
`DIRECTORS’ REPORT TO THE UNIT HOLDERS 
FOR THE QUARTER ENDED 30 SEPTEMBER, 2025 
 
 
On behalf of the Board of Directors, I am pleased to present the Financial Statements of Alfalah GHP 
Income Multiplier Fund (AGIMF), Alfalah GHP Cash Fund (AGCF), Alfalah GHP Islamic Stock Fund 
(AGISTF), Alfalah GHP Alpha Fund (AGAF), Alfalah GHP Value Fund (AGVF), ,Alfalah GHP Islamic 
Sovereign Fund Plan-1(AGSOF), Alfalah GHP Islamic Sovereign Fund Plan-2 (AGSOF) Alfalah GHP 
Sovereign Fund (AGSOF) Alfalah GHP Income Fund (AGIF), Alfalah GHP Stock Fund (AGSTF), Alfalah 
GHP Money Market Fund (AGMMF), Alfalah Stable Return Fund Plan-15,Alfalah Stable Return Fund 
Plan-18,Alfalah Stable Return Fund Plan-20, Alfalah Stable Return Fund Plan-21 Alfalah Stable Return 
Fund Plan-22, Alfalah Islamic Stable Return Fund Plan-5, Alfalah GHP Islamic Income Fund (AGIIF), , 
Alfalah GHP Prosperity Planning Fund (AGPPF), Alfalah GHP Islamic Prosperity Planning Fund 
(AGIPPF), Alfalah GHP Islamic Dedicated Equity Fund (AGIDEF), Alfalah GHP Dedicated Equity Fund 
(AGDEF) ,Alfalah GHP Islamic Value Fund (AGIVF), Alfalah Islamic Rozana Amdani Fund (AIRAF), 
Alfalah Islamic Money Market Fund (AIMMF), Alfalah Financial Sector Income Fund (AFSIF), Alfalah 
GHP Pension Fund (AGPF), Alfalah GHP Islamic Pension Fund (AGIPF), Alfalah GHP Islamic Prosperity 
Planning Fund( KTrade Islamic Plan-7), Alfalah KPK Employee Pension Fund - Money Market Sub 
Fund, Alfalah Islamic KPK Employee Pension Fund - Money Market Sub Fund ,Alfalah Consumer 
Index Exchange Traded Fund(ACIETF), Alfalah Stock Fund - II (Formerly: Faysal Stock Fund), Alfalah 
Income & Growth Fund (Formerly: Faysal Income & Growth Fund), Alfalah Savings Growth Fund 
(Formerly: Faysal Savings Growth Fund), Alfalah Asset Allocation Fund (Formerly: Faysal Asset 
Allocation Fund), Alfalah Money Market Fund - II (Formerly: Faysal Money Market Fund), Alfalah 
Financial Sector Opportunity Fund (Formerly: Faysal Financial Sector Opportunity Fund), Alfalah MTS 
Fund (Formerly: Faysal MTS Fund), Alfalah Government Securities Fund - II (Formerly: Faysal 
Government Securities Fund), Alfalah Cash Fund - II (Formerly: Faysal Cash Fund) , Alfalah Special 
Savings Fund - I (Formerly: Faysal Special Savings Plan I), Alfalah Special Savings Fund - II (Formerly: 
Faysal Special Savings Plan II), and Alfalah Financial Value Fund - II (Formerly: Faysal Financial Value 
Fund) for the year ended September 30, 2025.  
 
Economy Overview 

Pakistan’s economic landscape during the first two months of FY26 (2MFY26) has begun to 
reflect encouraging signs of recovery, supported by policy-driven stabilization measures and 
improving macroeconomic fundamentals. This positive shift is evident in key high-frequency 
indicators across multiple sectors, signaling a gradual return of consumer and industrial 
confidence. Domestic cement dispatches rose to 9.5 million tons, marking a 14% year-on-year 
increase, indicative of a pickup in construction and infrastructure activity. Similarly, high-speed 
diesel (HSD) sales reached 2.4 million tons, up 14.63% YoY, reflecting increased transportation 
and industrial usage. The auto sector also showed notable improvement, with passenger car sales 
rising sharply to 29,223 units—up 45.6% compared to the 20,068 units sold in the same period 
last year. Collectively, these trends point to a broad-based economic recovery underway, with 
momentum building across core segments of the economy. If sustained, this trajectory is likely to 
support improved investor sentiment and contribute to a more stable and growth-oriented 
economic outlook in the coming quarters. 

Pakistan’s external sector performance during the first two months of FY26 reflected a mixed 
trajectory. Exports grew by 10% year-on-year, driven primarily by higher textile and food 



shipments, while imports rose by 9%, reflecting a gradual recovery in domestic demand. As a 
result, the trade deficit widened by 7% over the same period. However, the current account deficit 
remained relatively contained at USD 624 million, compared to USD 430 million in the 
corresponding period last year. This was largely supported by a 7% increase in remittance inflows, 
which continued to play a stabilizing role in the external account. According to data from the 
Pakistan Bureau of Statistics (PBS), export receipts for September 2025 rose by 3.6% month-
on-month to USD 2.5 billion, while imports increased by 10.5% to USD 5.85 billion, resulting 
in a 16.3% expansion in the trade deficit, which stood at USD 3.34 billion for the month. Despite 
the widening trade gap, the State Bank of Pakistan’s foreign exchange reserves remained stable at 
USD 14.4 billion, and the Pakistani Rupee appreciated slightly by 0.2%, closing the month at 
PKR 281.3 per USD. These dynamics suggest a cautiously optimistic outlook, with external sector 
pressures being partially offset by stable remittances and resilient reserves. 

For FY26, Pakistan has budgeted total revenue at PKR 19,278 billion, reflecting a 14.74% increase over 
the revised estimates for the previous year. Of this, tax revenue is projected at PKR 14,131 billion, 
marking a robust 18.75% year-on-year growth, while non-tax revenue is estimated at PKR 5,147 billion, 
showing a modest increase of 5.0%. On the expenditure side, the government has set current expenditure 
at PKR 16,286 billion, broadly in line with last year’s levels. However, debt servicing continues to 
dominate fiscal spending, with an allocation of PKR 8,206 billion, accounting for a significant share of 
total expenditures. The fiscal deficit for FY26 is projected at PKR 5,037 billion, or 3.89% of GDP, 
representing a notable improvement from the PKR 6,435 billion (revised) recorded last year. While this 
indicates a step toward fiscal consolidation, the government’s key challenge remains the structural 
broadening of the tax base, particularly in the under-taxed retail, agriculture, and real estate sectors. 
Although the declining interest rate environment offers some fiscal relief through reduced borrowing costs, 
sustained improvement will depend on effective fiscal discipline, expenditure rationalization, and timely 
implementation of structural reforms aimed at enhancing revenue mobilization and curbing recurrent 
fiscal pressures. 

While political tensions have eased, and policy continuity has improved, structural headwinds 
continue to weigh on the recovery. Rising taxation, coupled with declining real wages, is 
constraining consumer purchasing power and weakening domestic demand. Moreover, ongoing 
regional conflicts, commodity market volatility, and a fragile domestic law and order situation 
continue to pose risks to investor sentiment. In this context, the path to sustainable recovery hinges 
on timely, consistent policy implementation, supported by ongoing macroeconomic reforms 
aimed at reinforcing external resilience, restoring fiscal sustainability, and unlocking long-term 
investment potential. 

 
Equity Market Review:  
 

The first quarter of FY2026 (1QFY26) witnessed a strong performance at the Pakistan Stock 
Exchange (PSX), characterized by heightened volatility, active sector rotation, and sustained 
investor participation. The benchmark KSE-100 Index reached an all-time high, closing the 
quarter at 165,493 points, and delivering an impressive 31.7% return. This bullish momentum 
was largely supported by an improving macroeconomic environment, including easing inflation, 
the onset of monetary loosening, a contained current account deficit, and strengthening 



foreign exchange reserves. However, investor sentiment remained sensitive to intermittent 
headwinds stemming from geopolitical tensions, including global conflicts, domestic challenges 
such as floods and political unrest, and external pressures like the imposition of reciprocal tariffs 
by the United States. Despite these challenges, the market’s resilience reflected growing 
confidence in Pakistan’s macroeconomic stabilization and policy continuity. 

The rally in the Pakistan Stock Exchange during 1QFY26 was primarily driven by strong 
performances in Commercial Banks (+22,268 points), Cement (+7,926 points), and Fertilizers 
(+5,200 points), which collectively contributed 35,394 points to the KSE-100 Index. These 
sectors attracted significant interest from institutional and retail investors alike, supported by 
compelling valuations and double-digit dividend yields. Despite the strong domestic 
participation, foreign investors remained net sellers, offloading equities worth USD 246.9 
million during the quarter. The bulk of the selling was concentrated in Commercial Banks, Oil 
& Gas Exploration, and Food & Personal Care Products, while selective buying interest was 
observed in the Cement and Oil Marketing Company (OMC) sectors. 

