm Fnancial stalements during fhe pariod.

The Fund & also axempl from the provisions of section 113 (minimum tax) under clause 11A (i) of Part IV of the
Sacond Schedula to the Income Tax Ordinancs, 2001
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14.3

14.4

14.5

TOTAL EXPEMNSE RATIO

The SECP, vide SR O, BOOVZ025 dated Aprl 10, 2025, has removed the Total Expense Rafio (TER) limit with
efiect from July 1, 2026 The TER Emit of 2% for a collective investmant schame calegorised as an ‘Money Market
Scheme’, applicable previously, has been replacad wilh the managemant fee cap as discloged in note 7.1 1o these
condensed inferim financial stalemeants,

TRANSACTIONS & BALANCES WITH RELATED PARTIES { CONNECTED PERSONS

Felated padies / connmcted persons inclede Alfalah Assel Manggemant Limited being the Managemen! Company,
Caniral Deposilory Company of Pakistan Limided besng the Trustee, Bank Alfalabh Limited. MAB Irmmesimen
Incarporation, Bank Alfalah Limited - Employees’ Provident Fund, Bank Alfalah Limited - Employees' Gratully Fund
and Alalah Asset Managemen Limited - Staff Provident Fund baing the associstes of the Management Company,
Funds under management of the Management Company and directors and their close family members and key
managemant personnsl of the Management Company. Connecled persons ales includs any person beneficially
owning directly or indirectly 10% or more of the units in the issuee / net assets of the Fund.

Transacilons with connected persons essendlally comprise sale and redemglion of unils, fee on account of managing
the affairs of the Fund, sales load, ether charges and distribution payments to connecled persons. The transactions
with connected persons are also In the normal course of business, af contracled rates and al terms daetermined in
accordance with market rates. The management considers thal the transactons between the relatad partes [
connected peraons are executed In accordance with the parameters defined in the Offering Document, Trust Daad
and NBFC Regulstions which are publicly available documeants and hence, the transactions ane considersd to be on
an arm's langth basis

Remuneration io the Management Gompany of the Fund is determined in accordance with the provigions of the
NEBFC Regulations and the Trust Deed

Remuneration to the Trustes of the Fund is determined in accordance with the provisions of the Trest Deed

The details of transactions camried out by the Fund with connected persons and relsled parlies and balances with
tham during tha pariod arg as follows:

Transactions during the period (Un-audited)
Half year andad
December 31, December 31,
2025 2024
ememmmeeems [RLIpEEE)

Faysal Asset Managemant Limited - Managament Company
Remuneration of Favsal Assel Management Limiled - Management Company - _%
Sindh sales tax on remuneration of thae Managamen! Company = ;
Faysal Bank Limited - Group Company
Frofd on bank balance - 116,080
Bank changes - 3,363
Alfalah Asset Management Limited - Management Comparny ®
Remuneralion of Alfalah Asset Management Limited - Managemend Company 4 521 547 =
Sindh sales tax on remuneration of the Managemen! Company Egﬂﬁ .

Bank Alfalah Limited - Group Company *
Profit en savings accounts with banks

Bank chargeas

Central Depository Company of Pakistan Limited - Trustes

Remuneration of Gentral Depository Gompany of Pakistan Limited - Trustee 202,350 77455
Sindh sales tax on remuneration af the Trustea Elﬁﬁi il G618
Setflament charges - ﬁ El
CDS charges ] -
Cirectors and key management personnel of the

former Management Company
Un#s redeemad: Nil {December 31, 2024: B uniis) - BS




Transactions during the period (Un-audibed)
Half year ended
December 31, December 31,
2025 2024
-~ (Rupess) ———

Alfalah GHP Cash Fund

= Fund Managed by Management Company
Furchase of Market Treaswury Bills 123,908 250 .
Unit holders with more than 10% unit holding
Units issued: 828 062 wnils (December 317, 2024: Nil) BT 100,000 .

Units redesmed: 1,274,730 units (Dacember 31, 2024: 124002 units)

=0T

—_— Lt

Amounts | balances outstanding as at periad [ year end December 31, dume 30,
025 2028
{Un-auditad) {Audited)
(RUPEES] mewmmmnmeees
Alfalah Asset Management Limited - Management Company
Remuneration payable to the Management Company 452,732 1,083,998
Sindh sales tax on rermuneration of Manegement Cempany 5700 162, Bl

Custetanding wnits 182 921 units {June 30, 2025: 182,521 units) Z0BE5 715 'Iﬁ.ﬁ._ﬂﬁmﬁ

Bank Alfalah Limited (Group company)

Bank halance 1,653 38,708
Profil recefvable on bank balancs - BED, 348
Sades load payable _=_ = 153

Central Depository Company of Pakistan Limited - Trustas

Remunsralion payable o the Treskes 57,075 02,050
Sindh sales tax payable on remuneration of the Trustes — e
Security deposit ——Joo000 | 100,000

Unit holders with more than 0% unit holding **

Culgtanding: 3,739,164 unite (June 30, 2025; 20,247,509 units) 404,998 567 2.083.424,330

146 *Prior year balance and Iransactions have not been presented, as the person was classified as a related party /
cannecied persan of the Fund with effect from January 01, 2028,

**The fund had different wunit holders holding more than 10% as at December 31, 2025 and June 33, 2025,
15 FAIR VALUE MEASUREMENT

Fair value is e price that would e received (o sell an ssset or paid to fransfer a BEbdly in an orderly Iransaction
betwesn markel pariccpanie ai the measurement date. Consaquently, differences can asise betwesn camying valuee
anvd the fair value estimates

Underlying the definion of fair value is the prasumplicn that the Fund is a going concam withowt any intertion of
requirement to curtail materially the scale of ils operalions or o underake a fransaction on adverse terms

Financial assels which are fradable in an open market ere revalued af the marke! prices prevaling on the reporting
date. The esfimated air value of all other financdal azsets and labilites is considersd nol 1o be significently differant

from the respectee book values.
Fair valua hierarchy

International Financial Reporting Standard 13, 'Fair Value Measurerment’ requiras tha Fund fo classify assels using a
fair value hierarchy that reflects the sgnificance of fhe inpuls used in meking the measurementis. The fair valee
hierarchy has the following lavels:

- Level 1: Fair value measuremants using quoted price [unadjusted) in an aclive marked for Identical assats of
limhilitses,

= Lewel 2 Far value measuremenls using mputs ether than guoted prices mcluded within level 1 lhat &
ahzefdable for the azset or liability, edher dvactly (e, 85 prices] or ndiractly (ie. derved Trom prices].

- Lovel 3: Fair value measurement using mpuds for the asset of llability that are not based on observable market
rk'\ﬂﬂQ data (j.e. uncbsenable inputs).
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A5 at December 31, 2025 and June 30, 2025, the Fund held the following financial instruments measured al fair
values:

As at Degember 31, 2025 (Un-audited

Level1 || Levelz J[ Level3d Total
=== (RUpEEE)}
Financial assets “at fair value
through profit or loss’
Marked treazury bills - - - -
As at June 30, 2025 (Audited)
Lol || Levalz || Level3 |[  Total
(Rupees)
Financial assets “at fair value
thrawgh profit or losa’
Marke! iraasury bills - 565,135,883 = 555,136,893

Valustion techniques used in determination of fair values is as follows

Hem Valuation Technique
: Fair values of Immestment in Markel Treasury Bills are measurad on
o fiosiod the basis of PKRV rates,

Thare ward ne bransiers bebvean level 1 and leval 2 and no movament in or out of level 3 fair value hierarchy of the
financial instruments dursg the period ended Dacember 31, 2025,

GEMERAL
Figures have been rounded off to the nearest rupes, unless otherwize stated

Comparative information has been reclassified, re-arranged or additionally mcorporated in (hese condensed interim
financial statements, wherever necessary, to faclitate comparison and to confirm with presentation in the current
period, hawving insignificant impact

DATE OF AUTHORISATION FOR ISSUE

These condensed inerdm financial stalements were guthonsed for Haee on by he
Board of Direciors of the Management Comgany.

For Alfalah Asset Management Limited
{Management Company}

Chief Financial Officer Chief Executive Officer Director
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ALFALAH MTS FUND (FORMERLY: FAYSAL MTS FUND)
CONDENSED INTERIM STATEMENT OF ASSETS AND LIABILITIES
AS AT DECEMBER 31, 2025

December 31, Juna 30,
2025 2025
{Un-audited] [ Ausdited)
Mate e [RUPEEE] e
Assels
Bank balances 4 1,388,241 815 138,788 B35
Irvestrmerts 5 2498 724229 89,051,038
Advances, deposils and athar receivables 4 55482 311 5431 264
Recenable from the former Managemen! Company . g 958
Receivable against Margin Trading System (MTS) 3 833,239,881 370,538,380
Total assets 5,3B85,198,136 13676495
Liabilities
Payebie to Alfalah Asset Management Limied - Managemant Company T 0,430,523 12828678
Payabile to Central Depository Company of Pakistan Limibed - Trustes ] 455 355 45,122
Payable fo the Securities and Exchange Commission of Pakistan 2 AT2ETD 48,607
Aoorsed eapenses and cther Fabilitles 10 5,058,410 8470427
Taotal liabilities 15,307,163 10,885,756
Met assets 5.359,490,973 BO2.TE2, TED
Unit halders’ fund (as por statement attached) EIEEE.SQJ.B?E 802,782, TED
Contingencies and commitments 11
eenemere [Humber of umniits) -
Mumber of units in izsus 4E,584 BET 5,816,302
cenmes——— [RuIpRRS) v
Wet asset value per unit 108.62 103,64

The annexed notes from 1 ko 17 form an integral part of these condensed intesim financial statements.

g,

For Alfalah Asset Management Limited
[Management Company)

Chief Financial Officer Chief Executive Officer Direstor



ALFALAH MTS FUND (FORMERLY: FAYSAL MTS FUKD)
CONDENSED INTERIM INCOME STATEMENT (UN-AUDITED)

FOR THE HALF YEAR AND QUARTER ENDED DECEMBER 31, 2025

Income

Profit on Market Treasury Biks

Profit an Margin Trading Syatam {MTE}

Prafit an bank balances

Fapllsed gain on sale of inveeimants - rat

Lnrealised (diminusian)  appreciation on re-measunement of
invesbmants classified as Tnancial assals &t fair vake
through profil or loss' - net

Other Income

Tobal income

Exponsas

Remunematian af tha Management Corgamy
Alfalah Azsal Managemeni Limiled
Faysal Assat Mansgament Limibed

Sindh sales tax cn remuneraion of the Managemend Campany

Ramuraration of Cerfral Depasiiony Company
of Peiisian Limited - Trosies

Sirdlh z8leE 182 an remuneration af the Trusies

Annual fes to the Sesurtias and Exchange Caemmiasion of
Pakistan

Bucibar's rernunefation

Lagal and prafessions] chages

Fiees and subsciglion

Transaction chaiges

Arimbursement fram e managemant company

Bank charges

Reversal of mcaivable againgt Mangin Trading Sysiem (MTS)

Rabirg fee

Total axpenses

Met income for tha period before tacation
Taxation

Mt incarma for the period after taxation

Allacation of net income for the period
Met income for fhe penicd afler taxahbicn
Icoone already paid on unils sedeamed

Accounting income avallakle for distribution
- Ratating to capiisl gains
= Excludieg capital gains

Haote

52

71
7.2
81

8.z
LK

13

174472270 16,942.429
[B5,369,080) {11,444 842)
S, R
- 4,522
g7.80z320 | | 5433065
87,802,320 5441587

The annexed notes fram 1 1o 17 form an integral part of these condensed interim financial stalamants.

"

For Alfalah Asset Management Limited

(Management Company)

Ghilef Financial Officer

Chief Executive Officer

Haif year ended Guartar ended
Decamber 31, Decambar 31,
028 2024 2038 2024
[Rupeas)
0,356,249 1,804 628 14,760,714 -
135,025,105 AP B0 108015467 5
&5 427 457 B 351 &20 49 657 454 5 660, 142
= 4,822 = 3
[#,B51) = 0,687 -

- 1,760,082 - __ 1780052
210,783,280 17, BA0.BE2 172502, %322 5,345 104
22 156 7ES s 19,155,759 2

; 732 470 - 1,603

3,324 368 108, 594 2673364 prt
1,161 84 7,850 467,824 149,203
174 542 12,210 143,827 {438
1161 B2i HE. 109 867, THE 15 482
493,672 £38 B 245 536 220,048
BEETT B85 B2 32938 32,503
16888 186 304 Rddd 38,800
7.B84.2189 1,177,882 5,245 705 Ti63%

S {7,142, 144) . [7.1421484)

17,056 18730 g, 741 3,702

. 5142144 - 5,142,144

155 955 8272 134,562 4,537
36,611, 701 G323 433 30,733,885 (1,524 435
174,172,279 16,842 425 141, TG0 434 & ATYEZT
174,172,274 16 047 478 141,768 434 G873 627
—————— e —————— |

Director



ALFALAH MTS FUND [FORMERLY: FAYSAL MTS FUND)
COMDENSED INTERIM STATEMENT OF COMPREHENSIVE INCOME (UN-AUDITED)
FOR THE HALF YEAR AND QUARTER ENDED DECEMEER 31, 2025

Haif year ended Quarter ended
Decamber 31, December 31,
2025 2024 2028 2024
(Rupees) (Rupees] ===
Het income for the period afer taxation 174172279 16,942 428 141,788 434 8673627
Other comprehansive income for the perad a 5 2 .
Total comprehensive income for the pericd Jrai7izie _bgdzaze 14 TEB.434 — GAraBar

The annexed notes frorm 1 1o 17 farm an integral part of thase condensed interim financial statements.

l!p For Alfalah Asset Management Limited
(Managemeant Company]

Chief Financial Officer Chief Executive Officar Director




ALFALAH MTS FUND (FORMERLY: FAYSAL MTS FUND}
CONDENSED INTERIM STATEMENT OF MOVEMENTS [N UNIT HOLDERS' FUKD
FOR THE HALF YEAR ENDED DECEMBER 31, 2025

Mei assets ol the beginning of the perisd (audilted)

Iesanee of G 232 530 unkts [200M: 14,748 431 units)
- Capéal valua ot nel asset wafue pes unit sl
thi: beginniag of the periad)
- Elarmant ol naoma
Tetal procesds on lesuance of units

Aedempion of 46 713 874 unds (2024 17 225 004 units)
« Caplslvalus [al nat sssed valie par wk at
the baginning of the periad)
- Elsment of loss
Tolal gaymends on redamption of oaits

Tolal comprehensiee incama for the perod
Hed ameats 2t She end of the paried (ur-asdibed)
Undistributed income brought ferwand

- Faakead incoma

- Unrealsad bss
Accounting income svallabin for distrizulion

- Retaling bo cepiial gains
- Evcluding capiial gaing

{l=dbibuted Inoome camed foowand
Undistrituied ncome camied foresnd

- Pusiaad InGomE
= Urrealkded ks

Mel azset vaius par ankt gl the beginning of fhe period
Mt asset vaioe pet ol &l the &nd of the pariod

T

Chiel Financlal Officer

Hall year ended Docambes 1, 225 (|

Hall year eded December 31, 2024

The annexed notes from 1 to 17 form 2n integral part of these condensed interim financial stalermenis.

Undistribuied Lttt
captalvaue | U0 Total “Cqﬂ:lnl-u : fotal
e R ——— AEpsaas)
EATIEGN  A10S3ESD BORTEZTED  S2TARANE  OOMS0TI BSARRISN
B EF241231E S522412.318 S 05 5 T 0z, 285
I23,548. 735 323,648,735 I.1H.“_-|_fl = 1,488 416
o M5 92053 O AL5 BEZ 053 o e B 3 283 Rl
5 s BED A - {5 4B SE0LIET| | (673,352 50 - IETH, 332 524)
vgops el pessngsy| gmessstam(] s (1144 (12501.183)
EABRET, 100 (36000853 (550006115 (BPRAmOAS) (1144243 (A00543207)
174,172.379 17417237 16842450 16543 420
RIS TIEGET0  SBUMS0073  A2523%84  AS4106A0  ETA15A54
—_—
41,042 557 38,012,823
1,002 2,150
41,053, 524 2,015,073
¥ 4,542
A7 A0E 30 5410 DES
AFAQZ 320 nAGT kY
128356179 45412 660
173,551 040 45,412,860
4,551 =
i-&.’HEIEW
128, 05],178
{Aupass) (Rupees)
18054 10045
e———
{50852 11657
For ANalah Asset Managament Limibed
[Management Company)
GChilef Exeoutive Officer Director




ALFALAH MTS FUND (FORMERLY: FAYSAL MTS FUND)
CONDEMSED INTERIM CASH FLOW STATEMENT (UN-AUDITED)
FOR THE HALF YEAR ENDED DECEMBER 31, 2025

CASH FLOWS FROM OPERATING ACTIVITIES
ket Income for the period before 1axation

Adjustments for
Predit on Markei Treasury Bills
Prafit on Margin Trading System [(MT3)
Profit an bank belancas
Realised {gain) [/ loss on sale of imvestments - net
IUnrealised appreciation on re-measuramant of invesiments cassified a3
financial asseds al fair value theough profit or loss - el
Oitiner incoma

{increase) | decrease in assels
Invastments - nil
Advances, deposits and oiher receivables
Recanable fram the former Management Company

FRecevable against Margin Trading System (MT3)

Increase | [decrease) in liabilities
Payable to Alfalah Asset Management Limited - Managemant Company
Fayable to the former Managemeant Company
Payabie to Central Depasitory Company of Pakistan Limited - Trustes
Payable to the Securities and Exchange Commission of Pakistan
Accruad expenses and ofher liabilies

Prafit receivad on bank balances
Prafit received on Mangin Trading System (MTS)
Olher income

Met cash (used in) / generated form operating activities

CASH FLOWS FROM FINANCING ACTIVITIES

Amounts repaived against issuancs of units - net
Payments made agains! redemption of unifs - ned

Note

5.2

Half yaar anded
December 31,
2025 2024
[Rup@Esjmmrer=---
174,172,279 16,042 420
(20,330,245)] {1.834 628)
(135,025, 105) (5,829,840
{55,427 487} {8.351,820)
d (4,522)
4 B61 -
: (1,760.052)
“{Z10.783080) __ (17,880.862}
H11,700) (38 433)
(277,682 841) 51,658 800
[345,465) 435,446
38 58 (7,142,144)
(3.262,901,601) A47,001,914
13,541,100,953) Bl 054,016
8,127,844 -
g I:H,TE#-,M?}
350,233 [51,315)
326,388 (57 630y
(4,412,017} 29 108,378
4411 425 [35,952,638)
41,127,566 47,762,582
00, 8045 446 30,821 004
. 1,760,052
(3,432 574,192) 714,207,013

9,545 862,053 53,2637
{5,253 026,1159) (830,943 807)

Met cash generated from / (used in) financing activities 4 502 035 054 (787 G660, 106
Met increase | (decrease) in cash and cash equivalents during the pariod 1,160,361 742 (B3453,083)
Cash and cash equivalents at the beginning of the period 237 879,873 165,455 664
Cash and cash equivalents at the end of the period 42  1,398.241B615 EE;.E?1
The annexad notes from 1 10 17 form an integral part of these condensed interim financial statements.
For Alfalah Asset Management Limited
{Management Company)
Chief Financial Officer Chief Executive Officer Director




ALFALAH MTS FUND (FORMERLY: FAYSAL MTS FUND)
NOTES TO AND FORMING PART OF THE CONDENSED INTERIM FINANCIAL STATEMENTS (UN-ALDITED)
FOR THE HALF YEAR ENDED DECEMBER 31, 2025

11

1.2

1.4

1.5

1.7

F&

LEGAL STATUS AND NATURE OF BUSINESS

Alfakah MTS Fund (Formerdy Faysal MTS Fund pursuant to the arrangement as mentioned in note 1.7} {Ihe Fund) is
an open ended collective Investmant schema established through 8 Trust Deed under the Trust acl, 1682 entered
inta on Mevember 17, 2015 betwean Fayesl Assat Management Limited (Former Management Compary) as the
Management Compary and Central Depository Company of Paldstan Limited (COL) as the Trustes,

The Trust Act, 1882 was repealed due to the promulgation of Provincial Trust Act namely “Sindh Trusts Act, 2020
{the Sindh Trust Act). The Fund was required to be registered undar the Sindh Trust Act. Accordingly, on Mowambar
30, 2021, the above-mentioned Trest Deed had baan regigtered under the Sindh Trust Act.

The Management Company of the Fund has been licensed 1o act as an Asset Management Company under the Non
Banking Finance Comganies (Estabishment and Regulations) Rules 2003 through & cartifieats of ragisiration izsuad
by the SECP. The registered office of the Management Company is situated &t tslamic Chamber of Commerce,
Industry and Agriculbural Building, 2nd Floor, 8T 2/4, Block 8, KDA Scheme 5, Clifion, Karachi

The Fund has been calegonsed as an ‘Inceme Scheme’, by the Board of Direclors of the Management Company
pursuant to the provisions contained in Circular 7 of 2009 issusd by the SECP and §s listed on the Pakistan Stock
Ewchange Limited. The units of the Fund were initially offered for public subscriplion at a par value of RS, 100 per
unit, Thereafer, the unils were being aMered for public subscriplion on & continuous basls from April 9, 2016 and are
bransferable and redeemable by surrendering them io the Fund,

The objective of the Fund is to provide competilive retums prmarily through investment in Margin Trading System
{MTS) market, The investment objectives and policies are explained in the Fund's offering documeant.

The Pakistan Gredil Raling Agency Limited {PACRA) has maintamed the assat manager rating ol "AK1" with “slable
outlook! dated August 28, 2025 (June 30, 2025 'AM1 with 'stable cullook’ dated August 30, 2024) of the
Managemend Company, Further, tha Fund is nof rated by any rating agency as at Diecamber 31, 2025.

Tifle 1o the assets of the Fund s held in the name of Gentral Depository Company of Pakistan Limited (CDC) as the
Trustes of tha Fund

Oin December 31, 2024, Faysal Asset Management Limited (FAML) (former Managament Company) antarad nlo
Transfer of Management Rights Agreement (TMRA) with Alfaish Asset Management Limited (AAML) (Management
Company) to fransfer the management rights of its conventional Funds to AAML. Accordingly, amended frust deed
was execuled on December 31, 2024 and Trust Amendment Cerlificate was Bsued on the same dale. As per the
agreement, the management rights of the Fund has baen transferred 1o AAML with effect from January 01, 2028,

BASIS OF PREPARATION
Statement of compliance

These condensed interim financial statements have been prepared in accordance with the accounting and reporting
standards as applicable in Pakistan for interim financial reporting. Accounfing and reporting standards applicable in
Pakistan for interim financial reporing comprise of.

- International Accounting Standard (1AS) 34, interim Financial Reporing, issued by he International Accounting
Standards Board {lASE) as notified under the Companies Act, 2017,

- Provisisns of, directives and notifications issued under the Companiea Act, 2017 along wilth part YIIA of the
repealed Companies Ordinance, 1884; and

- MNon-Banking Financs Companies (Establishment and Regulafions) Rules, 2003 (the NBFC Rules), Mon- Banking
Financa Companies and Notified Entities Regulations, 2008 {the NEFC Regulations).

Where provisions of, directives and notifications sswed under the Companies Acl, 2017, part VIIIA of the repealed
Companies Ordinance, 1984, the NEFC Rules, the NEFC Regulalions and requirements of the Trust Deed differ fram
145 34, the provisions of, directives and nofifications issued under the Companias Act, 2017, part Viila of the
repealad Companies Ordinance, 1884, the NBFC Rules, the NBFC Regulations have been followad.
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The disclosures made in these condensed inerim financial statemants are limiled based on the requirements of the
International Accounting Standard 34 Interim Financial Reporting'. These condensed intarim financial stalements do
not include & the information and disclosures reguired in a full set of financial statements and should be read In
conjunction with the annual published audited financial statements of the Fund for the year ended June 30, 2025,

These condensad inferim financial statements are unaudited. However, & limited scope review has been performed
by the statubory auditors. These condensid intedm financial stalements aleo includa he eondensed ntarim income
statement and the condensed interim staternent of comprehensive income for the guarter ended December 31, 2025
which are not subjected to suditor's review. In complance with Schedule V' of the NEFC Regulations, ihe directors of
the Managamen! Company declare that these condensed interim financial statements gve & trug and falr view of tha
stale of affairs of the Fund as at and for the half year ended December 31, 2025

MATERIAL ACCOUNTING POLICIES INFORMATION, ACCOUNTING ESTIMATES, JUDGMENTS AND RISK
MANAGEMENT POLICIES

Tha material accounting policies adopted and the methods of computation of balances used in the preparation of
these condensad interim financial statements ara the same as those applied in the preparation of the annual financial
glatements of the Fund for the year ended Juna 3], 2035

The preparation of the condensed inerm financial statements n conformity wih the accounting and reporing
standards as applicable in Pakistan for interim financial reporting requires management to make estimales,
assumplions and use judgments that affact the application of poicies and regoried amounds of assels, labilites,
income and expenses. Estimates, assumplions and jedgmants ane continually evaluated and are baged on hislorical
expefience and other factors, including reasonable expectations of future events. Revisiang lo actounting estimatas
are recogrised prospeciively commencing fram the period of revisicn. In praparing the condensed intarim fenancial
staternents, the significant judgments made by the managemeant in applying the Fund's acsounting palicies and 1he
key sources of esfimation and uncarainty were the same a8 those applied 10 the financial stalements as at and for
the year ended June 30, 2025. The Fund's financial risk management cbjeclives and polices are consistant with
hose dsciosad in the annual audted financial staterments of the Fund for the year ended June 30, 2025,

Standards, interpretations and amendments to published accounting and reparting standards that are
effactive in the curment period

Thers are cersin amendments to the published accouniing and reporting standands that mre mandatory for the
Fund's annual accounting period beginning on July 1, 2025. However, thase ars nol considered relevant or da not
have any material impec! on the Funds condensed intarim Enanclal staterments and, therefore, have not been
delailed in these condenzed interim financial stalements.

Standards, interpratations and amendments to published accounting and reporting standards that are not yel
effective In the gurrent period

Thers are carain new standards and amendments o the pubiishad accounting and reporting standards that will be
applicable 1o the Fund far its annusal periods beginning on or after July 1, 2028, However, these are nod considered to
be relevant of did not have any material effect on the Fund's condensed interim financial statements excepl for:

- The new standard - IFRS 18 Presentation and Disclosure In Financial Staternents (IFRS 18) {published in April
2024) with applicability date of January 1, 2027. IFRS 1B when spplicable shall impact the presentation of
Incadme Statement wilh cartsin addibenal disclosuras in the financial statements; and

Amendments to IFRS 9 ‘Financial instruments’ which clarify the date of recognition and derecognition of a
fnancial asset or financial Babilty including setilement of liabilities (hrough banking instruments and channels
incheding electronic transfers with efiective date of January 1, 2026, The amendment when applied may impact
the timing of recognition and derecognition of financial assets and financial Eabiilies.

The management is in the process of assessing the Impacts of the new standard and amendments on the condensed
inderim fingncial statements of the Fund

December 31, June 30,

2025 2025
{Un-audited) [Audited)
Mok (Rupees)
BANK BALANCES
In savings accounts 4.1 1,398 241615 138,784,835
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These savings accounts carmy mark-up &t the rates ranging from 8.50% to 11.25% (June 30, 2025: 7.00% to 11.50%)
per annum. Deposits in savings accounts also include Nil balance (June 30, 2025 Rs. 1.173 millon) maintalned with
Bank Alfaiah Limited, a related party, and carry mark-up at the rate of Nil (June 30, 2025: 8.75%) per annum,

Half year ended
December 31, December 31,
2025 2024
sermesmsmsaseef Un-audited )
CASH AND CASH EQUIVALENTS sarmmmmmme—— [RUPBEE] sememmee
Bank balances 1!3«93_2'41|E|1E EE.DIIE!!}H
December 31, June 30,
2025 2026
{Un-audited) (Ardited)
INVESTMENTS Hote =eeee (RUpEES)
At falr value through profit or loss
Markst Treasury Bills 81 208,224,209 EIEIEE'[.I:IEE
Market Treaswury Hills
Fact vilot Barce mdl Docorier 11, 00 | Proceniige i i
Jersdind
Foched |Codlmdud| MR Tikal et
b | ey | (MR e e | Dicambor 3t |carying vl | et | FIRRSON| [Htmes]
nmm“n_mmwl:"*:gd o yoncionmeldefad
L) I %
Mirkpd Treasury - Mgyl Jiy24, 02 Montre 0000000 40200,000
Bk Fi 1L s
Mok Tressuy - Mey2 by, 03Monthe 35002000 25,000,000
it ns a5
Wbt Tresmry - By Asgued 3, 00 Months 28000,000 &5 L ' - % =
1] AWE XS
Hase Ty - Ocioberd Ocloberd, 12 Mol - TRON0.000 2750000 . . B =
i i) 20
Wensi Tmasay - g 13, Seplersber (G Bhank - THMOMN 75000000 - . X -
B M 4, 1RE
Mertel TRasuy - Julp 10 Dclober 3, (1 Nonls - Mmog 25060000 - . T #
Eils e AE
Makel Tessuy - Jlj 10 Coipber? OMonfs - COMG0G 100,580,300 4 . . &
it 25 Filrsd
Markei Tressiry - Sepdambar Mowamioar 03 Months = 30000000 300000000
Gz .t T P 1P
Waipt Tressary = Qcfobar 7 Diecembsr 90 Months 400,000,200 400 000000 - - . -
iy s ke
Madet Treasry  «  Ociober?  Ouizber (1 Monh o ADD/D00,000 40000 (0 . - : -
Biks .
Waront Treasry 10 25% Janery  Jenuasy 12 Mand o XL000.000 - NON0N00 XA INE A CBE)  SAER 100W
Bds 3 35 12 MEE
Total as of December 31, 2135 jan-auditnd) 2.1 Bill
Tolzl a8 af Juse 3, 2035 taudited) G35 TVE O [EH 0 L
December 31,  December 31,
2025 024
Unrealised [diminution} { appreciation on re-measurement (Lin-adiclibacd) (Audited)
of investments classified a6 financial assets at Hote - [Rupees) ————
fair wvalue through profit or lass' - net
Market value of imnvesimeania &1 288 224 ZEY -
Lees: camying valide of nvesimanis 541 EQBEEEDBD -
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December 31, June 30,

2025 2025
[Un-audited) [Audited)
ADVANCES, DEPORITSE AND OTHER RECEIVABLES Hote e 12111 +1:7:2:1] mmma
Seowrity deposits
= Mational Clearing Company of Pakistan Limited 250,000 250,000
- Gantral Deposilory Company of Pakistan Limited 100,000 100,000
350,000 350,000
Profil recesvable on Margin Trading Siystem MTS) 2473238 3,047 579
Profil recesvable on bank balances B.1 15,561 812 1,261 913
Advance tax 5.2 1,107,251 e, TEE
EE, 482,311 5421284
— —

Thie inciudes profit receivable amounting o Nl (June 30, 2025 Re 0.0224 million) on bank balance hald with Bank
Alfalah Limied, a related party.

As par clause 47(B) of part IV of the Second Schedule to the Income Tax Ordinance, 2001, payments. mada to
collectiva investment sehemes (C1Ss) are exempt from withholding tax under section 151 and 160. Howevar,
withholding tax on profit an bank balances pad to the Fund was deducted by varlous withholding agenls based on
fhe interpretalion issued by the FBR vide letter Circular 1(43) DG (WHTY2008-VOL.I-E8417-R dated May 12, 2015
which requires every withholding agent to withhold income tax at applicable rates In case a valid exermplion cartificate
undar section 153(1) issued by the concermed Commissioner of Inkand Revenue (CIR) is not produced bafore him by
the withholdes

For this purpose, the Mutual Funds Association of Pakistan (MUFAF) on bahalf of various mutual funds (inclsding the
Funds being managed by the Management Company) had fled a petition in the Honorabde Sindh High Coun 1SHEC)
challenging fhe above mentionad interpretation of the Federal Board of Revenue (FBR) which was decided By the
SHC in favour of the FBR. On January 28, 2018, the Board of Direclors of the Management Company passed a
resolution by circulation, authorising all CISs to file an appesl in the Supreme Court of Pakistan (SCP) through their
Trustees, io direct all persone baing withholding agents, including share registrars and banks o obsers the
provisions of clause 478 of Par IV of the Secand Eehadule 1o the Income Tax Ordinance, 2001 without imposing any
condiions @t the time of making any payment to the CiSs being managed by the Management Compary.
pecordingly, a patition was filed In the SCP by the Funds logether with other ClSs (managed by the Managermsnl
Company and other assel management companies) wherey e SCP granted the petitioners leave ko appeal from
the initial judgment of the SHC. Pending resolution of the matler, the amount of withholding tax deducled on profit on
bank balances has been shown as a recelvable as st December 31, 2025 as, in the opinion of the managemant, thia
amount of lax deducted et source will be refunded,

December 31, Jude 3,

025 2025
{Un-audited) {Auditad)

PAYABLE TO ALFALAH ASSET MANAGEMENT Haole reeeemce—— [RUPBOR] mmmmenres

LIMITED - MANAGEMENT COMPANY
Remuneration payable to the Management Company 71 7 458 532 178,851
Sindh gales tax on remuneration payable to the

Management Comparny 7.2 1,118,780 26 866
Sakes load payabie 843,211 1G85 BT

EI-IED.EE 1.292|ETE
As per Regulation 61 of the NBFC Regulations, 2004, the Managemen Company is entilled to a remunerafion egual
to an amcunt nol excesding the maximum rale of managament fee ag disclosed in the Offering Document and
subject to the capping of 2.5% for a collective investment schema categorsed as an Tnoome Scheme'. Keeping in
view the maxmum aBowable threshold, the Management Company has charged its remuneration at the following
rates par annum of ihe average daily net sssets of the Fumd

Period Rate Applicable
From Juby 91, 2025w July 18, 2025 1.00% al tha suanege annual nel asees
From July 17, 2065 August 12, 20235 0.50% of thi averags annual nel aasels
From Auguel 13, 2025 September 6, 2025 0LBD%: of the awarage annual nel aasels
From September 10, 2025 December 31, 2028 1.00% of the aversge annual net assels

g,
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During the perdod, an amound of Re. 3.323 milion (December 31, 2024: Rs. 0.11 million) was charged on acsount of
sales tax on management fee levied through the Sindh Salas Tax on Senvices Act, 2011 at the rate of 15% (June 30,
2025 15%).

The SECP, vide 5 R.0.600(N2025 dated April 10, 2025, issued amendments in respect of expenses chargeabi 1o
ClSs as prescribed [n Schedule XX of the NEFC Regulations, from which the chargeability of expenses relsted fo
registras sesvices, accounting, operation, selling. markefing, and valuation services has been axcluded,

The Management Comgany in pursuance of the above requirement did not charge the above-mantioned expences In
the pericd ended December 31, 2025,

December 31, Jume 30,
2035 2025
{Un-audited) {Audited)
PAYABLE TO CENTRAL DEPOSITORY COMPANY OF Mote wmammme- [RUp@2%]
PAKISTAN LIMITED - TRUSTEE
Remunaration payabls B.1 385 960 T4.047
Zindh sales iax payable on remuneration of the Trestes 8.2 58,335 12005

455,380 4g.1x2

The Trusies is entitled to a monthly remuneration for senices rendered to the Fund wndsr he provisions of the Trust
Deed af the rate of 0.075% (December 31, 2024: 0.075%) per annum of average annual nel assets of the Fund.

Sindh sales tax on remunaration of the Trustee levied through the Sindh Sales Tax on Services A, 2011 has besn
charged al the rate of 15% (December 31, 2024: 15%).

