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INDEPENDENT AUDITOR’S REVIEW REPORT  
 

TO THE UNIT HOLDERS OF ALFALAH GHP CASH FUND II (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 
II (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 







 

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 





 

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: RR202510099Ix0uGzDiC 





 

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: RR202510099NAm4xT8o3 

























 

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: RR202510099QNztV3XBb 







 

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: RR202510099MkBoj5OqT 





 

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: RR202510099f7lP6Vpkx 