The ongoing monetary easing cycle, which began in June 2024, has been a key driver of market 
performance. With the policy rate declining from 22% to 11%, the interest rate environment has 
become increasingly supportive for equities. However, we believe the easing cycle is nearing its 
conclusion, with limited scope—approximately 150 to 200 basis points—for further rate cuts, 
assuming inflation continues to moderate. Historically, lower interest rates reduce borrowing costs, 
support corporate earnings growth, and increase the relative attractiveness of equities, thereby 
boosting investor appetite and valuation multiples. 

Despite the recent market rally, valuations remain compelling. The KSE-100 Index is currently 
trading at a price-to-earnings (P/E) ratio of 8.17x, well below its historical bull market average 
of 10.00x. Similarly, the market capitalization-to-GDP ratio stands at just 16.2%, compared to 
a long-term average of 23.5%. With declining interest rates, a stabilizing currency, and improving 
external sector indicators, the equity market appears well-positioned for continued upside in the 
remainder of FY26. 



 
 
 
 
 

 

Money Market Write up – 1QFY26: 

Yields in Pakistan’s secondary bond market posted modest gains in September 2025, reflecting 
investor expectations of a stable monetary policy stance in the near term. Short-term yields rose 
by approximately 15 basis points, while long-term yields edged up by 6 basis points, signaling a 
broad market consensus that the State Bank of Pakistan (SBP) is likely to keep its policy rate 
unchanged in the coming months. Activity in the government securities market remained strong. 
In the T-bill auction held on September 17, maturities totaled PKR 197 billion against a target 
of PKR 175 billion. The SBP accepted bids worth PKR 16 billion (1-month), PKR 111 billion 
(3-month), PKR 59 billion (6-month), and PKR 9 billion (12-month) at cut-off yields of 10.75%, 
10.85%, 10.84%, and 11.00%, respectively. 

Earlier in the month, the fixed-coupon PIB auction on September 5 carried a target of PKR 400 
billion. The SBP accepted bids of PKR 43 billion (2-year), PKR 8 billion (3-year), PKR 115 
billion (5-year), PKR 208 billion (10-year), and PKR 280 billion (longer-tenor), at cut-off yields 
of 11.20%, 11.14%, 11.44%, 12.04%, and 12.38%, respectively. 

In its most recent Monetary Policy Committee (MPC) meeting, the SBP emphasized that recent 
floods could temporarily disrupt supply chains, pushing food prices higher and potentially 
widening the external deficit. Amid these uncertainties, the MPC adopted a cautious and data-
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dependent approach, opting to wait for more definitive macroeconomic signals before adjusting 
policy. 

Looking ahead, the central bank is expected to maintain this cautious stance, closely monitoring 
inflation dynamics and the impact of supply-side shocks. However, if inflationary pressures 
subside and the external position remains stable, there may be room for a 100 basis point policy 
rate cut later in the fiscal year. 

 
 

 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

0
2
4
6
8

10
12
14
16
18
20

PK
RV

 1
W

PK
RV

  2
W

PK
RV

 1
M

PK
RV

 2
M

PK
RV

 3
M

PK
RV

  4
M

PK
RV

 6
M

PK
RV

 9
M

PK
RV

 1
2M

PK
RV

 2
Y

PK
RV

 3
Y

PK
RV

 4
Y

PK
RV

 5
Y

PK
RV

 6
Y

PK
RV

 7
Y

PK
RV

 8
Y

PK
RV

 9
Y

PK
RV

 1
0Y

PK
RV

 1
5Y

PK
RV

 2
0Y

PKRV

30-Sep-25 30-Sep-24



Fund Operations and Performance 
 
Alfalah GHP Alpha Fund 
 
During 1QFY26, AGAF earned a return of 31.43% versus the benchmark (KSE-100) return of 31.73% 
during the same period. 
 

 
 
 
 
 
Key Financial Data 

Rs. In million 
Description Three-month period ended 

30 September 2025 
Three month period ended 

30 September 2024 
Net Assets at end of the period 383.886 966.91 
Gross income / (loss) 761.83 62.88 
Net comprehensive income / 
(loss 

729.965 51.39 

Net Assets Value per Unit (Rs.) 110.61 54.96 
Issuance of units during the 
period 

1824.07 261.64 

Redemption of units during the 
period 

-700.94 -313.72 

 
 
 
 
 
 

1%

98%

1%

Asset Allocation 
(as at 30-Sep-25)

Cash

Stocks/ Equities

Others



Alfalah GHP Islamic Stock Fund  
 
In 1QFY26, AGISTF earned a positive return of 26.16% while its benchmark returns of 33.20% during 
the same period. 
 

 
 
 
 
 
 
 
Key Financial Data 

Rs. In million 
Description Three month period ended 

30 September 2025 
Three month period ended 

30 September 2024 
Average Net Assets 5,835.13 2,141.56
Gross income / (loss) 1,473.22 32.08
Net comprehensive income / (loss) 1,401.39 6.91
Net Assets Value per Unit (Rs.) 73.1750 38.8401
Issuance of units during the period 5,423.78 773.13

Redemption of units during the 
period 

-5,588.75 -759.43 
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Alfalah GHP Stock Fund  
 
During 1QFY26, AGSF earned a positive return of 29.94% versus the benchmark (KSE-100) return 
31.73% during the same period. 
 
 
 

 
 
 
 
Key Financial Data 

 (Rupees in millions)  

Description 
Three month period 

ended 
30 September 2025 

Three month period 
ended 

30 September 2024 

Average Net Assets 12,218.51 1,077.54 

Gross income / (loss) 3,278.10 158.93 

Net Comprehensive income / (loss) 3,140.64 144.70 

Net Assets Value per Unit (Rs.) 191.1154 100.8114 

Issuance of units during the period 6,608.57 220.68 

Redemption of units during the period -3,233.33 -410.21 

1.1%

96.9%

2.1%

Asset Allocation 
(as at 30-SEP-25)

Cash Stocks/ Equities Others



Alfalah GHP Value Fund 
 
During 1QFY26, AGVF earned a positive return of 23.90% its benchmark with a return of 26.42% 
during the same period. 
 
 
 

 
 
 
Key Financial Data 

Rs. In million 
Description Three month period ended

30 September 2025 
Three month period ended

30 September 2024 
Average Net Assets 402.41 212.49 
Gross gain 82.36 22.58 
Net comprehensive gain 85.78 19.91 
Net Assets Value per Unit (Rs.) 87.0462 53.5752 
Issuance of units during the 
period 

61.18 5.40 

Redemption of units during the 
period 

-52.88 -4.60 
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Alfalah Financial Value Fund 
 
During 1QFY26, AFVF earned a positive return of % its benchmark with a return of 4.76% during the 
same period. 
 

 
Key Financial Data 

Rs. In million 
Description Three month period ended

30 September 2025 
Three month period ended

30 September 2024 
Average Net Assets 3,191.19 2,840.69 
Gross gain 96.74 153.44 
Net comprehensive gain 93.81 150.94 
Net Assets Value per Unit (Rs.) 140.6251 122.2136 
Issuance of units during the period 213.26 14.17 
Redemption of units during the 
period 

-227.34 - 44.54 
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Alfalah GHP Income Fund 
 
During the period under review, AGIF earned a return of 9.23% while the fund’s benchmark returned 
10.60%.  

 
 
Key Financial Data 

Rs in million 
Description Three month period ended 

30 September 2025 
Three month period ended 

30 September 2024 

Average Net Assets 6,648.69 4,660.49
Gross income  188.89 266.28
Net comprehensive income 153.08 237.97
Net Assets Value per Unit (Rs.) 116.9869 120.1735
Issuance of units during the period 1,964.58 1,274.90

Redemption of units during the 
period 

-9,646.10 -2,572.83 
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Alfalah GHP Income Multiplier Fund 
 
During the period, Alfalah GHP Income Multiplier Fund generated a return of 38.44% while the 
benchmark stood at 11.20% during the same period.  
 
 

 
 
 
Key Financial Data 

Rs. In million 
Description Three-month period ended

30 September 2025 
Three-month period ended

30 September 2024 

Average Net Assets 1,014.1902 1,483.8809
Gross income / Loss 40.044 86.1464
Net comprehensive income 93.990 75.1225
Net Assets Value per Unit (Rs.) 59.8608 57.2228
Issuance of units during the period 172.1321 801.2082

Redemption of units during the 
period 

-645.8408 -804.4598
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Alfalah GHP Sovereign Fund  
 
During 1QFY26, Alfalah GHP Sovereign Fund generated a return of 9.09% while the fund’s 
benchmark returned 10.65% during the same period.  
 