December 31, June 30,

20285 2025
{Un-audited) (Audited)
PAYABLE TO THE SECURITIES AND EXCHANGE Notbe {Rupees)
COMMISSION OF PAKISTAN
Fee payable 9.1 A72 ETE 45,507

In accordance with the NBFC Regulations, a Collective Investment Scheme [CIS) is required to pay a non-melundabis
fee 1o the Securifies and Exchange Commission of Pakistan (SECF) at the rate of 0.075% (December 31, 2024:
0.075%) of average annual net asseis of the Fund.

Furthar, the Fund iz required to pay SECP fee within fifieen days of the close of overy calendar month
December 31, June 30,

2025 FilkF 4]
(Un-audited) {Audited)

ACCRUED EXPENSES AND OTHER LIABILITIES Mote emmemrem=s [RLIPRES] =nmme==s
Auditer's rermuneration payable 455,578 BET ATT
Sefllemnent charges payalis 38,530 71713
Load payabla 45,354 =
Leagal and professional charges payabla 481,687 502 483
Annisal listing fae payabla 61,626 34,738
WWithholding tex payable 1,146,338 3,541 040
Brokerage charges 4,260 .
Rating fes 5187 55,21
Capital gain tax payable 2,308 490 3,688,511
Provision for Federal Excise Cuty and related

Sindh sales tax on management fag 101 55,238 46,238
Other accruad Babilities 454 114 622,947

H-'\h £.068,410 9,470,427
F ]
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The status of provision of Federal Excise Duly is same as disslosed in financial statements for the year endad June
30, 2025, Had the provision of Federal Excise Duty not being made, the nel assel value per und as at Decamber 31,
2025 would have been higher by Re. 0.001 (June 30, 2025: Re. 0.014) par unit

CONTIMGEMCIES AND COMMITMENTS

Contingencies

There were no confingencies oulstanding as at December 31, 2025 and June 30, 2023,

Decembear 31, June 30,

2025 2025
{Un-audited) (Audited)
Commitments (Rupees) ---ee==
Margin Trading System (MTS) ransactions entered into by the
Fund which have not been setfled as al period § year and;
- sale ransactions TE-4.|_EEEI.5E2 Gl 254 703
T

TOTAL EXPENSE RATIO

The SECP, vide S5R.0. BOO(N/2005 dated Agl 10, 2028, has removed the Total Expense Ratio (TER) lrnit with
effect from July 1, 2025, The TER Bmit of 2 5% for a Collective inveslment Scheme categorised as an ‘Income
Scheme’, applicable previowsly, hae been replaced with the management feg cap as disclosed in note 7.1 1o these
condensed Interim financial statements for a Collective Investment Scheme categorised a8 an 'Income Schame’.

TAXATION

The income of the fund is exempt from income tax as per clause (99) of part | of the Second Schedula to the Income
Tax Ordinance, 2001 subject to the condition that not less than 5% of the accounting income for the yaar ag
redusad by capital gains. whether realised or unrealised, is distributed amangst the unit holders as cash dividend.
Furthenmore, as per Regulation 63 of the NBFC Regulations, 2008, the Fund Iz reguired (o distribute nof less than
0% of is accounting income for the year derived from sources other than capital gans a8 reduced by such
ewpenses s ane chargeabla theraon 1o the unit holders. Since the management infends to distribute the required
manmum percentage of income eamed by the Fund for the year ending June 30, 2026 to the unit holders in the
manner as explained above, mo provision for taxation has been made in these condensed interim financil
slatements.

The Fund is also exampt from the prowsions of section 113 (minimum tax) under clause 114 of Pard IV of the Second
Schedule fa the Incomae Tax Ordanance, 2001,

TRANSACTIONS WITH CONNECTED PERSONS | RELATED PARTIES

Connected persons and related parties include former Management Cempany Faysal Asoet Management Limited
(FAML), new Management Company Alfalah Assel Managemeant Limited (AAML), Cantral Depository Company of
Pakigtan Limited being the Trustes, ofher Collective investment Schemes managed by the former and new
Management Company and other enliies undes common management and { or directership and the direciors and
thair close family membars and officers of the former and new Management Company and the Trustee, L)
management perscnnel, other assocised underiakings and unit holders holding more than 10% units of the Fund at
period end.

Transactions wilh connected persens essentially comprise sade and redemgiion of unils, fiee on accounl al anaging
the afisirs of the Fund, salas ksad, siher charges and distribution payments 1o connecied persons. Trangactions with
connected persons &re in the nonmal course of business, at contracted rales and tarms detarmined in accordanca
with market rates,

Remuneration te the Managemant Company of tha Fund is determined in accordanca with the provisions of the
MEFC Regulations, 2008.

Remuneration to the Trustes is datermined in accordance with the provisions of the NBFC Regulations, 2008 and the
Trust Deed,
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The deta@s of ransaciions camed out by the Fund with connected persens during the pericd and balances with them

s at period &nd are a3 follows:

Transactions during the peried

Faysal Aeset Management Limited - Former Management Company
Remunesadion of the Managemant Company

Sindh Sales Tax on remuneration of the Managemeni Campany
Reimbuersemeant of expensas from manageament company

Faysal Bank Limited - Former Group / Associated Company
Prafit on savings accounts with banks
Bank chargss

AMdfalah Asset Management Limited - Management Company
Remuneration of Management Compary

Sindh sales tax on remuneration of the Management Company
Sales oad

Central Depository Company of Pakistan Limited - Trustee
Remuneration of tha Trusies

Sindh sales ax on remuneration of the Trusles

COS charges

Balances culstanding as at period | year end

Alfatah Asset Management Limited - Management Company
Femuneration payable

Sindh sales tax payable on remuneration of the Management Company
Sales load payable

Raceivable frorm the Managemenl Company

Culstanding B, 320 units {June 30, 2025 822 621 units)

Bank Alfalah Limited - Group Campany
Bank balance
Profit receiabis

Central Deposltory Company of Pakistan Limited - Trustee
Ramuneralion payable

Sirgdh sales lax payable on remuneration of the Trusiee
Becurity deposit

Unit holdera holding 10% or more units of the Fund
Outstanding N2 units [June 30, 2025 748.286) al net assat value

FAIR VALUE MEASUREMENT

Half year ended
Decamber 31, Docember 31,
2028 2024
B s I8 TP L[ T -aamsm
ssssesesas [RUPERS] —mmmrmsmeeeees

- TIZA4TH

= 100,604

- 5 27R.000

- 325 632

- &4 26T
22 155,748 -
3,323,358 .

8,283 458

1,161 664 BT 850

174 542 12,210

TET 004 03,215
December 31, June 30,

2026 2025
(Un-auddited) {Ausdited)
{Rupegs) ——

7458 532 178,851

1,118 TED 28,955

343211 1,085,873

s 38,958

212,098 B4 528 440

- 1,173,731

- 22 405

245 660 74,047

59,396 12,075

100,000 100,000

= 77 5583 3047

Fair value is the price that would be received ts sall an assel or paid to transfer a liability in an orderly transacton
betwesn market palicipants at the measurement date. Consegquently, difierences can arise batweaen carmying values

and the fair valise eslimalas.

Undurtying the definition of fir value is the presumplion that the Fund is 8 going concam without any intenlion o
requirement lo curtad materially the scale of ita oparations of 1o undenaka a fransaction on adverse berrms.

Financial asaels which are tradable in an opan market are revalued st the market prices prevailing en the reporting
date. The estimated fair vaiue of all other financial assets and liabilites is considered not to be significantly different

from the respectve book values.

"o
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Falr value hierarchy

Intermational Financisl Reporting Standard 13, 'Fair Value Messurement’ requires the Fund to classiy assels using a
fair value hierarchy that reflects the significance of the mpuls wsed in making the measurements. The Tair value
héerarchy has the following levels:

Level 1; quoted prices (unadjusted) in an aclive markeds for identical assets or Habifies;

Level 2: inpuls other than guoted prices included within level 1 that are observabla for the assel or liability, either
directty {Le. as prices) or indirectly (i.e. derived from prices); and

Level 3: inputs for the agset or iability that are not based on observable markel data (l.e. unobservable ingass)

Ax at Decermber 31 2025 and June 30, 2025 the Fund held the falowing financial mstruments measwrad at fair
valum:

As al December 31, 2025
{Un-audited)
Level1 || Level2 ][ Leveid [|  Total
Financial agsets "at Fair value [Rupees)
thraugh profit or loss"
Market Treasury Bills . 206, 224,229 ‘ 206,224 220
Recevable against Margin .
Trading System (MTS) - 3,833.238,8981 - J.633 239, 081
. A.041.484,210 . 3.031,464_210
= —
As at Jung 30, 2025
{Audited
Level1 || Lewel2 Leval 3 || Tatal
{(Rupees)
Financial assets “at fair value
throwgh profit or loes”
arkel Treaswry Bilks . 89,081,034 - 90,091,038
Recelwvabie against Mangin
Trading Syetem (MTS)} . 370,338,380 . 370,338,380
465.429!11 ] - 4&‘5.4«29.4&

Thare wara no transfers betwean levels during the pariod.

Valuation technigues used in determination of fair values within level 2

ltem Valuation technlgua = 1
; The valuation has been derved from PERVY rates, The PERV rates are annnunmﬁ]
Marke! Treasury Bills |, £\1A (Financial Market Association) through MUEAP,

GEMNERAL

Figures have been rounded off to the nearest rupes.

Corresponding figures have been reclassified and rearanged in thesa condensed imlerim financial statemants,
wherever necessary, for the puipose of beller pressntation. No significant rearrangements of reclassificalions were
made in these condensad interdm financlal statermants.

DATE OF AUTHORISATION FOR ISSUE

Thess condensad Interim financial statements were aufhorised for issua on by the
Board of Directors of the Managemant Company.

For Alfalah Asset Management Limited
{Management Campany)

Chief Financial Officer Chief Executive Officer Direcior
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ALFALAH STOCK FUND Il (FORMERLY: FATSAL STOCK FUND)
CONDEMSED INTERIM STATEMENT OF ASSETS AND LIABILITIES
AS AT DECEMBER 31, 2025

Wote December 31, dung 30,
2025 2025
{Un-audited) [Audited)
mmmmmm (Rupees]
Agzeta
Bank balances 4 13,504,780 B4.830
Imastments -] 167,046 522 125,916,034
Deposits and other recalvables 8 1,268 B33 2,145 762
Receivable from the Faysal Assel Management Limited -
farrmes Management Company - 534,640
Total assets 181 820,145 128,812,175
Ligbilities
Payable to Alfalah Assel Management Limited - Management Company 7 456,120 252,465
Faysble to Ceniral Depository Company of Pakistan Limited - Trustes a 40,548 34,518
Payabie to the Securties and Exchange Commission of Pakistan g 13,307 8,284
Accruad expanses and other llabilities 10 5,164 468 5 546,911
Total liabilities 5,734 620 5,843,112
Net assets 176,085,516 123 268,004
Contingencies and commitments 11
Unit holders’ fund (as per the statement attached) 176,085 516 123,068,250
e [WisBEF OF LINIES] =eemmmes
Mumber af units in issue 2.14I:I|ﬂ:9? 1;5-15.659
mrmemsnses [RUPBES] -mmeemmees
Het asset value per unlt a2 2485 G3.5820
The annexsd notes frem 1 to 19 form an inlegral part of these condensed interim financial statements.
For Alfalah Asset Management Limited
(Management Company
Chief Financlal Cfficer Chief Executive OIficer Director




ALFALAH STOCK FUND Il (FORMERLY: FAYSAL STOCK FUND)

CONDENSED INTERIM IRCOME STATEMENT (UN-AUTITED)

Figs

FOR THE HALF YEAR AND QUARTER ENDED DECEMEBER 31, 2025
Hate Hal¥f year ended Quarter ended
December 31, DOecember 31, December 31, December 31,
2025 2024 et 2024
(Rupwes]
Imcome
Profit on bank balantes T 04 286,828 146,182 &, 368
Dividend income 2,831,165 284,913 1,677 602 177,652
Realised gain / (loss) on sakz of investments - net 10,655,888 (356,138} (4,617.830) (F24,408)
Unrealised appraciation on re-measurement
of imvestmants classified as financial assats
at fair value through profit or loss' - net B2 25531869 3518310 18488671 3182018
Oither incoma - 1,030,724 - Ba0 a1
Total income A0 3TE BT 4,767 B4 13894635 2 3674821
Expensas
Remumeralion of Alfalah Asseat Managemeant
Limited - Managemenl Company 7.1 | 2250883 - 1,160,855 -
Sindh sales tax on remuneralion of the Managemant
Comgsany 7.2 338,853 - 174,128
Remuneration of Faysal Asset Management Limited - Former
Managermeni Company - 102,501 - (2,588
Sindh sales tax on remunaration of the farmer Management
Company 2 15,825 - B0
Femuneration of Central Depositony Comgany
of Pakistan Limied - Trustes B.1 150,661 20,403 TT. 306 7158
Sindh sales tex on remuneéralion of the Trustee g2 22,504 1,807 11,610 (B}
Transaction charges 00,908 396,668 334,861 171.507
Fee fo the Sacurities and Exchange Comrission
of Pakistan 8.1 71,557 10,029 36,761 10,028
Lexgal and professional charges 131,753 147 581 65,876 865,677
Bank charges 1.750 4,620 ar 3413
Auditors” remunésation 578712 520522 242 A58 273,056
Fees and subscriglion 192 237 181,700 16,118 76,118
Printing charges and olher expanses - 4,271 - 4,537
Reimbursemant of axpenses from Managamenl
Comparny - {853,000 ) - (448,000
Total expenses 4 845 842 487 537 2,220,488 181,077
Met incame for the period before taxation A5 720,985 4280108 11,674,087 3,513,544
Taxalion 13 . = -
Net income for the period after taxation 35.?29.95_5_ 4,280 108 nlﬂn.EEF _3513544
Allacation of net income for the pericd
heet incorme For the period after taxation 35,728, 086 4,280,108
Income already pald an units redesmed 494 {335,821)
35 6664 3,544 187
e e
Accounting income available for distribution - =
- Relafing 1o capital gains A5 B6E 491 3,162,180
- Excluding capital gaine - TEE.00T
3566451 3044 187
The annexad notes from 1 to 18 form an infegral part of these condensed intarim financial statements,
For Allalah Assct Managemaent Limited
{Management Company}
Chief Finanelal Officar Chief Executive Officer Director



ALFALAH STOCK FUND Il (FORMERLY: FAYSAL STOCK FUND)
CONDENSED INTERIM STATEMENT OF COMPREHENSIVE INCOME (UN-AUDITED)
FOR THE HALF YEAR AND QUARTER ENDED DECEMBER 31, 2025

Hakf ye.lr_en:ted Quarter ended
December 31, December 31, December 31, December 31,
2025 2024 2025 2024
(Rupees)
Met income for the pered after taxation 35,720,945 4,280,108 11,874,037 3,513 544
Cilher cormprehensive incomae for the penicd C . = 2
Total comprehensive income for the period 35725 585 3250108 _igrapar _ SFI3EAE

The annaxed notes from 1 to 19 form an ntegral part of these condensad intenm financial statements.

"

For AMalah Asset Management Limited
{Management Company)

Chief Financial Officer Chief Exeoutive Officer Direcior




ALFALAH STOCK FUND Il (FORMERLY: FAYSAL STOCK FUND)
CONDENSED INTERIM STATEMENT OF MOVEMENTS IN UNIT HOLDERS® FUND
FOR THE HALF YEAR ENDED DECEMBER 31, 2025

Ha¥ year pnded December 31, M35 Hall year erabed Decambes 31, 2024
Capitaf vaiee ""‘““I i | o) Caphal vakse "'“::"Lm Totas
:?Fﬂﬂt <[Rupees|

Mol aszets al the baginning of the pericd [asdited] ©33,657 036 (506688,040) 120,968,698 850,260,777 (B14,335.857) 45324 830

Issuances of 1,470,273 (2024 475 057) units

= Capital walue (31 nat asset value per unit at
the beginming of the pario) 93 520 B25 - 93.629.825 || 19,238 483 - 19 255,452
= Elmmeni of incama 16,513,550 - 18,513,850 4T AT 5 347 872
Todal proceads on Isssance of units 110,143 B75 = 110L143,B75 19 580,325 - 19583105
Radaralion of 1276 068 (30234: 1,360, 1459) unite
- Capital valus (31 net assat value paruni at
the beginaing of the percd) (B4 2682, 5371) - (81,262, 371 || 55,436,838 = {55,436 938)
- Elernent af {lass) ! income (12,451 475) (53 454] | (12 494,559 1,030 445 {355, 521] G4 504
Total payments on redemplion of units (53 B33, BAE) (63.454) (53,757,340} (54,406,293 V336,921 (54,742,314)
Todal eamprahansive incoma for tha period - 35729985 35, T2D9ES 4,280,108 4280908

Met assats at the end of the period |un-addited) G947 107065 !??1,021,519; 176,005 618 B25.427, 704 EE-S{I.E'E-L?TI'.'III 15,045,538

Apcumulated losses brought forsard comprising of;

= Paalized loss {524,605, 0900 (B0, 206,371)
= Linraalised incoma 14 B17 080 EAT0.414
{806, E58,040) {B14.335 857)
Accounting income avallable for distribution
- Ralaling 10 capital goires 15,685 451 3162180
- Excluding capial gains s 752,007
a5, 6a6.45 3,844,187
Aocumulabed lasees saried fanward 5??1.!325.5#3 5&1::.3.91 170
Apcumutated boss camiad forward comprising ol
- Pmalized lbas {a7.565,218) (B13,91 0,083
= Usraalized ineoma 28 531 EGB 3,518 318
{Rupees) iRupees)
Mat assed valpe per unil at the baginning of the penod E3.6820 A0 4500
Mat-assel valug per wnit af the and Gf the parogd g7 7484 B2.6800
q The annexed notes from 1 fo 12 ferrm an intagral part of these condensed interim financial statements
For Alfalah Asset Management Limited
{Management Company)
Chief Financial Oificer Chiel Executive Officer Diiractor



ALFALAH STOCK FUND Il (FORMERLY: FAYSAL STOCK FUND)
CONDENSED INTERIM CASH FLOW STATEMENT (UN-AUDITED)
FOR THE HALF YEAR ENDED DECEMBER 31, 2025

Hote Half ended
December 31, December 31,
2025 2024
(Rupees)----—-- -

CASH FLOWS FROM DPERATING ACTIVITIES

Net incame for the peried bafore taxation 35,729,085 4,280,108
Adjustments far: 1

Prafit an bank balancas (317,104}

Dividend incoms (2,831,163

Unrealised apgrecialisn on re-measurement of investments
classifind as financial assels al fair value through profit or loss - et

Cither income

52 | (285316888

n.’5:1 25, Ta4)

(8,678, 538)
6.050.047 (B43,675)
{lnerease) | decrease in assets e
Investmeants - nat (13,597,018) 32,492 309
Deposits and aiher recelvables 79 BEE 1,098.221
Recevable from the Faysal Asset Management Limited -
farmer Managemend Company GB4.G48 | | 329420
{11.833,382) 33,919,850
Increase | [decreass) in liabilities _—
Payable la Alfalah Asset Management Limited - Management Company 233,855 (358,527)
Payabie to Central Depository Company of Pakistan Limited - Trusles 6,127 1,450
Payable lo the Securities and Exchange Commigsion of Palkistan 4.113 {2,057)
Accrued expenses and ather liabilitias 1352 445} 104,813
{108 5500 (254,321)
Dividend recaived 2,831,165 G413
Profit recaived on bank balances 214,148 Jg1,128
1,030,724

Other Income received

RS et TP P

Met cash (used in) { generated from operating activitios (2545576)  34,508.219

CASH FLOWS FROM FINANCING ACTIVITIES

Amounf received ageinst issuance of units 110,143 875 19,583,325
Amount paid against redemption of units {53,757 3400 54 657 603
Met cash generated from / (used in) financing activities 16,388,535 {35,074, 278)
Mel increase | (decrease) in cash and cash equivalents during the pariod 13,438,960 (476,035)
Cash and cash equivalents a1 the beginning of the period G4 B30 2,385 709

Cash and cash eguivalents at the end of the period 42 13,504,790 1EEE~E

The snnexed nates from 1 to 10 form an integeal part of these condensed nterim financial statements,

M

For Alfalah Asset Management Limited
(Managemant Company}

Chief Financial Cfficer Chief Executive Officer Director



ALFALAH STOCK FUND Il (FORMERLY: FAYSAL STOCK FUND)
NOTES TO AND FORMING PART OF THE CONDEMNSED INTERIM FINANCIAL STATEMENTS [UN-AUDITED)
FOR THE HALF YEAR ENDED DECEMBEER 31, 2025

1.1

1.2

1.3

1.4

1.5

1.6

24

Pigs

LEGAL STATUS AND NATURE OF BUSINESS

Alalah Stock Fund 1 {ihe Fund) (Formery: Faysal Steck Fund pursuant to the amangement as mentioned in nota 1.8)
i an open ended collective investment scheme established through a Trust Deed under the Trust act, 1882 entered
WMo on January 28, 2004 between Faysal Assel Managemenl Limited (former Managemen! Company) as the
Management Company and Musiim Commercial Financial Services (Privale) Limited as the Trustes 8l June 04, 2005
and thereafter between Faysal Asset Management Limited as Management Company and Central Depository
Company of Pakistan Limitad (COC) as the Trusies,

The Trust Act, 1882 had been repealed due to the promulgation of Provincial Trust Act namely “Sindh Trusts Act,
20207 (the Sindh Trust Act). The Fund was required fo be registered under the Sindh Trust Acl Accordngly, on
Mowember 28, 2021, the above-mentioned Trust Deed has been registered under the Sindh Trust Act.

The Investment actvites and administration of the Fund are managed by the Management Company. The
Management Company of the Fund has been licensed fo act as an Asset Management Cormpany under the MNan-
Banking Finance Companies (Establishment and Regulation) Rules, 2003 twough a certificate of regisiration issued
by the Securilies and Exchange Commission of Pakistan (SECP). The registered offica of the Managament Company
is sitvated &l Islambc Chamber of Commerse, Industry and Agricuttural Bullding, 2nd Floor, 5T 2/A, Block 9, KDA
Schame 5, Clifton, Karachd,

The Management Company revised the trust deed through a third supplemental rust deed dated December 26,2017
with COC as the Truslee, lo convert the category of the Fund fom "Balanced Scheme” to "Equity Scheme” and to
change its name from "Faysal Balanced Growth Fund® 1o "Faysal Stock Fund” along with the changes in fundamental
gtnbuies of the constiutive documents of the Fund, including nvesiment objectves of the achema. SECP vide it
tetter Mo SCOIEMCWIFAMLIFEGF267/2018 dated February 18, 2018 approved the revised offering document of the
Fund

The Fund has been categorised as an ‘Equity Scheme’, by the Board of Directors of the Management Company
pursuant o the provisions contained in Circular 7 of 2008 issued by the SECP and is isted on Ihe Pakistan Stock
Exchange Limiled. The units of the Fund wese inflially offered for public subscription at a par value of Re. 100 par
unit. Thereafer, the units were being offered for public subscription on a continuous basis from Apd 22, 2004 and
are transfarable v redeemabls by sumandaring them te the Fund.

The objective of Alfalah Stock Fund Il (fermerly Faysal Stock Fund) is to provide capilal growth by imwesting primarily
in @ diversified pool of equilies and equily related investments to diversify fund risk and fo egtimize potential retume.

The Pakistan Credit Rating Agency Limited (PACRA) has mainkained the assat manager raling of AMT with 'stable
outlonk’ dated August 29, 2025 (June 30, 2025 'AM1' with 'stable outiook’ dated August 30, 2024) of the
Management Company. Further, the Fund is not rated by any rafing agency as at Diecamber 31, 2025,

Title %0 the assets of the Fund is held in the name of Gentral Depository Company of Pakistan Limited as the Trustes
af the Fund.

©On December 31, 2024, Faysal Asset Management Limited (FAML) {the former management company] entered inko
Transfer of Management Righis Agreement (TMRA) with AMalah Assel Managerment Limited [AAML) (Ihe
Management Company) o transfer the management rights of ils comentional Funds to AAML, Accordingly, amended
trusst dead was executed on December 31, 2024 and Trust Amended Certificate was issuad on the same date. As per
the agreament, the managaement rights of the Fund has been franeferred to AAKL with effact from January 01, 2025

BASIS OF PREPARATION

Statemont of compliance

Thesa condensed interim financial stalements have been prepared in accordance with ihe accounting and reporing
standards as apolicable in Pakistan for interim financial reporling. The sccounting and reportng standards %
applicable in Pakistan for interim financial reporting comprise of:

- intermational Accountng Standard (1AS) 24, Interim Financial Reporting, igsued by the imernational Accounting
Standards Board (1A58) as notified under the Companias Act, 2017,

- Provisions of. directives and notifications issued under the Companies Act, 2017 along with part \VillA of the
regeated Companies Ordinanca, 1984; and

Hon-Banking Finance Companies {Establishmant and Reguialion) Rules, 2003 (he NBFC Rules), Hon-Banking
Finance Companies and Nolfied Entities Regulations, 2008 (the NBFC Regulations).
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2.3

31

3.2

33

3.4

2

Where provisions of, direclives and nofifications issued undes the Companies Act, 2017, part VIIlA of the repealed
Companies Ordinance, 1584, the NEFG Rules, the NBFC Regulations and requirements of the Trust Deed differ from
IAS 34, tha provisions of, directives and notifications isswed under the Companies Act, 2017, part VIIlA af the
repealed Companies Ordinance, 1964, the NBEFC Rules, the NBFC Regulations have been fallowsd,

The disciosures made In these condensed inerim financial statements are limited based on the requirements of the
International Accounting Standard 34: Interim Financial Reporting’. These condensed interim financial statements do
not include ad the information and discosures reguired In & full set of financial statemants and should be read n
conjunciion with the annual published audited financial statements of the Fund for the yeer ended June 30, 2025,

These condensad inferim financial siatements ara unaudited. However, a limfled scope review has been performed
by the statutory auditors. These condensed interim fnancial statements also include the condénsed intarim inceme
statement and the condensed interim statement of comprehensive incorme for the quarter ended December 31, 2026
which are not subjected to awdilor's review. In compliance with Schedule V of the NBFC Regulations, the dirgctors of
the Managsmen Company declare that these condensad interim financial statemeants give a true and fair viaw of he
atata of affairs of the Fund as at and & the hall year ended December 317, 2025,

MATERIAL ACCOUNTING POLICY INFORMATION, SIGNIFICANT ACCOUNTING ESTIMATES, JUDGMENTS
AND RISK MANAGEMENT POLICIES

The material accounting policies adopted and the methods of computation of balances used in the preparation of
these condensed Intarim financial stalements are the $ame as those appliad in the preparation of the annual financial
staternents of the Fund for the year ended June 30, 2025.

The preparation of the condensed intedm financial statements In conformity with the accounting and reporting
standards a8 applicable in Pakistan for inerim financial reporiing requites managarnent 1o make eshmales,
assumgtions and use judgments that affect the application of policies and reported amounts of assels, liabilites,
income and expenses. Estimates, assumplions and judgments are continually evalualed and are hased on historical
gxpenignce and ather factors, including reasonable sxpectations of future events. Revisions fo accounting estimales
are recognised prospectively commencing from the periad of revision. in preparing the condensed imerim finandial
statamnents, the significant judgments made by the management in applying the Fund's accounting palicies and the
key sources of esfimation and uncertainty wera the same as those applied to the financial statements as at and for
the year endad June 30, 2025 The Fund's financial rsk management objectives and policies are consistent wilh
thase disciosad in the annual audited financial stataments of the Fund for the year ended June 30, 2025.

Standards, Interpretations and amendments to published acceunting and reporting standards that are
effective In the current pariod

There are cerisin amendments ta the published accounting and reporting standards thal are mandatory for tha
Fund's annual accounting pefiod beginning on July 1, 2025, However, these are not considered 1o ba relevant or 4o
nat have any material impact on the Fund's financial statements and, therefore, have not been detalled in these
eandensad interim fnancial staternents,

Standards, interpretations and amendments to published accounting and reperting standards that are not yet
effective in the current period

Thers are certain new slandards and amendments to the published accounting and repoting standards that will be
applicable to the Fund for its annual peniods beginming on or after July 1, 2026 Howaver, these are rvot considered ta
be relevant or did nat have any material affect on the Fund's condensed interim financial statements except for:

- The new slandard - IFRS 18 Pragemtation and Desclosure in Financial Statements (IFRS 18} (published in April
2024) with applicability date of January 1, 2027 IFRS 18 when applicable shall impact the presentation of
Income Statemant with certain additional disclosures in the financial stalements; and

. Amendments 1o IFRS 8 ‘Financial Instruments’ which clarfy the date of recognition and derecognition of a
financial asset or fnancial Eabdity inchuding settlement of lisbilities through banking instnemants and channels
including electronic fransfers with effective date of January 1. 20268 The amandmen when applied may impact
the timing of recognilion and derscogniion of financial assets and financia liabilities.

The management is in the process of assessing the impacts of the new standard and amendments on the condensed
interim financial stalements of the Fund.

Decembear 31, June 0,
2028 2025
(Un-audited} (fusdited)
BANK BALANCES Mot e [RLIpEEs)

% In savings scoounts 4.1 13,504.780 £4,830
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8.1
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These include an amount of Rs. Ml {June 30, 2025: Rs. 0.016 million) maintained with Bank Alalah Limited (a related
party) and camies profit at the rate of Nil (June 30, 2005 8.50%) per annum. Other savings accounts of the Fund
carry profit at the rate ranging from 11,009 fa 11.25% (June 30, 2026 8.50% to 13.00%) per annum.

December 31, December 31,
2028 2024
[Un-audited) {Un-audibed)
CASH AND CASH EQUIVALENTS Hote (Rupees) ———
Bank befances 4 M 1,800 &50
December 31, Jume 30,
2025 2025
{Un-audited) {Auditad)
INVESTMENTS Mote sssssmseems (RUp2@S)

At fair value through profit or loss
Imvesimant in equity securifies - Ested

51 16704652 128016834

invastment in aquity securlties - listed

i Unmaikied n mlalo b
J.l.ui.lp':h oo | S04 | As (Coryiegede| Mkl nalos | appmcaioni( . flol raiue ol
Ama of e 0TI ot g (PRt e dorng toef Decemter| i o Ducemberpes sl Secombertidmitorf ) | vaoecd [hokd oo paartage
ped | durigthe | perid | MEH | MM | NS | tlecember ] (et | lood paidep cophal el
| pwied = . ki’ _|tha eied company
————{hamberof shans}—— il
BUTOMOBLE ASEENBLIR _
Ghandhan Mtomobles Limited am - Bafd M - : - . - : :
Grancham indusires Limied 31BN RER0 1A A0 REMESGE  ZESHSED (10306 18R 170N BaTH
Saagar Engneerng Vods Lmied | 3850 1560 LI LR RN TS5 SOAER 1EGR 18R :
S1005E0 GETEIN  ETEATS LAEN Lk
AUTOMDRILE PARTS & ACCESSORIES
Thl Limitag o 5.1.1) e 2w B - . - |
CASLE AND ELBGTRICAL GDODS
P Bitkion Limeed T 1ELI00 - - |
CEMENT
A3 Camment Palestan Limded im - iy - . - - -
Chersl Cerment Compary Limita 1T E5M M - . - 2 .
Faujl Comeat Compary Lidad e 5.1.7) 1.9 . 19 . - - - .
Lurckey Carmen Limited fnoe B.1.1) - S0 AN 120 4RSS GG IELET IEN ATER
Wapis Lesd Gamant Facory Limited frole 51.3)| 11,508 .00 ML IAS0  VEALDEY  1SISES A L% 196N .
Pioriest Cermien Lindas Him - B0 MsEsR TSN B TR BN %
Trata Cemenl Compamy Limdeddasia 519 | 25000 IGO0 930.000 37000 = : = ; .
MATIME MIRLAT 1 34H 1L 1L
CHEMIGAL
MinirIrchettal Chenicals Linaled [ TEn B - - ; - . - - |
COMNERCIAL BANKE
Barsk ANalah Limfied |2 refaied parfy] - R - W00 AMEDD  I4BES00  1EM0 1% 2O9W
Bask AL Hisbd Limited) oo - 1 - . - - .
Habiz Eark Linisd . M0 BAN MO0 BTERAIS GLOER IPROTT GaEN BEMG -
Hiakds Mgtmpaiien Bank Linied 1 £ . 1 o] 11 iz - - -
WCH Bark Lisdad o - 1950 DN EOMAME  THAMI  1ENTHE 480 475
Mational Beni ol Peiislan SN0 ta0o R SN Jmmme  BAIAe)  JENDATR amak B1ER
Uit Bk Lipsteclinobe 501 B 51.2] 41 700 - H¥R B ARG 1135178 7N a3 BTE
DTHAE ARTUAT] (LR NN 240N
ENGMEERING
Amied Siet Limied | 41201 nam - 3 2 . g |
FERTILITER =
depttech Limied 10250 gTE mED  BAMAT BIGR  (REMD LM 184 1%
Fauji Feridrer Company Linied Cf 725 A0 1LM0IK (LTI LMATAN TRNG EBIVE r