 
 
Key Financial Data 

                                                                                              Rupees in millions 

Description 
Three month period ended

30 September 2025 
Three month period ended

30 September 2024 

Average Net Assets 12,806.35 7,858.91 

Gross income  333.18 693.38 

Net Comprehensive income  271.07 636.91 

Net Assets Value per Unit (Rs.) 110.2329 115.1575 

Issuance of units during the period 13678.16 1,2357.14 

Redemption of units during the period -4881.8 -2,319.65 
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Alfalah GHP Islamic Income Fund  
 
Alfalah GHP Islamic Income Fund generated a return of 9.82%, while the benchmark generated an 
average return of 9.51% for 1QFY26.  
 
 
 

 
 
 
Key Financial Data 

Rs in million 

Description 
Three-month period 

ended 
30 September 2025 

Three-month period 
ended 

30 September 2024 

Average Net Assets 6,063.8173 3,273.5987 

Gross income  174.763 178.43 

Net Comprehensive income 146.148 160.84 

Net Assets Value per Unit (Rs.) 105.9896 108.4661 

Issuance of units during the period 5,170.915 2,212.12 

Redemption of units during the period -4,226.233 -1,187.13 
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Alfalah GHP Cash Fund 
 
During the period, Alfalah GHP Cash Fund (AGCF) generated a return of 9.51% while the benchmark 
of the fund generated 10.66% during the period 1QFY26. 

. 

 
 

 

 
 
Key Financial Data 

 Rs. In milion 
Description Three month period ended

30 September 2025 
Three month period ended

30 September 2024 

Average Net Assets 24,691.22 5676.48 
Gross income  676.312 304.387 
Net comprehensive income 585.824 278.595 
Net Assets Value per Unit (Rs.) 516.5889 529.4394
Issuance of units during the 
period 

10,458.318 2,826.46

Redemption of units during the 
period 

-26,557.979 -3741.37
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Alfalah GHP Money Market Fund  
 
During the period, Alfalah GHP Money Market Fund (AGMMF) generated a return of 9.76% while the 
benchmark generated 10.66% during the period 1QFY26. 

 

 
 
 
 
 
Key Financial Data 

Rs in million 

Description 
Three month period 

ended  
30 September 2025 

Three month period 
ended  

30 September 2025 
Average Net Assets 84,764.934 59,983.77 

Gross income  2,295.25 3160.67 

Net Comprehensive income 2058.45 2913.00 

Net Assets Value per Unit (Rs.) 101.4520 103.8649 

Issuance of units during the period 46,806.26 32,977.79 

Redemption of units during the period -30,742.67 -24,180.21 
 
 
 
 

30-SEP-25

Cash Plac. with NBFCs TFCs/Sukuks PIBs T-Bills Others



Alfalah GHP Stable Return Fund-Plan 15 
 
During the period, Alfalah GHP Stable Return Fund-Plan 15 (ARSF-15) generated a return of 10.21% 
 % while the benchmark generated 13.15% during the same period.  
 

 
 
 
Rs.In million 

Description For the period ended  
30 September 2025 

Average Net Assets 1741.99 

Gross income  0.4685 

Net Comprehensive income 0.4424 

Net Assets Value per Unit (Rs.) 102.6560 

Issuance of units during the period 0.00 

Redemption of units during the period 0.00 
 
 
 
 
 
 
 
 
 
 
 

0% 0%

100%

Asset Allocation 
(as at 30-Sep-2025)

Cash

Others

T-Bills



Alfalah Stable Return Fund- Plan 18 
 
During 1QFY26, Alfalah Stable return Fund-Plan 18 (ASRF-18) generated a return of 10.00% 
 while the benchmark of the fund generated 11.63%.  

 

Rs.In million 

Description For the period ended  
30 September 2025 

Average Net Assets 1,571.33 

Gross income  0.4097 

Net Comprehensive income 0.3908 

Net Assets Value per Unit (Rs.) 102.8004 

Issuance of units during the period 0.00 

Redemption of units during the period 0.00 
 
 
 
 
 
 
 
 
 
 
 

0%0%

100%

Asset Allocation 
(as at 30-Sep-2025)

Cash Others T-Bills



Alfalah Stable Return Fund- Plan 20 
 
During 1QFY26, Alfalah Stable return Fund-Plan 20 (ASRF-20) generated a return of 8.54% 
 while the benchmark of the fund generated 11.41%  
 

 

Rs.In million 

Description For the period ended  
30 September 2025 

Average Net Assets 5361.23 

Gross income  131.785 

Net Comprehensive income 113.937 

Net Assets Value per Unit (Rs.) 102.2444 

Issuance of units during the period 0.00 

Redemption of units during the period 0.00 
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Alfalah Stable Return Fund- Plan 21 
 
During 1QFY26, Alfalah Stable return Fund-Plan 21 (ASRF-21) generated a return of 9.53% 
 while the benchmark of the fund generated 11.41% 
  

 

 
Rs.In million 

Description For the period ended  
30 September 2025 

Average Net Assets 3,003.757 

Gross income  74.0787 

Net Comprehensive income 71.1587 

Net Assets Value per Unit (Rs.) 102.6299 

Issuance of units during the period 0.2000 

Redemption of units during the period 0.00 
 
 
 
 
 
 
 
 
 
 

0%

5%

95%

Asset Allocation 
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Cash Others T-Bills



Alfalah Stable Return Fund- Plan 22 
 
During 1QFY26, Alfalah Stable return Fund-Plan 22 (ASRF-22) generated a return of 9.23% 
 while the benchmark of the fund generated 10.97% 
.  

 

 
Rs.In million 

Description For the period ended  
30 September 2025 

Average Net Assets 1961.704 

Gross income  10.7905 

Net Comprehensive income 10.4000 

Net Assets Value per Unit (Rs.) 100.5312 

Issuance of units during the period 1,959.082 

Redemption of units during the period 0.00 
 
 
 
 
 
 
 
 

0% 0%

100%

Asset Allocation 
(as at 30-Sep-2025)

Cash Others T-Bills



 
Alfalah Financial Sector Income Fund-Plan 1 
 
During 1QFY26, Alfalah Financial Sector Income Fund Plan-1 (AFSIF Plan-1) generated a return of 
10.04% while the benchmark of the fund generated 10.57%.  

 
 
 
Rs.In million 

Description For the period ended  
30 September 2025 

For the period ended  
30 September 2024 

Average Net Assets 12,178.00 3996.51 

Gross income  344.826 195.090 

Net Comprehensive income 305.138 177.2446 

Net Assets Value per Unit (Rs.) 102.8749 104.7618 

Issuance of units during the period 16,651.320 2,175.387 

Redemption of units during the period 14,607.988 2,938.846 
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Alfalah Government securities Plan-I 
 
DURING THE 1QFY26, THE RETURN OF THE FUND WAS 8.26 %AND THE BENCH MARK OF THE 
FUND WAS 10.65 

 

 
Rs.In million 

Description 

For the period 
from 

30 September 
2025 

For the period 
from September 

09, 2024 to  
30 September 

2024 
Average Net Assets 5,733.138 4,896.18 

Gross income  144.547 91.493 

Net Comprehensive income 117.384 89.485 

Net Assets Value per Unit (Rs.) 102.3230 100.3207 

Issuance of units during the period 200.235 10,228.709 

Redemption of units during the period - 5,071.475 
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Alfalah Government securities Fund- Plan II 
 
DURING THE 1QFY26, THE RETURN OF THE FUND WAS 8.26 %AND THE BENCH MARK OF THE 
FUND WAS 10.65 % 
 
 

 
Rs.In million 

Description 

For the period 
from September 

09, 2024 to  
30 September 

2025 
Average Net Assets 1,200.807 

Gross income  29.451 

Net Comprehensive income 23.766 

Net Assets Value per Unit (Rs.) 102.1705 

Issuance of units during the period 300.312 

Redemption of units during the period -1078.598 
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2%

33%

0%

Asset Allocation 
(as at 30-Sep-2024)
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Cash
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Alfalah Islamic Stable Return Fund- Plan 5 
 
During 1QFY26 Alfalah Islamic Stable return Fund-Plan 5 (AISRF-V) generated a return of 10.61% 
while the benchmark of the fund generated 9.92%.  

 
 
 
Rs.In million 

Description For the period ended  
30 September 2025 

Average Net Assets 10,080.783 

Gross income  160.64 

Net Comprehensive income 156.97 

Net Assets Value per Unit (Rs.) 101.5697 

Issuance of units during the period 10,000.124 

Redemption of units during the period -0.050 
 
 
 
 
 
 
 
 

0%

98%

2%

Asset Allocation 
(as at 30-SEP-2025)

98,111.15

9,999,006,844

161,610,378



Alfalah Islamic Money Market Fund 
 
During 1QFY256 Alfalah Islamic Money Market Fund (AIMMF) generated a return of 9.85% while 
the benchmark of the fund generated 9.74% 
 

 
 
 
Rs.In million 

Description For the period ended  
30 September 2025 

For the period ended  
30 September 2024 

Average Net Assets 70,336.58 57,615.77 

Gross income  1,905.519 2,809.733 

Net Comprehensive income 1,742.83 2,614.632 

Net Assets Value per Unit (Rs.) 102.8198 104.8349 

Issuance of units during the period 53,425.225 70,569.589 

Redemption of units during the period 44,914.632 43,814.314 
  

 
 
 
 
 
 
 
 
 
 

11%

12%

42%

15%

18%

2%
Asset Allocation 

(as at 30 -Sep- 2024)

Cash
Plac. with Banks/DFIs
Bai Muajjal
Govt. Guaranteed

Others



Alfalah Islamic Rozana Amdani Fund  
 
During the period, Alfalah Islamic Rozana Amdani Fund (AIRAF) generated a return of 9.07% while 
the benchmark generated 9.74% during the same period.  

 

 
 
 
Key Financial Data 

Rs in million 

Description 
Three-month period 

ended  
30 September 2025 

Three-month period 
ended  

30 September 2024 
Average Net Assets 9,937.6043 24,281.2212 

Gross income  237.8268 1,199.7556 

Net Comprehensive income 202.1786 1,097.1840 

Net Assets Value per Unit (Rs.) 100.0000 102.9952 

Issuance of units during the period 6,273.7464 8,214.4382 

Redemption of units during the period -14,855.0774 -48,045.6772 
 
 

38%

31%

11%

14%

5%

1%

Asset Allocation 
(as at 30-sep-2025)

Cash

Bai Muajjal

Musharika

Short term Sukuk / ICPs

Others



Alfalah Islamic Sovereign Plan-1 
 
During the period, Alfalah Islamic Sovereign Plan-1(AISP-1) generated a return of 9.17% while the 
benchmark generated 9.95% during the same period. 
 
 

 
 
Key Financial Data 

Rs in million 

Description 
Three month period 

ended  
30 September 2025 

Three month period 
ended  

30 September 2024 
Average Net Assets 5,635.796 5,703.972 

Gross income  151.627 289.495 

Net Comprehensive income 128.572 259.119 

Net Assets Value per Unit (Rs.) 100.3793 100.4066 

Issuance of units during the period 1,120.274 3,574.160 

Redemption of units during the period -2,772.808 -2,144.644 
 
 
 
 
 
 
 
 

1.7%

69.7%

3.0%

25.6%

Asset Allocation 
(as at 31-sep-2025)

Cash

Govt. Backed/ Gov. Guar.

Others

baimujjal



Alfalah Islamic Sovereign Plan-2 
 
During the period, Alfalah Islamic Sovereign Plan-2(AISP-II) generated a return of 9.34% while the 
benchmark generated 9.95% during the same period. 
 

 
 
Key Financial Data 

                                                     Rs in million 

Description 
Three month period 

ended  
30 September 2025 

Three month period 
ended  

30 September 2024 

Average Net Assets 3,423.184 10,623.983 

Gross income  95.222 430.097 

Net Comprehensive income 78.794 378.870 

Net Assets Value per Unit (Rs.) 112.5973 115.7623 

Issuance of units during the period 1,471.677 6,196.659 

Redemption of units during the period -1,238.040 -1,423.801 
 
 
 
 
 
 
 
 
 

6%

805%

20%11%

Asset Allocation 
(as at 30-SEP-2025)

Cash

Govt. Backed/ Gov. Guar.

Others

Baimujjal



Alfalah Islamic Sovereign Plan – 3* 
 
During the period, Alfalah Islamic Sovereign Plan-3(AISP-III) generated a return of 10.16% while 
the benchmark generated 9.95% during the same period. 
 

                                                      

Description 
Three month period 

ended  
30 September 2025 

Three month period 
ended  

30 September 2024 

Average Net Assets 3,161.794 101.893 

Gross income  84.005 1.952 

Net Comprehensive income 79.38 1.893 

Net Assets Value per Unit (Rs.) 102.7051 101.8939 

Issuance of units during the period 1,691.668 100.0000 

Redemption of units during the period -435.525 - 
 
 
 
 
 
 
 
 
 
 
 
 
 

166%

873%

8% 9%

Asset Allocation 
(as at 30-SEP-25)

Cash

Govt. Backed/ Gov. Guar.

Others

BAIMUJJAL



Alfalah GHP Prosperity Planning Fund- Active Allocation Plan 
 
The fund’s return stood at 27.84% against the benchmark return of 25.63%.  

 

 
 
 
Alfalah GHP Prosperity Planning Fund- Moderate Allocation Plan  
 
The fund’s return stood at 11.82% against the benchmark return of 10.00%.  
 

 
 
 
 
 
 
 
 
 
 
 
 

0%

97%

2%0% 0%

30-SEP-2025

Cash Equity Income Money Market Others

0%

38%

60%

0% 2%

30-SEP-2025

Cash Equity Income Money Market Others



Alfalah GHP Prosperity Planning Fund- Conservative Allocation Plan 
 
The fund generated a return of 7.58%against the benchmark which generated 8.20%.  
 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

1%

20%

37%

42%

1%

30-SEP-2025

Cash Equity Income Money Market Others



Key Financial Data (Rupees in Million)  
 
 

 
 
 
 
 
 
 
 
 
 

Descriptio
n 

Alfalah 
GHP 

Active 
Allocat

ion 
Plan 

Alfalah  
GHP 

Conserva
tive  

Allocatio
n Plan 

Alfalah 
GHP 

Moder
ate 

Allocat
ion 

Plan 

Alfalah 
GHP 

Capital 
Preserva
tion Plan 

IV 

Alfalah 
GHP 

Active 
Allocat

ion 
Plan 

Alfalah  
GHP 

Conserva
tive  

Allocatio
n Plan 

Alfalah 
GHP 

Moder
ate 

Allocat
ion 

Plan 

Alfalah 
GHP 

Capital 
Preserva
tion Plan 

IV 

 
Three month period ended 

30 September 2025 

 
Three month period ended 

30 September 2024 
Average  
Net Assets 74.55 274.74 36.31 430.30 74.55 274.74 36.31 430.30

Gross 
income 5.43 15.86 2.56 28.42 5.43 15.86 2.56 28.42

Total 
Comprehe
nsive 
Income 

5.37 15.60 2.52

 
28.07 5.37 15.60 252 

28.07

Net Assets 
Value per 
Unit 
(PKR) 

93.187
8 

108.406
9 

98.817
4

100.059
1

93.187
8

108.406
9 

98.817
4 

100.059
1

Issuance 
of units 
during the 
period 

0.014 - - 0.007 0.014 - - 

0.007

Redemptio
n of units 
during the 
period 

- 0.140 - 0.5 - -0.140 - 

-0.5



Alfalah GHP Islamic Prosperity Planning Fund- Moderate Allocation Plan 
 
During the period, the fund generated a return of 10.26% against the benchmark which generated 
14.36%.  
 
 

 
 
Alfalah GHP Islamic Prosperity Planning Fund- Balance Allocation Plan 
 
During the quarter, the fund generated a return of 6.10% against the benchmark which generated 
7.26%.  
 

 
 

 
 

1%

51%

0%

47%

2%

30-SEP-2025

Cash Equity Income Money Market Others

4%

18%

26%

51%

1%

30-SEP-2025

Cash Equity Income Money Market Others



Alfalah K-Trade Islamic Plan-7: 
 
During the period, the fund generated a return of 11.29% against the benchmark which generated 
10.80%.  
 

 
 
 
Key Financial Data (Rupees in Million)  
 

Description 
Three month period 

ended 
30 September 2025 

Three month period 
ended 

30 September 2024 
Average Net Assets 65.842 44.072 

Gross Income / (loss) 1.294 1.950 

Net Income / (loss) 1.008 1.783 

Net Assets Value per Unit (Rs.) 126.4131 115.7556 

Issuance of units during the period 86.274 100.174 

Redemption of units during the period - - 
 
 
 
 
 
 
 

0.0%

98.3%

0.1% 1.6%
Asset Allocation as at 30-Sept-2024

Equity Funds

Income funds

Others

Cash

Money Market Funds



Alfalah GHP Islamic Prosperity Planning Fund- Active Allocation Plan II 
 
The fund generated a return of 11.20% against the benchmark which generated 12.68%.  
 

 
 
 
 
   
Alfalah GHP Prosperity Planning Fund – Capital Preservation Plan IV 
 
The fund generated a return of  10.89% against the benchmark which generated 15.35% 
.  
                  