1001 666 TLREEE 1ML 1136% 10T

fFEC T T I




St ) Uerutkied
. berms | Bl | Aem |Camyingwies| Maimvalos | spprecision)
Kare of Inviwnn corpany e L M  during | D bt o au 2t Decimbed | Emiraliar]u)
perod | g | pokd | B0EE3E | JRNOS [ JAM0S | tDeesber
percrd H, B8
— P fimpems -
Baknce brought dorwerd TRMOS BADEASE] 1SEDAISH
FOOO & FERSONAL CARE PRODUGTS
By G Foods. Limilad 11500 - - 15008 = : - - R 3
Bares Bvewry Company Limibed oM . . . 2N TiEAEE) QtRdS TATSM LTTH 1N e
1IARS T JITLE TATSM LT LHR
IHY. BAHKE [ WY, COS. ( SECURITIES CO5, —
LEE Verfuress Limllae nofa 541 - X000 - - MO0 247SE . 1AWAN  {IRGE 1T 133h 0
LEE WVervures Ll {FIDHIT) acie 5.1.1) . - H - - . - .
[h Fariness Limited MM - - B 5 £ . 3 2
A IR [FaEE) LBR LT
LEATHER & TANRERIER hats
Sanvion Induskias Limixd | - 500 = : TAERRME  TEIROOD BTRISA 44TR AT P
x THESME  THT50 LI LT
MECELLANEQUS
EPak Lndnd Y 0 L 1 K SO M 1)
ZATLHE un.m s-n; B R
DAL & GAS EXPLORATION COMPAHIES =~
Mad Energies Limilad (noln 5.1.5) 5258 0000 — L0 AB0  ApER 5NN 3R I5W BTN
618 Gars Dewvelopment Gorpany Limided
[roie 5 135 Wi - - AR RN IELEE 4 1W4E DEWR RTER
Piaisien Perobsa Livited jncta 513 16538 G100 < ABD BRI MBSITIR WLIGLER  BNTIME J08N  BARE
ALTHS  ILITESM  AEIDTAD 1IN 1380
1L & GAS MARLETIAG COMPANIES
Hi-Tech Lubricants Limited sm o - . Ap - . - . -
Paciztan 51t 08 Company Limied jocie 512)| 18080 393 . TR O1TEM  EMETH  BNDEN  1SEAE LTER DN
Gur Morthemn (s Fipelises Limioed MeEm - - WM - . - . . -
Epul Sorrthem (38 Crmmpany Lindlad = SOORD - o E: : - - : x
ARSI AXTMENM  LSLEE AW 1ATR
PAPER, BOARD & PACEAGHNG
BREL Limitod (lammerty Sinthets: Producs
Enteprizes Limited) facke 51,9 - b etk - .
Macpar: Fis Limded - 14500 N - R . -
FRARNACEUTICALS
% Prarma Limied M@ - T - ' - . .
ChoaS milEne Faidstn Limied B 1] ] . BTl TED  JATRATE L@ (SI0ET) 156% 10 :
Haeon Pakistan Lmild 1w - . BN ZE0  LBOES  ZOEA00  BMIATS LW 0% -
Highoan Laborakaes Limied frofe 3.1.2 1482 - . 14 LASLIGE  LEDEEED SI4R? DES%  DEEE =
The Searts Cormpany Limded - S0 . : - . - - -
GTRLEM SN QTSN ITIR R
POWER GEMERATION & DISTRIBUTION _
Fiishai Pawer Linited [ - 125m . GOO00 7EOMD IMATAN 4SWSKGC 2 11L050 T [T |
TATAR RSN BYIENEE LME  28%
REFINERY =
Aok Refineny Linied 41 150 = ET] ma-:. LRI RN TLINS GaEm  JEER £ars
T RN W AMGEN B niW DM
SYNTHETIC & RAYOM
Imaage Pikislas Limied - W00m - Mo - - i - . : - |
TECENOLOGY & COMMUNICATION
Pabistan Telecmmaricaion Company Umied [114000 2000 - Dasoe IAGN 317206 EXNES  JI65H 36PN
LITLOM  GANLEEE  L,M190 1ATR 17N
TEXTLE CONFOSITE ... oo
Gl Amed Tere My Limied [ - smpn - S0 2000 esdid  BIN% (1SS0 LM% 41N [T
1,582 E3ILED [15EREIE LMW 41F%
TRANSPORT
Paidisian Kpdonal Saipping Copoasion - upwe - GEN  BAs0  LOBSMD  RUASIE  MTHE TH% 1AM
Senrs Legpution Trs Greup Limfed g - - s - - : .
ETEREED  AiWEM  MTITE 1BN 1%
VAMASFAT] & ALLIED RO TRES o~
55 Cd Wik Limied [T - iRSH . - . - 7 . N |
A5 31 Decamber 31, 2015 (ur-sudited) 11588
Al Jore X0, JTES [padiied) 4102 (K ] 14317 040
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B.1.1

6.1.2

5.2

Al shares have a nominal value of Re 10 each except for the folowing:

Additlenal number of
Hnﬂ'.:.l:ur _ shares received on
Mam ef Investas company B bar 31 2025 Subdivision of shares during the pediod | | aceewnt of subdivision
! ol gharas during tha
=== BUpBEE -~ Ll
Lucky Cement Limib=d 2 . -
Thatts Cement Company Limead p Cn July 14, 2025 Fem Rs. 10 0 Rs. 100,000
¥ per share !
Thal Lirilesd -] 4 ]
Urdad Bank Limiied £ S ]
LSE Vesntures Limited | - -
LSE Ventures Limited[RIGHT) 5 - =
SPEL Limited 5 E :

The abowe investments includes shares of the follawing sompanies which have been pledged with National Clearing
Company of Pakistan Limited for guaranteeing settlement of the Fund's irades in accordance with Circular No, 11 of
2007 dated October 23, 2007 issued by the SECP. The details of shares which have been pledged are as follows:

December 31, June 30, December 31, June 30,
2025 2026 025 2025
{Un-ausdited) {Audited) {Un-audited) [Audited)
Humber of shares oeescacdiarket value (RUpaas]—--—-
United Bank Limited 20,000 8,451 800 =
Maph: Leal Cement Factory Lmited - 2,000 - 168,560
il & Gas Develaprment Company Limited 0,250 4 250 2,500,083 937,360
Pakistan Pefroleum Lim#ed 2,780 2,780 654,820 473073
Pakistan Sfate Oi Company Limitad 10,0 . 4,741,600 -
Fauji Cermend Company Limited . 11,000 - 491 370
Highnoon Laboratories Limited BOD B0 BT, 002 790,368
Marl Energies Limibed - 5,000 - 3,134 450
42 B30 EEEBEFEI 'IT!TJEIEI‘!IM- 5.995!201
December 31, Decembar 31,
Unrealised appreciation on re-measurement of 2025 0z4
investments classified as ‘financial assets [Un-audited]) {Un-audited)
at fair value through profit or loss' - net Hiote [Fupees)
Market value of imestments 51 167 046,522 13,713,160
Less: ca value of invesiments 54 (140 614 853} 10,194 E41
- 36,531,600 TN
Deeembear 31, June 30,
2025 2025
|Un-audited) {Auditad])
DEPOSITSE AND OTHER RECEIVABLES Mite (Rupees)
Secunty deposits with:
- Hational Clearing Company of Pakistan Limited o)1, TE2 1.801,762
- Central Depository Company of Pakistan Limited 107,600 107,500
Advance Tax 6.1 147,090 128,978
Profit recaivabla on bank balances 112,481 g.522
1,266,833 2|1 45,762

As per clause 47(B) of part IV of the Sacond Schedule to the Ineame Tax Ordinance, 2001, payments made fo
collsctive irvesiment schemes (C1Ss) are exempt from withholding tax under section 151 and 150 However,
withhalding tax on payments of profil on bank balances to the Fund was deducted by various withholding agents
based on the interpretation issued by the FBR vide latter Circular 1(43) DG (WHT)/200B-VOL.11-86417-R. dated May
12, 2015 which requires every withholding agent 1o withhold income fax at applicable rates in case a valid axemption
carfificale undar section 165{1) issued by the concerned Commizzionar of inland Revenue (CIR) is not produced
betare him by the withholdes, Accordingly, the witholding tax on profié on bank balances fo the fund amounts to Rs.
0,147 miltien (Juns 30, 2025: Rs. 0127 millizn) 88 3t Decamber 31, 2025
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For this purpose, the Mutual Funds Assoclation of Pakistan (MUFAF) on behalf of various mutual funds {ncluding the
Funds being managed by the Management Company) had filed a petition In the Honorable Sindh High Courl (SHC)
challenging the above mentioned interpratation of the Federel Board of Revenue (FBR) which was decided by the
SHEC in fevour of FBR. On January 28, 2018, the Board of Directors of the Managemen! Company passed a
resalution by sirculation, authorising all C1Se to file an appeal in the Suprema Court of Pakistan (SCP) throwgh their
Trusioes, to direct all persons being withholding agents, including share registrars and banks io obsarve the
provigions of clause 47{8) of Part IV of the Second Schedule 1o the Incoma Tax Ordinance, 2001 without impasing
any condifions at the time of making any paymant to the CiSs being managed by the Managemeni Company.
Accordingly, a pelition was filed in the SCP by the Funds together wih other ClSs (managed by the Management
Company and oiher Asset Management Companias) whereby the SCF granted the pelitonerns leave to appeal from
the initial judgmeant of the SHC, Pending reschdion of the matter, the amouni of withholding tax deducted on profit on
bank belances recaived by the fund has been shown as Advance fax as ai December 31, 2025 as in the opinion of
the mansgemeant, the amount of tax deducted al source will be refunded.

Mate Decermbear 31, Jung 30,
2025 2025
PAYABLE TO ALFALAH ASSET MANAGEMENT [Un-audited) {Audited)
LIMITED - MANAGEMENT COMPANY {Rupees) —-—--
Remunearation paysbie to the Managemenl Corngany 71 422713 220,081
Sindh sales tax an remuneration of ihe Managemenl Company 7.2 63407 32 404
4BG 120 252 465

—_— e e

Aa par Regulation 81 of the NEFC Regulations, 2008, the Management Company & enfitied 1o a remuneration equal
to an amount nol excesding the maxdmum rate of management fee as disclosed in the Offering Dacument and
aubject to the capping of 3% for a collective Investment scherne catagorised as an "Equity Scheme'. Keeping in wiea
the maximum allowable threshald, the Management Compary has charged its remuneration a1 the following rate:

| Period Rate Applicable
[From July 01, 2025 to December 31, 2025 3.00% of the average annual net assels
From July 01, 2024 to August 12, 2024 2.00% of tha average annual net assets
From A I 13, 2024 o Decamber 31, 2024 0.01% of tha average annual nel assels

Sindh sales tax is levied at the rate of 15% under the Sindh Sales Tax on Sendices Act, 2011 (December 31, 2024
15%) on the Management Company's remuneration and any rembursable expenditure to the Managesmenl

Hote December 31, Juree 30,
2026 025
PAYABLE TO CENTRAL DEPOSITORY COMPAMNY (Un-audited) (Audited)
OF PAKISTAN LIMITED - TRUSTEE [Rupees]
Rermuneration payable io the Trusiee a.1 34,341 29,014
Sindh sales tax payable on remuneration of the Trustee a.z 8.305 5,505
#ﬂ.ﬁ#ﬂ_ 24,518

The Trustes i entitled to a monthly remuneration for services rendered to the Fund under the provisions of the trusl
deed as lollows:

[ Mt Asssts (Rs.) Femunaratian
Uple Rs, 1,000 million {0.20% per anmem of ned assels
|ahmla R, 1,000 million|Rs. 2 milion plus 0.10% per annum of red assels, on smount exceeding Rs. 1,000 million

Eindh sales tax is levied af the rate af 15% under tha Sindh Sales Tax on Services Act, 2011 {December 31, 2024:
15%) on the Trustes remuneration.

Hote December 31, dume 30,
2025 2025
PAYABLE TO THE SECURITIES AND EXCHANGE {Un-awdited) {Audited)
COMMISSION OF PAKISTAN [RR— = ‘H\um]

FoE payabés a1 13,387 8,284
In accordance with the NBFC Regulations, a Collectve Investmant Scheme (CI5) is required lo pay non-refundable

foe to the Securities and Exchangs Commission of Paklstan (SEGP). Accordingly, the Fund has charged SECF foe at
the rate of 0.085% (December 31, 2024: 0,055%) per anmum of the daly net assats of the Fund during the perod.

Furiher, the Fund ks required to pay the SECP fee within fifieen days of the close of every calendar rrcth.
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Hole December 31, June 30,
2025 2025
Uni-auditad) {Ausdited)
ACCRUED EXPEMSES AND OTHER LIABILITIES [Rupees)
Capital gain tax payable 162 278 400 558
Withholding tax payable 352.073 95 630
Fees and subscription payable 294038 135,008
Transaction charges payable 1,20532T 503, 78BS
fuditors' ramieneralion payable 981 BSE 1,410,600
Zakat payable 8366 TH.365
Provision for Federal Excise Duty
on remunaration of the Management Company 10.4 1.208652 1,200 652
Legal and professional charges payable TaT 829 BT 476
Printing charges payabla 11,585 274891
Ciher payable 181 450 341,834

5184 466 Eﬁglﬂﬂ 1

The status of provision of Federal Excise Duty is same as disciosed in financial statement for the year ended June
30, 2025, Had the provision of Federal Excise Duty not being made, the not assel valug per unit as at December 31,
2028 would have been higher by Re. 0.585 [June 30, 2025 Re, 0.621) per unit.

COMTINGENCIES AND COMMITMENTS

There wera no confingencies and commitments cutstanding as at December 31, 2025 and June 30, 2025,
TOTAL EXPENSE RATIO

The SECP, vide SR.O. BOOWE0Z5 dated April 10, 2025, has removed the Totsl Expense Ratio (TER) Emit with
efect from July 1, 2025. The TER fimit of 4.5% for a collective investment scheme categorised as an ‘Equity
Scheme’, apglicable previously, has been replaced with the management fee cap &5 disclosed in note 8.1 1o thees
condensad interim finansal stataments for 8 collective invesiment scheme calegorised as an "Equity Scheme".

TAXATION

The income of the Fund is exempt from income tax under clause 89 of Part | of the Second Schedule 1o the Income
Tax Ordinance, 2001 subject 1o the condition thet not less than 90% of the accounfing Income for the year as
reduced by capital gains, whether realised or unrealsed, is distributad amangst the unil holders as cash diwidend
Furthermore, s per Regulation 63 of the Non-Banking Finance Companies and Motified Entities Requlations, 2008,
the Fund i required 1o distribute not ess than $0% of fls accounting income for the year derved from Sources athar
than capital gaing as reduced by such expenses as are chargeable thereon fo the unit holders. Since the
Management Company intends to distribute the required minimum percentage of income earned by the Fund for the
yaar anding June 30, 2028 to the unit holders in the manmer as explained above, no provision for taxation has been
mads in these condensed ntarim financial slatements during the period,

The Fund Is also exampd from the provisions of section 113 (minkmurmn tex) under clause 11A () of Part [V of the
Second Scheduls to the Incoms Tax Ordinance, 20071,

TRANSACTIONS WITH CONNECTED PERSONS | RELATED PARTIES

Related paries include Alfalah Asset Managsment Limited being the Managament Company, Central Deposilory
Company of Pakistan Limited being the Trustee of the Fund, Bank Alfalah Limited, Bank Alfatah Limited - Employess”
Prevident Fund, Bank Alfalah Limited - Employees’ Gratuity Fund and Alfalah GHP Investment Managemant Limited -
Stafl Provident Fund being the associsles of the Management Company, Funds under managemeant of the
Managemsnt Company and direciors and iheir clase tamily member and key management personnel of the

Transactions with connecled persons essenlially comprise of sale and redemption of units, fee on account of
managing the affaire of the Fund, sales load, other charges and disiribution payments fo connected persons. Tha
transactions wilth connected perscns are in the normal cowrse of business, at contracted rates and a1 temms
datermined in apcordance with merkat rates

Remuneration 1o the Managemant Gompany of the Fund is determined in acsordance with tha prowsions of the
MEBFC Regulations, 2008 and the Trest Deead.

Bemuneration ko e Trusles of the Fund is delermmined in accordance with the provisions of the Trust Dueed,

The detalls of trensaciions caried out by the Fund with connected persons and related parlies and balances with
them at period [ year end are a4 followe:
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Defails of transactions with related parties § connected persons during the period are as follows,

Transactions during the pericd

Alfalah Asset Managemant Limited - Management Company

Femunaration of Alfalah Asset Managament Limibad -
Management Company

Sindh sales tex on remunsaration of the Management Cormginy

lszuance of 124,120 units {Decamber 31, 2024: Ml units)

Bank Alfalah Limited - Group Company
Purchase of 32,000 shares (Decamber 31, 2024; Nil shares)

Faysal Asset Management Limited - Former Management Company
Remunarafion of Faysal Assel Managernent Limiled -

Former Managemsni Company
Sindh sales fax on rermuneration of the former Management Company
Reimbursemeand of expenses from the former Managemant Company

Faysal Bank Limited - former Group Company
Profit on bank batances
Bank charges

Central Depository Company of Pakistan Limited - Trustes

Remunaration of Central Depasitory Company of Pakistan
Limited - Trustes

Sirih sales tax on remunerabion of the Trusies

COE setilemant charges

Hay management personnel
Chiaf Investmen Officar
lezuance of 26 508 uniis (Dacembar 31, 2024: Nil wilis)

Redemption of 26,5588 units {December 31, 2024 Nil unils)

Amounts { balances outstanding as af period [ year end

Alfalah Asset Management Limited - Management Company
Remuneration payabi to the Management Company

Sindh sales tax on remuneration of the Mansgement Company
Units outstanding: 1,788,967 (June 30, 2025: 1,684 B4 7) units

Faysal Asset Management Limited - Former Management Company
Receivable from the forrmer Management Company

Bank Alfalah Limited - Group Company
Bank balances
Oufstanding shares: 32,000 {June 20, 2025 Mil) shares

Central Depository Company of Pakistan Limited - Trusteo
Remunesalion payable to the Trustee

Sindh sales fax on remuneration payable 1o the Trusies
Security deposit

FAIR VALUE OF FINANCIAL INSTRUMENTS

Half year anded
December 31, December 31,

2026 024
sasmmmmmm e | L 11 -@ 0l bl -
Rupaas

2,258,683 =

150,651 ——Eglzuuil

ii.m 1,907
33201 TT 000
2078 ,241 -
_—
December 31, Junea 30,
2025 2025
{Un-audited] {Musdited)
----- - [Rupees) -
422713 220,061
ﬁﬁ,ﬁf A
t!!'lﬂﬁ 1Q'E.EI2EI.§§§
- ___]
- G4 540
_— e —
e 18707,
-
88 500 ]
34 341 25,014

= 5
WW

Fair value is fle price that would be raceived to sefl an asset or paid 10 tfransfer a Eabilty in an orderly Iransaction
between markel participants at the measuremment date. Consequently, differsnces can arise between carrying values

and {he falr value estimates.
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Underlying the definition of fair value is the presumgtion thal the Fund ks a going concemn withoul any inention or
reguiremant to curail materialy the scale of its operations or to undefake a tranezcion on sdverse s

Finansial assets which are tradable in an open market are revalued ai the market prices prevailing on the reporing
date. The estimaled fair velus of all other financial assets and liabilites |& conasdered not to be significantly Gtferent
froem the respective book values.

International Financial Reporting Standard 13, Fair value measurement’ requires the Fund to classify assels using &
fair value hierarchy that reflects the significance of the inputs usad in making the measurements. The fair value
hierarchy has the following levels:

Level 17 quated prices {(unadjusted) in aclive markets for identical assels or liabiliies,

Level 2. inputs other than quoted prices included within lewel 1 that are obzervable for the asset or liability edher
direcily (&, as prices) or indirectly (ie. derived from pricas), and

Level 3: inputs for the assel o liability that are not based on observable market dala (L.e. unobeervable inputs).

As al December 31, 2025 and June 30, 2025, the Fund held the following financial instruments measured & Tair
valua:

ASSETS As at December 31, 2025 (Un-audited)
Level1 || Level2 Level3 || Total
[Rigpees)
Financial assets 'at fair value through
profit or loss’
Invesimants in equity securities - lished " 167 048 522 - . 167,048 552
ASSETS As at June 30, 2025 (Audited) _
Leveli || Levsl2 || Level3 || Tatal |
[Rupees)
Financial assets 'at fair value through
profit or lass’
Investiments in edquily Securileas - listed 186,016,934 - - 125,‘5'16'934
Waluation technigue wused in determination of fair value is as follows;
Item Valuation approach and input used

The fair value of investrment in listed equity securifies is determi

Invesiments in equity securities - listed Inn the basis of closing quoted market prices available at the Pakistan
Stock Exchange.

There were no transfers between level 1 and level 2 and no movemant in or out of level 3 falr value hierarchy of the
financial instruments during fhe period ended December 31, 2025

GEMERAL

Flgures heve been rounded off to the nearest nupes, unless olheraise stated.

Comresponding figures have been reclassified and rearranged in these condensed inferim financal statements,
wherever necessary, for the purpose of better presentation. Mo significant rearangements or reclassifications wene
made in these condensed inlesim financial stalermenis

DATE OF AUTHORISATION FOR ISSLUE

These condensed Interm financial statemanis wera autharised for issue on by
the Beard of Direclors of the Management Company.

For Alfalah Asset Management Limitad
(Management Company)

Chief Financial OfMicer Chief Executive Officer Director
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ALFALAH SAVINGS GROWTH FUND (FORMERLY: FAYSAL SAVINGS GROWTH FUND)

CONDENSED INTERIM STATEMENT OF ASSETS AND LIABILITIES
AS AT DECEMBER 31, 2025

Assels

Bank belances

Investments

Advance, deposits, prepayment and other eceivables
Recewable against Margin Trading System (MTS)
Recewable against sabe of unils

Total aszsts

Liabilities

Payable to Altslah Assat Managaernent Limited - Managemant Company
Fayable bo Central Deposfory Company of Pakistan Limited - Trestes
Payable to the Securiles and Exchange Commizsion af Pakistan
Payable against redemplion of units

dccrued expaeness and other liabilites
Tatal Habilities

et assets
Unit holders' fund (as per statement attached)

Contingencies and commitmants

Mumber of units in issue

Het assat value per unif

g

Nota

th

-]

T
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For AMfalah Asset Management Limited

{Management Company)

Chief Financial Officer

Chief Executive Officer

110.7782

The annexed nobes from 1 10 17 form an integral par of these condensed intefim financial stalements

December 31, June 30,
2026 2025
{Un-audited) {Audited)
[Rupaas)
556, 708,206 1.068 811 385
1,319,244 3649 543,200,028
54 355 665 13,791 457
136,183 678 -
B2 RS2 -
20668 574 670 1,725,802 BTD
1,186,081 ard 117
33384 146,979
239 7T TE413
5,301 301 5,301,416
21,322 558 34 303 459
2K 368, 15T A 204 424
2038 206713 1,685 508 446
2038206713 1,EIEE,EBE=HE
(Mumbear of units) ===
18,306,814 168,153,525
—
(Rupeas)

10,3500

Director




ALFALAH SAVINGS GROWTH FUND [FORMERLY: FAYSAL SAVINGS GROWTH FUND)

CONDENSED INTERIM INCOME STATEMENT {UN-AUDITED)

FOR THE HALF YEAR AND QUARTER ENDED DECEMEER 31, 2025

Imcama

Prafit an savings sccounts wih barks
Income on Term Finance Cerificates
Profit an Camporate Sukuks

Incame on Karkel Traasury Bils
Inzoma on Fakistan investmant Bonds:
Profit an GoP ljarah Sukuks

Profit an Margin Trading Syatam (MTS]

CitFr Incoms

Gain on sale of mastments - net

Linrealised appredatian an re-measurement of
Freesirnanhs classilisd a8 Nirancis! agasis 31 faw
valua through profit or less” - et

Total mcome

Expanses

Remurgration of Affalah Asset Managemant Limied - Managemant
Campany

Renumeration of Faysai Assed Management Company - Fomier
Management Comgpary

Sindh salss tax on rermunerabon of Bhe Managament
Compay

Remureration of Cerdral Deposiiory Company of Pakistan
Limited - Toasles

Sindh sales 8¢ on remunerabion of the Tnasiee

Fer to the Securities and Exchange Commisgian af
PravEean

Auditars remunaration

Legal and prodessicnal charges

Feas ard aubacriplon

Transaciizn charges

Seflernent and bank charges

Printing charges

MITE charges

Total expenses

Mel incema for the period before taxation
Taxation
Met income for the period after taxation

Allocation of net income for the period
Hat income for the pedod after taxation
Ircome already séad on units redeemed

Accounting Income avallable for distribution
- Relafirg ta capiial gains
» Excluding captal gaing

Half year anded

Qugrier pnied

Dacember 31,  Decembes 1,  December3i,  Decembsr 31,

LI 2024 25 24

Hats {Rupzes)

28,324 571 758,534 11388428 3,804 B0
2 4,793,248 z 335,151

Toon 008 - 3,788,510 -
18,220,800 ? 547,505 5,256 804 2393 950
52,084 575 B53,TH4 0618263 2,553 839
1,307 821 2005 oaa BAT 342 1,035,814

A, 0155 408 2 3,806 843 .
:: 63,486 - 35,355
- 3,753,074 . 1, B, 000
55 | 15681835 221,128 || 13,678,015 453,610
15,667, EE74, 202 _136iams 2418610
T39000.061 20,404,531 GO.445215 15477 BG

T4 5.601,821 2,803 232 -
= 55,76 e 4 BSE
7.2 553,773 B3, 350 433 Gas 730
8.1 711483 2,589 351867 25 495
8.2 106,865 12,404 84,349 5457
9.1 T11478 B2 GED 361862 A5 495
EA4 BEE B0, 538 200 835 2RH £2T
131,037 131,683 BE, 160 £5,E77
57,138 216,560 21,076 10 &8t
146,017 420,683 (34,034} 133,402
272804 18,412 66,7 T Ean

- 1.071 . .

| zoosrr i 157 474 :
OIOT 0 2 11LEid 4,912,182 [
113582201  2r29i7i7  GBasSI3bEl 11BIRSTY

K] . . - .
112,582 201 27,201,717 Basiz0zs 1 74

113,582 201

F1 {IE-EIIE!

27,281,717

4 540 185)

22 E43.532

18881, E38 3,674,202
S 844 108 15,668 330

12525 584

L E T B340

The annexed notes fram 106 17 farm an intagral pan of thesa condenged intarim financial stalemenls,

For Alfalah Asset Management Limited
{Managemeant Corn psrnmy)

Chief Financlal Officer Chief Expoutive Officer Director



ALFALAH SAVINGS GROWTH FUND (FORMERLY: FAYSAL SAVINGS GROWTH FUND}
COMDENSED INTERIM STATEMENT OF COMPREHENSIVE INCOME {UN-AUDITED)
FOR THE HALF YEAR AND QUARTER ENDED DECEMBER 31, 2025

Half r anded = Quarier ended
December 31, Decomber 31, December 31, December 31,
2025 2024 2028 2024
(Rupees)
HMet income for the pericd aftar taxation 113,563 21 27,281,717 63,533,023 11,818,574
Oiher comprehansive income for the period - . . -
Total comprehansive incame far the periad T13.EEEIEEI1 2?%1!?1? Eg E’IE; 11|ﬁ]i Eﬁ

ﬂ_@:ﬂ: annexed nobes fram 4 fo 17 loam &n inlegral pan of thege condensed interim inancial statemends.
For Alfalah Assel Managemeant Limited
[(Management Campany)

Chief Fimancial Officer Chief Executive Officer Director
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ALFALAH SAVINGS GROWTH FUND (FORMERLY: FAYSAL SAVINGS GROWTH FUND)
COMDENSED INTERIM STATEMENT OF MOVEMEMNTS IN LMIT HOLDERS" FUND
FOR THE HALF YEAR ENDED DECEMBER 31, 2025

Het assets at the beginning of the period {awdited)

kssugnca of 2 458,615 units [2024: 20,270 unis)
- Capital valua |ei net sesat value per unk at
the beginning of the parod)
- Element of incoma
Total proceeds on ssvance of units

Fedengiion of G2, 742 unies (2024: 3,060,030 units)
- Capkal vale (&l net zass value peruni &

ihe baginning of fha parod)
- Element of loss

Total payments on redemption of units
Total comprehenshve income for the perlod

Met assots at the and of the period un-aisdited)

Undistributed incame browpght farvward comprising of:
- Raalised incoma
- lUnrealised incoma

Acsaunting income available for distribulion
- Riplating bo capilal gains
- Exchading capital gains

Undigtribuied incoma camed fonward
Undisribuled income camried lorward comprising al-

- Reglized incomea
- Linmeal s [rcomi

Nt el vale per unil o fhe beginning of the pariod
Wit assel vaiue per unil & $he end of the period

Wil year anded Decombar 31, 2025

Hall vear ended December 31, 2024

The annaxed notes from 1 o 17 form an integral part of these condensed Intedim financial siatements.

Undistributed Umdgtriated
Capkal valur i Total Caphs valug R Totsd
e (RUBEES) (Rupees)
1642085300 43512146 10685556446 430863478 4442110 494305588
207 022 902 - | mnaRan [ 168 2,116,880
#.201 008 : B 201 56,93 58 G52
304,124, 810 - 3, TMAN 3,176,581 275,581
[3.628,578) 2 |53, 576]| [ (378,558, 806) - [{31% 558,858}
415090 (1 0ea2eE| (1472106 131,353 4.648,1 {4,875 529}
(64,042,8B) (1.056.256) (65,005 744) (319,500351) (4648185 (324,238.437)
- 113582301 113582201 TEAT T
18682,168,073 156,008,001 SO RETIS 102 MBB0E Brdsbphs 193500000
*
43,512,147 44 842 110
13,512,747 T 44842110
15,681 836 674 E
56,644,108 16,560 330
112, 525,544 TR ST
158 qFri] EHEE
140, 355, 298 F4 564 514
15,681 B3 292118
56, 08,001 7 AR
LTI
{Rupaes) {Rupees)
0. 3500 10 4300
10,7752 1EEND
For Alfalah Asset Management Limiled
(Management Company)
Chisf Expcutive Officer Director

Chief Financial Officer




ALFALAH SAVINGS GROWTH FUND [FORMERLY: FAYSAL SAVINGS GROWTH FUND)
CONDENSED INTERIM CASH FLOW STATEMENT (UN-AUDITED)
FOR THE HALF YEAR ENDED DECEMBER 11, 2025

Half year ended

December 31, December 31,
2025 2024
Meode - [Rupees)
CASH FLOWS FROM OPERATING ACTIVITIES
Met income for the pericd before taxation 113,582 201 27231717
Adjustment for:
Fraflt en savings accounis with banks (26.524,671) (6,750,934}
Incame cm Term Finance Certificates - (4,715 248)
Profit an Corporale Sukuks {7.370,359) -
Incoma om Market Treasury Bifs i16.220,800) (2,847,808,
Income on Pakistan Invesiment Bonds 52,004 B7E) tE.ﬁﬁd.?Ed:lI
Profit on GoP ljarah Sukuks {1.302 521) (2,005 DEE)
Prafit on Margin Trading System [BTS) {4,085,498) -
Linreallzed appreciation on re-measuremant of
imvestments classified as financial assels at fair
value through profit or loss' - net 5.5 {15 661,838) 2,521 ,128)
{123,080,161) (25,587 873
19,507 960) 1,703,748
[Increase) | decrease in assets
Investments - net (5E8 TOZ 412 B3,380 832
Advanee, deposits, prepayinent and ather receivables (2.510,443) 29.556
Receivable against Margin Trading System (MTS) {136,183 678) =
(707 288,533) 83,410 388
[Decraase) | increase in Habilities "
Payable io Alfalah Asset Management Limied - Management Company 811,874 (90,205}
Payahle fo Cenfral Deposilory Company of Pakistan Limitad - Trustes 171410 14 554
Fayable to the Sacuritias and Exchangs Commission of Pakistan 181,314 124 611}
Accrpsd pxpenges and other liabilities 12, 880, 540) (11,871,%95)
(11,B36,242) (11,971.656)
Profit received on savings sccounts with banks 28,063,477 35,270,801
imterest | profit recaived on investmants 41,201,063 34,841 531
Met cash (used Inj ! genarated from aperating sctivities (559,386, 186) 148,254 BOT
CASH FLOWS FROM FIMANCING ACTIVITIES
Receipls against issuance and conversion of units - net 304,041,878 2,175,581
Paymanis against redemplicn and conversion of units (65,008 TET) (324,168 201
Met cash generated from / (used in) financing activities 238,843 108 (321,990 6200
Het decrease In cash and cash eguivalents during the period {420,443 086) (175,735.813)
Cash and cash equivabents at the beginning of the perod 1,224 774 203 240,217 000
Cash and cash equivalents at the end of the period 4.2 BO4 351,117 T3481 104
The annexed notes fram 1 10 17 form an integral part of thess condansed interim inancial stalements.
% For Alfalah Assat Management Limited
(Management Company)
Chief Executive Officer Chicf Financial Officer Diractor




ALFALAH SAVINGS GROWTH FUND (FORMERLY: FAYSAL SAVINGE GROWTH FUND)
NOTES TO AND FORMING PART OF THE CONMDENSED INTERIM FINANCIAL STATEMENTS (UN-AUDITED)
FOR THE HALF YEAR ENDED DECEMBER 31, 2025

.1

1.1

1.2

1.3

1.4

1.5

1.8

2.4

2.2

LEGAL STATUS AND NATURE OF BUSINESS

Alfalah Savings Growth Fund (Formerly Fayesl Savings Growth Fund) pursusnt the arrangement as mantioned in
no%e 1.7) (the Fund) iz an open-ended collective imvesiment scheme established through @ Trust Deed undar tha
Trust Act, 1882, entered into on December 28, 2006 between Faysal Asset Management Limited a= the Former
Management Company and Cenlral Depasitory Company of Pakistan Limited {CDC) as the Trustes

In the year 2021, the Trust Act, 1882 was repaaled due 1o the promulgation of Provincial Trust Act namety “Sindh
Trugts Act, 20207 {tha Sindh Trust Act). Accordingly, on September 3, 2021 the above-mentionsd Trusl Dead has
baen registered under the Sindh Trust Act.

The Management Company of the Fund has been licensed bo act as an Asaet Managemsent Company undar the Non
Banking Finance Companies (Estabfishment ard Regulstions) Rules 2003 thraugh a certificate of registration issuad
by the SECP. The registered office of the Management Company i siuated a Islamic Chamber of Commerce,
Industry &nd Agricufture Building, 2nd Floor, 5T 2/4, Block 8, KDA Schema &, Clifton, Karachi

The Fund has been categorised as an open end ‘Income Schame’ by the Board of Directors of the Management
Company pursuant [o the pravisions confained in Circular 7 of 2008, The unitz of the Fund wara initially offered far
public subscripfion al a par value of Rs. 100 per unit, Thereafer, the units ware baing offered for public subscription
on a continuous basis from May 7, 2007 and are fransferable and redeemable by surrendering them io the Fund,

The objective of the Fund is o generate competdive retumns by investing primarily in debt end fieed income
ingtruments having investment grade credit rafing, The investment objectives and policies are axplained in the Fund's
offering docurment

The Pakistan Credit Rating Agency Limited (PACRA) has mamiained the assel manager rating of 'AMT with 'stable
outiook' dated August 28, 2025 (June 30, 2025 'AM1 with “stable oubiook' dated August 30, 2024) of the
hManagement Company. Further, the Fund is not rated by any rating agency as at December 321, 2025,

Title to the sszets of the Fund (& hedd In the name of Central Deposiony Company of Pakistan Limited (COC) as the
Trustes of the Fund.

On December 31, 2024, Faysal Assel Management Limited (FARML} (former Managemeant Company} entered info
Transfer of Management Righls Agreement (TMRA) with Alfatah Assel Management Limited (AAML) (Managamend
Company] to fransfer the management righis of #s conventional Funds to AAML. Accordingly, amended frust dead
was execuled on December 31, 2024 and Trusi Amendment Cerlificale was maved on the same date. As par the
agreement, the management rfights of the Fund has bean fransfenmed to AANL with eflect from January 01, 2025,

BASIS OF PREPARATION
Statemant of compliance

These condensed medm inancial sidements have been prepared In accordance with the accounting and repoarding
standards as applicable in Pakistan for mlerim financial reporling. Accounling and reporting standards applicable in
Pakistan for inlerim Gnancial reporling comprise of,

= Inlemational Accounting Standard (IAS) 34. Inferim Financial Regonting, lssued by the International Accouniing
Standards Board (IA58) as notified under the Companies Acl, 2017,

-  Provisions of, deectives and nofffications lssued under the Companies Acl, 2017 along with part VIILA of the
repealed Companies Ordinance, 1884, and

- Mon-Banking Finance Companies (Establishment and Reguiations) Fules, 2003 (the NBFC Rules), Non- Banking
Finance Companies and Motified Entities Regulations, 2008 (the NBFL Regulabions).

Where provisions of, direciives and nofifications issued under the Companies Acl, 2017, parl VIIA of the repealed
Companies Ordinanca, 1984, the NBFC Rules, tha NBFC Reguiations and requiremants of the Trust Dead differ from
IA5 34, tha provisions of, directives and nofifications isswed under the Companies Acl, 2017, par VIllA of the
repealad Companiss Ordinance, 1584, the HBFG Rules, the NBFC Regulations hawve baan fallowed.

The disclasures made in these condensed interim fnancial siatements are limited besed on the regurements of the

Infermational Accounting Slandard 34; 'Interim Financial Reporing'. These condensed intersm financial statemants do
mob inchide all he infermation and disclosures required in a full s=t of financial statements and should be read in

r:'[ljn conjunction with the annual pubtishad sudited financial statements of the Fund for the year ended Juns 30, 2025,
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Thesa condansed interim financial statemeants are unaudited. However, & limided scope eview has been perfarmed
by the statulory audilors. These condensed Interim fnancial statements also inchede the condensed nterim incoms
stalement and the condensed inderim statement of comprahensive incoma for the quarder ended December 31, 2025
which are not subjected to awdilor's review, In compiiance with Schedule V of the NBFGC Regutstions, the directors of
fhe Managemen) Company declare that these condenzed interim finencial statements give a true @nd fair view of the
shate of affairs of the Fund a5 & asd lor the half year ended December 31, 2025

MATERIAL ACCOUNTING POLICIES INFORMATION, ACCOUNTING ESTIMATES, JUDGMENTS AND RISK
MANAGEMENT POLICIES

The material accounting policies adopted and the methods of compulation of balances used in the praparaton of
these condensed interim financial statements are the same as those applied in the preparation of the annual financial
stalements of the Fund for the year ended Juna 30, 2025,

The preparafion of the condensed inlerim financial statements in conformity with the accouniing and reporting
standards as applicable in Pakistan for interim financeal reporting requires mansgemeant to make estimabes,
assumplions and use judgments that affect the applcation of policles and reporied amounts of assels, liabilities,
income and expenses. Estimates, assumnplions and jdgments ane conlinually svaluated and are based on historicad
experience and other factors, including reasonable expectations of fubre events, Revislons to accounting estimates
are recognised prospeciivaly commencing from the period of revision. In preparing the condensed interim financial
statemenis, the significant judgmenis made by the management in applying the Fund’s accounting policies and the
key sources of estimation and uncartainty ware the sama as these applied fo the financial statemeants &8 a1 and for
the year ended June 30, 2025 Tha Fund's financial risk managemeni objectives and policles are consistent with
those disclosed in the annual audited financisl statements of the Fund for the year ended June 30, 20245

Standards, interpretations and amendments to published sccounting and reporting standards that are
effective in the eurrent perlod

There are cergin amendmenls o the published asceunting and reporting standards that are mandatory for e
Fund's annual accounling perod beginning an July 1, 2025, However, thesa are not considersd relevan! or do not
have any maberial imgact on the Fund's condensed interim financied statements and, therefore, have nol besn

deiailed in these condenssd interim financial stataments.

Standards, interpretations and amendments to published accounting and reporting standards that are not yet
effective in the current period

There are certain new standards and amendments to the pubished accountng and reporting standards that will be
applicable o the Fund for its annual periods beginning on or after July 1, 2028, However, these ara ol considened to
ba relevant or did not have any material effect on the Fund's condensed interim financial slatements except for:

= The new standard - IFRS 18 Fresentation and Dsclosure in Financal Satements (IFRES 18) (publshed n Apnl

2024) with applicablity date of January 1, 2027. IFRS 18 when apglicable shall impaci the preseniation of
Income Staternent’ wilh certain addiional disclosures In the financis! statements; and

Amendmenis to IFRS 9 Financal Instremenls’ which clarify the date of recognifion and derecognilion of &
financial asset or financial Babiity including sclilement of liabilites through banking nstruments and channels
including electroniz ransfers with effective date of January 1, 2026. The amendmant whean applied may impact
the timing of recognition and derecognition of financial asseds and financsal labilibkes,

The management | in the process of assessing the impacts of the new standsrd and amendments on the condensad
interim financial stalemeants af the Fund.

December 31, June 30,

2025 2025
{Un-audited) {Audited])
BANK BALANCES HKota == [Rupesas)
- in savinge accounts ai 556,708,206  1.068811.285

These inclede a batance of Ks. 0,001 millon (June 30, 2025 Rs. 0.037 million) with Bank Affalah Limied (& relaled
party) thal caries profit &t the rate of 11.50% {June 30, 2025: B.75%) per annum. Othar savings accoeamis of the Fund
carry prodit at the rates ranging from 100084 1o 11.60% (June 30, 2025 8.50% to 13.00%) per anmum

December 31, December 31,

ik 2024
(U m=audited) {Un-audited)
CASH AND CASH EQUIWALENTS Mot -- [Rupees)
Bank balances 4 556,708,206 73,481,106
harwet Treasury Bils g3 247 622,811 -

E04,331.117 75,481,196
—




December 31, June 20,
{Un-audited) {Audited)
g INVESTMENTS Mate ————— (Rupoes) -
At fair value throwgh profit or loss
Caorporate Sukuks 5.1 " 150,000,000
Pakistan Invasimant Bonde h.2 1,046,421 458 103,403,910
htarket Treasury Bills 53 247 532 911 364 4E8E.618
GoP ljarah Sukuks 5.4 25 200, 000 26,507 500
510044360  BALS00.008
-5 | Corporate Sukuks
il lrrealiied | Wmhslvilie i
hl..H:lm Anal | Camingvaln| Madbelwale | apeeciafon|  peeslge ol
i s Hi_]tu II“I !l' |hﬂlﬁrf|n-ttlnrhnnlﬂ-:-h! nx mt ol
7 pesind HME| AN WS | December |Msss mnE
- N H, 2004 | e Fund | of ha Fund
—— unber of cerfialen Rt PRCET; e
Fower ganarsion § distribusion
F-cleciric Lireitad - Shoi Toem Sulpk-32  Ger-  Dacember 1108%
(5 T5-32) |50047 - 120EE025] arualy N 20ES . 15 ¥ .
Total as ot Dazember 31, 2025 {us-asdited)
Totah it o June 0, 2625 [wudited) D000 180,00 000
82 Pakistan Investment Bonds
Fat v Haance as 2 Decerioer 0, 2008 |Percetage b miskon
-rn.' - P i sl T sy (TI00] ot
Nt dpcaty [ P e e g | gt Bacerbir], | Camyig whs | Mvielvon | e [eseen
Fivcio :- il B o I FED | ot |l beind
S Ryes —— Pl —
Pakigta Investmund Sami Arvudlly Jane 28, HOOBO% 90 yesrs 50,0000 = BLONN 4B 7SRMM SLINON  FITH 24E%  BE0M
Bosce {Mmauty 2%
Pekitan Iveskrert  MEVA  Jaseary (0D% 2ypesm 632000000 RLODOM  LEEMEH  MEEDG XM ITHR LM%
Borcs mdy 1, 20
Pakirtan levestrert Semi Arrually Jasciry 12000 § peass E00308,000 EDLOODON  SDEEISN ST WEAIN M4 BVE
Boecs {hemaurny 88, 2
Pastan jevesiment Sami Annugly Juw 17, 11008 Speam = {Tnignm . ITOONDN  1ERIEEIS  TPLIMOGEI IRSTIE BAD% 1REN
i -0 {Rmarty A0S
Palwtan [nveriment Semi Arrugly Ocicber 10875 & peany - E5000E000 EINODN HILMENT MEITSON ITHEM 2% IREW
Buecy { dmarty 15, 300
Total as at Decamber 3, 2025 un-audhag) 1,008 T7E 1MEAN &1 160306
Total as at Jure 30, 2028 (udited) 1BEsEA0  MO0AM0  11&8 30
521 These will madure latest by July 17, 2030 and camy yield ranging from 10.38% o 12.43% (June 30, 2025 10.67% 1o
11.82%) per annum.
53 Market Treasury Bills
Aok i ol Decemiar 1L, 2004
Rwedbesady | Wside wadin | Ten | MO
Borkmi Toawrp B Moy DS Agel T A0S Omoiis  S0009R £ (00000 - -
Porkmi TRawsy Bi Joe 13225 Sopembe 11, 205 3mools BS00000,630 E.000,000 -
Borket Troasury Bl Jip 250500 upBOEES (Emoob 21000000 - HENeD ; . .
Bkt Topasury B Hovender 70204 Fransrpd 3006 Drsaeks o 2% BO0EG - BN MITETS NTARFN (HETM} Wi MY

251000000 25200000
250 B0 MO0 35E000,000

Bk Teaiary Bl Sl 3005 Colober 16, HES 3 maniks
Mrksl Tmamry Bl Octzbar 323008 Nowember 13,3008 | moch

Yol a5t Docernber 3, 208 un-asdind)
Tootal 684 Jums 1), 7005 (ki)
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This will mature by February 26, 2026 and carry yield of 11.02% (June 30, 2025 3 78% to 11.22%,) per annurm,

GoP ljarah Suliiks

W e __ Bubmonin o Byl 11, X2 Fercmniage i eirin
— |
P— - Urrsibueg i
Wit ol e BecETy PAIEST | et | okt ha £ iy, deg b P | b 3L Compgwie | Mukptwale | fdminsbon)| A
niam L e e b ™ el Rkl I T
gt i
T —eo—
Go jamt Subuk  Bwmienuely Decerer g sepgnen WON0D  ISAMAS MMNN0 (N6 1MW 19N

Ceffegies-FRR A J Abmsurty 15, 2021

Tatal as ol Decamber 31, 2025 jur-aushied) EE EEE ﬁ'ﬁE

Tielal s gl dure 50, 2025 fwadiied) 156137 EMCE0 21EAT

The radminal value of this GoP ljareh Sukuk = Rs. 1000000,
December 31, December 31,

Unrealised appreciation on re-measurement of 2025 024
investments classifled as financial assets (Un-audited}  (Un-audited)
‘at fair value through profit or logs'- net Mote —————— {Rupees)

Marki value of invesimenis B.1,52 53&54 1,318,244.389 133,214,423

Less: carying value of Investmants 51,52 53 &54 (1,303562.533) _ [130,283.295)

15661838 2.921.128
December 31, Jdume 340,
2025 2028
ADVANCE, DEPOSITS, PREPAYMENT AND {Un-zwdited) {Audited)
OTHER RECEIVABLES HNote (Rupses) —— -

Sacurily deposit with

= Watienal Clearing Company of Pakistan Lirmited 2.500,000 2,500,000

- Central Depository Company of Pakistan Limited 100,000 100,000

26500, 000 2,600,000

Prepaid rating fees 161,017 122 582

Profit receivable on Margin Trading Syatem (MTS) 406,139 -

Income recaivable an Pakistan Investment Bonds 41,710,158 45,265

Profit receivable on Gorporale Sukuks - 925 010

Profit receivable on GoP ljarah Sukuks 124,832 1,478,361

Prafit recaivable on bank balances 5,060,580 &, 709 396

hdvanee tax 6.1 6,302 851 3.830 543

54,355 605 13|'1“31 AT

As per clause 47(B) of part IV of the Second Schedule to the Income Tax Ordinance, 2001, payments made to
eolleclive investment schemes (C15s) are exempl from withholding tax under section 151 and 150. Howewer,
withholding tax on profit on bank balances paid lo the Fund was deducted by various withholding agents based on
the interprefation issued by the FBR vide letter Circular 1{43) DG (WHTHZ00B-VOLI-86417-F dated May 12, 2015
which requires every withhalding agent 1o withhald inzome tax at applicable rates in case a valid exemption cerlificate
under section 158(1) issued by the concerned Cormissioner of Inland Revenue (CIR) is not produced before him by
ihe withholdes.

For this purpose, the Mutual Funds Association of Pakistan (MUFAP) on behalf of varicus mubual funds {including the
Funds being managed by the Management Comgpany) had filed a petition in the Honorable Sindh High Cour (SHC)
challenging the sbeve mentioned interpratation of the Federal Board of Revenue (FBR) which was gecided by the
SHC i favour of the FBR. On January 28, 2018, the Board of Directors of the Management Company passed &
resciution by circulation, authorising all CISs to Be an appeal in the Supreme Courl of Pakistan (SCP) throwgh their
Trustees, 1o direct all persons being withholding agents. including share registrars and banks fo observe the
prowisions of clause 476 of Pan IV of the Second Schedule fo the Income T Ordinance, 2001 without imposing ary
condilions al the time of making any payment ko the ClISs being managed by tha Managernend Company.
Accordingly, 8 petition was fied in the SCF by the Funds topether with other CiSs (managed by the hansgemanl
Company and ofher asset managerment companias) wheraby the SCP granted the petitioners leave 1o appeal from
the inftial judgment of the SHC. Pending resalution of the matter, the amount of withholding tax deducted on profit on
bank balances has bean shown as a receivable ag at Decamber 31, 2025 as, (n the opinion of the management, the
amount of tax deducted at source wil be refunded.




T

7.2

B.1

8.2

10

Decamber 31, June 20,

2028 2025
PAYABLE TO ALFALAH ASSET MANAGEMENT {Un-audited) (Audited)
LIMITED - MANAGEMENT COMPANY Hote e | RUIPEEE) -
Remuneration payahla to tha Management
Company 71 1,031,283 321,668
Sindh =ales tax payebla on remuneration of
the Management Company 7.2 164 T 52,4508
1,186,001 ﬂj#iﬂ?

As per Regulstion 61 of the NBFC Regulations, 2008, the Management Company is entilled to a remuneration equal
ta an amount not exceading the maximum rate of managernent fee as disclosed in the Offering Documant and
subject to the capping of 1.5% for a collective investment scheme categorised as an ‘Incame Scheme’. Keeping in
view the maximum allowable threshold, the Manegement Gompany has charged its remuneration at the rate of 0.6%
par annum of the gverage daly net asseis of tha Fund during the period,

Sindh sales tax on remuneration of the Management Company levied through the Sindh Sales Tax on Services Act,
2011 has baen charged at the rate of 15% (December 31, 2024! 15%) on the Management Company's remuneration

December 31, Junae 30,

2025 2035
PAYABLE TO GENTRAL DEPOSITORY {Un-audited) (A undited)
COMPANY OF PAKISTAN LIMITED - TRUSTEE Hote s [RUpEES] mereemmee—ee
Rermuneration payable fo the Trustes a1 275,881 126,455
Sindh sales tax payable on remuneration of the Trustes a2 41,525 20,524
< B— N

The Trustes is entitled to a monthly remuneration for services rendered 1o the Fund under the provisions of the Trust
Deed at the rate of 0.075% (December 31, 2024: 0.075%) per annum of average annual net assets of the Fund

Sindh sabes tax on remuneration of the Trustee lavied through the Sindh Sales Tax on Services Act, 2011 has bean
charged al the rate af 15% (Cecamber 31, 2024; 15%).

Decembar 31, June 34,

0325 2025
PAYABLE TO THE SECURITIES AND EXCHANGE (Un-audited) {Audited)
COMMISSION OF PAKISTAN Hote cssssmazmnnes (FUpRES)
Fee payable B.1 ;2-39.?2? T8.413

In scoordance with the NBFC Regulations, a Collective Invesiment Scheme (CIS) ks required to pay a non-refundalils
fee 1o the Securiies and Exchange Commission of Pakistan (SECP) at the rate of 0.0745% (December 31, 2024:
0.07T55%) of averape annual nel assets of the Fund,

Further, the Fund is required to pay SECP fee within fifteen days of the closs of every calendar monih.

Deceamber 31, Jung I,

2025 2025
[Un-audited] [Ausdited)

ACCRUED EXPENSES AND OTHER LIABILITIES Note (RUPEES) sewermwmmeeeee
Erokaraga payable 1,070,181 B27.615
Audilor's ramunaration payable 539,714 1,037,827
Printing charges payabie 123,308 134,508
Zakal payakle 3331 33,33
Vithnolding tax payable 118.424 10,114.907
Provigion for Faderal Exclse Duty and related

sindh sales (ax on managamant remunasation 104 18,281, 366 18,281 365
Legal and professional charges payable T09 488 84848851
Fees and subscriplion payabla 62,636 134 363
Capilal gain tax paysble 1.850 2,385 052
Okt lablligies 332 265 385 7A1
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The status of provision of Federal Excise Duty |8 same as disclosed in financial statements for the year endad June
30, 2025, Had the provision of Federal Excise Duly not being made, the net asset value per unif as at December 31,
2025 would have been higher by Re. 0,99 (June 30, 2025 Rs. 1.13) per und,
CONTINGENCIES AND COMMITMENTS
Contingancias
Thers were no contingencies outstanding as at December 31, 2025 and June 30, 2025.

December 31, June 30,

2025 2025
iUn-audited} {Audited)
Commitments [RUDBEE) <emsemeee
Margin Trading System (MTS) transactions antered inlo by the
Fund which have not been setilad as al penod | yaar end:
= sale fransactions 70,537,581

TOTAL EXPENSE RATIO

The SECP, vide 8.R.0. 02025 dated April 10, 2025, has removed the Total Expense Rabie (TER) limi with
effect from July 1, 2025 The TER Bmit of 2.5% for & Collecive Immasimen Scheme categorised &s an ‘Income
Scheme’, applicabie previously, has been replaced with the management fee cap s disclosad in note 7.1 Lo thess
condansed interim financial statements for a Collective Invesiment Scheme categorised &8 an 'Income Scheme’.

TAXATION

The Income of the furd is exempd from income tax as per clause (98) of part | of the Second Schedule to the Income
Tax Ordinance, 2001 subject 1o the condition that not bess than 80% of the accounting income for the year %
reduced by capital gains, whather realised or unrealiged, is distributed amongst the unit holders as cash dividend,
Furlhermore, as per Regulation 63 of the NBFC Regulations, 2008, the Fund is required fo disiribute not less than
80% of Ite accounting income for the year desved from sources other than capital gains as reduced by such
axperses as are chargeable thereon to the unit holders. Since the management intends to distribute the required
minimurm percentage of income eamed by the Fund for the year ending June 30, 2026 fo the unit haldars m the
manner as explained above, no provision for taxation has been made in these condensed inlerm financis
atatements.

The Fund is alsa exempl frem the provisions of section 113 (minimum tax) under clause 114 of Pant IV of the Szcond
Schadule o the Income Tax Ordinance, 2007

TRANSACTIONS WITH CONNECTED PERSONS | RELATED PARTIES

Connacted parsons and relaled parties include former Management Company Faysal Azset Management Limiled
(FAML), new Management Comparny Alfatah Azset Management Limied (AAML), Central Depository Company of
Pakistan Limifed being the Trustes, other Collective Investment Schemes managed by e former and new
Management Company and ofther entities under common management and / or directorship and the directors and
their close family members and officers of the former and new Management Company and the Trustes, key
management personnel, cther essociated underiakings #nd unit holders holding more than 10% units ot the Fund &t
panad end.

Transactions with connected parsons sssentially comprise sale and redamption of units, fee on account of managing
the affairs of the Fund, sales lsad, other charges and distibution payments to connected persone. Transactions with
connected persons are in the nomal course of business, at contracied rates and berms determined in accondance
with market rates.

Rermuneration to the Management Company of the Fund is defermined in accordance with the provisions of the
NBFC Regulations, 2008.

Bemunaration o the Trusles le determined in accordance with the provisions of the NBFC Regulations, 2008 and the
Trust Daad.

The details of transactions carmied out by the Fund with connected persens during the period and balances with tham
as af pariod end are as follows:
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Transactions during the period

Faysal Asset Management Limited - Former Management Company

Half year endad

Decamber 31,
2025

Decamber 31,

2024

B L1 LU 11 (=T F st

el ({11

Remuneration of the Management Company = 535,736

Sindh sales tax on remuneration of the Managamen{ Company - 3,380

Faysal Bank Limited - Former Group [ Associated Company

Profil on savings accounts with banks 17,012,198 1.437,754

Bank charges - 5,566

Alfalah Asset Management Limited - Management Compani

Remuneration of Managsmenl Company 6,581,821 -

Sindh sakes 1ax on remunscation of the Management Company 853,773 .

Central Depasitory Company of Pakistan Limited - Trustes

Remuneration of the Trustes 711,483 B26589

Sindh =ales fax on remuneraton ol the Trustes 106,965 12,404

COE changes 52,818 13,542

Balances outstanding as at period | year end December 31, June 30,

2025 2025
(Un-audited) (Audited)
[Rupees)

Alfalah Asset Management Limited - Managemant Compamy

Remuneration payable 1,031 383 321,650

Sindh sales tax payable on remuneration of the Managemand Company 184,708 52 458

Bank Alfalah Limited - Group Company

Bank balances 1,053 36,581

Faysal Bank Limited - Former Group / Asseciated Cempany

Bank balances 321,083,073 4,133,778

Central Depository Company of Pakistan Limited - Trustes

Raruneration payable 276,881 126 455

Sindh sales lax payable on remunaration of the Trustese 41,529 20,524

Security deposit 100,000 100,000

Unit halders holding 10% or mare units of the Fund

Dutstanding 14,462 824 units (June 30, 2025 14,462,924 units) 1,602,191,150  1,509.206,118

FAIR VALUE OF FINANCIAL INSTRUMENTS

Fair vatue is the price that would be recelved 1o sell an asse! or paid to transfer a lfabilty in an ordarly transection
between market parficipants al the measurement date. Consequently, differences can anse Datwasn caTying values
and tha fair value estimates.

Underlying the definition of fair value is the presumption that the Fund & a going concam withouwl any Intention or
requirement to curtail materkally the scale of it oparations of to undertake a transaclion on BoVerse EMms

Financial Bssets which are lradable in an opan market are revalued at the market pricés prevailing on the feponing
date. The estimated fair value of all ofher financial azsats and labilities = considared not to be significantly difierent
fraen the respective book values,

Fair walue herarchy

Infernatienal Einancial Reperding Standard 13, Falr Valse Measurement’ requires the Fund to classify assets using a
fait value hisrarchy that reflects the significance of the inputs used in making the measurements. Tha fair valee
higrarchy has the following levels:

Level 1: quoted prices (unadjusted) in an active markets for identical assats or Eabiies;

Level 2: inputs other then quoted prices included wilhin level 1 thal are cbservable for the aaset or labdity, ather
directly (L., as prices) or indirectly (i.e. derived from prices). and

Level 3: inputs for the asset or kability that are not based on observable market data (i.e. uncbsenvable inputs).




i

As at December 31, 2025 and June 30, 2025, the Fund held the following financial instruments measured at fair value

Financial "assets at fair value

through profit or loss'

Corporale Sukuks
Pakistan Invesiment Bonds
GoP ljarah Sukuks

Market Treasury Bilks

Financial "assets at fair value

through profit or loss'

Corporate Sukuks
Pakistan invesiment Bonds

Markel Treasury Bily
GoP ljarah Sukiks

As at December 31, 2025

(Un=audited)
Level1 || Leveiz ||  Leweld || Total
{Rupeas)
1,045 421 458 1,040, 421 458
- 25, 200, 000 25 300,000
. Eﬂ-TIﬂEEE;“ 247 622 31
: '1,319@41. 1.319.244|3E|5
As at June 30, 2025
= [Audited) -
Level1 ||  Lewel2 [  Leweld || Total
(Rupees)
. 150,000,600 160,000,000
. 103,403,810 S 103,403,910
- 354 488518 JE4 488 8148
- &5 307,800 - 28 307 5800
543,200,028 T~ Gao00.000
—_— o —— ——————

Thara wara no trarsiers betwesn |Bvels dunng the penod

15.2 Valuation technigues used in determination of the fair values is as follows:
L . Waluation technd
Palkisten Immstmant Bands - [The valugtion has boeen derved from PEFRV rates. The FEFRY raties ane announced
floating rate dally by FRAA (Financial Market Assocalion) through MUFAP,
"Pakistan Invesimeni Bonds - | The valuabon has been derved from PERY rales. The PHRV rales are announced
fixed rate daily by FMA (Financial Market Association) through MUFAP,
The valuation has been derved from PERY rates. The PERV rates are announced by
Markat Traasury Bille  |F\ (Financial Market Asscciation) through MUFAP.
GaP llarah Sukuks The fair value of GoP ljarah Sukuks are derved using PKISRY rales. The PRISRY
or e o rates are announced by FWA (Fnancial Market Association] through Reuters.
The valuation hae been determined throwgh the valustion of debt securdies pubished
Kuk
Corporale Sukuks by the MUFAP
16 GENERAL
16.1 Figuras have been rounded off io the neanes! rupes, unkess otherwisa stated.
16.2 Cormespondng fgures heve been reclassified and rearranged in these condensed intenm financial stalements,

wherever necessary, for the purpose of betler presentation. Mo significant rearrangements or reclassifications wene
made in fhese condensed interim financial siatemeants.

17 DATE OF AUTHORISATION FOR ISSUE

These condensed interim financial statements were authorised for ssue by the Board of Directors of the

Managemen! Company on

NS

Chief Financial Officer

For Alfalah Assat Management Limited
[Managament Company)

Chief Executive Officer Direcior
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ALFALAH SPECIAL SAVINGS FUND (FORMERLY: FAYSAL SPECIAL SAVINGS FUND)

CONDEMSED INTERIM STATEMEMNT OF ASSETS AND LIABILITIES

AS AT DECEMBER 31, 2025

Assats

Rard DaEnsae

Inwestmants

Advancs, prepaymant and cther recaivables

Receivatie from saka af s

Predminary expenses and faalation costs

Fgivalde Froem Alfakah Aseal Managemanl
Limited - Management Campany

Tatal aasels

Liahistties

Payabla o AFalah Asaer Maragamend Limited -
Management Company

Payable to Central Depository Company of
Pakistan Limeed - Trustes

Payanle o the Secunties and Exchangs
Commission of Pakistan

Ascrued expensas and ofher Aablkbes

Total Nabilitles

ot assots

Male

ih

o
11

Uinit hakders’ fund jas por the siatement attachad)

Camlinprncies and commilmants

Mumber of umits in issme

Nt asent vala par unit

12

The annexed notes from 1 w0 18 feen an integral par of these condensed inferim faEncial stalermens,

s,

Chial Financial CHficer

[Un-audited) PAuditad]
Dacambar 31, 2024 Juma 30, 2025
Affalch Spacld Bitalan Special Aliaksh Specin Bifalah Special
Emings Plnd || Sawiegs Flandl Sngs Peel (| Ssvirgs Pael|
Pormerly: Faysal | | [Formerty; Fagsal Tota! §Formarty: Fagaal | | [Formery; Fagsal Tatal
Special Speciy Apacial Sgaclal
Sreings Pan-h Savings Flas-1§ Spuirgm Pl Sanirggs Flael)
{Rapars) Rupae}
2022 736 18,187,13 1,079 8532 3,560 406 6,212 568 9,7 371
4, 130,770,251 - 4130, 770251 45,053,502 44,033, 506 a8, 06T 008
BT 174,235 TATT B43 104,252 080 1,585,081 183,550 1 BEA A1
2 - = M et | o
48087 GA,0A3 107,104 57,73 68231 135 582
. . . 545 : Kan
4 230 516 283 BE a2 Bod & 006 2068285 5, 055, 235 55,508,400 108,564 715
1,754 714 368 085 2.163,:07 * 178,067 1TEEET
213053 211,174 435 F2T 2838 2,512 & Td8
257,773 15015 508,108 3416 3,284 G, i
TR0 59748 27,080 206 a7 E10,ZT0 1,380,077 1,443 B40 Z2835. 717
000514 27,870,304 30,210, 806 1396528 1,632 513 3028841
4227015774 57,382,508 4205 398377 £2 858 507 53.E78 077 106 535 874
P e ————
& 227918779 £7,382.538 4288 108 377 £ GER BT B3 078 877 108,538 874
——[Miinber of unitsl———— ————{ Mkt o i ———
25,556,712 511,058 Alg, 49 A 178
B e 11T T — (Rupoes]
T4z BESE 112,150 1351400 106 B0
For Alfalah Asset Management Limited
(Management Company}
Chief Executive Officer Diracior



ALFALAH SPECIAL SAVINGS FUND (FORMERLY: FAYSAL SPECIAL SAVINGS FUND)
CONDENSED INTERIM INCOME STATEMEMNT (UN-AUDITED)
FOR THE HALF YEAR AND QUARTER ENDED DECEMEBER 31, 2025

Incomo
Proft an bank balances
Prefit on gowernmenl secunties

Loss on sale of mmwesbments - nel

Unraalaed apprecation an re-rmensunement ol
Investments classifing a5 Tnancial sty &l Tair
walus thiough profit or loss’ - nat

Todal incoma

Expomsos

Remureration of Alalah Akl Managemeni Compary
Limitad - Managemsanl Compary

Sindh sales baw an remunaration of the Management
Company

Ramunaralion of Conbral Depasibory Company of
Pakistan Limied = Truslae

Sirdh sales (ax on remuneration of the Trusineg

Fae jo ha Securilies and Exchangs Commission
of Pakisian

Audidars’ remuneration

Amargaabion of prelmaasy expenses and Rosfation costs

Lesgal and prodessional charges

Frinding chargas

Realing fee

Tramsacion changes

Reshurgement of sxpenses

Bank chamges

Total oxponsos

et income Tor the period before taxation
Taxalion

Kt income for the period after taxation

Allccation of net Income far ik period
el income for e period afeer Rawason
|mcgene alraady pakd on units redeemad

Aocountieg Income avallable dor distribution
= Relaling fo capital gains
- Excluding capilal gaing

53

81

8.2

a1
a2

101

T

4

Half year gnded December 31, 2028 || Half year ended Decembar 31, 0024
MiTatss Saectl | | Mifalsn Specisl Sctaiah Spacial || e spacal
Saviegs Plaa-l | | Sewiaga Fla-p Sanings Flas|

iFarmerly: | |7 cemaity: Faysal| Total (Formary: Total

Faysal Bpuial Specil Faysal Speal

Sawings Plas.l) | | Gawings Fland] Savisgs Flaa[)
{Rupass)
680266 139322306 20,116,565 42,200 285,211 B7.413
207500803 D7 ESU4E4  9054B0,357 ' = -
jB1, BET) (100 iy (22 211) . . i

28 A10.873 , 28,510,873 . , .

24,545,250 {IECLG2H) _ 28,388,762 = : :
343,123,438 190061245 353 GB4 004 Az Iz TEa1t ETFTE)

14,508, 748 apa g0 || 14,003 500 ; 3

2178 312 rages || 2245038 . -
1,072,260 553,541 162550 38 127 455
161,473 ¥3,957 244 70 45 19 &R
1,462 155 TE4826 || 2.2160E2 448 7 B2
230,808 250,970 480,675 122,116 132.115 264,230
B, 530 11,218 18,348 185,803 16,774 33,577
21,950 22 586 44 505 91947 21,847 47,884
: ; : 5 406 2,796 6,162
35,357 32437 57,45 93 S4B &2 5l B, DaE
324,875 55 047 TE0.817 778 70 a04
: : ; [194,529) {203 204} [308,124)
2070 2,551 5821 1,802 | 758 2371
Z0.004.455 2374 284 22,008 748 14,082 4707 19,254
223,118,984 108,536,051 031,666,955 =7 580 20,500 42150
723,118,088 100506851 307658 645 =7 650 20,508 FTRES
273,118,984 I08.5IERE1 339 ES5035 37 E50 30,506 £0,188
!211.134'! |‘Il:l!|.ﬂl15d-1-l-t [1-5-&'."55.545] - [1%_‘2’_1 [
922,207,050 2600537 224,000,387 7650 T4 qa,uﬁ
—_—

28, 549,200 = 2H,545.200 : . .
163,658,560 2 681,837 198980087 27680 20,407 48,057
224,307,850 PN E,EE%; 27 5ED 70,407 45,057

— ..

The annexed nodes from 1 bo 18 form an imegral part of thesa condensed interim financial statements.

ML

For Alfalah Asset Management Limited

iManagement Company)

Chief Flnancial Officer

Ghiel Executive Oficer

Direcior




ALFALAH SPECIAL SAVINGS FUND (FORMERLY: FAYSAL SPECIAL SAVINGS FUMND)
CONDENSED INTERIM INCOME STATEMENT (UN-AUDITED)
FOR THE HALF YEAR AND QUARTER ENDED DECEMEBER 31, 2025

Inegmp
FProll on bark bylances
Frofit on governmen] secunbisg

Logs on sabe of invesfmonts.

Unneafsed apprécation an re-measuresment of
Invesimenls classifed as ‘Tnancisl asass & fair
walua thrawgh pl'ﬂﬂl or lass’ - net

Tokal Incame

ExXponses

Remuneration of Afalah Asset Managameni Cormpany
Limilad - Managameni Caompany

Srdh sales tax on remananation of the Managemeanl
Company

Remunaration of Canfral Degotitery Company of
Pakiian Lisiad - Trusteo

Eingh sakes (0¥ o0 remunersen of the Trustee

Fee to the Seounities and Exchargs Commission
o Pakiskan

Seiling and marketing charges

Aliocaiad expsnEes

Aundiler's remoreradion

Amortteaiion of prefiminary sxpenses and foatation cosls

Lega! and professional charges

Hafirg fap

Fees and subscriphion

Prinling charges

Transachian charges

Eeimbursement of eepensas

Bank phangas

Tedal axpaness

Mt incamss | (loas] for the perlod hafore taxation
Taxalion

Ned inecme | [loss) for the poriod atter taxation

_ﬁmrgf ended December 31, 2025 Quarter ended December 31, 2024
Eifalah Spoctal || AFalak Secia Altash Speacal RO ST
SavingsFlas-l | | Sasings Flas-d Crsings Pland
W ormerty: |Formery: Fagsal Tetal [Fomeeriy: Tirtal
Eaysal Spacal Epeckl Faysal Speckd
Saviegs Flanl) | | Sawings Flan ) Savingn Flar]
Lo [Hepees}-
44 588 12873 153 13,021 488 38 835 B 400 21,925
111,665 828 BE. 533,242 208 200088 - : .
{B1,683) [160,628) (222 211} . = -
53| 438 55 | 158 45 44022 401 = . -
43,802,172 [1.BA2) 43 B 195 - : a
TES B8 BeE 108 BO2 453 268022 145 35,525 S5400 B1.525
B.3E8 B4 Allg B4 8 Tey 853 = 2 Z
=0 298 T3,7EI6 7,013,024 - - .
-8 | BEG 305 545, 962 1, 092087 ] 16 2hid
a2 25120 52,083 BT 173 11 11 3%
101 TTEEET 744 487 1,816,718 258 13 31
110,831 130,588 241 407 BT 374 &7.a74 134,745
71 8,520 (201} 8239 B.403 836t 18, 7TE3
10,940 11,867 22,547 10,5950 10,880 21,960
18,574 = 18,874 18,354 . 15,384
. : . 1,613 1511 34025
i 53,641 53 B4 - . :
. : . (24,8200 102,000 7.080
1373 1485 2558 1,323 B3T 1,55
2. 783,380 2,124 830 10810314 11,830 191,083 202613
145,735,313 107 376514 254,111,827 24 948 [135,683) {1 10.E8T)
14 = : : . P H
14 13 f07aT 1
B,735,3 OFATES14 254,111,827 24 235 | 138,603) [110.&&“

The annexed notes from 1 ta 18 form an irlegral part of these condensed interim financial statements.

s

Far Alfalah Asset Management Limited

(Management Company)

Chief Financial Officer

Chief Executive Officer

Ciirector




ALFALAH SPECIAL SAVINGS FUND (FORMERLY: FAYSAL SPECIAL SAVINGS FUND)
CONDENSED INTERIM STATEMENT OF COMPREHENSIVE INCOME (UN-AUDITED)
FOR THE HALF YEAR AND QUARTER ENDED DECEMBER 31, 2025

Med inrcome for the paricd after taxation
Ceher comprabansive incoma for the period

Tatal eamprehensive income for the perlod

Half year ended Dacembar 31, 2025

Half yaar -nduld—.nmmhn 31, X024

Aainh Bpscial || ATaleh Spacial
Savings Plasd || Bastags Plap

Aalak Sgucial || Abalsh Bpacisl
Savieg Plas-| || Bavings Pl

[Fomeerty: Fagnal| | (Farmerdy: Faysal Tokal iFarmesfy: [F oemerdy: Faysal Tolal
Speciw Epecinl Special Spachd
Savings Flas=l) || Earvings Mani) Favirgs Flarel] | | Sasiaga Plan-d)
Repses}
2E3 118884 108,536,951 331655835 2T 850 20.505 48159
48159

223,118,984 108,836,981 331,655 635 2TEE0 EI:IIHJS-

#@:

The annewxed nobes from 1 1o 18 form an integral par of thess sondensed inferim financial stalements.

et

Ghief Fimancial Officer

For Alfalah Assst Management Limited
(Management Company}

Chief Executive Officer Director




ALFALAH SPECIAL SAVINGS FUND (FORMERLY: FAYSAL SPECIAL SAVINGS FUND)
CONDENSED INTERIM STATEMENT OF COMPREHENSIVE INCOME [UN-AUDITED)
FOR THE HALF YEAR AND QUARTER ENDED DECEMBER 31, 2025

Guartar endied Dacembar 31, 2025 Quearter ended Decambar 31, 2024
Abainh Bpacial || Ataksh Special Adtaiah Bpsciul || Afatan Specid
Savings Plant || Saiags Plnd Sl Mand || Saviegs Plas-b
(Farmmty: Faysal | |{F ooy Fayu Tofal {Fermirly: Faysal| | [Fomedy: Fapual Teslud
Spexial Gl Spcinl Specia
Eavings Fand] | | Exvings Pand) Swungs Pardl) || Sawiags Flas-Ij
{Rug i
Met income | (loss) for the pericd after taxation 146, TIHAT  I0TATE 19 254,111,827 24 55 {135,683 [110.68T)
Oibsar comprehensive incams far the panod 4 = = ¥ y .