 
          

 

1%

51%

0%

47%

2%

30-SEP-25

Cash Equity Income Money Market Others

0.0%

31.5%

59.4%

0.0%

59%

Asset Allocation
(As of 30-SEP-25)

Cash Equity Money Market Others Alfalah GHP Sovereign Fund



Key Financial Data Alfalah GHP Islamic Prosperity Planning Fund      (Rupees in Million) 
    

Description 
Islamic Moderate 
Allocation Plan 

Islamic Balance 
Allocation Plan 

Islamic Active 
Allocation Plan – II 

Three month period ended 
30 September 2025 

Average Net Assets 121.818 117.090 55.215 
Gross income 6.080 7.275 6.119 

Total Comprehensive Income 6.010 7.126 6.000 
Net Assets Value per Unit (PKR) 115.1217 107.5847 101.2423 

Issuance of units during the period 27.011 61.471 - 
Redemption of units during the period -0.115 -3.790 - 

 

Description 
Islamic Moderate 
Allocation Plan 

Islamic Balance 
Allocation Plan 

Islamic Active 
Allocation Plan – II 

Three month period ended 
30 September 2024 

Average Net Assets 77.855 175.145 19.968 
Gross income 2.583 8.077 0.235 

Total Comprehensive Income 2.432 7.735 0.195 
Net Assets Value per Unit (PKR) 107.7237 105.9123 91.6218 

Issuance of units during the period - 0.181 - 
Redemption of units during the period -0.010 -1.357 - 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 



Alfalah GHP Islamic Dedicated Equity Fund  
 
The fund generated a negative return of 24.63% against the benchmark which generated 33.20% 

 
 

 
 

 
Key Financial Data       (Rupees in Million) 

Description 
Three month period 

ended 
30 September 2025 

Three month period 
ended 

30 September 2024 

Average Net Assets  136.515 76.091
Gross income / (Loss) 16.51 1.46
Total Comprehensive Income / (loss) 15.48 0.56
Net Assets Value per Unit (PKR) 118.9976 63.5541
Issuance of units during the period 18.00 -
Redemption of units during the period -5.400 -1.00

 
 
 
 
 
 
 
 

2.8%

94.6%

2.6%

Asset Allocation
as at 30-SEP-25

Cash

Stocks/ Equities

Others



Alfalah GHP Dedicated Equity Fund 
 
The fund generated a return of 24.60% against the benchmark which generated 33.20%.  
 

 
 
Key Financial Data       (Rupees in Million) 

Description 
Three month period 

ended 
30 September 2025 

Three month period 
ended 

30 September 2024 
Average Net Assets  415.258 313.085
Gross income / (Loss) 110.725 20.960
Total Comprehensive Income / (loss) 106.211 18.161
Net Assets Value per Unit (PKR) 202.4143 106.7087
Issuance of units during the period 14.300 125.000
Redemption of units during the period -130.799 -

 
 
 
 
 
 
 
 
 
 

2.8%

94.6%

2.6%

Asset Allocation
as at 30-SEP-25

Cash

Stocks/ Equities

Others



Alfalah GHP Islamic Value Fund  
 
The fund generated a return of 1.90% against the benchmark which generated  2.71%.  
 

 
 
 
 
 
 
 

Key Financial Data        (Rupees in Million) 

Description 
Three month period 

ended 
30 September 2025 

Three month period 
ended 

30 September 2024 
Average Net Assets  849.75 2,351.90
Gross (loss)/ income  23.17 131.67
Total Comprehensive (loss)/ Income  21.85 128.85
Net Assets Value per Unit (PKR) 132.2669 117.3597
Issuance of units during the period 356.94 6.73
Redemption of units during the period -356.96 -1,251.62

 
 
 
 
 
 
 
 
 
 

14%

34%

48%

4%

Asset Allocation 
(as at 30-SEP-25

Cash

Govt. Sec

Sukuk

Others



Alfalah GHP Consumer Index Exchange Traded Fund 
 
 
The fund generated a return of 28.02% against the benchmark which generated 29.14%.  
 

 
 
 
 

 
 

Key Financial Data     (Rupees in Million) 

Description For the period ended 
30 September 2025 

For the period ended 
30 September 2024 

Average Net Assets  75.73 38.56 
Gross (loss)/ income  19.27 -1.34 
Total Comprehensive (loss)/ Income  18.83 -1.56 
Net Assets Value per Unit (PKR) 19.69 9.79 
Issuance of units during the period 12.01 1.15 
Redemption of units during the period -5.07 -0.91 

 
 
 
 
 
 
 
 
 

1%1%

98%

Asset Allocation 
as at 30-SEP-25

Cash

Others

Stocks/ Equities



Alfalah GHP Pension Fund- Equity: 
 
During the period the fund’s return stood at 29.66% and the benchmark for the year was 31.73%. 
 
 

 
 
 
Alfalah GHP Pension Fund- Debt: 
 
During the period, the fund generated return of 8.04% and the benchmark for the year was 10.44. 
 

 
 

6.82%

92.94%

0.24%

Bank Balance Equity Investment Others

6%

40%

4%

1%

49%

0%

Asset Allocation 
as at 30-sep-2025

Cash

T-Bills

TFCs/Sukuks

Others

PIBs

CPs/ST Sukuks



 
Alfalah GHP Pension Fund- Money Market: 
 
During the year, the fund generated return of 9.21%, and the benchmark for the year was 10.66. 
 

 
 
 
 
 
 
 
 
Key Financial Data 

  Rs. In million 

 
 
 

0%

100%

Asset Allocation 
(as at30-sep-2025)

Cash

T-Bills

Description Equity 
Sub-
Fund  

Debt 
Sub-
Fund 

Money 
Market 
Sub-Fund 

Equity 
Sub-Fund 

Debt Sub-
Fund 

Money 
Market Sub-
Fund 

Three month period ended
30 September 2025

Three month period ended
30 September 2024

 Average Net Assets 262.23 192.23 450.29 100.38 93.150 223.03 
Gross (loss)/ income    69.83 4.91 12.06    6.40 5.54 11.69 
Total Comprehensive 
(loss) / Income 

67.55 3.88 10.39 5.37 5.20 11.04 

Net Assets Value per 
Unit (PKR) 

324.0766 235.8426 239.0734 163.4311 206.2151 214.6058 

Issuance of units 
during the period 

153.81 14.46 122.97 21.18 10.76 36.83 

Redemption of units 
during the period 

-91.04 -11.27 -137.36 -11.28 -4.81 -44.26 



Alfalah GHP Islamic Pension Fund- Equity: 
 
During the year, the fund’s return stood at 24.90% and the benchmark 10.10%.  
 

 
. 
 
 
 
Alfalah GHP Islamic Pension Fund- Debt: 
 
During the year, the fund generated a return of 11.89% and benchmark of 9.80%.   

 

 
 
 
 
 
 
 
 
 
 

6.46%

92.94%

0.60%

Bank Balance Equity Investment Others

32%

52%

13%

3%

Asset Allocation 
(as at 30-sep-2025)

Cash

Govt Backed/Govt
Guar.

TFCs/Sukuks

Others



Alfalah GHP Islamic Pension Fund- Money Market: 
 
During the year, the fund generated a return of 9.61%, and bench mark of 9.74.   
 

 
 
 
Key Financial Data 

  Rs. In million 
Description Equity Sub-

Fund  
Debt 
Sub-
Fund 

Money 
Market 
Sub-Fund 

Equity 
Sub-Fund  

Debt Sub-
Fund 

Money 
Market 
Sub-Fund 

Three month period ended
30 September 2025

Three month period ended
30 September 2024 

Average Net Assets 193.83 180.55 268.96 85.34 119.23 165.96 
Gross (loss)/ 
income 

45.88 6.26 7.53 2.55 7.67 8.73 

Total 
Comprehensive 
(loss) /Income 

44.13 5.33 6.47 1.61 7.30 8.26 

Net Assets Value 
per Unit (PKR) 

322.3345 205.0862 209.6307 161.2975 179.6359 187.9651 

Issuance of units 
during the period 

45.15 15.34 61.15 3.62 14.31 59.86 

Redemption of 
units during the 
period 

-24.99 -21.96 -108.88 -3.95 -16.37 -65.16 

 

45%

54%

1%

Asset Allocation 
(as at 30-sep-2025) 

Cash

Govt Backed/Govt
Guar.

Others



Alfalah KPK Employee Pension Fund (Money Market Sub Fund): 
 
During the year, the fund generated a return of 9.33%.  

 
  
 
Key Financial Data     (Rupees in Million) 

Description For the period ended 
30 September 2025 

For the period ended 
30 September 2024 

Average Net Assets  43.23 35.0210 
Gross (loss)/ income  1.099 1.577 
Total Comprehensive (loss)/ Income  1.004 1.511 
Net Assets Value per Unit (PKR) 129.8449 115.1998 
Issuance of units during the period 0.934 0.521 
Redemption of units during the period - - 

 
 
 
 
 
 
 
 
 
 
 
 
 
 

10%

86%

4%

Asset Allocation 
(as at 30-sep-2025)

Cash

T-Bills

Others



Alfalah Islamic  KPK Employee Pension Fund ( Money Market Sub Fund): 
 
During the year, the fund generated a return of 9.90%, and the bench mark was 10.11%. 
 