24 555

Tatal comprehensive income / {loss) for the perige 146, 735393 107,376 514 2E4 H'I!E.!T' E13$IE'.BE-] 111I,‘.I_BH£

The annexed notes from 1 o 18 form an integral part of theze condensed inferim financial stalerments,

e

For Alfalah Assot Management Limited
{Management Company)

Chief Financial Offlcer Chief Executive Officer Director




ALFALAH SPECIAL SAVINGS FUND (FORMERLY: FAYSAL SPECIAL SAVINGS FUND)
CONDENSED INTERIM STATEMENT OF MOVEMENTS [N UNIT HOLDERS' FUND
FOR THE HALF YEAR ENDED DECEMBER 31, 2025

Ml assata af ha beginring af i perisd [audimd]

sEearcnal
AZP-E 2 555 108 wady (M 327 prin)
AREP-E ETOREAN unik |20 | BER ek
= Cpital wnhm [3l por waium per unil ol e baginning
of itm perid)
- Bemesl of meoma
Total grocesds o8 Bsunss of pika

Rsdasmpim of
AR FT DA ks (M L0 o]
ASGPIE 37 083009 pnity (X124 3957 unis)
- Caphal wave |1 por vakse per LV 3t ha buginsig
of the: peving)
- Elamaai of kesi

Telal pay=ents g redemplios of sreh
Tofl comgrebers ive income for e perod

Wet asaets a1 the end ol fie geriod fus-sudtes)

Urdbwrbaied lecams Broaghi frwad seimpeing al-

- il ol o2l
-« Unnisdd g g wooire

fszepuntleg fecemp ivalable for dinrhction

- FiBking b copital puins

- Exdwding cupllal i

Ll iribeiod ircmi casind dormard
Unetelritated incerme camiesd Forward ceneprisiog al:

- Felned moome
- Lrreabeg poome

Hid sl wihsis puor wn i o thw bargioning gl poriod
ol amoed walon per oal ot e esd of faperkod

e

Hal! year ersded Decernbar 31, 2025
[~ Altaish Gpece Faysel Sawiegs Pla] Allakn Specel Saengs Plar [Fomeery: Fodal
[Farmerty: Spacial Sevings Flar| Foyasl Special Savingd Flan-d)
Undbribrted Undi it Usidsin
mﬂum;l e ‘ Talal Capital nul | Total Cagleatwahie | Total
- pees -{Rapeadi| {Ruptiss
a0 SERERS 1AM EESES S1ENA45D EESTT 38T 50T 108,778,125 |, FE6ES3S  MESILATS
B0 577,258 - Psseorrms || 1em e o | 2y oo | | 7eeaE, 00 TAST A, S0
10,0500503 - 10385603 BT - B354, 107 SEIE TR - 2330
00, 13 388 C00 niyod o (e {00 1S = ADSRTENIES  GBSE RS - BASSiel0G
151,033 Ba) . $5 o B 03 B2 S 33T - 6T Bk BETY 0 T3 T = AR G E
- [&11, | VLR | [BRIEIZNT A0S BE AT [1BLICEEAH| | (8326137 (16 TSR] (1R METTT]
COBBRE M| SEOOO0O0Y [4051208011) (I05BSSA1 (415706038 [N, IR ETT) {906, TOG A (4 208 De3 AN

- HEVIESM  HT1IASE = TESEE  HEsEE - DERSSEES THEERMIS
ADADITENT RS0 AroinTie o BMESE  LMEOSL STl A[GHBLL BESSTE 4 AT
158 4 EL55E 1,753 484
£ 5 1528 acEE
[E T 5537 1756530
2.5 =0 - I 500
193,556, 650 A 507 196250007
203 F0T EED T AT Pk ekt
i) i B 14064 TN
195,756, 556 PR THE 4 051
AT - AT
H ) 831 2.7 0 2355550
E——
Rupees)
05 143 1062500
- ——
147 6 11218
i
The annexed nabes from 1 io 18 form an integral part of these condensed inferim financial statemends.
For Alfalah Asset Management Limited
{Management Company)
Chief Executive Officer Director

Chief Financial Olficer




ALFALAH SPECIAL SAVINGS FUND (FORMERLY: FAYSAL SPECIAL SAVINGS FUND)

CONDENSED INTERIM STATEMENT OF MOVEMENTS IN UNIT HOLDERS® FUND
FOR THE HALF YEAR ENDED DEGEMBER 31, 2025

Rt it Bl e Raginaing of e pariod (radisd)

lemunnce of
ASGPY: ¥ 5EE P08 vl [ 3024: 3207 amits)
ARERIE 37 JEC BT gris GAGM: 15 wri)

- Gagital waer (7 pas value pev Ll o e bepiing

o B paiad]
= Elmmiti ol ooamis
Tolal procisda on lkmance sl units

Reserrpbor =
AEAP-E T4 i (M4 13 ant)
BELPN; AT 088 257 vl 204 208 anis|
- Capital vakas (o par gk por ual ol e agireing
ot pesiod)
- Enmrt of ingoma | i)
Teral sagerants ar ndenptise of i

Teokai comprohonsiss incama for e padad

P amaate il 86 id ol the pariod [urraudded)
Ungislizited iz soi braug H lznward comarising o
= i) T

« Ll e
Agtounfing nosme sailshie for detribiog

- Felsiing o capial gaira

» Eaciudiny caprlal padas

Ui Pibdiad insem Camed Ksax
Uadhatriburied income camisd foneard comprising ef:

- Fap e e
- Uit inome

e, syt valwe: par Und a2 e begieeing of e pascd
Wit dsnd vihss i i ) I el o e period

Mes

Half year ended Decernber 39, 2034
[~ Alfatsh Spectd Faysal Saviegs Pl {Fmreriy. Total

iFarmedy: Snecial Saingn Harel) Fatyal Soncial Sreings Flan-0]

Capital valse "'“"'I ml Tetal Capilal vahae """"I vl g Mml"ml Total
“uprest s {Repass| {Rugeie)

[SEEEd  1E81AT 1,135.E0 247 15M K Jr s [1E14&8 1R 157,774
43,18 - | . ] F.I CREER] ]
|32 AT - (384T (16515 (1651 |54, -,

= Hire - B[IEN 1E5,%51 165,150 13308 ) B
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The annaxed notes from 1 to 18 form an Integral part of these condensed interim financial statemends.
For Alfalah Asset Management Limlted
(Managamant Campany)
Chief Executive Cfficer Diractor

Chief Financial Officer




ALFALAH SPECIAL SAVINGS FUND (FORMERLY: FAYSAL SPECIAL SAVINGS FUND)
CONDENSED INTERIM CASH FLOW STATEMENT (LIN-AUDITED)
FOR THE HALF YEAR ENDED DECEMBER 31, 2025

Half year ended Doacember 31, 2026

Hall year andad Dacembar 31, 2034

Aifulah Sgecial | | Alukh Spacil Afalak Special
Sarliga Flel || Sawigs Fland Savings Flard
[Farenity: Fagual| | Fommary Firmal Tolal Formaety: Tatal
Speciad Spasil Faysal Gpecial
Bawiags Pisa-) | | Sawings Plan-l Sawinge Flas)
|RLgE s
CASH FLOWS FROM DPERATING ACTIVITIES
Mel inoome for he period bafors Raxation FreRAEET 106 5348 95 331 555 035 T A0 20,508 48,153
Adjusinsnis for;
Unmpigad spprecsalion on m-messirameet of
meesiments classiod as Mnancial assols af Tar
vatlos through profid or loes’ - net (28,810,973 = (28 500ET = 5 =
Prosfil on goversmanl securilies (207, 580,HSY) (07 239.454)  [D05480,357) . . .
Pl an bank Balances iB,BE3,20E) (13,132,309 {20,175, 508} (2202 125211 BT 413}
Amrorization of prefminan espenses and Soatston cost A 6 11,218 10,848 1€ 03 18,774 33577
20,057, 504 (2473504  (2ZE31,113 7,251 12,072 1£323
{Inareasd) FocorMass 5 dEaels
nveatmenis = nat (4,092,128, 75 8,032,506 | {4,004, 082 208} - - -
Advance. prapeyment and other ecevables (29, 8} (1,273 .47 (1,267 358 158,481 1,177,554 1,4%3035
Reosiyabie from B Ealan Asse] Mansgamend Lismilad -
Mansgemen Company il ® 545 [RLLE D (0, 15 Hiaq 261)
Probmraiy sxpiedig dnd lictahon costs pad : = < A {30,000 2, 003
(4,053, 548.614] A7, TERE34 {4,004, 388 BRI [27.527) TR 27T
Iricrepss | (decrease) in lablities
Feayabie 1o Alstah Assel Manapemem Limied -
Masagement Company 1,784 704 191,822 1888 658 {TRITS| (1,285,133} 11,308 407
Payania i Ceniral Deposiony Company of Pakisian
Limfis - Trushen 25 HT 204, 2B 473 480 44 1,245 1,280
Farpiitia o the Sacurties and Exchange Commission
of Fakistan 264,368 247,044 L 48 0 4
Actrued mapenses and other labifes 400, 104 25,820, 655 24570, 550 {11z6471 [1Az 2611
1 B0, TR PEITT BEY T BAR 0as {rE1.825) [0, 8405 1 20) {1,577 miap
Frofil recaived on bank bafanoss 7 G, e T.421 150 14,590 558 (0, B&Ej {14,668 [T5.318)
Profit recatead on govammant sisiifes 111,741,600 U7 300 484 ShEEA1 24 - . .
Ht cash [asad ind | gevaraled from operating activities (3.952.783 578 1TESTEIT [3.7TE.B08.305) (217 B ) (718872
CASH FLOWS FROM FINANCING ACTIVITIES
Recaipls agansl iwancs of uris - net 4,004, 137 290 | | 4053, 022423 | | 6056, 180,321 296 £39 104,181 583,830
Paymenis agairs] redermpiion of usits 000000 157,053, 62 8,053, 57 (178 8704 (340 481} 451
Mat cash generated from ! jused 0] inancing activities JeSETATEGE  (0A.031, 002 3447108 7o 15 A5 (134 3504 5 3TH
Net [decroase) § Increase in cash and cash pquivelenis
during the period 1B4E BAT) 71844 171 71,258,481 2080 [B3% BSE) (e 5y
Cash and cash equivalents al iha Beginning of the parod 3,552 405 5312065 o 781,371 7271 1,007,934 1,280 843
Cash ard cash equivaleis ot iha snd of b paricd 4.2 2EZ I 78987125 u1.u-‘-'u£ 274773 271 640 050
L L — _*. ———— i
The annexed notes from 1 o 18 form an integral par of these condensed interim financial statements.
For Alfalah Asset Management Limited
(Management Company)
Chief Financial Officer Chief Executive Officer Dirsctor




ALFALAH SPECIAL SAVINGS FUND (FORMERLY: FAYSAL SPECIAL SAVINGS FUND)
NOTES TO AND FORMING PART OF THE CONDEMNSED INTERIM FINANCIAL STATEMENTS (UN-AUDITED)
FOR THE HALF YEAR ENDED DECEMEER 31, 2025

1
1.1

1.2

1.3

1.6

24

2.2

LEGAL STATUS AND NATURE OF BUSINESS

Alfatah Special Savings Fund (Formerly Faysal Special Savings Fund pursuant to the arangement as mentioned in note
1.6) (the Fund) is an open-end capital protected scheme estab§shed through a Trust Deed under the Trusl Act, 1882,
entered into on Movember 21, 2049 between Faysal Asset Management Limiled a5 the Management Company and
Ceniral Depository Company of Pakisian Limded (CDC) as the Trusies, The investment activibes and adrministration of
the Fund are managed by (he Management Company, The Managemeni Company of the Fund has been licensed to act
a3 an assel managameant company under thie Non-Banking Finance Companies (Esfablishment and Regulation) Rules,
2003 through a cerificate of regisiralion issued by the Securilies and Exchange Commission of Pakistan {SECF). The
reglstered office of the Management Company is sifuated at Islamic Chamber of Commerce, Indusiry & Agriculture
Building, 2nd floor, ST-2/A, Block-2, KDA Scheme 5, Clifton, Karachi. The Management Company is a member of the
Mutual Funds Associabion af Pakistan (MUFAF),

During the year ended June 30, 2021, the Trust Act, 1882 was repeabed dus 1o the promulgalion of Provincial Trust Act
namely “Sindh Trusis Act, 2020° (the Sindh Trusl Act). The Fund was required bo be registered under the Sindh Trust
Act. Accordingly, on Movember 18, 2021 the above-mentioned Trust Deed has been registered under the Sindh Trust
At

Currently the Fund iz offering two plans, e, Alfalah Special Savings Plan-l and Alfalah Special Savings Plan-ll, with an
objective to eamn compelifive returns with capilal protection for unit holders wha refain ther imvestiment in the plan for a
period of twenty-Taur (24} months or mare from the date of their investment in the plan,

The Fund has been celegorised as a "Capital Protected Scherme” by the Board of Direclors of the Maragement Company
pursuant to the provisions coniained in Circular 7 of 2008, The units of the Fund were Initially oMered for public
subscription al a par value of R, 100 per unit. Thereafter, the units wers being offered for pubBc subscrpdion on a
continuses basis from Oclober 1, 2021 and ane transfarable and redeemalds by surrendering tham to the Fund.

Tha objective of the Fund iz to seek maxirniim possible preservabion of capial and a compelitve rate of mbem via
inwesting

Till o the assats of the Fund is held in the name of Cenlral Degasitory Company of Pakistan Limibed as the Trusbes of
the Fund

The Pakistan Cradit Rating Agency Limited [FACRA) has malntained the assel manager raling of "AM1" with “stabls
ouliook’ deted August 28, 2025 (June 30, 2025 'AM1' with "statle awtlook’ dated August 30, 2024) of the Mangagement
Campany. Furlher, the Fund is not rated by any rafing agency as at Decamber 31, 2025,

On December 31, 2024, Faysal Asset Managemend Limited (FABL) (the Former Management Company| enterad inlo
Transfer of Managerment Rights Agresment (TMRA) with Alfalah Azset Management Limded (AAML) [he Managermes
Company) be fransfer the management rights of Hs commenbional Funds to AAML. Accordingly, amended trusl desd was
execuled on December 31, 2024 and Trust Amendment Certilicale was lssued on the same date, As per the agresment,
the managemsant fights of the Fund has been transferrad to AAML with effect from January 01, 2025,

BASIS OF PREPARATION
Statement of compliance

These condensed interim financial statements have been prepared in accordance with the accounting and reporting
slandards as applicable in Pakistan for iferim financial reporting. The accounting and reporing standards as applicable
in Pakistan for inerim financial repoding comprise of:

International Accounting Standard (1AS) 34, Inferim Financial Reporting, issuaed by the International Accountng
Standards Board {IASE) as nedified under the Companies Act, 2017,

Provisions of, directves and nolifications issued under the Companies Act, 2017 along with part VA of the repeated
Compandes Ordinance, 1884 and

- Mon-Banking Finance Companies (Establishment and Regulation) Rules, 2003 (the MEFC Rules), Non-Banking
Finance Companies and Motifled Entilies Regulations, 2008 [ihe NEFC Regulalions),

Whare provisions of dwectives and notifications issped under the Companies Acl 2017, parl VI of the repealed
Companies Ordinance, 1984, the NBFC Rufes, the NBFG Regulations and requirements of the Trust Deed Sifer fom
1AS 34, the provisions of, directives and nofificalions issued under the Companies Acl, 2017, part VIIIA of the repeaked
Companias Ordinance, 1884, tha NEBFC Rules, the MEFC Regulalions have beean lollowed,

The diaclosures made in these condensed inlerim financial stataments are Fmited based on the reguirements af the
Irfermational Accaunting Standard 24 'Interim Fmancial Repoding', These condensed interim financia! statements do not
include adl the information and disclosures required In & full set of financial statements and shoulkd be read in canjunction
with the anfual published audited financial slatements of the Fund for the year ended June 30, 2035,

AMrer.
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These condensad merim financlal stalements are unaudited. Howewer, & limiled scope review has been performed by the
statubory auddors. These condensed intesim financial stataments also inclede the condensed inferim income stalement
and the condensed intanm statement of comprehensiva income for the quarter anded December 21, 2025 which are nol
subjecied to auditor's review. In compliance with Schedule W of the NBFC Regulations, the direclors of fhe Management
Company declara that thase condaneed interim financial siaternents gve a true and faic view of the stale of affairs of he
Fund as at and for the half year enced Cecambear 31, 2025,

MATERIAL ACCOUNTING POLICY INFORMATION, SIGNIFICANT ACCOUNTING ESTIMATES, JUDGMENTS AND
RISK MANAGEMENT POLICIES

The materal accountng policias adopled and the methods of computation of balances w=ed in the prepareton of thesa
condensed mlerm fnanclial slatements are the same as lhose appled In the pregaration of the annuat financial
statements of the Fund for the year ended June 30, 7025

The preparation of the condensed inlerm financial stalements i conformity with the accounting &nd reporting standards
as applicable in Pakistan for inferim financial reporting reguires management o make eciimates, assumptions and use
judgrmends thal affect the appication of policies and reported amounts of assets, liabillies, income and expenses.
Eslimates, assumpbions and judgments are continually evaluated and are based on historical expenance and alher
factors, including measonable expectations of fulure events. Revisions to accounting estimales are recognised
prospectively commencing from the peried of revision, In prepanng the condensed interim financial statements, the
significent judgments made by the management in appéying the Fund's accounting policles and the key sowces of
aefimation and uncartainty wers ihe same as those appliad fo the linansial stalements as at and for the year eanded Juna
30, 2025. The Fund's financial sk managemeant abjectives and policies ane conslstent with those disclosed In the annual
audited finamcial statemends of the Fund far the year ended June 30, 2025,

Standards, Interpretations and amendments to published accounting and reporting standards that are effective in
the current period

There are cedain amendments to the published accounting and regorfing standards that are mandatory for the Funds
anmal accounding period beginning on July 1, 2025 However, these are nod considerad o be relevan! or do not have any
material mpaci on the Fund's financial statements end, therefore, have not been detailed in these condensed interim
financial statements,

Standards, Interpretations and amendments to published ascounting and reporting standards that are not yet
effective in the current pericd

There are certain new standards and amendrments to the published accounting and reporting slanderds that will b=
apphicable to the Fund for its annual pericds beginning on or after July 1, 20256, However, these are not considerad bo be

refavant or did not have any material efect on the Fund's condensed intenrm financial slalaments axsepl far

« The new standard - IFRS 18 Presentation and Disclosure in Financial Statements (IFRS 18) (published in April 2024)
with applicability date of January 1, 2027. IFRS 18 when applicable shall impact the presentation of Tncome Statement”
with cerain additional disclosures in the financial statements; and

Amandments 1o IFRS 9 "Financial Instruments' which clarify the date of recognition and derecogndion of a financial
assel or financial Fabdily Incheding sefllement of liabilies fheough banking instruments and channels including
electronic transfers with effeclive date of January 1, 2026, The amendment when applied may irmpact the fiming of
recognition and deresognition of financial assels and financial liabilities.

The managemeni is in the process of assessing the knpacis of the new standard and amendmenis on the condensad
interim financial staternems of the Fund,

Gecember 11, 2020 June M, mzs
e {Un-dudiiad) W......ﬁv...n__._...._'r"“‘“ }
ASSP [ AsSPA [ Teml A5 AESP Tedal
BANK BALANCES [T P - 1175 {Rupeesk
In savings BoLOUnE 41 20727 THAGTA #1.072 882 3,553 Allg B2 5 9781371
e - I T T T N Ty Y

These camy profit at the rale ranging fram 10050% to 11,25% (June 2025 B.60% % to 10.509%) per annuirm.

Kake Decamber 31, 2025 Dusssembeer 31, 2029
— L el - JUn-udttod}——————
L_Asspd [ Assen || Tetw &55P4 || Assee || Tolal
CASH AND CASH EQUIVALENTS -[Rupes) -{Runeas) rrrem
Bank balances i 2EZD TR TE 157,138 §1, 07 R F4TTE e 45050

el
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December 31, 2125 June 10, 025
e TE = [Audied}
AsEPd [ Azspd [ Tatal AsSP || AsSAdL [ Towd
5 INVESTMENTS Hole {Aupees}) {Rupee}
A1 (e value theaugh pros of leas
Govermmast Securiies - Markst Treasury Bik 51 : . S|03507 0356 ETo08
Govermmast Sacuriies - Pakistes Investmand Bonds 5.2 4130770257 < AHLTIIS -

ﬂ.13€|.‘|“."¢l.__;.:'il_ : 4, 1L 251 3,051, 512 A8 HI% 506 2. 067 006

B.A Government Securities - Market Treasury Bills

5.1.1 Alfalah Special Savings Plan-| (Formerly: Faysal Special Savings Plan-l)

sl | | comig | e wm;
iy [P bt | 1% | bt | st —
Mo o ety bt | Wyl | Twe | 00| Gans | M g Dot ekt i
P | s Mo e Fond| e Fnd
— L] — iz - %
orke! Tomsoury Bk - 13wt Seplasonr & 2034 Saplambar 4 7075 12modhe 11905 000 - @ - : - :
Total a5 at December 31, 2025 (Un-auciies) . : :
Tkl i ot Juna 30, 3035 (Audted) LN BE0AL 155

5.1.2 Allalah Special Savings Plan-ll (Formerly: Faysal Special Savings Plan-11)

Caig
— (BT
Karme of e sy ke fatn iy Calg L e Cecarbar 11,
F: ]
Marked Treasery Bilbs- 12 noste SepiesberS. 2004 Seplemiset 4, 2025 12 mocks £1.10% 00000 SR | =) . :
Bkl Teedaary Bl - Amafts Odoberd M08 Decevber 3 3065 Jmonths 11.01% - 41480 4140 * x *
Totdl a8 of Decomber 3, 2128 {Un-suckied) a = 7
S e ]
T 5 oL Jun 30, 215 [Audibed) 413157 ﬂ.ﬂh!ﬁg 158
5.2 Government Securities - Pakistan Investment Bonds
5214 Alfalah Special Savings Plan-l (Formery: Faysal Special Savings Plan.l)
Fic pa Hatsngs s o [panber 1, 315 Wb s
Infrest ol il pecmisged
=t ) Cpea . Pomhrisd | mabimd | Ao ot Decesdir : Iksricnl - Bl =i
Ham
ARSI o | MO e | T g e | s | TR gy, (e st e
ity pesiad L8 Furd | of B Find
iFupess| ' { %
Pubisian [evadmant Bordt Gori-snmialy’ Joruary TRD0% Syeeny . ERSNOOC00 GE0DO00 BIGOOOGE0 O AGIEG BEOBITIM MIMEN MAMh MM
Krghky 16 350
Pakigiant |oweshment Bords Bemiannualy’ Julp ¥, 11.00% 5 yeen - B g EEOO00GD0 GOMAAN  SS4ATT AR 1DEMIDH 154E% PSR
knauly  XES
Pakisian lrasiment Borgy Sevianealyl Kby 17, 10050% Jysan CR il 1111 . Y0o00300 SETEHE JB0TMESES JOEIMIR ROBN . MAER
Amsuly R
Pangan fraestnen Boedy M Sephambw 1L0FS 2w v 1 ENLE00S80 v L E000S0080 1WA RGERE 1095000 (ROEGTBE WER  TLTEW
Mmelerly 20 024
Paiigtn kramiime) Bosds Wi iyt O00% 2w : S0 000,000 - SO0CC000 4HA4BOEED  AXGIMTEOE  BEADS 10T 1030W
Amehry Xl
Paiiden vesiman Bonds Wi dangeny 000 FEEy ' 500 200008 v HOME0N A517E0WH  SRIEMISED  R0AM WG 10EER
Almalutly %5 2005
Teésl i of Decersbow 31, 215 {Un-aucitec) TR I 4SO ST
Total as ab June 30, 3028 (Audited| + =

ﬁ
522 The nominal value of these Fakiztan Investment Bond Is Rs. 100,000 each.
523 These camy effeclive yiekd al the rabes anging from 10.84% to 11.41% (June 20, 2025: Nil) per annum.

Arer
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Kote Decamber 31, 1125 June 30, 2023
Unrealised appreciation on e N LT LA e
re-measurement of investments AsSP4 || AssPal || Totl pssPd || assea || Tomal
classified as Tinancial assets at e A UPOES - {Reupess}
fair value through profit or loss' - net
kst value of irvessiments 521 43307702 - IR 49032402 500,506 0B.0ET 000
Less: camying vale of neesimants 521 {0818, - f4I0LISAIE)  (4D0OVS7H) MO0 (DRDELEED)
28,610,073 : 261057 1523 1,529 3,058
ot Dscambar 31, 2025 Jeme 34, 2045
i {Audited
ADVANCE, PREPAYMENT AND ABSR.| fw [ Teml || assd [ "i‘n“'p.u"'LH_ Total
OTHER RECEIVABLES [Rupsas| {Rapaat}
Profl receheatie on bank batances 4,147 5,650,290 5,659,807 2,850 0478 142,728
Adianca tax 81 1,297 403 1,370,179 1,647,242 1,113 679 1,795 1115474
Prfil nessshesble: 0 Pabistan mvesiment Boncs 5,440,203 - 95,840,293 - £ »
Presaid nafng f ranldng fee 2 57 AT 57374 LG ] 105716 432
Cther recefuable 782 - 17,782 ) 46,170 118576
WAEs TOTEAS  i0a r T LR ;

A% per clause 47(B) of part P of the Second Schedula to the Income Tax Ordinance, 2001, payments made to coflechve
invesiment schemes (G155} are axempl from withholding 18x under section 151 and 150, However, wigthholding 122 on
peedil on bank balances paid to the Fund has been deducted by various withholding agente bazsed on the nterpretation
maued by FER wide latier C. no. 1(43) DG WHTV2008-VOLI-66417-F dated Mey 12, 2015 which requires every
withholding agent to withhold income 1ax at applicatie rales in case & vald exempbion cerificate undar sectian 158(1)
issuad by the concerned Commizsionsd of Inland Ravenus [CIR) s nel produced belors hm by the withholdee, The lax
wilthhald on profit on bank balances amounts o Rs, 2067 million (June 30, 2025: Re. 1.12 milion).

For this purpose, the Mubual Funds Associalion of Pakistan (MUFAF) on behall of vafous mutual funds (incheging the
Fundis being managed by the Management Company) had fled a pelition in the Sindh High Goun (SHC) challenging the
above menticnad interpretation of the Federal Board of Revenue (FER) which was decided by the SHC in favour of FBR,
A pelition was filed in the Supreme Court of Pakisian (SCP} by the Funds together with other CISs (managed by the
Managerment Company and other Assel Managemant Companies) whereby the SCP granted the peftitioners leave 1o
appeal from the Initial judgment of the SHC, Pending resolution of the matter, the amaount of withholding 1ax deducted on
profil on savings accounds, sukuk cedificates and commercial papers has been shown as advance tax under Bssels as af
December 31, 2025 as, in the apinion of the managemant, the amount of tax deductad & source is likely o be refundad.

Harte Degembar 31, 2325 Juna 30, 25
S —— ] T {Audited)
PRELIMINARY EXPENSES AND Aassed || mssea [| Telal AassPd || asseal || Tewal
FLOATATION COSTS e (R UERES {Rupees}
Ealance &l e eginning ol the percd | year 7.7 £8.231 126,853 140 102812 177 403
Less: amertisstion for the period fyear B (1218 [T9, 84 {17,260 {33,281} (H0541)
Cigsing balance ol e end of tha parkd | year 71 &2 56012 107,304 5.7 B2, 126,953

Preliminary expanses and flostation costs represent expenditure insurred prier 1o the commencement of the operations of
the Fund. These are being amortised over a period of five years commenting from the end of the initial offering period in
accordance with the requiraments set oul in the Trust Dead of tha Fund and the NBFC Regulations, 2008,

Mot December 31, 2025 Jure 30, 2125
PAYABLE TO ALFALAH ASSET  Nn-audiled] {Audited)
MANAGEMENT LIMITED - ASSP-| || AssPE ||  Tobl asspd [ asspa [[ Tedw
MAMNAGEMENT COMPANY B S VL Y (R}
Managemen! remuseraton payable ET 1560621 166,280 17 s
Singh 2aie8 12 payERls O PN Esien
o the Menagemenl Company L2 234,05 26,033 269,128 . - .
Cther paystle : PGB 1PE6GE - 178 6T 176 T
T i I SR . TR TG

As per Ragulation 61 of the NEFC Regulstions, 2008, the Management Company is entitled to a remuneration equal 1o an
amount not exceeding the meximum rate of management fee as disclosed in the Offaring Document and subject o the
capping of 1.50% for & collective Investment scheme categorised as an 'Income Scheme’. The remuneration is payatle to
the Management Company manthly in arrears.

Met,
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Kesping in view the magmum aliowsble threshold, the Management Company has charged rermunerafion during the
penied ended Deocember 21, 2025 as fodlows:

Alfalah Special Savings Plan-l

Perod Rate Applicable
_From July 01, 2025 fo August 12, 2025 0.00% of the average annual net assels
_ Fren Ausgust 13, 2025 1o Oclober 28, 2028 1.50% of the average annual net assels
_From Doiober 28, 2025 o December 22, 2025 0.00% of the average annual net assels
From December 23, 2025 to December 31, 2025 1.50% of the average annual net asseis
Alfalah Special Savings Plan-l|
Perlod Rate Applicable
From Jufy 01, 2025 to Ociober 02, 2025 0.00% of the aWErage annual nel assels
From October 03, 2025 to Decarmber 31, 2025 1.50% of the average annual nel assels

Sindh Sales Tax on remuneration of the Managemend Cormpany levied through the Sindb Tax 8ct on senvices, 2011 has
been charged ai the rale of 15% (December 31, 2024: 15%) on the Mansgement Company's remuneration and any
reimbursable expenditura to the Management Company.

Moba Decamber 31, 2025 Juna 30, 2034
PAYABLE TO CENTRAL T - huscdted)
DEPOSITORY COMPANY OF Agge || Assea || Tema agspd || assea || Towl
PAKISTAN LIMITED - TRLISTEE J{Hupeas} {Rupees)
Renunerabion payabla b4 185541 183841 7. 2RI 2480 &.018
Sinch sales tax payable on remenemton
of tha Tresing §2 20447 rag-1k] 55557 114 41 i
PR PR o T.00 HEH] EREL

The Trustes & enlibed to a monthly remunerstion for sendces rendered to the Fund under the provisions of the Trus
Deed af the rate of 0.055% (Decamber 31, 2024: 0.055%) per annum of the average annual net assets of the Fund

Sindh $ales tax on remunaration of the Trustes levied through the Sindh Tax Act on servicas, 20117 has been charged af
the rate of 15% (December 31, 2024: 15%).

Hobe December 31, 2025 June 30, 20
PAYABLE TO THE SECURITIES —— L e {Andiad}
AMD EXCHANGE COMMISSION Asthd || AsERd ] Teds Asspd || AssRdl ] Total
OF PAKISTAN R et 1] LA -{Rupees]
Fag payabie 134 =i 253,334 B0, 108 3418 A4 5105

In accordance wilh the NEFC Regulations 2008, & Collective wesiment Scheme (CIS] & reguired o pay a non-
refundable fee fo fhe Secwrifies and Exchange Commission of Pakistan {SECF). Accordingly, the Fund has cherged
SECF Fee at iha rate of 0.075% (December 31, 2025: 0.075%) respactively of the average annual net assetz of the Fund,

Furher, the Fund is raquired to pay SECP fee within fifeen days of the close of every calendar manth,

December 31, 2125 June 30, :25
n-audisd) - - [AudR)
ACCRUED EXPENSES AND OTHER ASEPY AssAdl || Total AssPd J[__asshaJ[_ Toml
LEABILITIES e [ R LIPS | {Rupess}
Aughony mmusarElion pipsbls 158 s ol 438 T 106,370 ¥ 14 00534
Ll and probeasional charges payable 1mE 57,350 228030 #4123 130,30 3744
Arrusl fing fes payable 29,376 A 4,375 9375 . 20376
Rating foe payabls 7,10 . 25,134 104,083 18,206 117,268
Priniing cRamea gayable = 2 7 23174 i 24,020
Transachon chames papatie nEET 284,720 25, 306 1170 2x2rar 244,488
Witthaiding tan payable E d z 50,805 1,558 124,147
Gepital gain e payabls - 6,051,254 76,451,354 £94.355 B 14,085 1,828,440
T20574_ 21,040,996 7,810,670 150077 MBI
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152

15,3

154

15.5

CONTINGENCIES AND COMMITMENTS
Thene wene no contingendies and commitmants cutsianding as et December 31, 2025 and Juné 30, 2025,
TOTAL EXPENSE RATIO

The SECGP, vide 5.R.0. 802025 deted Apdl 10, 2025, has removed the Totsl Expense Ratse (TER) limil with effiect
from July 1. 2025 The TER [Enit of 2.5% for a collective investment scheme categonsed as an 'Imcome Schame’,
appliceble previously, has been replaced with the rmanagement fee cap as dsclosed in note 8.1 to these condensed
intenim financial statemants for & collective investment scherme catagaorized as an Income Schema'.

TAXATION

The income of the fund ks exempt from income tax as per clause (98) of part | of the Second Schedule 1o the Income Tax
Crdinance, 2004 subject to the condifion thal not less than 30% of the accounting income for the year a3 reduced by
tapital gains, whelhor realised or unrealised, B distibuted amongst the unit holders as cash dividand. Fudhermarne, as
per Regulation 63 of the NBFC Regulations, 2008, the Fund Is reguired to distribute not less than 90% of its accounfing
Incame far the pear dervad from sources other than capital gaing a3 rediuced by swch agpenses as am chargeabls
thargon b the unit hobders, Since the management intends 1o distribute the required mnémum percentage of income
earned by the Fund for thie vear ending June 30, 3026 to the uni holders in the manner a% explained above, no provision
far taxation has betn made in these condensed mierim financial statements.

The Fund s also axempt from the provisions of sectan 113 {minimum tex) wnder dause 114 of Par IV of the Second
Schadule tothe Income Tax Ordinance, 2001.

TRANSACTIONS WITH CONNECTED PERSONS | RELATED PARTIES

Connecled persons and related pariies include Former Management Company Faysal Assel Managemen Limiled
(FAML), new Mansgement Company Alfalah Assei Management Limibed [(AAML), Ceniral Depositosy Company of
Fakistan Limited being the Trustee, ofher collective invesiment schemes managed by the former and new Managemsani
Company and other enlities under common management and / or directership and the direclors and their close family
members and officers of the former and new Management Company and the Trustes, key management personned, odher
aszocialed underakings and unit holders holding more than 10% units of the Fund at pariod end.

Transadions wilh connected parsons assentially comprise 2ake and redemphicn of unite, fee on account of menagng the
affairs of the Fund, sales load, other charges end distribulion payments to connected persons. Transactions with
conneched persons ame n the normal course of besiness, &t contracted rates and terms determined in accordance with
market rates,

Remuneration to the Management Company of the Fund & delermined In accordance with the provistons of the NEFC
Regulations, 2008 and the Trust Deed.

Remuneration to the Trestes 5 delermined in accordance with the provisions of the NBFC Regulations, 2008 and the
Trust Deed.

The details of transactions camed out by the Fund with connected persons during the pericd and balances with them as
&l perod end ane a5 follows

Tranzsactions during the period:
Hall yosr edad Decamber 31, 2025 Hall year andad Decamoar 31, 2034
[Un-audiled) fUn-audited)
AP [ assed ([ Toml AgsPd (| assPdl ([ Todw
{Rupees|

Afalah Asset Maragement LimHed

Manzgement Comgpany
Hemenersdon of the Managemeni Compary 508 748 A8 340 14 995 58 - - .
Sindh Sales Tax on remunesion of the

Maragement Company 232 TET 224008 - -
Unis el
N ASSP- |: 5823 units (December 51, 202& Nl unis) B14,355 . d14,355 - - -
in &S5RI 7 480 wnits (Decambar 11, 20024- ki unis) = 214 D5 #14,0E5 : -
Linite redaarmd:
In AGEP- |; 378044 unis [December 31, 2024: HE wmiks) S2000000 = o2 0, 00 = - i
Hank Alfalah LimRed - (Group company |/

Assoc|ated Company)
Purchase of Pakistan invesimant Bonds &5 250, 350 . 483 265 R50 : =

Tres,
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Faysal Asset Management Limited (Fermer
Managessant Company)

Reifrbussarent of expensas

Llafis issund

In ASEP- £ Wi unis |Decembar 31, 2004; 1,655 units)

LUniis redeemed

I ASEP- | Wil units |December 31, 2004 3,237 nitE)

in AGEP- 11 M1 urits (DwecamBar 31, 2024 2,501 s}

Fayeal Gk Limited - [Group company |
Asgocigled Company)
Profi on bank aianies

Back tharges

Ceilral Depository Comgany of Pakistan Lisited
(e Trusten)

Benurerabon of fe Trusee

Sindh Zales Tax on mevungration of he Tnsles

GOS Chamges

Alalsh GHP lasame Fand - Fasd Wasaged by

Ranagement Company
Sale of Pakisian Investment Bong

Usdt holders with mare han 104 halding*

ALESP |

Unis Exsoed; 259,549,185 unds {December 31,
H0124: Wil urita

AESP.1

Linfts: imswad: 37 092871 units
(Dlpcember 31, 2024 1,684

Urits redeesmed: 3T 085, 351 wnis
{December 31, 2024 2,891)

[

* This refiscts: B posibion ol related parly | connecied persors siakus far e period ended December 31, 20325

Amounts | balances sutstanding
as at period end:

Aliwtah Asael Management Limited -
Management Compasy

Femuremiinn papabls

Sinch Salkes Tax on mmuremtion of he
Manayement Company

Othar payable

Chustancing urits:

n ABEP -1 17,528 unlls (June 30, 2025: 330 840 unis)

In ASSP - [ 511,060 urits ure 30, 2005 G(13 5254
Receivabie fom Management Company

Canlral Depository Company of Pakistan
Limied - Trusles
Remungrafon payabis o the Trestes

Hinch Sales Tae pavabée on mmussralion of e Teshn

Uini holders with mona then 107 kedding”
Dhrsanding urits;

AE5PY 35,543 185 usits (30 Jure 2025: Ni LN
AESP 514 009 unis [30 Jene 2025 503,554 unis)

Hall year ended Decemier 31, 2025 Falf year anded Dacembar 31, 2028
flin-audnsd) {Lin- sl -
REEPT || AGepal_ [ Total ASSF1 || ABSRN || Tem
{Rupess|
104,020 203,204 A 124
: . y 165,150 185,180
. : . 308,435 - BBA
: . : 215,481 110,481
. : a0m0 13407 79,07
: . . 12% T3 1,006
1 0TE 260 LE1E 1635 81 am o) 485
161473 ga.1a7 24 ETD 40 12 )
5 ; : 210 a7a 8
B075 46 £075.45 -
79,555,108 23,555, 108 : .
4,00, 137629 4004137 28 185,180 135,190
413058290 8130582471 - AR J10.481
Decamber 31, 2025 June 30, 3035
- — {hudited)
Aﬁ ASEPE || Tokal ARSRL [ AssRd [ Tew
{Rirpeea}
1,560 621 186,400 1727511 ;
204,050 0 FLERE - - - .
7 176,565 176,565 3 76,657 176,867
2508430 - ISOEAN 5265768 . B2.867, 168
- ST AT : BI0S08I  BRNSOSE
18511 183,554 13270 a5 2483 51015
8482 37515 85,547 E1F it 733
& 225,405,344 - 4 EG 408 e - i
ST SR BEOSOBEI  BRCS0SAI

* This miech e posiion of elaled park | conmecind persons shites as 62 December 31, 2025

FAIR VALUE OF FINANCIAL INSTRUMENTS

Fair value s the price et would be received to sefl an sssel or paid 1o transfer & Habdiy in an ordedy transaction
between market parficipants al ihe measuremant date. Consequently, differences can arise between carrying values and

{he fair value estimates.

Mes,
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]

Underhying the definition of falr value |s the preswmption that the Fund is & going concern wilhout amy intenfion or
reguirerment to cumall matenally the scale of ilz operations or 1o undertake a transaction on adverse tenme.

Financial asgels which are irsdabla in an open market are revalued st the markel prices prevading at the repoting date.
The estimsted fsir valus of all other financial assets and Esbdilies & considered mot fo be significantly diferent from the
raspedive book values,

International Financial Reporting Standard 13, Fair value measurement requires the Fund to classify assets using a fair
value hisrarchy that reflacts the significanca of the inputs used in making the messurements. The fair value hisrarchy fas
the following levels:

- Lewel 1: quated prices [unadjusted) in actve markets for identical assels or liabilities,

- Lewsl 2! inputs olher than quoted prices included within lewel 1 that aré cbservable for the aseet or lability efher
directly (ie. as prices) or indirectly (I.e. derived from prices); and

- Lewel 3 inputs for the assel or kability that are not based on observable markel data (e, unobservable inputs).
As ai December 31, 2025 and June 30, 2025, the Fund held the following financial instruments measured at falr values:

Alfalah Special Savings Plan-

Az 3l December 31, 2025 (Un-audited A :i..hurn an. mnm:!ad}
Lewelq || Lewsl? || Leveld il [ Lovelt || Level2 || Levald ||

Fimanclal assets 'al fair value {Rupess) -——-mnna

threugh profit or loss'
Governmen secunfes

- Marked Treaaury Bidls - - . 4B 0E3 503 - A% (113, 502

- Pakistan Invesiment Bonds . 4 130,770,251 4130 ??I:-.EE! - 5 = .

- w R -~ W00,

Alfalah Special Savings Plan-l|

A Al June 30, 2025
Loved 1 | Total

[RUP#EE} i

Financial assats ‘at fair valos
through profil or loss'

Glovermmaent secunbcs

= Market Treasury Bils = - - - ;I goe - 19533:

—_F==_=——

‘Waluation fechnigues used in determination of the far values i3 as folows.

Hem Valuation technique
e The valstion kas been derived from PEREY rates, The PERY rales are announced
USRI Sectig dally by FMA (Financial Market Association) through MUFAP,
GEMERAL

Figures heve been rounded off to the nearest upaa, unless othersise stated.

Corresponding figures have been reclazsified and rearranged in these condensed intefim Bnancial statements, wherever
necessary, for the purpose of belter presentaion, Mo significant reamangements or reclassifications were made in thase
condensed inberim financial slatemeants.

DATE OF AUTHORISATION FOR ISSUE

These condensed inferim francial statements were aulhorised for issue by the Board of Directors of the Management
Company on ;

m For AHfalah Assat Management Limiled

iManagement Company)

Chief Financial Officer Chief Executive Officer Directar
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TRUSTEE REPORT TO THE UNIT HOLDERS
ALFALAH FINANICAL VALUE FUND

Report of the Trustee pursuant to Regulation 41(h) of the Non-Banking Finance
Companies and Notified Entities Regulations, 2008

We, Ceniral Depository Company of Pakistan Limited, being the Trustee of Alfalah
Financial Value Fund (the Fund) are of the opinion that Alfalah Asset Management
Limited being the Management Company of the Fund has in all material respects
managed the Fund during the six months period ended December 31, 2025 in
accordance with the provisions of the following:

(i)  Lmutations imposed on the investment powers of the Management Company
under the constitutive documents of the Fund;

(it}  The pricing, issuance and redemption of units are carried out in accordance
with the requirements of the constitutive documents of the Fund;

()  The management fee, fiee payable o Commission and other expenses paid
from the Fund during the period are in sccordance with the applicable
regulatory framework; and

{(iv)  The Non-Banking Finance Companies (Establishment and Regulations) Rules,
2003, the Non-Banking Finance Companies and Notified Entities Regulations,
2008 and the constitutive documents of the Fund,

Badiu "F;-r:(il';i[

Chief Executive Officer
Central Depository Company of Pakistan Limited

Karachi: February 27, 2026
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TRUSTEE REFORT TO THE UNIT HOLDERS
ALFALAH ASSET ALLOCATION FUND

Report of the Trustee pursuant to Regulation 41({h) of the Noa-Banking Finance
Companies and Notified Entitics Regulations, 2008

We, Central Depository Company of Pakistan Limited, being the Trustee of Alfalah
Asset Allocation Fund (the Fund) are of the opinion that Alfalah Assel Management
Limited being the Management Company of the Fund haz in all material respects
managed the Fund during the six months period ended December 31, 2025 in
accordance with the provisions of the following:

(1) Limitations impo<ed on the investment powers of the Management Company
under the constitutive documents of the Fund;

(i}  The pricing, issaance and redemplion of units arc carried out in accordance
with the requirements of the coastitutive documents of the Fund,;

(1)  The management fee, fee payable to Commission and other expenses paid
from the Fund during the period are in accordance with the applicable
regulatory framework; and

{iv)  The Non-Banking Finance Companics (Establishment and Regulations) Rules,
2003, the Non-Banking Finance Companies and Notified Entities Regulations,
2008 and the constitutive documents of the Fund,

\'\f""f W"":‘/ .
Badiuddin Akber
Chief Executive Officer
Central Deposttory Company of Pakistan Limited

Karachi: February 26, 2026
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TRUSTEE REFORT TO THE UNIT HOLDERS
ALFALAH CASH FUND-II

Report of the Trustee pursuant to Regulation 41(h) of the Non-Banking Finance
Companies and Notified Entitics Regulations, 2008

We, Central Depository Company of Pakistan Limited, being the Trustee of Alfalah
Cash Fund-1I {the Fund) are of the opimion that Alfalah Asset Management Limited
being the Management Company of the Fund has in all material respects managed the
Fund during the six months period ended December 31, 2025 in accordence with the
provisions of the following:

(i) Limitations imposed on the investment powers of the Management Company
under the constitutive documents of the Fund:

()  The pricing, issuance and redemption of units are carried out in accordance
with the requirements of the constitutive documenis of the Fund;

(ti1)  The management fee, fee payable to Commission and other expenses paid
from the Fund during the period are in accordance with the applicahle
regulatory framework: and

(iv)  The Non-Banking Finance Companies (Establishment and Regulations) Rules,
2003, the Non-Banking Finance Companies and Notified Entities Regulations,
2008 and the constitutive docaments of the Fund.

-

Badiuddin Akber
Chief Executive Officer
Central Depository Company of Pakistan Limited

Karachi: February 24, 2026
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TRUSTEE REPORT TO THE UNIT HOLDERS

ALFALAH CONSUMER INDEX EXCHANGE TRADED FUND

Report of the Trustee pursuant to Rezulation 41(h) of the Non-Banking Finance
Companies and Notified Entities Regulations, 2008

We, Central Depository Company of Pakistan Limited, being the Trustee of Alfalah
Consumer Index Exchange Traded Fund (the Fund) are of the opinion that Alfalah
Asset Management Limited being the Management Company of the Fund has in all
material respects managed the Fund during the six months period ended December
31, 2025 in accordance with the provisions of the following:

{i) Limitations mmposed on the investment powers of the Managemen: Company
under the constitutive documents of the Fund;

{ii)y  The pricing, issuance and redemption of units are carried out in accordance
with the requirements of the constitutive documents of the Fund;

{ili} ~The management fee, fee payable o Commission and other expenses paid
from the Fund during the period are in accordance with the applicable
regulatory framework; and

{iv)  The Non-Banking Finanee Compandes (Establishment and Regulations) Rules,
2003, the Non-Banking Finance Companics and Notified Entities Regulations,
2008 and the constitutive documents of the Fund.

s/
Badiuddiy Akber
Chief Executive Officer
Central Depository Company of Pakistan Limited

Karachi: February 24, 2026
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TRUSTEE REPORT TO THE UNIT HOLDERS

ALFALAH FINANCIAL SECTOR INCOME FUND

Report of the Trustee pursuant to Regulation 41(h) of the Non-Banking Finance
Companies and Notified Entities Regulations, 2008

We, Central Depository Company of Pakistan Limited, being the Trustee of Alfalah
Finsncial Sector Income Fund (the Fund) are of the opimon that Alfalah Asset
Management Limited being the Management Company of the Fund has in all material
respects managed the Fund during the six months period ended December 31, 2025 in
accordance with the provisiens of the following:

(1) Limitations imposed on the investment powers of the Management Company
under the constitutive documeits of the Fund:

(11) The pricing. issuance and redemption of units are carried out in accordance
with the requirements of the constitutive documents of the Fund;

(i)  The management fee, fee payable to Commission and other expenses paid
from the Fund dunng the pertod are in accordance with the applicable
regulatory framework; and

{1v]  The Non-Banking Finance Companies (Establishinent and Regulations) Rules,
2003, the Non-Banking Finance Companies and Notified Entities Regulations,
2008 and the constitutive documents of the Fund.

Badiuddin Akber
Chief Executive Officer
Central Depository Company of Pakistan Limited

Karachi: February 24, 2026
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TRUSTEE REPORT TO THE UNIT HOLDERS
ALFALAH FINANCIAL SECTOR OPPORTUNITY FUND

Report of the Trustee pursuant to Regulation 41{h) of the Non-Banking Finance
Companies and Notified Entitles Regulations, 2008

We, Central Depositry Company of Pakistan Limited, being the Trustee of Alfalah
Financial Sector Opportunity Fund (the Fund} are of the opinion that Alfalah Asset
Management Limited being the Management Company of the Fund has in all material
respects managed the Fund during the six months period ended December 31, 2025 in
accordance with the provisions of the following:

(i) Limitations imposed on the investment powers of the Management Company
urider the constitutive documents of the Fund:

(i1} The pricing, issuance and redemption of units are carried out in accordance with
the requirements of the constitutive documents of the Fund;

(i} The management fee. fee payable to Commission and other expenses paid from
the Fund during the period are in accordance with the applicable regulatory
framework: and

(ivi  The MNen-Banking Finance Companies (Establishment and Regulstions) Rules,
2003, the Mon-Banking Finance Companies and Notified Entities Regularions,
2008 and the constitutive decuments of the Fund,

For the purpose of information, we would like to draw the sttention of unit holders
towards clause 2.2.1 of the Offering Document, which requires that the maximum
exposure it Term Finance Certificates and Sukuks issued by companies outside the
financial sector shall not exceed 20% of net assets. In this regard, the Fund was non-
compliant with this requirement from July 10, 2025 w October 14, 2025 with maximum
breach up to 12.82% due to exposure in TPL Comp Limited within the technology and
communication sector. This non-compliance has also been reported to the Securities and
Exchange Commission of Pakistan,

.Ill\ﬂ!“ll'ﬂi' I
Badiuddin Akber
Chief Executive OfTicer
Central Depository Company of Pakistan Limited

Karachi: February 26, 2026
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TRUSTEE REPORT TO THE UNIT HOLDERS
ALFALAH FINANCIAL VALUE FUND - 11

Report of the Trustee purswant to Regulation 41(h) of the Non-Banking Finance
Companies and Notified Entities Regulations, 2008

We, Central Depository Company of Pakistan Limited, being the Trustee of Alfalah
Financial Value Fund - Il {the Fund)} are of the opinion that Alfalah Asset
Management Limited being the Management Company of the Fund has in all material
respects managed the Fund during the six months period ended December 31, 2025 in
accordance with the provisions of the following:

(1) Lumstations imposed on the investment powers of the Management Company
under the constitutive documents of the Fund;

(it} ~ The pricing, issuance and redemption of units are carried out in accordance
with the requirements of the constitutive documents of the Fund;

(i)  The management fee, fee pavable to Commission and other expenses paid
from the Fund during the period are in accordance with the applicable
regulatory framework; and

(iv)  The Non-Banking Finance Companies { Establishment and Regulations) Rules,
2003, the Non-Banking Finence Companies and Notified Entities Regulations,
2008 and the constitutive documents of the Fund.

Badiuddin Akber

Chief Exceutive Officer
Central Depository Company of Pakistan Limited

Karachi: February 27, 2026
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TRUSTEE REPORT TO THE UNIT HOLDERS
ALFALAH GHP ALFPHA FUND

Report of the Trustee pursuant to Regulation 41(h) of the Non-Banking Finance
Companies and Notified Entities Regulations, 2008

We, Central Depository Company of Pakistan Limited, being the Trustee of Alfalah
GHP Alpha Fund (the Fund) are of the opimon that Alfalah Asset Management
Limited being the Management Company of the Fund has in all material respects
managed the Fund during the six months period ended December 31, 2025 in
accordance with the provisions of the following:

{1} Limitations imposed on the investment powers ol the Management Company
under the constitutive docuoments of the Fund:

(1)  The pricing, issuance and redemption of units are carried out in accordance
with the requirements of the constitutive documents of the Fund;

(i)  The management fee, fee payable to Commission and other expenses paid
from the Fund during the period are in sccordance with the applicable
regulatory framework; and

(iv)  The Non-Banking Finance Companies (Establishment and Regulations) Rules,
2003, the Non-Banking Finance Companies and Notified Entities Regulations,
2008 and the constitutive documents of the Fund,

gl B |
Badinddin Akber

Chief Executive Officer
Central Depository Company of Pakistan Limited

Karachi: February 27, 2026
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TRUSTEE REPORT TO THE UNIT HOLDERS
ALFALAH GHP CASH FUND

Repaort of the Trustee pursuant to Regulation 41{h) of the Non-Banking Finance
Companies and Notificd Entities Regulations, 2008

We, Central Depository Company of Pakistan Limsted, being the Trustee of Alfalah
GHP Cash Fund (the Fund) are of the opinion that Alfalah Asset Management
Limited being the Management Company of the Fund has in all material respects
managed the Fuond during the six months period ended December 31, 2025 in
accordance with the provisions of the following:

i) Limatations imposed on the investment powers of the Management Company
under the constitutive documents of the Fund;

{iiy ~ The pricing, issuance and redemption of units are carried out in sccordance
with the requirements of the constitutive documents of the Fund:

{iii) ~ The management fee, fee payable to Commission and other expenses paid
from the Fund during the period are in accordance with the applicable
regulatory framework; and

{iv) The Nom-Banking Finance Companies (Establishment and Regulations) Rules,
2003, the Non-Banking Finance Companies and Notified Entities Regulations,
2008 and the constitutive documents of the Fund,

N L 3TN
Badinddin Akbhe

Chief Executive Officer
Central Depository Company of Pakistan Limited

Karachi; February 27, 2026




TRUSTEE REFORT TO THE UNIT HOLDERS

ALFALAH GHP DEDICATED EQUITY FUND

CENTRAL DEPOSITORY COMPANY
OF PAKISTAN LIMITED

Head Oifice:

COC House, #5-8, Bock "B
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Karachi - 74400, Pakistan,

Tel: I:".:F.I-Jl:l T11-107-500
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LIRL: wwwicde pakistan.com

Email: info@cdcpak.com

Report of the Trustee pursuant to Regulation 41(h) of the Non-Banking Finance

Companies and Notified Entities Regulations, 2008

We, Central Depository Company of Pakistan Limited, being the Trustee of Alfalah
GHFP Dedicated Equity Fund (the Fund) are of the opinion that Alfalah Asset
Management Limited being the Management Company of the Fund has in all material
respects managed the Fund during the six months period ended December 31, 2025 in

accordance with the provisions of the following:

(i} Limitations imposed on the investment powers of the Management Company

under the constitutive documents of the Fund:;

(i) The pricing. issuance and redemption of units are carried out in accordance
with the requirements of the constitutive documents of the Fund;

(iif)  The management fee, fee pavable to Commission and other expenses paid
from the Fund during the period are in accordance with the applicable

regulatory framework: and

(iv)  The Nen-Banking Finance Companies (Establishment and Repulations) Rules,
2003, the Non-Banking Finance Companies and Notified Entities Regulations,

2008 and the constitutive documents of the Fund.

vk o
Badiuddin Akber
Chief Executive Offcer
Central Depository Company of Pakistan Limited

Karachi; Febroary 27, 2026
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TRUSTEE REPORT TO THE UNIT HOLDERS
ALFALAH GHP INCOME FUND

Report of the Trustee pursuant to Regulation 41(h) of the Non-Banking Finance
Companies and Notified Entities Regulations, 2008

We, Central Depository Company of Pakistan Limited, being the Trustee of Alfalah
GHF Income Fund (the Fund) are of the opinion that Alfalah Asset Management
Limited being the Management Company of the Fund has in all material respects
managed the Fund during the six months period ended December 31, 2025 in
accordance with the provisions of the following:

(i} Limitations imposed on the investment powers of the Management Company
under the constitutive documents of the Fund;

{ity  The pricing, issuance and redemption of units are carried out in accordance
with the requirements of the constitutive documents of the Fund:

(1)  The management fee, fee payable to Commission and other cxpenses paid
from the Fund during the period are in accordance with the applicable
regulatory framework; and

(iv}  The Non-Banking Finance Companies (Establishment and Regulations) Rules,
2003, the Non-Banking Finance Companies and Notified Entities Regulations,
2008 and the constitutive documents of the Fund.

\.,m .

Badiuddin Akber
Chief Executive Officer
Central Depository Company of Pakistan Limited

Karachi; February 27, 2026
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ALFALAH GHP INCOME MULTIPLIER FUND

TRUSTEE REPORT TO THE UNIT HOLDERS

Report of the Trustee pursuant to Regulation 41(h) of the Non-Banking Finance
Companies and Notified Entities Regulations, 2008

We, Central Depository Company of Pakistan Limited, being the Trustee of Alfalah
GHP Income Multiplier Fund (the Fund) are of the opinion that Alfalah Asset
Management Limited being the Management Company of the Fund has in al] material
respects managed the Fund during the six months period ended December 31, 2025 in
accordance with the provisions of the following;

{1} Limitations imposed on the investment powers of the Management Company
under the constitutive documents of the Fund;

(ii)  The pricing, izsuanceé and redemption of units are carried out in accordance
with the requirements of the constitutive documents of the Fund;

{iii} ~ The minagement fee, fee payable to Commission and other expenses paid
fromm the Fund during the period are in accordance with the applicable
regulatory framework; and

{iv}  The Non-Banking Finance Companies {Establishment and Regulations) Rules,
2003, the Non-Banking Finance Companies and Notified Entities Regulations,
2008 and the constitutive documents of the Fund.

&

Badiu %ﬁ?i

Chief Executive Oiticer
Central Depository Company of Pakistan Limited

Karachi: February 24, 2026
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TRUSTEE REPORT TO THE UNIT HOLDERS
ALFALAH GHP MONEY MARKET FUND

Report of the Trustee pursuant to Regulation 41(h) of the Non-Banking Finance
Companies and Notified Entitics Regulations, 2008

We, Central Depository Company of Pakistan Limited, being the Trustee of Alfalah
GHP Moncy Market Fund (the Fund) are of the opinion that Alfalah Asset
Management Limited being the Management Company of the Fund has in all material
respects managed the Fund during the six months period ended December 31, 2025 in
accordance with the provisions of the following:

{1} Limitations imposed on the immvestment powers of the Management Company
under the constitutive documents of the Fund;

{it)  The pricing, issuwance and redemption of units are carried out in accordance
with the requirements of the constitutive documents of the Fund:

{iti}  The management fee, fee payable o Commission and other expenses paid
from the Fund during the period are in accordance with the applicable
regulatory framework; and

(iv]  The Non-Banking Finance Companies {Establishment and Regulations) Rules,
2003, the Non-Banking Finance Companies and Notified Entities Regulations,
2008 and the constitutive documents of the Fond.

N

Badinddih Akber

Chief Executive Officer

Central Depository Company of Pakistan Limited

Karachi: February 24, 2026
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TRUSTEE REPORT TO THE UNIT HOLDERS
ALFALAH GHP SOVEREIGN FUND

Report of the Trustee pursnant to Hegulation 41(h) of the Non-Banking Finance
Companies and Notified Entities Regulations, 2008

We, Central Depository Company of Pakistan Limated, being the Trustee of Alfalah
GHP Sovereign Fund (the Fund) ar¢ of the opinion that Alfalah Asset Management
Limited being the Management Company of the Fund has in all material respects
managed the Fund during the six months period ended December 31, 2025 in
pccordance with the provisions of the following:

it Limitations imposed on the investment powers of the Management Company
under the constitutive documents of the Fund;

(1)  The pricing. issuance and redemption of units are carried out in accordance
with the requirements of the constitutive documents of the Fund;

(i)}  The management fee, fee payable to Commission and other expenses paid
from the Fund during the period are in accordance with the applicable
regulatory framework; and

(ivi  The Non-Banking Finance Companies (Establishment and Regulations) Rules,
2003, the Non-Banking Finance Companies and Notified Entities Regulations,
2008 and the constitutive documents of the Fund.

Wl M
Badiud Akbe
Chief Executive Otficer
Central Depository Company of Pakistan Limited

Karacha: February 25, 2026
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TRUSTEE REPORT TO THE UNIT HOLDERS
ALFALAH GHP STOCK FUND

Report of the Trustee pursuant to Regulation 41(h) of the Non-Banking Finanee
Companies and Notified Entities Regulations, 2008

We, Central Depository Company of Pakistan Limited, being the Trustee of Alfalah
GHP Stock Fund (the Fund) are of the opinion that Alfalah Asset Management
Limited being the Management Company of the Fund has in all material respects
managed the Fund during the six months period ended December 31, 2025 in
accordance with the provisions of the following:

{i} Limitations imposed on the investment powers of the Management Company
under the constitutive documents of the Fund,;

{ity  The pricing, issuance and redemption of units are carried out in accordance
with the requirements of the constitutive documents of the Fund;

(i)  The management fee, fee payable to Commission and other expenses paid
from the Fund during the period are in sccordance with the applicable
regulatory framework; and

(ivi  The Non-Banking Finance Companies (Establishment and Regulations) Rules,
2003, the Non-Banking Finance Companies and Notified Entities Regulations,
2008 and the constitutive documents of the Fund,

Badiuddin Akbfr
Chief Executive Officer
Central Depository Company of Pakistan Limited

Karachi: February 25, 2026
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TRUSTEE REFORT TO THE UNIT HOLDERS
ALFALAH GHFP YVALUE FUND

Report of the Trustee pursuant to Regulation 41(h) of the Non-Banking Finance
Companies and Notified Entities Repulations, 2008

We, Central Depository Company of Pakistan Limited, being the Trustee of Alfalah
GHF Value Fund (the Fund) are of the opinion that Alfalah Asset Management
Limited bemng the Management Company of the Fund has in all material respects
managed the Fund during the six months period ended December 31, 2025 in
accordance with the provisions of the following;

(1) Limitations imposed on the investment powers of the Management Comparny
under the constitutive documents of the Fund;

{ii)  The pricing, issuance and redemption of units are camried out in accordance
with the requirements of the constitutive documents of the Fund;

(ii1)  The management fee, fee payvable to Commission and other expenses paid
from the Fund during the period are in accordance with the applicable
regulatory framework; and

{iv)  The Non-Banking Finance Companies (Establishment and Regulations) Rules,
2003, the Non-Banking Finance Companies and Notified Entities Regulations,
2008 and the constitutive documents of the Fund.

e W
Badiuddin Akber
Chief Executive Officer
Central Depository Company of Pakistan Limited

Karachi: Fehruary 26, 2026
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ALFALAH GOVERNMENT SECURITIES FUND

TRUSTEE REPORT TO THE UNIT HOLDERS

Report of the Trustee pursuant to Regulation 41(h) of the Non-Banking Finance
Companies and Notified Entities Regulations, 2008

We, Central Depository Company of Pakistan Limited, being the Trustee of Alfalah
Covernment Securities Fund (the Fund) are of the opimion that Alfalah Asset
Management Limited being the Management Company of the Fund has in all materal
respects managed the Fund during the six months period ended December 31, 2025 in
accordance with the provisions of the following:

(1) Limitations imposed on the investment powers of the Management Company
under the constitutive documents of the Fund:

(ii} ~ The pricing, issuance and redemption of units are carried out in accordance
with the requirements of the constitutive documents of the Fund;

(i) The manapgement fee, fee pavable 0 Commission and other expenses paid
from the Fund during the period are in sccordance with the applicable
regulatory framework; and

(iv)  The Non-Banking Finance Companies (Establishment gnd Regulations) Rules,
2003, the Non-Banking Finance Companies and Notified Entities Regulations,
2008 and the constitutive documents of the Fund.

\\‘“‘* oy #

Badiuddin Akber
Chief Executive Officer
Central Depository Company of Pakistan Limited

Karachi; February 25, 2026
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TRUSTEE REPORT TO THE UNIT HOLDERS
ALFALAH GOYVERNMENT SECURITIES FUND - 11

Report of the Trustee pursnant to Regulation 41{h) of the Non-Banking Finance
Companies and Notified Entitics Regulations, 2008

We, Central Depository Company of Pakistan Limited, being the Trustee of Alfalah
Government Securities Fund - I (the Fund) are of the opinion that Alfalah Assed
Management Limited being the Management Company of the Fund has in all material
respects managed the Fund during the six months pertod ended December 31, 2025 in
accordance with the provisions of the following:

(i} Limitations imposed on the investment powers of the Manapgement Comipany
under the constitutive documents of the Fund;

(ii)  The pricing, issuance and redemption of units are carried out in accordance
with the requirements of the‘constitutive documents of the Fund;

(iii} ~ The management fee, fee payable to Commission and other expenses paid
from the Fund during the period are in sccordance with the applicable
regulatory framework; and .

(iv}  The Non-Banking Finsnce Companies { Establishment and Regulations) Rules,
2003, the Non-Banking Finance Companies and Notified Entities Regulations,
200% and the constitutive documents of the Fund,

» M
Bﬂd}mfm Ailazw/

Chief Executive Officer
Central Depository Company of Pakistan Limited

Karachi: February 26, 2026
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TRUSTEE REPORT TO THE UNIT HOLDERS
ALFALAH INCGME & GROWTH FUND

Report of the Trustee pursuant to Regulation 41(h) of the Non-Banking Finance
Companies and Notified Entities Regulations, 2008

We, Central Depository Company of Pakistan Limited, being the Trustee of Alfalah
Income & Crowth Fund (the Fund) are of the opinion that Alfalah Asset Management
Limited being the Management Company of the Fund has in all material respects
managed the Fund during the six months period ended December 31, 2025 in
accordance with the provisions of the following:

(1) Limitations imposad on the investment powers of the Management Company
under the constitutive documents of the Fund;

{il)  The pricing, issuance and redemption of units are carmied out in accordance
with the requirements of the constitutive documents of the Fund:

(iii}  The management fee, fee payable to Commission and other expenses paid
from the Fund during the period are in accordance with the applicable
regulatory framework; and

{iv)  The Non-Banking Finance Companies {Establishment and Regulations) Rules,
2003, the Non-Banking Finance Companies and Notified Entities Regulations,
2008 and the constitutive documents of the Fund.

WA
Badiuddin Akber

Chief Executive Otficer
Central Depository Company of Pakistan Limited

Karachi: February xxx, 2026
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TRUSTEE REPORT TO THE UNIT HOLDERS
ALFALAH MONEY MARKET FUND - 11

Report of the Trostee pursuant to Regulation 41(h) of the Non-Banking Finanee
Companies and Notified Entities Regulations, 2008

We, Central Depository Company of Pakistan Limited, being the Trustee of Alfalah
Money Market Fund - I (the Fund) are of the opinion that Alfalah Asset Management
Limited being the Management Company of the Fund has in all material respects
managed the Fund during the six months period ended December 31, 2025 in
accordance with the provisions of the following:

(i) Limitations imposed on the investment powers of the Management Company
under the constitmtive documents of the Fund:

(ii)  The pricing, isseance and redemption of units are carried out in necordance
with the requirements of the constitutive decuments of the Fuad:

(iii)  The management fee, fee payable to Commission and other expenses paid
from the Fund during the period are in aceordance with the applicable
regulatory framework; and

{iv)  The Non-Banking Finance Companies { Establishment and Regulations) Rules,
2003, the Non-Banking Finance Companies and Notified Entities Regulations,
2008 end the constitutive documents of the Fund.

b,
Badiuddin Akber
Chiet Execuiive Officer
Central Depository Company of Pakistan Limited

Karachi: February 26, 2026
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TRUSTEE REPORT TO THE UNIT HOLDERS
ALFALAH MTS FUND

Report of the Trustee pursuant to Regulation 41(h) of the Non-Banking Finance
Companies and Notified Entities Regulations, 2008

We, Central Depository Company of Pakistan Limited, being the Trustee of Alfaluh
MTS Fund (the Fund) are of the opinion that Alfalah Asset Management Limited
being the Management Company of the Fund has in all material respects managed the
Fund during the six months period ended December 31, 2025 in accordance with the
provisions of the following:

(i) Limitations imposed on the investment powers of the Management Company
utider the constitutive documents of the Fund:

(i)  The pricing, issuance and redemption of units are carried out in accordance
with the requirements of the constitutive documents of the Fund;

(iii) ~ The management fee, fee payable to Commission and other expenses paid
trom the Fund during the period are in accordance with the applicable
regulatory framework: and

{iv)  The Non-Banking Finance Companies {Establishment and Regulations) Rules,
2003, the Non-Banking Finance Companies and Notified Entitics Repulations,
2008 and the constitutive documents of the Fund.

s/

Chief Executive Officer
Central Depository Company of Pakistan Limited

Karachi: February 27, 2026
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TRUSTEE REPORT TO THE UNIT HOLDERS
ALFALAH SAVINGS GROWTH FUND

Report of the Trustee pursuant to Regulation 41(k) of the Non-Banking Finance
Companies and Notified Entities Regulations, 2008

We, Central Depository Company of Pakistan Limited, being the Trustee of Alfalah
Savings Growth Fund (the Fund) are of the opinion that Alfalah Asset Management
Limited being the Management Company of the Fund has in all material respects
managed the Fund during the six months period ended December 31, 2025 in
accordance with the provisions of the following:

(1) Limitations imposed on the investment powers of the Management Company
under the constitutive documents of the Fund;

(ii}  The pricing, issuance and redemption of units arc camied out in accordance
with the requirements of the constitutive documents of the Fund;

(ui)  The management fee, foe payable to Commission and other expenses paid
from the Fund during the period are in accordance with the applicable
regulatory framework; and

(iv)  The Non-Banking Finance Companies (Establishment and Regulations) Rules,
2003, the Non-Banking Finance Companies and Notified Entities Regulations,
2008 and the constitutive decuments of the Fund.