 

   
 
 
 
 
 
 
Key Financial Data     (Rupees in Million) 

Description For the period ended 
30 September 2025 

For the period ended 
30 September 2024 

Average Net Assets  72.78 42.03 
Gross (loss)/ income  1.969 1.918 
Total Comprehensive (loss)/ Income  1.787 1.847 
Net Assets Value per Unit (PKR) 125.6138 107.7123 
Issuance of units during the period 8.242 12.369 
Redemption of units during the period - - 

 
 
 
 
 
 
 
 

12%

86%

2%

Asset Allocation 
(as at 30-sep- 2025)

Cash

Govt Backed/Govt Guar.

Others



Alfalah Stock Fund - II (Formerly: Faysal Stock Fund);  
 
DURING THE 1QFY25, THE RETURN OF THE FUND WAS 20.24% AND THE BENCH MARK OF 
THE FUND WAS 31.73% 
 
 

 
 
 
 
Rs.In million 

Description For the period ended  
30 September 2025 

Average Net Assets 3,014.98 

Gross income  26.48 

Net Comprehensive income 24.06 

Net Assets Value per Unit (Rs.) 76.57 

Issuance of units during the period 49.17 

Redemption of units during the period -47.56 
 
 
 
 
 
 
 
 

30-SEP-2025

Cash Stocks/ Equities Others



Alfalah Income Growth Fund (Formerly: Faysal Income Growth Fund) 
  
DURING THE 1QFY25, THE RETURN OF THE FUND WAS 9.63% AND THE BENCH MARK OF THE 
FUND WAS 11.20% 
 

 
 
 
 
 
Rs.In million 

Description For the period ended  
30 September 2025 

Average Net Assets 103.66 

Gross income  3.46 

Net Comprehensive income 2.49 

Net Assets Value per Unit (Rs.) 119.1843 

Issuance of units during the period 0.08 

Redemption of units during the period 0 
 
 
 
 
 
 

96%

0%
4%

Asset Allocation 
(as at 30-SEP-2025)

Cash

TFCs/Sukuks

Others



Alfalah Savings Growth Fund (Formerly: Faysal Savings Growth Fund) 
 
DURING THE 1QFY25, THE RETURN OF THE FUND WAS 9.95% AND THE BENCH MARK OF THE 
FUND WAS 10.57% 
 
 

 
 
Rs.In million 

Description For the period ended  
30 September 2025 

Average Net Assets 1,930.804 

Gross income  50.637 

Net Comprehensive income 45.522 

Net Assets Value per Unit (Rs.) 106.97 

Issuance of units during the period 213.183 

Redemption of units during the period 13.497 
 
 
 
 
 
 
 
 
 
 
 

15%

50%

11%

1%

15%

8%

Asset Allocation 
(as at 30-SEP-2025)

T-Bills

Cash

Govt. Backed/ Gov. Guar.

 Others

TFCs/Sukuks



Alfalah Asset Allocation Fund (Formerly: Faysal Asset Allocation Fund) 
 
DURING THE 1QFY25, THE RETURN OF THE FUND WAS 25.09% AND THE BENCH MARK OF 
THE FUND WAS 31.75% 
 
 
 

 
 
 
 
 
 
Rs.In million 

Description For the period ended  
30 September 2025 

Average Net Assets 142.802 

Gross income  30.257 

Net Comprehensive income 28.625 

Net Assets Value per Unit (Rs.) 77.5152 

Issuance of units during the period 1.712 

Redemption of units during the period 0.03 
 
 
 
 
 
 
 

10%

87%

3%

Asset Allocation 
(as at 30-SEP-2025)

Cash

Stocks/ Equities

Others



Alfalah Money Market Fund - II (Formerly: Faysal Money Market Fund) 
 
DURING THE 1QFY25, THE RETURN OF THE FUND WAS 9.79% AND THE BENCH MARK OF THE 
FUND WAS                         
 
 

 
 
 
Rs.In million 

Description For the period ended  
30 September 2025 

Average Net Assets 877.026 

Gross income  27.131 

Net Comprehensive income 22.925 

Net Assets Value per Unit (Rs.) 105.9440 

Issuance of units during the period 1,876.667 

Redemption of units during the period 3,414.775 
 
 
 
 
 
 
 
 
 
 
 

66%
2%

32%

Asset Allocation 
(as at 30-SEP-2025)

T-Bills

 Others

Cash



Alfalah Financial Sector Opportunity Fund (Formerly: Faysal Financial Sector Opportunity Fund) 
 
DURING THE 1QFY25, THE RETURN OF THE FUND WAS 14.55% AND THE BENCH MARK OF 
THE FUND WAS 10.57% 
 

 
 
 
Rs.In million 

Description For the period ended  
30 September 2025 

Average Net Assets 214.39 

Gross income  8.24 

Net Comprehensive income 7.04 

Net Assets Value per Unit (Rs.) 118.76 

Issuance of units during the period 100.32 

Redemption of units during the period -595.38 
 
 
 
 
 
 
 
 
 
 

71%

23%

6%

Asset Allocation 
(as at 30-SEP-2025)

Cash

TFCs/Sukuks

 Others



Alfalah MTS Fund (Formerly: Faysal MTS Fund) 
 
DURING THE 1QFY25, THE RETURN OF THE FUND WAS 11.43%AND THE BENCH MARK OF THE 
FUND WAS 10.57% 
 

 
 
 
 
 
 
Rs.In million 

Description For the period ended  
30 September 2025 

Average Net Assets 2,711.216 

Gross income  38.281 

Net Comprehensive income 32.403 

Net Assets Value per Unit (Rs.) 106.6225 

Issuance of units during the period 3,067.950 

Redemption of units during the period 987.876 
 
 
 
 
 
 
 

22%

18%

0%

60%

Asset Allocation 
(as at 30-SEP-2025)

T-Bills

Cash

 Others

MTS



Alfalah Government Securities Fund - II (Formerly: Faysal Government Securities Fund) 
 
 
DURING THE 1QFY25, THE RETURN OF THE FUND WAS 8.35% AND THE BENCH MARK OF THE 
FUND WAS 10.65% 

 
 
 
 
 
 
Rs.In million 

Description For the period ended  
30 September 2025 

Average Net Assets 3,014.98 

Gross income  76.48 

Net Comprehensive income 62.06 

Net Assets Value per Unit (Rs.) 128.82 

Issuance of units during the period 467.60 

Redemption of units during the period -63.05 
 
 
 
 
 
 
 
 
 

Asset Allocation 
(as at 30-SEP-2025)

PIBs

T-Bills

Others



Alfalah Cash Fund - II (Formerly: Faysal Cash Fund) 
 
DURING THE 1QFY25, THE RETURN OF THE FUND WAS 9.36%AND THE BENCH MARK OF THE 
FUND WAS 10.66% 
 

  
 
 
 
 
Rs.In million 

Description For the period ended  
30 September 2025 

Average Net Assets 3,081.603 

Gross income  135.346 

Net Comprehensive income 117.154 

Net Assets Value per Unit (Rs.) 105.0287 

Issuance of units during the period 3,774.604 

Redemption of units during the period 4,756.358 
 
 
 
 
 
 
 
 

95%

2%
3%

0%

Asset Allocation 
(as at 30- Sep -2025)

T-Bills

Cash

PIBs

 Others



Alfalah Special Savings Fund - I (Formerly: Faysal Special Savings Plan I) 
 
 
DURING THE 1QFY25, THE RETURN OF THE FUND WAS 8.48%AND THE BENCH MARK OF THE 
FUND WAS 10.82% 
 

  
 
 
 
 
Rs.In million 

Description For the period ended  
30 September 2025 

Average Net Assets 4,081.180 

Gross income  87.604 

Net Comprehensive income 76.383 

Net Assets Value per Unit (Rs.) 138.0329 

Issuance of units during the period 4,004.137 

Redemption of units during the period 51.088 
 
 
 
 
 
 
 

99%

0%1%

Asset Allocation 
(as at 30-SEP-2025)

PIBs

Cash

Others



Alfalah Special Savings Fund - II (Formerly: Faysal Special Savings Plan II) 
 
DURING THE 1QFY25, THE RETURN OF THE FUND WAS 8.64%AND THE BENCH MARK OF THE 
FUND WAS 10.82% 
 

 
 
 
 
 
Rs.In million 

Description For the period ended  
30 September 2025 

Average Net Assets 55.867 

Gross income  1.357 

Net Comprehensive income 1.176 

Net Assets Value per Unit (Rs.) 109.1886 

Issuance of units during the period 0.814 

Redemption of units during the period - 
 
 
 
 
 
 
 
 

86%

11% 3%

Asset Allocation 
(as at 30-SEP-2025)

T-Bills Cash  Others



Alfalah Financial Value Fund - II (Formerly: Faysal Financial Value Fund) 
 
DURING THE 1QFY25, THE RETURN OF THE FUND WAS 1.87%AND THE BENCH MARK OF THE 
FUND WAS 2.44% 
 
 
Rs.In million 

Description For the period ended  
30 September 2025 

Average Net Assets 109.593 

Gross income  2.266 

Net Comprehensive income 2.000 

Net Assets Value per Unit (Rs.) 104.6596 

Issuance of units during the period 0.592 

Redemption of units during the period - 
 
 

 
 
 
 
 
 
 
 
 
 
 

48%

0%
2%0%0%

50%

Asset Allocation 
(as at 30-SEP-2025)

Cash

T-Bills

Others

TFCs/Sukuks

PIBs



Alfalah Pension Fund - II Debt (Formerly: Faysal Pension Fund) 
 
DURING THE 1QFY25, THE RETURN OF THE FUND WAS 0.61%AND THE BENCH MARK OF THE 
FUND WAS 10.42%. 
 