‘{\f‘\-ﬂm/'

Badiuddin Akber
Chief Executive Officer
Central Depository Company of Pakistan Limited

Karachi: February 27, 2026
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TRUSTEE REFORT TO THE UNIT HOLDERS

ALFALAH SPECIAL SAVINGS FUND

Report of the Trustee pursuant to Regulation 41(k) of the Non-Banking Finance
Companies and Notified Entitics Regulations, 2008

We, Central Depository Company of Pakistan Limited, being the Trustee of Alfalah
Special Savings Fund (the Fund) are of the opinion that Alfalah Assct Management
Limited being the Management Company of the Fund has in all material respects
managed the Fund during the six months period ended December 31, 2025 in
sccordance with the provisions of the following:

(i) Limitations imposed on the mvestment powers of the Management Company
umder the constitutive documents of the Fund;

(i1 The pricing, issuance and redemption of units are carried out in accordance
with the requirements of the constitutive documents of the Fund;

(iti}  The management fee, fee payable o Commission and other expenses paid
from the Fund during the period are in accordance with the applicable
regulatory framework; and

(v}  The Non-Banking Finance Companies (Establishment and Regulations) Rules,
2003, the Non-Banking Finance Companies and Notified Entities Regulations,
2008 and the constitutive documents of the Fund.

i Mot
Badiuddin Akber
Chief Executive Officer
Central Depository Company of Pakistan Limited

Karachi: February 27, 2026
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TRUSTEE REPORT TO THE UNIT HOLDERS
ALFALAH STABLE RETURN FUND

Report of the Trustee pursuant to Reguolation 41(h) of the Non-Banking Finance
Companies and Notified Entities Regulations, 2008

We, Central Depository Company of Pakistan Limited, being the Trustee of Alfalah
Stable Return Fund (the Fund) are of the opinion that Alfalah Asset Management
Limited being the Management Company of the Fund has in all material respects
managed the Fund during the six months period ended December 31, 2025 in
secordance with the provisions of the following:

(1) Limitations imposed on the investment powers of the Management Company
uirder the constitutive documents of the Fund;

(1) The pricing, issuance and redemption of units are carried out in accordance
with the requiréments of the constitutive documents of the Fund;

(iii) The management fee, fee payable to Commission and other expenses paid
from the Fund during the period are in accordance with the applicable
regulatory framework; and

(1v}  The Non-Banking Finance Companies (Establishment and Regulations) Rules,
2003, the Non-Banking Finance Compamies and Notified Entitics Repulations,
2008 and the constitutive documents of the Fund.

\w““f

Badiuddin Akber
Chief Executive Officer
Ceniral Depository Company of Pakistan Limited

Kaurachi; February 27, 2026
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TRUSTEE REPORT TO THE UNIT HOLDERS
ALFALAH STOCK FUND - 11

Report of the Trustee pursuant to Regulation 41(h) of the Non-Banking Finance
Companies and Notified Entities Regulations, 2008

We, Central Depository Company of Pakistan Limited, being the Trustee of Alfalah
Stock Fund - I {the Fund) are of the opinion thet Alfalah Asset Management Limited
being the Management Company of the Fund has in all material respects managed the
Fund during the six months period ended December 31, 2025 in accordance with the
provisions of the following:

(1} Limitations imposed on the invesiment powers of the Management Company
under the constitutive documents of the Fund;

(i)  The pricing, issnance and redemption of units are carred out in accordance
with the requirements of the constitutive documents of the Fund;

{iti}  The management fee, fee payable to Comumission and other expenses paid
from the Fund during the period are in accordance with the applicable
regulatory framework; and

{ivf  The Non-Banking Finance Compames (Establishment and Regulations) Rules,
2003, the Non-Banking Finance Companies and Notified Entities Regulations,
2008 and the constitutive documents of the Fund.

Badinddin Akber
Chief Executive Officer

Central Depository Company of Pakistan Limited

Karachi; February 26, 2026
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TRUSTEE REPORT TO THE UNIT HOLDERS
ALFALAH STRATEGIC ALLOCATION FUND

Report of the Trustee pursuant to Regulation 41(h) of the Non-Banking Finance
Companies and Notified Entities Regulations, 2008

We, Central Depository Company of Pakistan Limited, being the Trustee of Alfalah
Strategic Allocation Fund (the Fund) are of the opinion that Alfalah Asset
Management Limited being the Management Company of the Fund has in all material
respects managed the Fund during the six months period ended December 31, 2025 in
accordance with the provisions of the following:

(i) Limitations imposed on the investment powers of the Management Company
under the congtitutive documents of the Fund:

(W)  The pricing, issuance and redemption of units are camed out m accordance
with the requirements of the constitutive documents of the Fund;

(iii}  The management fiee. fee payable to Commission and other expenses paid
from the Fund during the period are in accordance with the applicable
regulatory framework: and

{(iv)  The Mon-Banking Finance Companies (Establishment and Regulations) Rules,
2003, the Non-Banking Finance Companies and Notified Entities Regulations,
2008 and the constitutive documents of the Fund,

e
Badinddin Akber
Chiefl Executive Officer
Central Depository Company of Pakistan Limited

Karachi: February 27, 2026
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INDEPENDENT AUDITOR'S REVIEW REPORT
To the unitholders of Alfaluh Asset Allocation Fund (Formerly: Faysal Asset Allocation Fund)
Report on review of Interim Financial Siatements
Introduction

We have reviewed the accompanying condensed interim statement of assets and liabilities of
Alfalah Asset Allocation Fund (Formerly: Faysal Asset Allocation Fund) az at December 31,
2025 and the related condensed interim income statement, condensed interim statement of comprehensive
income, condensed interim statement of movements in unit holders’ fund, and condensed interim cash flow
statement, and notes to the condensed interim financial statements for the half year then ended (here-in-
after referred to as the “interim financial statements™). The Management Company (Alfalah Asset
Management Limited) is responsible for the preparation and presentation of these interim financial
statements in accordance with accounting and reporting standards as applicable in Pakistan for interim
financial reporting. Our responsibility is to express a eonclusion on these interim financial statements based
0T QUT FEVIEW,

Seope of Revien

We conducted cur review in accordance with International Standard on Review Engagements 2410,
*Review of Interim Financial Information Performed by the Independent Auditor of the Entity”. A review
of interim financial statements consists of making inquiries, primarily of persons responsible for financial
and accounting matters, and applying analytical and other review procedures. A review is substantially less
tn seape than an andit conducted in accordance with International Standards on Anditing and consequently
does not enable us to obtain assurance that we would become aware of all significant matters that might be
identified in an andit. Accordingly, we do not express an audit opinion,

Conclusion

Based on our review, nothing has come to our attention that causes us to believe that the EEED‘I:I:IPBL‘[]"!IIE
interim financial statements are not prepared, in all material respects, in accordance with the accounting
and reporting standards as applicable in Pakistan for interim financial reporting.

Other malters

The figures of the condensed interim income statement and the condensed interim statement of
comprehensive income for the quarter ended December 21, 2025 have not been subjected to the review, as
our engagement was limited to the review of the cumulative figures for the half year ended December 31,
2025,

The condensed interim financial statements of Alfalah Asset Allocation Fund (Formerly: Faysal Asset
Allocation Fund) for the half vear ended December 31, 2024 and the financial statements for the year ended
June g0, 2025 were reviewed and audited respectively by another firm of Chartered Accountants who had
sxpressed an ungualified conclusion and opinion thereon vide their reports dated February 27, 2025 and
September 30, 2025, respectively,

The engagement partner on the audit resulting in this independent anditor's report is Shahbaz Akbar.

uies BL_

AF. Ferguson & Co.

Cha d Accountants

Karachi

Daite: Febhruary 27, o026

UDIN: RR202510068EAReKFOT

A F. FERGUISON & OO, Chartered Accountants, a member firm of
the Pwi network, State Life Building No. 1-C, 1. 1 Chondrigar Road,
P.0L. Box 4716, Karnchi=-7aoon, Pakistan

Tel: +oz (21} 34azbblz-0/ 1242071 1-5; Fax: 492 (21] 32415007
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INDEPENDENT AUDITOR'S REVIEW REPORT
TO THE UNIT HOLDERS OF ALFALAH GHP CASH FUND Il (Formerly Faysal Cash Fund)

Report on Review of Condensed Interim Financial Statements

Introduction

We have reviewed the accompanying condensed interim statement of assets and liabilities of Alfalah GHP Cash Fund
Il (Formerly Faysal Cash Fund) (the Fund) as at December 31, 2025, and the related condensed interim income
statement, condensed interim statement of comprehensive income, condensed interim statement of movement in
unit holders' fund, condensed interim cash flow statement and notes to and forming part of the condensed interim
financial statements for the half year then ended (here-in-after referred to as the ‘condensed interim financial
statements'). Alfalah Asset Management Limited (the Management Company) is responsible for the preparation and
presentation of these condensed interim financial statements in accordance with the accounting and reporting
standards as applicable in Pakistan for interim financial reporting. Our responsibility is to express a conclusion on
these condensed interim financial statements based on our review.

Scope of Review

We conducted our review in accordance with International Standard on Review Engagements 2410, “Review of Interim
Financial Information Performed by the Independent Auditor of the Entity". A review of condensed interim financial
statements consists of making inquiries, primarily of persons responsible for financial and accounting matters, and
applying analytical and other review procedures. A review is substantially less in scope than an audit conducted in
accordance with International Standards on Auditing and consequently does not enable us to obtain assurance that
we would become aware of all significant matters that might be identified in an audit. Accordingly, we do not express
an audit opinion.

Conclusion

Based on our review, nothing has come to our attention that causes us to believe that the accompanying condensed
interim financial statements are not prepared, in all material respects, in accordance with the accounting and reporting
standards as applicable in Pakistan for interim financial reporting.

Other matter

The condensed interim financial statements of the fund for the half year ended December 31, 2024 and the annual
financial statements of the Fund for the year ended June 30, 2025 were audited by another firm of Chartered
Accountants, whose review report dated February 27, 2025 and audit report dated September 29, 2025, expressed an
unmodified conclusion and opinion respectively.

The figures of the condensed interim income statement, condensed interim statement of comprehensive income and
related notes for the quarter ended December 31, 2025 have not been reviewed, as we are required to review only the
cumulative figures for the half year ended December 31, 2025.

The engagement partner on the review engagement resulting in this independent auditor's review report is Arif Nazeer.

Chartered Accountants

Place: Karachi
Date:
UDIN: RR202510099Q93YHLMt6



INDEPENDENT AUDITOR'S REVIEW REPORT
TO THE UNIT HOLDERS OF ALFALAH FINANCIAL SECTOR INCOME FUND

Report on Review of Condensed Interim Financial Statements

Introduction

We have reviewed the accompanying condensed interim statement of assets and liabilities of Alfalah Financial Sector
Income Fund (the Fund) as at December 31, 2025, and the related condensed interim income statement, condensed
interim statement of comprehensive income, condensed interim statement of movement in unit holders' fund,
condensed interim cash flows statement and notes to and forming part of the condensed interim financial statements
for the half year then ended (here-in-after referred to as the condensed interim financial statements). Alfalah Asset
Management Limited (the Management Company) is responsible for the preparation and presentation of these
condensed interim financial statements in accordance with the accounting and reporting standards as applicable in
Pakistan for interim financial reporting. Our responsibility is to express a conclusion on these condensed interim
financial statements based on our review.

Scope of Review

We conducted our review in accordance with International Standard on Review Engagements 2410, “Review of Interim
Financial Information Performed by the Independent Auditor of the Entity". A review of condensed interim financial
statements consists of making inquiries, primarily of persons responsible for financial and accounting matters, and
applying analytical and other review procedures. A review is substantially less in scope than an audit conducted in
accordance with International Standards on Auditing and consequently does not enable us to obtain assurance that
we would become aware of all significant matters that might be identified in an audit. Accordingly, we do not express
an audit opinion.

Conclusion

Based on our review, nothing has come to our attention that causes us to believe that the accompanying condensed
interim financial statements are not prepared, in all material respects, in accordance with the accounting and reporting
standards as applicable in Pakistan for interim financial reporting.

Other matter

The figures of the condensed interim income statement, condensed interim statement of comprehensive income and
related notes for the quarter ended December 31, 2025 have not been reviewed, as we are required to review only the
cumulative figures for the half year ended December 31, 2025.

The engagement partner on the review engagement resulting in this independent auditor's review report is Arif Nazeer.

Chartered Accountants

Place: Karachi
Date:
UDIN: RR2025100990U73LcSGY



pWC  AFFERGUSON&CO.

INDEPENDENT AUDITOR'S REVIEW REPORT

To the unitholders of Alfalah Financial Sector Opportunity Fund (Formerly: Faysal Financial
Sector Opportunity Fund)

Report on review of Interim Financial Statements
Introduction

We have reviewed the accompanying condensed interim statement of assets and Habilities of
Alfalah Financial Sector Opportunity Fund (Formerly: Faysal Financial Sector Opportunity
Fund) as at December 31, 2025 and the related condensed interim income statement, condensed interim
statement of comprehensive income, condensed interim statement of movements in unit holders” fund, and
eondensed interitn cash flow statement, and notes to the condensed interim financial statements for the
half year then ended (here-in-after referred to as the “interim financial statements™). The Management
Company (Alfalah Asset Management Limited) is responsible for the preparation and presentation of these
interim financial statements in accordance with accounting and reporting standards as applicable in
Pakistan for interim financial reporting. Our responsibility is to express & conclusion on these interim
financial statements based on our review,

Scope of Review

We conducted our review in accordance with International Standard on Review Engagements 2410,
"Review of Interim Financial Information Performed by the Independent Aunditor of the Entity”. A review
of interim financial statements consists of making inquiries, primarily of persons responsible for financial
and accounting matters, and applying analytical and other review procedures. A review is substantially less
in scope than an audit conducted in accordance with International Standards on Anditing and consequently
does not enahle us to obtain assurance that we would become aware of all significant matters that might be
identified in an andit. Accordingly, we do not express an audit opinion,

Conelusion

Based on our review, nothing has come to our attention that canses us to believe that the accompanying
interim finanecial statements are not prepared, in all material respects, in accordance with the accounting
and reporting standards as applicable in Pakistan for interim financial reporting.

Mher mallers

The figures of the condensed interim income statement and the condensed interim statement of
eomprehensive ineome for the quarter ended December 31, 2025 have not been subjected to the review, as
our engagement was limited to the review of the cumulative figures for the half year ended December 31,

2025,

The condensed interim financial statements of Alfalah Financial Sector Opportunity Fund (Formerly:
Faysal Financial Sector Opportunity Fund) for the half year ended December 31, 2024 and the financial
statements for the year ended June 30, 2025 were reviewed and awdited respectively by another firm of

Chartered Accountants who had expressed an unqualified conclusion and opinion thereon vide their reports
dated Febroary 27, 2025 and September 30, 2025, respectively.

The engagement partnet on the audit resulting in this independent auditor's report is Shahbaz Akbar.

wian EL,

A, Ferpuson & Co,

Chartered Accountants

Earachi

Date; February 27, 2026

UDTN: REzoasio068zyV%gmGE

A F. FERGUSON & 00, Chartersd Aveountants, a member firm of
the Pl network, State Life Building Mo. 1-C, L 1, Chundrigar Road,
P, Box 4716, Karachi=T4000, Fakistan

Tel; +52 (21) 32q26682-6/304ab0mm1-5; Fa: 92 (21] 32425007
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PWC  AFFERGUSON&CO.

INDEPENDENT AUDITOR'S REVIEW REPORT
To the unitholders of Alfalah Financial Value Fund II (Formerly: Faysal Financial Value Fund)
Report on review of Interim Financial Statements
Introduction

We have reviewed the accompanying condensed interim statement of assets and liabilities of
Alfalah Financial Value Fund IT (Formerly: Faysal Financial Value Fund) as al December 31,
2025 and the related condensed interim income statement, condensed interim statement of comprehensive
income, condensed interim statement of movements in unit holders' fund, and condensed interim cash flow
statement, and notes to the condensed Interim financial statements for the half year then ended (here-in-
after referred to as the “interim financial statements”). The Management Company (Alfalah Asset
Management Limited) iz responsible for the preparation amd presentation of these interim financial
statements in accordance with accounting and reporting standards as applicable in Pakistan for interim
financial reporting. Our responsibility is to express a conclusion on these interim financial statements hased
Q0 O TEVICW.

Scope of Review

We conducted our review in accordance with International Standerd on Beview Engagements 2410,
“Beview of Interim Financial Information Performed by the Independent Auditor of the Entity”. A review
of interim financial statements consists of making inguires, primarily of persons responsible for financial
and aceounting matters, and applying analytical and other review procedures, A review is substantially less
in scope than an auwdit conducted in accordance with International Standards on Auditing and consequently
does not enable us to obtain assurance that we would become aware of all significant matters that might be
identified in an audit, Accordingly, we do not express an andit opinion,

Conclusion

Based on our review, nothing has come to our attention that causes us to believe that the aceompanying
interim financial statements are not prepared, in all material respects, in accordance with the accounting
and reporting standards ag applicable in Pakistan for interim financial reporting.

Other molters

The fipures of the condensed interim income statement and the condensed interim statement of
comprehensive income for the quarter ended December g1, 2025 have not been subjected to the review, as
our engagement was limited to the review of the cumulative figures for the half yvear ended December 31,
235,

The condensed interim financial statements of Alfalah Financial Value Fund I (Formetly: Faysal Financial
Value Fund) for the half vear ended December 31, 2024 and the financial statements for the year ended
June 30, 2025 were reviewed and audited respectively by another firm of Chartered Accountants who had
expressed an ungualified conelusion and opinion thereon vide their reports dated Febroary 27, 2025 and

September 30, 2025, respectively.
The engagement partner on the audit resulting in this independent auditor's report is Shahbaz Akbar.

vian el

AF. Perpuson & Co,

Chartered Accountants

Karachi

Date: Febroary 27, 2026

UDIM: RRZ0Z5100689KBZ5DHe?

A F. FERGUSON & OOk, Chartered Accountants, 8 meabsar firo of
thee Pyl metwork, State Life Bullding No. 1-C, L L Chundrigar Roac,
PO Booe 4706, Karachi-74000, Pakislan
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INDEPENDENT AUDITOR'S REVIEW REPORT
TO THE UNIT HOLDERS OF ALFALAH GHP CASH FUND

Report on Review of Condensed Interim Financial Statements

Introduction

We have reviewed the accompanying condensed interim statement of assets and liabilities of Alfalah GHP Cash Fund
(the Fund) as at December 31, 2025, and the related condensed interim income statement, condensed interim
statement of comprehensive income, condensed interim statement of movement in unit holders' fund, condensed
interim cash flows statement and notes to and forming part of the condensed interim financial statements for the half
year then ended (here-in-after referred to as the condensed interim financial statements). Alfalah Asset Management
Limited (the Management Company) is responsible for the preparation and presentation of these condensed interim
financial statements in accordance with the accounting and reporting standards as applicable in Pakistan for interim
financial reporting. Our responsibility is to express a conclusion on these condensed interim financial statements
based on our review.

Scope of Review

We conducted our review in accordance with International Standard on Review Engagements 2410, “Review of Interim
Financial Information Performed by the Independent Auditor of the Entity". A review of condensed interim financial
statements consists of making inquiries, primarily of persons responsible for financial and accounting matters, and
applying analytical and other review procedures. A review is substantially less in scope than an audit conducted in
accordance with International Standards on Auditing and consequently does not enable us to obtain assurance that
we would become aware of all significant matters that might be identified in an audit. Accordingly, we do not express
an audit opinion.

Conclusion

Based on our review, nothing has come to our attention that causes us to believe that the accompanying condensed
interim financial statements are not prepared, in all material respects, in accordance with the accounting and reporting
standards as applicable in Pakistan for interim financial reporting.

Other matter

The figures of the condensed interim income statement, condensed interim statement of comprehensive income and
related notes for the quarter ended December 31, 2025 have not been reviewed, as we are required to review only the
cumulative figures for the half year ended December 31, 2025.

The engagement partner on the review engagement resulting in this independent auditor's review report is Arif Nazeer.

Chartered Accountants

Place: Karachi
Date:
UDIN: RR202510099AXSUVprHz



INDEPENDENT AUDITOR'S REVIEW REPORT
TO THE UNIT HOLDERS OF ALFALAH GHP MONEY MARKET FUND

Report on Review of Condensed Interim Financial Statements

Introduction

We have reviewed the accompanying condensed interim statement of assets and liabilities of Alfalah GHP Money
Market Fund (the Fund) as at December 31, 2025, and the related condensed interim income statement, condensed
interim statement of comprehensive income, condensed interim statement of movement in unit holders' fund,
condensed interim cash flow statement and notes to and forming part of the condensed interim financial statements
for the half year then ended (here-in-after referred to as the condensed interim financial statements). Alfalah Asset
Management Limited (the Management Company) is responsible for the preparation and presentation of these
condensed interim financial statements in accordance with accounting and reporting standards as applicable in
Pakistan for interim financial reporting. Our responsibility is to express a conclusion on these condensed interim
financial statements based on our review.

Scope of Review

We conducted our review in accordance with International Standard on Review Engagements 2410, “Review of Interim
Financial Information Performed by the Independent Auditor of the Entity". A review of condensed interim financial
statements consists of making inquiries, primarily of persons responsible for financial and accounting matters, and
applying analytical and other review procedures. A review is substantially less in scope than an audit conducted in
accordance with International Standards on Auditing and consequently does not enable us to obtain assurance that
we would become aware of all significant matters that might be identified in an audit. Accordingly, we do not express
an audit opinion.

Conclusion

Based on our review, nothing has come to our attention that causes us to believe that the accompanying condensed
interim financial information as at and for the half year ended December 31, 2025 is not prepared, in all material
respects, in accordance with accounting and reporting standards as applicable in Pakistan for interim financial
reporting.

Other matter

The figures of the condensed interim income statement and condensed interim statement of comprehensive income
and related notes for the quarter ended December 31, 2025 have not been reviewed, as we are required to review only
the cumulative figures for the half year ended December 31, 2025.

The engagement partner on the review resulting in this independent auditor’s review report is Arif Nazeer.

Chartered Accountants

Place: Karachi
Date:
UDIN: RR2025100996fDFLsO9B
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INDEPENDENT AUDITOR'S REVIEW BEPORT
To the unitholders of Alfalah GHP Value Fund
Report on review of Interim Financial Statements

Introduction

We have reviewed the accompanying condensed interim statement of assets and labilities of
Alfalah GHP Value Fund as at December 31, 2025 and the related condensed interim income statement,
eondensed interim statement of comprehensive income, condensed interim statement of movements in unit
helders” fund, and condensed interim eash flow statement, and noles to the condensed interim financial
statements for the half vear then ended (here-in-after reforred to as the “interim financial statements"),
The Management Company (Alfalah Asset Management Limited) is responsible for the preparation and
presentation of these interim financial statements in accordance with aceounting and reporting standards
ag applicable in Pakistan for interim financial reporting. Our responsibility is to express a conclusion on
these interim financial statements based on our review.

Scope of Review

We conducted our review in accordance with International Standard on Review Engagements z410,
“Review of Interim Financial Information Performed by the Independent Auditor of the Entity™, A review
of interim financial statements consists of making inquiries, primarily of persons responsible for financial
and acecunting matters, and applying analytical and other review procedures. A review is substantially less
in scope than an andit conducted in accordance with International Standards on Anditing and consequently
does not enable vs Lo obtain assurancs that we would become aware of all significant matters that might be
identified in an audit. Accordingly, we do not express an audit opinion.

Conclusion

Based on eur review, nothing has come to our attention that causes us to believe that the accompanying
mterim financial statements are not prepared, in all material respects, in accordance with the accounting
and reporting standards as applicable in Pakistan for interim financial reporting.

Other matters

The figures of the condensed interim income statement and the condensed intedm statement of
comprehensive income for the quarter ended December 31, 2025 have not been subjected to the review, as
our engagerent was limited to the review of the cumulative fgures for the half vear ended December 31,

2025.

The interim financial statements of Alfalah GHP Valoe Fund for the half year ended December 91, 2034
and the financial statements for the year ended June 3o, 2025 were reviewed and audited respectively by
another firm of Chartered Accountants who had expressed an unqualified conelusion and opinion thereon
vide their reports dated February 28, 2025 and September 29, 2025, respectively.

The engagement partner on the audit resalting in this independent auditor's report is Shahbaz Akbar.

Date: February 27, 2026
UDIN: RR2 025100687 EnwzlPQC

A& F FERGUSON & CO., Chatered Acconmtants, o member o of
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P, Baoe 4716, Karachi-r4 006, Pakistan
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INDEPENDENT AUDITOR'S REVIEW REPORT
TO THE UNIT HOLDERS OF ALFALAH GHP INCOME FUND

Report on Review of Condensed Interim Financial Statements

Introduction

We have reviewed the accompanying condensed interim statement of assets and liabilities of Alfalah GHP Income
Fund (the Fund) as at December 31, 2025, and the related condensed interim income statement, condensed interim
statement of comprehensive income, condensed interim statement of movement in unit holders' fund, condensed
interim cash flow statement and notes to and forming part of the condensed interim financial statements for the half
year then ended (here-in-after referred to as the ‘condensed interim financial statements’). Alfalah Asset Management
Limited (the Management Company) is responsible for the preparation and presentation of these condensed interim
financial statements in accordance with the accounting and reporting standards as applicable in Pakistan for interim
financial reporting. Our responsibility is to express a conclusion on these condensed interim financial statements
based on our review.

Scope of Review

We conducted our review in accordance with International Standard on Review Engagements 2410, “Review of Interim
Financial Information Performed by the Independent Auditor of the Entity". A review of condensed interim financial
statements consists of making inquiries, primarily of persons responsible for financial and accounting matters, and
applying analytical and other review procedures. A review is substantially less in scope than an audit conducted in
accordance with International Standards on Auditing and consequently does not enable us to obtain assurance that
we would become aware of all significant matters that might be identified in an audit. Accordingly, we do not express
an audit opinion.

Conclusion

Based on our review, nothing has come to our attention that causes us to believe that the accompanying condensed
interim financial statements are not prepared, in all material respects, in accordance with the accounting and reporting
standards as applicable in Pakistan for interim financial reporting.

Other matter

The figures of the condensed interim income statement, condensed interim statement of comprehensive income and
related notes for the quarter ended December 31, 2025 have not been reviewed, as we are required to review only the
cumulative figures for the half year ended December 31, 2025.

The engagement partner on the review engagement resulting in this independent auditor's review report is Arif Nazeer.

Chartered Accountants

Place: Karachi
Date:
UDIN: RR202510099KApmvo51c



INDEPENDENT AUDITOR'S REVIEW REPORT
TO THE UNIT HOLDERS OF ALFALAH GHP INCOME MULTIPLIER FUND

Report on Review of Condensed Interim Financial Statements

Introduction

We have reviewed the accompanying condensed interim statement of assets and liabilities of Alfalah GHP Income
Multiplier Fund (the Fund) as at December 31, 2025, and the related condensed interim income statement, condensed
interim statement of comprehensive income, condensed interim statement of movement in unit holders' fund,
condensed interim cash flow statement and notes to and forming part of the condensed interim financial statements
for the half year then ended (here-in-after referred to as the condensed interim financial statements). Alfalah Asset
Management Limited (the Management Company) is responsible for the preparation and presentation of these
condensed interim financial statements in accordance with the accounting and reporting standards as applicable in
Pakistan for interim financial reporting. Our responsibility is to express a conclusion on these condensed interim
financial statements based on our review.

Scope of Review

We conducted our review in accordance with International Standard on Review Engagements 2410, “Review of Interim
Financial Information Performed by the Independent Auditor of the Entity". A review of condensed interim financial
statements consists of making inquiries, primarily of persons responsible for financial and accounting matters, and
applying analytical and other review procedures. A review is substantially less in scope than an audit conducted in
accordance with International Standards on Auditing and consequently does not enable us to obtain assurance that
we would become aware of all significant matters that might be identified in an audit. Accordingly, we do not express
an audit opinion.

Conclusion

Based on our review, nothing has come to our attention that causes us to believe that the accompanying condensed
interim financial statements are not prepared, in all material respects, in accordance with the accounting and reporting
standards as applicable in Pakistan for interim financial reporting.

Other matter

The figures of the condensed interim income statement, condensed interim statement of comprehensive income and
related notes for the quarter ended December 31, 2025 have not been reviewed, as we are required to review only the
cumulative figures for the half year ended December 31, 2025.

The engagement partner on the review engagement resulting in this independent auditor's review report is Arif Nazeer.

Chartered Accountants

Place: Karachi
Date:
UDIN: RR202510099dLuK96mVp



INDEPENDENT AUDITOR'S REVIEW REPORT
TO THE UNIT HOLDERS OF ALFALAH GHP PROSPERITY PLANNING FUND

Report on Review of Condensed Interim Financial Statements

Introduction

We have reviewed the accompanying condensed interim statement of assets and liabilities of Alfalah GHP Prosperity
Planning Fund (the Fund) as at December 31, 2025, and the related condensed interim income statement, condensed
interim statement of comprehensive income, condensed interim statement of movement in unit holders' fund,
condensed interim cash flow statement and notes to and forming part of the condensed interim financial statements
for the half year then ended (here-in-after referred to as the condensed interim financial statements). Alfalah Asset
Management Limited (the Management Company) is responsible for the preparation and presentation of these
condensed interim financial statements in accordance with the accounting and reporting standards as applicable in
Pakistan for interim financial reporting. Our responsibility is to express a conclusion on these condensed interim
financial statements based on our review.

Scope of Review

We conducted our review in accordance with International Standard on Review Engagements 2410, “Review of Interim
Financial Information Performed by the Independent Auditor of the Entity". A review of condensed interim financial
statements consists of making inquiries, primarily of persons responsible for financial and accounting matters, and
applying analytical and other review procedures. A review is substantially less in scope than an audit conducted in
accordance with International Standards on Auditing and consequently does not enable us to obtain assurance that
we would become aware of all significant matters that might be identified in an audit. Accordingly, we do not express
an audit opinion.

Conclusion

Based on our review, nothing has come to our attention that causes us to believe that the accompanying condensed
interim financial statements are not prepared, in all material respects, in accordance with the accounting and reporting
standards as applicable in Pakistan for interim financial reporting.

Other matter

The figures of the condensed interim income statement, condensed interim statement of comprehensive income and
related notes for the quarter ended December 31, 2025 have not been reviewed, as we are required to review only the
cumulative figures for the half year ended December 31, 2025.

The engagement partner on the review engagement resulting in this independent auditor's review report is Arif Nazeer.

Chartered Accountants

Place: Karachi
Date:
UDIN: RR202510099m94FkgPVu



INDEPENDENT AUDITOR'S REVIEW REPORT
TO THE UNIT HOLDERS OF ALFALAH GOVERNMENT SECURITIES FUND

Report on Review of Condensed Interim Financial Statements

Introduction

We have reviewed the accompanying condensed interim statement of assets and liabilities of Alfalah Government
Securities Fund (the Fund) as at December 31, 2025, and the related condensed interim income statement, condensed
interim statement of comprehensive income, condensed interim statement of movement in unit holders' fund,
condensed interim cash flow statement and notes to and forming part of the condensed interim financial statements
for the half year then ended (here-in-after referred to as the ‘condensed interim financial statements'). Alfalah Asset
Management Limited (the Management Company) is responsible for the preparation and presentation of these
condensed interim financial statements in accordance with the accounting and reporting standards as applicable in
Pakistan for interim financial reporting. Our responsibility is to express a conclusion on these condensed interim
financial statements based on our review.

Scope of Review

We conducted our review in accordance with International Standard on Review Engagements 2410, “Review of Interim
Financial Information Performed by the Independent Auditor of the Entity". A review of condensed interim financial
statements consists of making inquiries, primarily of persons responsible for financial and accounting matters, and
applying analytical and other review procedures. A review is substantially less in scope than an audit conducted in
accordance with International Standards on Auditing and consequently does not enable us to obtain assurance that
we would become aware of all significant matters that might be identified in an audit. Accordingly, we do not express
an audit opinion.

Conclusion

Based on our review, nothing has come to our attention that causes us to believe that the accompanying condensed
interim financial statements are not prepared, in all material respects, in accordance with the accounting and reporting
standards as applicable in Pakistan for interim financial reporting.

Other matter

The figures of the condensed interim income statement, condensed interim statement of comprehensive income and
related notes for the quarter ended December 31, 2025 have not been reviewed, as we are required to review only the
cumulative figures for the half year ended December 31, 2025.

The engagement partner on the review engagement resulting in this independent auditor's review report is Arif Nazeer.

Chartered Accountants

Place: Karachi
Date:
UDIN: RR2025100991x0uGzDiC



PWC  AFFERGUSON&CO.

INDEPENDENT AUDITOR’'S REVIEW REPORT

To the unitholders of Alfalah Government Securities Fund-11 (Formerly: Faysal Government
Securities Fund)

Report on review of Interim Financial Statements
Introduction

We have reviewed the accompanying condensed interim statement of assets and liabilities of
Alfalah Government Securities Fund-II (Formerly: Faysal Government Securities Fund) as
at December 91, 2025 and the related condensed interim ineome statement, condensed interim statement
of eomprehensive income, condensed interim statement of movements in unit holders’ fund, and
eondensed interim cash flow statement, and notes to the condensed interim financial statements for the
half year then ended (here-in-after referred to as the “interim financial statements™). The Management
Company (Alfalah Asset Management Limited) is responsible for the preparation and presentstion of these
interim financial statements in accordance with accounting and reporting standards as applicable in
Pakistan for interim financial reporting. Our responsibility is to express & conclusion on these interim
financial statements based on our review.

EBeope of Review

We conducted our review In accordance with International Standard on Review Engagements 2410,
“Review of Interim Financial Information Performed by the Independent Auditor of the Entity™. A review
of interim financial statements consists of making inquiries, primarily of persons responsible for financial
and aceounting matters, and applving analytical and other review procedures. A review is substantially less
in seope than an andit conducted in accordance with International Standards on Auditing and consequently
does not enable us to obtain assurance that we would become aware of all significant matters that might be
identified in an audit. Accordingly, we do not express an andit opinion.

Coneclusion

Based on our review, nothing has come to our attention that causes us to believe that the accompanying
interim financial statements are not prepared, in all material respects, in accordance with the accounting
and reperting standards as applicable in Pakistan for interim financial reporting.

Other matters

The figures of the condensed interim income statement and the condensed interim statement of
comprehensive income for the quarter ended December 31, 2025 have not been subjected to the review, as
our engagement was limited to the review of the cumulative figures for the half year ended December 31,

2025

The condensed interim financial statements of Alfalah Government Sscurities Fund-11 {Formerly: Faysal
Government Securities Fund) for the half year ended December 31, 2024 and the financial statements for
the year ended June 30, 2025 were reviewed and andited respectively by another firm of Chartered
Accountants whe had expressed an unqualified conelusion and opinion thereon vide their reports dated
Febroary 27, 2025 and September 30, 2025, respectively.

The engagement partner on the audit resulting in this independent auditor's report is $hahbaz Akbar.

Date; February 27, 2026
DI RRZ025100683]aR 7dXe

A. F. FERGUSON & CO,, Chartered Accountants, o mermber firm of
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INDEPENDENT AUDITOR'S REVIEW REPORT
TO THE UNIT HOLDERS OF ALFALAH GHP SOVEREIGN FUND

Report on Review of Condensed Interim Financial Statements

Introduction

We have reviewed the accompanying condensed interim statement of assets and liabilities of Alfalah GHP Sovereign
Fund (the Fund) as at December 31, 2025, and the related condensed interim income statement, condensed interim
statement of comprehensive income, condensed interim statement of movement in unit holders' fund, condensed
interim cash flow statement and notes to and forming part of the condensed interim financial statements for the half
year then ended (here-in-after referred to as the condensed interim financial statements). Alfalah Asset Management
Limited (the Management Company) is responsible for the preparation and presentation of these condensed interim
financial statements in accordance with the accounting and reporting standards as applicable in Pakistan for interim
financial reporting. Our responsibility is to express a conclusion on these condensed interim financial statements
based on our review.

Scope of Review

We conducted our review in accordance with International Standard on Review Engagements 2410, “Review of Interim
Financial Information Performed by the Independent Auditor of the Entity". A review of condensed interim financial
statements consists of making inquiries, primarily of persons responsible for financial and accounting matters, and
applying analytical and other review procedures. A review is substantially less in scope than an audit conducted in
accordance with International Standards on Auditing and consequently does not enable us to obtain assurance that
we would become aware of all significant matters that might be identified in an audit. Accordingly, we do not express
an audit opinion.

Conclusion

Based on our review, nothing has come to our attention that causes us to believe that the accompanying condensed
interim financial statements are not prepared, in all material respects, in accordance with the accounting and reporting
standards as applicable in Pakistan for interim financial reporting.

Other matter

The figures of the condensed interim income statement, condensed interim statement of comprehensive income and
related notes for the quarter ended December 31, 2025 have not been reviewed, as we are required to review only the
cumulative figures for the half year ended December 31, 2025.

The engagement partner on the review engagement resulting in this independent auditor's review report is Arif Nazeer.

Chartered Accountants

Place: Karachi
Date:
UDIN: RR202510099NAM4xT803



PWC  AFFERGUSON&CO.

INDEPENDENT AUDITOR'S REVIEW BREPORT
To the unitholders of Alfalah Income & Growth Fund (Formerly: Fayvsal Income & Growth Fund)
Report on review of Interim Financial Statements

Introduction

We have reviewed the accompanying condensed interim statement of assets and liabilities of
Alfalah Income & Growth Fund (Formerly: Favsal Income & Growth Fund) as at December 51,
zozs anid the related condensed interim income statement, condensed interim statement of com prehensive
income, condensed interim statement of movements in unit holders” fund, and condensed interitn cazh flow
statement, and notes to the condensed interim financial statements for the half year then ended (here-in-
after referred to as the “interim financial statements™). The Management Company (Alfalah Asset
Management Limited) is responsible for the preparation and presentation of these interim financizl
statements in accordance with accounting and reporting standards as applicable in Pakistan for interim
financial reporting. Our reaponsibility is to express a conclusion on these interim financial statements based
O CUr Teviena.

Beope of Review

We conducted our review in accordance with International Standard on Review Engagements 2410,
"Feview of Interim Financial Information Performed by the Independent Auditor of the Entity”, A review
of interim financial statements consists of maldng inquiries, primarily of persons responsible for financial
and accounting matters, and applying analytical and other review procedures. A review s substantially less
in seope than an andit conducted in accordance with International Standards on Auditing and consequently
does not enable us to obtain assurance that we would become aware of all significant matters that might be
identified in an audit. Accordingly, we do not express an audit opinion.

Conelusion

Based on cur review, nothing has come to our attention that causes us to believe that the accompanying
interim En_anma] statements are not prepared, in all material respects, in accordance with the accounting
and reporting standards as applicable in Pakistan for intedim financial reporting,

Other matlers

The figures of the condensed interim income statement and the condensed interim statement of
comprehensive income for the quarter ended December 31, 2025 have not been subjected to the review, as
our engagement was limited to the review of the cumulative figures for the half year ended December 31,
apas,

The condensed interim financial statements of Alfalah Income & Growth Fund (Formerly: Fay=al Income
& Growth Fund) for the half year ended December 31, 2024 and the financial statements for the vear ended
June 30, 2025 were reviewed and andited respectively by another firm of Chartered Accountants who had
expressed an unqualified conclusion and oplnion thereon vide their reports dated February 27, 2025 and
seplember 30, 2025, respectively

The engagement partner on the audit resulting in this independent auditor's repert is Shahbaz Akbar.

Mpyoran 2,

AF. Fetguson & Co.

Chartered Accountents

Karachi

Date: February 27, 2026

UDIN: ERZ02510068R6Nm EhaSy

A FERGUSON B OO0, Chartered Accountants, a member firm of
the Pwi® network, State Life Ruilding No, 1-C, I 1. Chundrigar Road,
Pk Box 4716, Karachi-74000, Pakistan

Tel: +92 (a1) 3e4a6682-6/32426711-5; Fax: +92 (21) 32415007

WL pwC com, pl SHARACH] SLAHCHIE 151 AMABAL




Q Grant Thornton

Gront Thornton Anjum
Rohmon

izt & Srd Flear,

Modern Medors House,
Beaumont Boad,
Egrachl, Pokistan

T +32 21 36672951-54

INDEPEMDENT AUDITOR'S REVIEW REPORT
To the unitholders” of Alfalah Financial Value Fumnd

Report on review of condensed Interim financial statemends

Introdection

Wi have reviewed the accompanying condensed interim statement of assat and liabiifies of Alfalah Fnancizl Value Fund
as at 31 December 2025 and the related condensed Inlerim, condensed inberim income statement. condensad inberim
statermend of comprehensive income, condensad intenm sistament of unitholders' fund, and condensed mberim statement
of cash fiows for the half yvear then ended, and notes o the condensed intenm financial statements (here-in-afer refemad
ko as the "condensed intarim financial siziemenis"). Management is responsible for the preperation and presentation of
these condersed intesim financial statemants in sccordance with accounting and reporting standards as applicabie n
Patastan for mtenim financial reporting. Cur responaibility bs 1o express 8 conclusion on these condensed inlefm firancial
slatemenis based on our review

Scope of Review

W conducied cur review in accardance with Intemational Siandard on Review Engegements 2410, "Review of Interim
Financial Information Performed by the Independent Auditor of the Entin'. & review of condensed Interim finemcisd
staternents consists of making inquiries, primarily of persons responsibie for financial and acoounting maters, and applying
analybcal and offver review procedures. A review s substantially kess in scope than an audt conducied in accordance with
Internstionel Standards on Auditing &nd consequently does not enable us to obtain assurance thal we wolld becors
aware of ail sigrificant matiers thal might be idenfified in an audit Accordingly, we do not exprass an audit opinion,

Conelusion

Based on our review, nothing has come bo our attention thet causes us to believe that the accompanying condensed inberim
financial staterments ang ot prepared, in all materad respeds, inaccondance wilh the accounting and reporting standards
&5 applicable in Pakistan for interim financial reporting.

Cherisred Acoaavinrdy FI:II'I‘HHI:IFHIIH-F‘I



& GrantThornton

Oither Matter

Pursuant fo the requinement af Section 237 1) (b) of the Companies Act. 2017, only cumugative figures for fhe half year
presented in the second quarter accounts are sutiect to a limited scope review by the statutory auditons of the Company,
Accordingly, the figures of the condensed inferm stalement of proff or loss end condenged infterm skabtement of

comprahensive moome for the three months period ended 31 Decerber 2025 and 31 December 2024 hiave not been
rewiewed by us,

The engagement pariner on the review resulting in ths indepandent awditors review report is Khumram Jameel,

Badin it L JL!', !

Chartegred Accouniants

Place: Karachi

Dete: 27 Februarny 2026

UDIN; RR202510083WXepiBEUC



a GrantThornton

Grant Thornton dnjum
Rahman

st & 3rd Floar,

Viodern Motars House,
Beoumant Rood,
Faraahi, Pokiston.

T +92 31 3547295154

INDEPENDENT AUDITOR'S REVIEW REPORT
Ta the unithalders’ of Alfalah GHP Alpha Fund

Report on review of condensed interim financial statements

Introduction

Woe hawe reviewed the accompanying condensad inferdm statemant of assei and lizbdiies of Altalakh GHP Alpha Furd as
at 31 Decermber 2025 and the relaled condensed inlerim, condersed intefim Income stalement, condensed interim
statement of comprehensive income, condensed intesim staterment of unitholders' fund, and condensed interirn statement
of cash fiows for the hell year then ended, and notes to the condensed interim financial statements (here-in-afer refered
io a5 the "condensed interim financial Mzlements”), Management i responsible for the preparation and presentation of
these condensed inferim financial statements in accordance with accounting and reporting standards as appicable n
Pakistan for interim financial reparting. Our respansibilty is to express a conclusion on these condensed inerm financisl
staternsnis DESE On oUF review

Scope of Review

Wie conducted our review in accordance with Infemational Standard on Review Engagements 2410, "Review of Irerim
Financial Information Parformed by the independent Auditor of the Entfy” A review of condensed Interim Srancial
staternents consists of making inguiries, primarily of persons responsile for financial and accounting mathers, and applying
analyical and olher review procedures, & review is substantially less in scope than an audit conducted in accordanice wilh
International Standards on Auditing and consaquently does not enable us to obfain assurance that we would become
aware of all significant mathers that might be idenlified in an awdt. Accordingly, we do nol express an audi opinion.

Concluslen

Basad on our review, nofhing has come o cur attention that causes us to bekave that the accompanying condensed mberim
finarcial statements are not prepared, in all materis respects, In accordance with the accounting and reporting standards
&z applicable in Pakistan for interim financial reporting.

et brrevrimein granttharnton.pk



Q Grant Thornton

Other Matter

Pursuant e the requirement of Section 237 (1) (b) of the Companies Act, 2017, only curmulative figures for the half e
presented in the second quarler accounts ane subject to 3 limited scope review by the statutoey audilers of the Company.
Accordingly. the figures of the condensed interim statement of prafit or less and condensad intarim statement of
comprehensive income for the three manths pesod ended 31 December 2025 and 31 December 2024 have not baen
reviewed by ug,

The engagement pariner on the review resulting in this ndependent auditor's review report & Khumam Jarmes!,

Dnd_~ T..-.L_..-.'LH-/L- :

Chartered Accountants

Place: karachi

Date: 2T February 2005

LIDEN: RR20251005300 1 e0mSx



Q GrantThornton

Gront Thornton Anjum
Raohman

fst & drd Floor,

kodem Botors House,
Braumant Rood,
karachi, Pokiaton,

T +92 21354672051-56

INDEFENDENT ALUDITOR'S REVIEW REPORT
To the unithalders’ of Atalsh GHP Dedicated Equity Fund

Report on réview of condensed interim financial statements

Introduction

W have reviewed the atcomganying condensed interim staternent of asset and liabiibes of Afsiah GHP Dedicated Equity
Fundas 51 31 Decarnbar 2025 and the related condensed inferim, condensed nterim income siatement, condensad interim
staterment of comprehensive income, condensed intenm staternent of unitholders' fund, and condensad interim statemeant
of cash flows for the half year then ended, and notes ko the condensed inferim finangial statements (here-n-afer refered
o &5 e "condensed interim financial stelements”). Mansgement s responaible for the preparation and presentation of
thete condensed inerm financial siatemants in accordance with accounting and reporting standards a8 applicable in
Pakistan for imerm financial reporfing. Our respansibility is o express a conclusion on thesa condensed indesim Snandal
statemenis based on our review,

Scope of Review

We conducted our review in accordance with Intemational Standard on Review Engagements 2410, "Review of Interim
Financial Information Performed by the Independert Auditor of the Enlity”, A review of condersed interim fisancial
statermants consists of making nauirias, primanly of parsons responsibie for financial and accounding matters, and apglying
anabdical and other review procedurss. A review i substantally le=ss in scope than an swdt conducted In accordance with
International Standards on Auditing and consequently does not enable us o obfain assurance that we would becoms
aware of & signiicant matiers thet might be identified inan audit Accondingly, we do not express an audit opinicn

Conclusion

Based on our review, nathing has come i our aliention thal causes us to belleve fhat the accompanying condensed interim
finzncial staternents are not prepared, i all material respects, in accordance wilh the accounting and repoding standards
a5 applicable in Pakistan for interdm financial reporting,

Lt o P P T grantthermtan.pk



o GrantThornton

Ohvier Matter

Pursuant fo the requirement of Section 237 (1) (&) of e Companies Act, 2017, only cumulative figures fior the hall year
presented in te second quarter accounts are subject to a imited scope review by the statulary auditors of the Comparny.
Accordingly, the figures of B condensed infenm statement of profit er loss and condensed ntesim statement of
comprehensive income for the three months period endad 31 Decenber 2025 and 31 December 2024 have not been
reviewsd by us,

The engagemant partner on the review resulting in this independent audiors review repor is Khuram Jameel

e e L — .

Chartered Accountants

Flace: Karachi

Dt 27 February 2026

LIDIM; RR202 5100830050 Ny



& GrantThornton

Gront Thornton Anjum
Raohman

=t B 3rd Floor,

Modern Motors Houss,
Bagwrmont Road,
Earachi, Pakistan,

T +92 21 36472961-55

INDEPENDENT AUDNTOR'S REVIEW REPORT
Ta the unithalders' of Alfalah GHP Stock Fund
Report on review of condersed interim financial statements

Imtroduction

Wie have revienwed the accompanying condensed interim staternent of assst and lisbiliies of Alfalah 3HP Btock Fund a=
at 31 December 2025 and the related condensed interirm, condensed inferim Income statement, condensed inlenm
slalerment of comprehensive incorme, condensed interim statemant of unithodders’ fund, and condensed interim statement
of cash fiows for the hall year then ended, and notes b the condensed mienm financial staterments (here-in-after referred
to as the "condensed interim fnancial statements™), Management is responsible for the preparation and presentation of
these sondensed interim fmancial stabermens in actordance with accounting and repoding standards &5 applicable in
Pakigian for interim francial reporting, Our respansibiity & 1o express a conchusion on these condensed inberim financial
eiaterments based on our review.

Scope of Review

We conduched cur revew in accordance with Internafional Standand on Review Engagements 2410, "Review of Interm
Financial Inforrration Perforrned by the Independend Audilor of the Eniity”, A review of condensed inlerm francial
statarnents consists of making inquiries, primarily of parsans responsible for financial and accounting matters, and applying
analybical and other review procedures. A review s substanbally kess in scope than an audit conducted in accordance with
Imfernational Slandards on Auditing and conseguently does not enable us to abiain assuranca thal we would becoma
awars of all significant matters thal might be dent@ed n an audit. Accordingly, we 9o nol express an audi oplirman.

Conclusion

Based on our review, nothing has come to our attenfion that causes us to balieve that the accompanying condansad intarm
financial statements are not prepared, in all material respects, 1 accondance with the accounting and reponting standards
25 applizable in Pakistan for imerim financlal reporing.

[a ] T T 1Y ﬂﬂﬂt‘!hﬂﬂ‘l&ﬂ,ﬂ



a GrantThornton

Dither Matter

The condensed interim financial statements for the half year ended 31 Dacember 2024 and financial statsments for the
year anded 30 June 2025 were reviewed and audiled respectively by Yousuf Adil Chartered Accountants who expresssd
an unqualified conclusion and ungualified opinion thereon dated 27 February 2025 and 29 September 2025, respactively,

Pursuant to the requirement of Section 237 (1) (b) of the Companias Act, 2017, enly curudative figures for the hall year
presented in e second quarter accounts are subject 1o a lmiled scope review by the statutory auditors of the Company.
Accardngly, the figures of the condensed inerim stalement of proft or loss and condensed interim statement of
comprehensive income for the three months period ended 31 December 2025 and 31 December 2024 have notl besn
reviewed by us.

The engagerment partner an the review resulting in this independent audior's review repon s Khurram Jameal,

Y k™ Vo L — I'ILIE-‘ A

Chartered Accountants

Place: Harachi

Cate: 27 Febnuany 2026
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PWC  AFFERGUSON&CO.

INDEPENDENT AUDMTOR'S REVIEW REPORT
To the unitholders of Alfalah Money Market Fond-11 (Formerly: Faysal Money Market Fund)
Report on review of Interim Financial Statements
Introduction

We have reviewed the accompanying condensed mterim statement of assets and liabilities of
Alfalah Money Market Fund-IT (Formerly: Faysal Money Market Fund) as at December 31, 2025
and the related condensed interim income statement, condensed interim statement of comprehensive
income, condensed interim statement of movements in unit holders' fund, and condensed interim cash flow
statement, and notes to the condensed interim financial statements for the half vear then ended (here-in-
after referred to as the “interim financial statements™. The Management Company (Alfalah Asset
Management Limited) iz responsible for the preparation and presentation of these interim financial
statements in accordance with accounting and reporting standards as applicable in Pakistan for interim
financial reporting, Our responstbility is to express a conclusion on these interim financial statements based
o0 OuUr review.

Scope of Review

We conducted our review in accordance with International Standard on Review Engagements 2410,
“Review of Interim Financial Information Performed by the Independent Anditor of the Entity™, A review
of interim financial statements consists of making inquiries, primarily of persens responsible for financial
and aceounting matters, and applying analytical and other review procedures, A review is substantially less
in seope than an andit conducted in accordance with International Standards on Auditing and consequently
does not enable us to obtain assurance that we would become aware of all significant matters that might be
identified in 2n audit. Accordingly, we do not express an audit opinion,

Corieliston

Based on our review, nothing has come to our attention that canses us to believe that the accompanying
interim financial statements are not prepared, in all material respects, in accordance with the accounting
ared reporting standards as applicable in Pakistan for interim financial reporting,

Other matters

The figures of the condensed interim income statement and the condensed interim statement of
comprehensive income for the quarter ended December 31, 2025 have not been subjected to the review, as
our engagement was limited to the review of the cumulative figures for the half year ended December 31,
2025,

The condensed interim financial statements of Alfalah Money Market Fund-II [Formerly: Faysal Money
Market Fund) for the half year ended December 31, zo24 and the financial statements for the year ended
June 30, zo2s were reviewed and andited respectively by another firm of Chartered Accountants who had
expressed an unqualified conclusicn and opinion thereon vide their reports dated February 27, 2025 and
September 30, 2o2s, respectively.

The engagement partner on the audit resulting in this independent auditor's report is Shahbaz Akbar,

Pﬂ- v Bl

AF.F somn & Co,

Chartered Accountants

Karachi

Date: Febmary 27, 2026

UDIN: RR20Z2510068vLlISEN ez5

A, F FERGUSON & (0., Chartered Accountants, a membes firm of
the Pw( oetwork, State Life Building Mo, 1-C, 1. L Chundrizar Rood,
P.C). Box 476, Karschi-74o00, Pakistan

Tel: +g2 (21 32426682-6/32420711-5; Fax: +42 {21) 32415007
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INDEPENDENT AUDITOR'S REVIEW REPORT
To the unitholders of Alfalah MTS Fund (Formerly: Faysal MTS Fund)
Report on review of Interim Financial Statements
Introduction

We have reviewed the accompanying condensed interim statement of assets and labilites of
Alfalah MTS Fund (Formerly: Faysal MTS Fund) as at December 31, 2025 and the related condensed
interim income statement, condensed interim statement of comprehensive income, condensed interim
statement of movements in unit holders' fund, and condensed interim cash flow statement, and notes to
the condensed interim financial statements for the half vear then ended (here-in-after referred to as the
“interim financial statements"), The Management Company (Alfalah Asset Management Limited) iz
responsible for the preparation and presentation of these interim financial statements in accordance with
accounting and reporting standards az applicable in Pakistan for interim financial reporting. Our
responsibility is to express a conclusion on these interim financial statements based on our review.

Scope of Review

We conducted our review in accordance with International Standard on Review Engagements 2410,
“Review of Interim Financial Information Performed by the Independent Auditor of the Entity™. A review
of interim financial statements consists of making inquiries, primarily of persons responsible for financial
and accounting matters, and applying analytical and cther review procedures. A review is substantially less
in scope than an andit condneted in accordance with International Standards on Auditing and consequently
does not enable s to obtain assurance that we would become aware of all significant matters that might be
identified in an andit. Accordingly, we do not express an audit opinion.

Conclusion

Based on our review, nothing has come to our attention that causes us to belleve that the accompanying
intetim financial statements are not prepared, in all material respects, in accordance with the accounting
and reporting standards as applicable in Pakistan for interim financial reporting.

Other matters

The figures of the condensed interim income statement and the condensed interim statement of
comprehensive income for the guarter ended December 91, 2025 have not been subjected to the review. as
our engagement was limited to the review of the comulative figures for the half vear ended December 31,
2025,

The condensed interim financial statements of Alfalah MTS Fund (Formerly: Faysal MTS Fund) for the half
vear ended December 31, 2024 and the financial statements for the vear ended June 30, 2025 were reviewed
and audited respectively by another firm of Chartered Accountants who had expressed an ungualified
conclusion and opinion thereon vide their reports dated February 27, 2oz5 and September 30, 2025,

respectively.
The engagement pariner on the audit resulting in this independent auditor's report is Shahbaz Akbar,

e B

AF. Farnzon & Co,
Chartered Aceoiintants

Harachi

Drate; February 27, 2026

UDIM: REZ025 100687 E40LufG
A, F, FERGUSON & OO, Chartersd Accountants, a member firm of
the Pwl network, State Life Building No. t-C, 1. 1. Chundrigar Road,
PO Bax 4716, Karachi-rgoo0, Pakistan
Tel: +g2 {21) 324 26682-6/ 919423671 1-5; Fax: +02 [21] 32405007
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INDEPENDENT AUDITOR'S REVIEW REPORT
TO THE UNIT HOLDERS OF ALFALAH STRATEGIC ALLOCATION FUND

Report on Review of Condensed Interim Financial Statements

Introduction

We have reviewed the accompanying condensed interim statement of assets and liabilities of Alfalah Strategic
Allocation Fund (the Fund) as at December 31, 2025, and the related condensed interim income statement,
condensed interim statement of comprehensive income, condensed interim statement of movement in unit holders’
fund, condensed interim cash flow statement and notes to and forming part of the condensed interim financial
statements for the half year then ended (here-in-after referred to as the ‘condensed interim financial statements’).
Alfalah Asset Management Limited (the Management Company) is responsible for the preparation and presentation
of these condensed interim financial statements in accordance with the accounting and reporting standards as
applicable in Pakistan for interim financial reporting. Our responsibility is to express a conclusion on these
condensed interim financial statements based on our review.

Scope of Review

We conducted our review in accordance with International Standard on Review Engagements 2410, “Review of
Interim Financial Statements Performed by the Independent Auditor of the Entity”. A review of condensed interim
financial statements consists of making inquiries, primarily of persons responsible for financial and accounting
matters, and applying analytical and other review procedures. A review is substantially less in scope than an audit
conducted in accordance with International Standards on Auditing and consequently does not enable us to obtain
assurance that we would become aware of all significant matters that might be identified in an audit. Accordingly,
we do not express an audit opinion.

Conclusion

Based on our review, nothing has come to our attention that causes us to believe that the accompanying condensed
interim financial statements are not prepared, in all material respects, in accordance with the accounting and
reporting standards as applicable in Pakistan for interim financial reporting.

Other matter

The figures of the condensed interim income statement, condensed interim statement of comprehensive income
and related notes for the quarter ended December 31, 2025 have not been reviewed, as we are required to review
only the cumulative figures for the half year ended December 31, 2025.

The engagement partner on the review engagement resulting in this independent auditor's review report is Arif
Nazeer.

Chartered Accountants

Place: Karachi
Date:
UDIN: RR2025100990QNztV3XBb
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INDEPENDENT AUDITOR'S REVIEW REFDRT
To the unithelders of Alfalah Stock Fund 11 (Formerly: Faysal Stock Fund)
Report on review of Interim Financial Statements
Introduction

We have reviewed the accompanying condensed interim statement of assets and liabilities of
Alfalah Stock Fund 11 {Formerly: Faysal Stock Fund) as al December 31, 2025 and the refated
condensed interim income statement, condensed interim statement of comprehensive income, condensed
interim statement of movements in enit holders' fund, and condensed interim cash flow statement, and
notes to the condensed interim financial statements for the half year then ended (here-in-after referred to
as the “interim financial statements™). The Management Company (Alfalah Asset Management Limited) is
responsible for the preparation and presentation of these interim financial statements in accordance with
accounting and reporting standards as applicable in Pakistan for interim financial reporting. Cur
responsibility is to express a conclugion on these interim financial statements based on our review.

Scope of Review

We condicted our review in accordance with International Standard on Review Engagements 2410,
“Review of Interim Financial Information Performed by the Independent Auditor of the Entity™. A review
of imerim financial statements consists of making inquiries, primarily of persons responsibla for financial
and acecunting matters, and applying analytical and other review procedures. A review is substa ntially less
in scope than an awdit conducted in accordance with International Standardz on Auditing and consequently
does not enable us to obtain assurance that we would become aware of all significant matters that might be
{dentified in an audit. Accordingly, we do not express an andit opinion.

Conelusion

Based on our review, nothing has come to our attention that causes us to helieve that the accompanying
interim financial statements are not prepared, in all material respects, in aceordance with the accounting
and reporting standards as applicable in Pakistan for interim financial reporting.

Other matllers

The figures of the condensed interim income statement and the condensed interim statement of
comprehensive income for the quarter ended December 31, 2025 have not been subjected to the review, as
our engagement was limited to the review of the cumulative figures for the half year ended December 31,

2025,
The condensed interim financial statements of Alfalah Stock Fund I1 (Formerly: Faysal Stock Fand) for the
half year ended December 31, 2024 and the financial statements for the year ended June 30, 2025 were

reviewed and andited respectively by another firm of Chartered Accoumtants who had expressed an
ungualified conclision and opinion thereon vide their reports dated February 27, 2025 and September 30,

2025, respectively.
The engagement partner on the audit resulting in this independent anditor's repart is Shahbaz Akbar.

g\ S—y

AT, Fespuson & Co.

Chartefed Accountants

Karachi

Date: February 27, 2026

UDIN: RR2025100681nnwigerh

A FFERGUSOM & O, Charterad Accountants, a member firm of
the Pwi? netwark, State Life Building ¥o. 140, 1, L Chundrigar Road,
0. Boy g716, Karachi-74o00, Pakistan

Tel: #g2 (21} 3242668a-6/3a42b711-5; Fax: +92 (21) Z2415007
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INDEPENDENT AUDITOR'S REVIEW REPFORT
To the unitholders of Alfalah Savings Growth Fund (Formerly: Faysal Savings Growth Fund)
Report on review of Interim Finaneial Statements
Introduction

We have reviewed the accompanying condensed interim statement of assets and liabilities of Alfalah
Savings Growth Fund (Formerly: Faysal Savings Growth Fund) as at December 31, 2025 and the
related condensed interim ineome statement, condensed interim statement of eomprehensive income,
condensed interim statement of movements in unft holders' fund, and condensed interim cash flow
statement, and notes 1o the condensed interim financial statements for the half year then ended (here-in-
after referred to as the “interim financial statements™). The Management Company (Alfalah Asset
Management Limited) is responsible for the preparation and presentation of these interim financial
statements in accordance with accounting and reporting standards as applicable in Pakistan for interim
financial reporting, Our responsibility is to express a conelusion on these interim financial statements hased
On GUr review,

Scope of Review

We conducted onr review in accordance with International Standard on Review Engagements 2410,
“Review of Interim Financial Information Performed by the Independent Auditor of the Entity™. A review
of interim financial statements consists of making inquiries, primarily of persons responsible for financial
and accounting matters, and applying analytical and other review procedures. A review is substantially less
in seope than an audit conducted in accordance with International Standards on Auditing and consequently
does not enable us to obtain assurance that we would become aware of all significant matters that might he
identified in an audit. Accordingly, we do not express an audit opinion,

Conclusion

Based on our review, nothing has come to our attention that causes us to believe that the accompanying
interim financial statements are not prepared, in all material respects, in aceordance with the accounting
and reporting standards as applicable in Pakistan for interim financial reporting.

Other matters

The figures of the condensed interim income statement and the condensed interim statement of
comprehensive income for the quarter ended December 31, 2025 have not been subjected to the Fevicw, as
our engagement was limited to the review of the cumulative figures for the half year ended December 3,

2025,

The condensed interim financial statements of Alfalah Savings Growth Fund (Formerly: Faysal Savings
Growth Fund) for the half vear ended December 71, 2024 and the financial statements for the year ended
June 30, 2025 were reviewed and audited respectively by another fitm of Chartered Accountants who had
expressed an unqualified conclusion and opinion thereon vide their reports dated February 27, 2025 and
September 30, 2025, respectively,

The engagement partner on the audit resulting in this independent auditor's report is Shahhaz Akhar,

ﬂiﬁnﬂ'

AFE. Ferguson E Cao,

Chartered Accountants

Karachi

Date: February 27, 2026

UDIN: RR202510068glAISZ8 prhy

A, F. FERGUSON & 00, Chartered Accountants, a member firm of
the PwC network, State Life Building 8o 1-C, 1. 1. Chundrigar Road,
PO, Box 4716, Karachi-Tqoo0, Pakistan

Tel: +oz (21) 324206682-6/20426711-5; Fax: +qu (2L} 32415007
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INDEPENDENT AUDITOR'S REVIEW REPORT
TO THE UNIT HOLDERS OF ALFALAH STABLE RETURN FUND

Report on Review of Condensed Interim Financial Statements

Introduction

We have reviewed the accompanying condensed interim statement of assets and liabilities of Alfalah Stable Return
Fund (the Fund) as at December 31, 2025, and the related condensed interim income statement, condensed interim
statement of comprehensive income, condensed interim statement of movement in unit holders' fund, condensed
interim cash flow statement and notes to and forming part of the condensed interim financial statements for the half
year then ended (here-in-after referred to as the ‘condensed interim financial statements’). Alfalah Asset Management
Limited (the Management Company) is responsible for the preparation and presentation of these condensed interim
financial statements in accordance with the accounting and reporting standards as applicable in Pakistan for interim
financial reporting. Our responsibility is to express a conclusion on these condensed interim financial statements
based on our review.

Scope of Review

We conducted our review in accordance with International Standard on Review Engagements 2410, “Review of Interim
Financial Information Performed by the Independent Auditor of the Entity". A review of condensed interim financial
statements consists of making inquiries, primarily of persons responsible for financial and accounting matters, and
applying analytical and other review procedures. A review is substantially less in scope than an audit conducted in
accordance with International Standards on Auditing and consequently does not enable us to obtain assurance that
we would become aware of all significant matters that might be identified in an audit. Accordingly, we do not express
an audit opinion.

Conclusion

Based on our review, nothing has come to our attention that causes us to believe that the accompanying condensed
interim financial statements are not prepared, in all material respects, in accordance with the accounting and reporting
standards as applicable in Pakistan for interim financial reporting.

Other matter

The figures of the condensed interim income statement, condensed interim statement of comprehensive income and
related notes for the quarter ended December 31, 2025 have not been reviewed, as we are required to review only the
cumulative figures for the half year ended December 31, 2025.

The engagement partner on the review engagement resulting in this independent auditor's review report is Arif Nazeer.

Chartered Accountants

Place: Karachi
Date:

UDIN: RR202510099MkB0j50qT
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INDEPFENDENT AUDITOR'S REVIEW REPORT
To the unitholders of Alfalah Special Savings Fund (Formeriy: Faysal Special Savings Fund)
Report on review of Interim Financial Statements
Introduction

We have rmeviewsd the accompanyving condensed interim  statement of assets and liabilities of
Alfalah Special Savings Fund { Formerly: Faysal Special Savings Fund) as at December 51, 2025
and the related condensed interim income statement, condensed interim statement of comprehensive
ineoms, tondensed interim statement of movements in unit bolders” fund, and condensed interim cash flow
statement, and notes to the condensed interim financial statements for the halfl vear then ended (here-in-
after referred to as the “interim financial statements”). The Management Company (Alfalah Asset
Management Limited) is responsible for the preparation and presentation of these interim financial
statements in aceordance with accounting and reporting standards as applicable in Pakistan for interim
financial reporting. Our responsibility is to express a conclusion on these interim financial statemends based
O DU TOVIEW,

Scope of Review

We conducted our review in accordance with International Standard on Review Engagements 2410,
"Revigw of Interim Financial Information Pecformed by the Independent Auditor of the Entity”. A review
of interim financial statements consists of making inquiries, primarily of persons responsible for fimancial
and arcounting matters, and applving analytical and other review procedures. A review ia substantially less
in seope than an audit conducted in aceordance with International Standards on Anditing and consequently
does not enable us to obtain assurance that we would become avware of all significant matters that might be
identified in an audit. Accordingly, we do not express an andit opinion.

Conelusion

Based on our review, nothing has come to our attention that cavses us to believe that the accompanying
interim financial statements are not prepared, in all material respects, in aceordance with the accounting
and reporting standards as applicable in Pakistan for interim financial reporting.

Other matter

The figures of the condensed interim income statement and the condensed interim statement of
comprehensive income for the quarter ended December 31, 2025 have not been subjected to the review, as
our engagement was limited to the review of the cumulative figures for the half year ended December 31,

2025.
The engagement partner on the audit resulting in this independent anditor’s report is Shahbaz Akbar.

aben Bl
AFF son & Co.
Chartered Aceountants

Karachi
Date: Febrarr 27, 2026
UDIN: RR202510062CeTNIVIF]
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INDEPENDENT AUDITOR'S REVIEW REPORT
TO THE UNIT HOLDERS OF ALFALAH CONSUMER INDEX EXCHANGE TRADED FUND

Report on Review of Condensed Interim Financial Statements

Introduction

We have reviewed the accompanying condensed interim statement of assets and liabilities of Alfalah Consumer Index
Exchange Traded Fund (the Fund) as at December 31, 2025, and the related condensed interim income statement,
condensed interim statement of comprehensive income, condensed interim statement of movement in unit holders'
fund, condensed interim cash flow statement and notes to and forming part of the condensed interim financial
statements for the half year then ended (here-in-after referred to as the ‘condensed interim financial statements').
Alfalah Asset Management Limited (the Management Company) is responsible for the preparation and presentation
of these condensed interim financial statements in accordance with the accounting and reporting standards as
applicable in Pakistan for interim financial reporting. Our responsibility is to express a conclusion on these condensed
interim financial statements based on our review.

Scope of Review

We conducted our review in accordance with International Standard on Review Engagements 2410, “Review of Interim
Financial Statements Performed by the Independent Auditor of the Entity". A review of condensed interim financial
statements consists of making inquiries, primarily of persons responsible for financial and accounting matters, and
applying analytical and other review procedures. A review is substantially less in scope than an audit conducted in
accordance with International Standards on Auditing and consequently does not enable us to obtain assurance that
we would become aware of all significant matters that might be identified in an audit. Accordingly, we do not express
an audit opinion.

Conclusion

Based on our review, nothing has come to our attention that causes us to believe that the accompanying condensed
interim financial statements are not prepared, in all material respects, in accordance with the accounting and reporting
standards as applicable in Pakistan for interim financial reporting.

Other matter

The figures of the condensed interim income statement, condensed interim statement of comprehensive income and
related notes for the quarter ended December 31, 2025 have not been reviewed, as we are required to review only the
cumulative figures for the half year ended December 31, 2025.

The engagement partner on the review engagement resulting in this independent auditor's review report is Arif Nazeer.

Chartered Accountants

Place: Karachi
Date:

UDIN: RR202510099f71P6Vpkx