 
 
 
Rs.In million 

Description For the period ended  
30 September 2025 

Average Net Assets 2.172 

Gross income  0.07288 

Net Comprehensive income 0.000 

Net Assets Value per Unit (Rs.) 164.0562 

Issuance of units during the period - 

Redemption of units during the period - 
 
 
 
 
 
 
 
 
 
 

87%

13%

Asset Allocation 
(as at 30-SEP-2025)

Cash

Others



Alfalah Pension Fund - II Money Market (Formerly: Faysal Pension Fund) 
 
DURING THE 1QFY25, THE RETURN OF THE FUND WAS 1.16% AND THE BENCH MARK OF THE 
FUND WAS 10.67% 
 

 
 
 
Rs.In million 

Description For the period ended  
30 September 2025 

Average Net Assets 2.807 

Gross income  0.162 

Net Comprehensive income 0.06 

Net Assets Value per Unit (Rs.) 169.4001 

Issuance of units during the period - 

Redemption of units during the period 6.056 
 
 
 
 
 
 
 
 
 
 

100%

0%0%

Asset Allocation 
(as at 30-SEP-2025)

Cash

T-Bills

Others



Alfalah Pension Fund - II Equity (Formerly: Faysal Pension Fund) 
 
DURING THE 1QFY25, THE RETURN OF THE FUND WAS -5.09%AND THE BENCH MARK OF THE 
FUND WAS 18.30% 
 
 

 
 
 
 
.In million 

Description For the period ended  
30 September 2025 

Average Net Assets 1.198 

Gross income  0.01 

Net Comprehensive income -0.064 

Net Assets Value per Unit (Rs.) 227.9400 

Issuance of units during the period - 

Redemption of units during the period - 
 
 
 
 
 
 
 

35%

0%
65%

Asset Allocation 
(as at 30-SEP-2025)

Bank Balance

Others



Alfalah Strategic Allocation Plan  
 
DURING THE 1QFY26, THE RETURN OF THE FUND WAS 21.49%AND THE BENCH MARK OF THE 
FUND WAS 14.18% 
 
 
 
 

 
 
Rs.In million 

Description For the period ended  
30 September 2025 

Average Net Assets 223.52 

Gross income  44.54 

Net Comprehensive income 44.25 

Net Assets Value per Unit (Rs.) 121.5563 

Issuance of units during the period 2.01 

Redemption of units during the period - 
 
 
 
 
 

1.4%

93.5%

0.5%

Asset Allocation 
as of 30 - Sep -2025

Cash

Stocks/ Equities

Fund of Fund
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

202530 


 AGCF  GHP  AGIMF  GHP  202530 

 (AGSOF) 1-  GHP  AGVF  GHP  AGAF  GHP  AGISTF  GHP

 GHP  AGSTF  GHP  AGIF  GHP  (AGSOF)  GHP  (AGSOF)2-  GHP

  9-   8-   6-   4-   AGMMF 

 GHP  (AGIIF)  GHP  4- 
 2- 

 11- 
 10-

  GHP  AGIDEF   GHP  AGIPPF  GHP  AGPPF 

 AFSIF  AIMMF  (AIRAF)  AGIVF  GHP  AGDEF

-  KPK  7  GHP  AGIPF  GHP  AGIPF  GHP 

 II  ACIETF  KPK 

II   

 II- 

 II  I  I  II  

 II-  II


 2MFY2626 


 2.4  HSD  14  9.5 

29,223  14.63 

  45.6  20,068 



10%  26 

624  7  9% 

 7%  430 
 10.5  2.5  3.6  2025 




 43  16.3  5.85

 281.3  0.2  14.4 


 14.74%  19,278  26 

 5.0  5,147  18.75  14,131 

 8,206  16,286 



 6,435  3.89%GDP  5,037  26 













 PSX  1QFY26  2026 

 31.7%  165,493  KSE-100 




 +5,200  +7,926  +22,268  26 

 35,394  KSE-100 
246.9 

 OMC  


 11%22%  2024 
 —  200150  — 




 EP  8.17x  KSE-100 
 16.2  23.5   10.00x

 26 
1QFY26– 

 2025

SBP   6   15 

 175  17  
111  1  16  %10.10%  10.85%10.85%10.85%10.75%  SBP  197 

 12  9  6  59  3 

208  5  115  3  8  2  43SBP  400   5 
 12.38%  12.04%11.44%11.14% 11.20%  280  10 

 SBP  MPC 
 MPC 




  100 



 GHP 

 31.43  KSE-100  31.73  AGAF  26 

 

 202430  

 202530  

966.91 383.886 

62.88 761.83  / 

51.39 729.965  / 

54.96 110.61 

261.64 1824.07 

-313.72 -700.94 

 GHP 

 33.20  26.16AGISTF  26 

 

 202430  

 202530  

2,141.56 5,835.13 

32.08 1,473.22  / 

6.91 1,401.39  / 

38.8401 73.1750 

773.13 5,423.78 

-759.43 -5,588.75 

 GHP 

 29.94  KSE-100  31.73  AGSF    26 

 

 202430  

 202530  

1,077.54 12,218.51 

158.93 3,278.10  / 



144.70 3,140.64  / 

100.8114 191.1154 

220.68 6,608.57 

-410.21 -3,233.33 

 GHP 

 23.90  26.42  AGVF    26 

 

 202430  

 202530  

212.49 402.41 

22.58 82.36  / 

19.91 85.78 

53.5752 87.0462 



5.40 61.18 

-4.60 -52.88 



 4.76  AFVF    26 

 

 202430  

 202530  

2,840.69 3,191.19 

153.44 96.74  / 

150.94 93.81 

122.2136 140.6251 

14.17 213.26 

- 44.54 -227.34 

 GHP 

 10.60  9.23AGIF 

 

 202530  

 202530  

4,660.49 6,648.69 



266.28 188.89 

237.97 153.08 

120.1735 116.9869 

1,274.90 1,964.58 

-2,572.83 -9,646.10 

 GHP 

 11.20  38.44  GHP 

 

 202430  

 202530  

1,483.8809 1,014.1902 

86.1464 40.044 

75.1225 93.990 

57.2228 59.8608 

801.2082 172.1321 

-804.4598 -645.8408 

 GHP 

 10.65  9.09  GHP    26 

 

 202430  

 202530  

7,858.91 12,806.35 

693.38 333.18 

636.91 271.07  / 

115.1575 110.2329 

1,2357.14 13678.16 

-2,319.65 -4881.8 

 GHP 

 9.51  26  9.82  GHP 

 

 202430  

 202530  

3,273.5987 6,063.8173 



178.43 174.763 

160.84 146.148 

108.4661 105.9896 

2,212.12 5,170.915 

-1,187.13 -4,226.233 

 GHP 

 10.66  26  9.51(AGCF)  GHP 

 

 202430  

 202530  

5676.48 24,691.22 

304.387 676.312 

278.595 585.824 

529.4394 516.5889 

2,826.46 10,458.318 

-3741.37 -26,557.979 

 GHP 

 10.66  26  9.76(AGMMF)  GHP 

 

 2024 30 




 202530  

59,983.77 84,764.934 

3160.67 2,295.25 

2913.00 2058.45 

103.8649 101.4520 

32,977.79 46,806.26 

-24,180.21 -30,742.67 

15  -
 
 GHP 

 13.15  1021  ARSF-1515  -

 GHP 

 




 202530  

1741.99 

0.4685 

0.4424 

102.6560 

0.00 

0.00 

18  -  


 11.63  10.00  ARSF-1818  -  

 

 202530  

1,571.33 

0.4097 

0.3908 

102.8004 

0.00 

0.00 

20  -  

 11.41  8.54  ARSF-1919  -

 GHP 

 

 202530  

5361.23 

131.785 

113.937 

102.2444 

0.00 

0.00 

21  -  

 11.41  9.53  ARSF-1721  -   26 

 




 202530  

3,003.757 

74.0787 

71.1587 

102.6299 

0.2000 

0.00 

22  -  


 10.97  9.23  ARSF-2222  -  

 

 202530  

1961.704 

10.7905 

10.4000 

100.5312 

1,959.082 

0.00 

1  - 

 10.57  10.04  AFSIF Plan-11  -  26 

 

 202430  

 202530  

3996.51 12,178.00 

195.090 344.826 

177.2446 305.138 

104.7618 102.8749 

2,175.387 16,651.320 

2,938.846 14,607.988 

I- 

 10.65  8.26  26 

 




 202430  

 202530  

4,896.18 5,733.138 

91.493 144.547 

89.485 117.384 

100.3207 102.3230 

10,228.709 200.235 

5,071.475 - 

II  - 

 10.65  8.26  26 

 

 202530202409  

1,200.807 

29.451 

23.766 

102.1705 

300.312 

-1078.598 

5  -  

 9.92  10.61  AIRSF-V5  -   26 

 

 202530  

10,080.783 

160.64 

156.97 

101.5697 

10,000.124 

-0.050 



 9.74  9.85  AIMMF  26 

 




 202430  

 202530  

57,615.77 70,336.58 

2,809.733 1,905.519 

2,614.632 1,742.83 

104.8349 102.8198 

70,569.589 53,425.225 

43,814.314 44,914.632 



 9.74  9.07(AIRAF) 

 

 202430  

 202530  

24,281.2212 9,937.6043 

1,199.7556 237.8268 

1,097.1840 202.1786 

102.9952 100.0000 

8,214.4382 6,273.7464 

-48,045.6772 -14,855.0774 

1 

 9.95  9.17(AISP-1)1 

 

 202430  

 202530  

5,703.972 5,635.796 

289.495 151.627 

259.119 128.572 

100.4066 100.3793 

3,574.160 1,120.274 

-2,144.644 -2,772.808 

2 



 9.95  9.34(AISP-II)2 

 

 202430  

 202530  

10,623.983 3,423.184 

430.097 95.222 

378.870 78.794 

115.7623 112.5973 

6,196.659 1,471.677 

-1,423.801 -1,238.040 

3* 

 9.95  10.16(AISP-III)3 

 *

 


 202430  

 202530  

101.893 3,161.794 

1.952 84.005 

1.893 79.38 

101.8939 102.7051 

100.0000 1,691.668 

- -435.525 

 -  GHP 

 27.84  25.63 

 -  GHP 

 11.82  10.00 

 -  GHP 

 7.58  8.20 

 



GHP 



IV 

GHP 







G H P







 G H P



GHP 





IV 

GHP 





GHP 





GHP 






 202430  

 202530 

430.30 36.31 274.74 74.55 430.30 36.31 274.74 74.55 

28.42 2.56 15.86 5.43 28.42 2.56 15.86 5.43 

28.07 252 15.60 5.37 28.07 2.52 15.60 5.37 

100.0591 98.8174 108.4069 93.1878 100.0591 98.817 108.4069 93.1878 



0.007 - - 0.014 0.007 - - 0.014 

-0.5 - -0.140 - 0.5 - 0.140 - 



 -  GHP 

 10.26  14.36 

 -  GHP 

 6.10  7.26 

7-  -K 

 11.29  10.80 

 


 202430  

 202530  

44.072 65.842 

1.952 1.294 

1.783 1.008 

115.7556 126.4131 

100.174 86.274 

- - 



II  -  GHP 

 11.20  12.68 

IV  -  GHP 

 10.89  15.35 

 GHP 

 

II-    

 202530 

55.215 117.090 121.818 

6.119 7.275 6.080 

6.000 7.126 6.010 

101.2423 107.5847 115.1217 

- 61.471 27.011 

- -3.790 -0.115 

 

II-    

 202430 

19.968 175.145 77.855 

0.235 8.077 2.583 

0.195 7.735 2.432 

91.6218 105.9123 107.7237 

- 0.181 - 

- -1.357 -0.010 

  GHP 

 24.63  33.20 

 

 202430  

 202530  

76.091 136.515 

1.46 16.51  / 

0.56 15.48  / 



63.5541 118.9976 

- 18.00 

-1.00 -5.400 

  GHP 

 24.60  33.20 

 

 202430  

 202530  

313.085 415.258 

20.960 110.725  /   

18.161 106.211  / 

106.7087 202.4143 

125.000 14.300 

- -130.799 

 GHP 

 1.90  2.71 

 

 202430  

 202530  

2,351.90 849.75 

131.67 23.17  /   

128.85 21.85  / 

117.3597 132.2669 

6.73 356.94 

-1,251.62 -356.96 

 GHP 

 28.02  29.14 

 

 202430  

 202530  

38.56 75.73 

-1.34 19.27  / 



-1.56 18.83  / 

9.79 19.69 

1.15 12.01 

-0.91 -5.07 

 -  GHP 

 31.73%  29.66 

 -  GHP 

 10.44  8.04 

 -  GHP 

 10.66  9.21 

 





  



  


 202430  

 202530 

223.03 93.150 100.38 450.29 192.23 262.23 

11.69 5.54    6.40 12.06 4.91    69.83  / 

11.04 5.20 5.37 10.39 3.88 67.55  / 

214.6058 206.2151 163.4311 239.0734 235.8426 324.0766 

36.83 10.76 21.18 122.97 14.46 153.81 

-44.26 -4.81 -11.28 -137.36 -11.27 -91.04 

 -  GHP 

 10.10  24.90 

 -  GHP 

 9.80  11.89 

 -  GHP 

 9.74  9.61 

 







  



  


 202330  

 202430 

165.96 119.23 85.34 268.96 180.55 193.83 

8.73 7.67 2.55 7.53 6.26 45.88  / 

8.26 7.30 1.61 6.47 5.33 44.13  / 

187.9651 179.6359 161.2975 209.6307 205.0862 322.3345 

59.86 14.31 3.62 61.15 15.34 45.15 

-65.16 -16.37 -3.95 -108.88 -21.96 -24.99 



 9.33 

 

 202430  

 202530  

35.0210 43.23 

1.577 1.099  / 

1.511 1.004  / 

115.1998 129.8449 

0521 0.934 

- - 



 10.11  9.90 

 

 202430  

 202530  

42.03 72.78 

1.918 1.969  / 

1.847 1.787  / 

107.7123 125.6138 

12.369 8.242 

- - 

 II- 



 31.73  20.24  25 

 

 202530  

3,014.98 

26.48 

24.06 

76.57 

49.17 

-47.56 

 II- 

 11.20  9.63  25 

 

 202530  

103.66 

3.46 

2.49 

119.1843 

0.08 

0 



 10.57  9.95  25 

 

 202530  

1,930.804 

50.637 

45.522 

106.97 

213.183 

13.497 



  

 31.75  25.09  25 

 

 202530  

142.802 

30.257 

28.625 

77.5152 

1.712 

0.03 

 II- 

   9.79  25 

 

 202530  

877.026 

27.131 

22.925 

105.9440 

1,876.667 

3,414.775 



 10.57  14.55  25 

 

 202530  

214.39 

8.24 

7.04 

118.76 

100.32 

-595.38 





 10.57  11.43  25 

 

 202530  

2,711.216 

38.281 

32.403 

106.6225 

3,067.950 

987.876 

 II- 

 10.65  8.35  25 

 

 202530  

3,014.98 

76.48 

62.06 

128.82 

467.60 

-63.05 

 II- 

 10.66  9.36  25 

 

 202530  

3,081.603 

135.346 

117.154 

105.0287 

3,774.604 

4,756.358 



I  I- 

 10.82  8.48  25 

 

 202530  

4,081.180 

87.604 

76.383 

138.0329 

4,004.137 

51.088 

II  II- 

 10.82  8.64  25 

 

 202530  

55.867 

1.357 

1.176 

109.1886 

0.814 

- 

 II- 

 2.44  1.87  25 

 

 202530  

109.593 

2.266 

2.000 

104.6596 

0.592 



- 

 II- 

 10.42  0.61  25 

 

 202530  

2.172 

0.07288 

0.000 

164.0562 

- 

- 

 II- 

 10.67  1.16  25 

 

 202530  

2.807 

0.162 

0.06 

169.4001 

- 

6.056 

 II- 

 18.30  -5.09  25 

 

 202530  

1.198 

0.01 



-0.064 

227.9400 

- 

- 

 



 14.18  21.49  26 

 

 202530  

223.52 

44.54 

44.25 

121.5563 

2.01 

- 








 
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