
DIRECTORS’ REPORT TO THE UNIT HOLDERS
FOR THE HALF YEAR ENDED 31 December, 2024

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 Financial Value
Fund (AFVF), Alfalah GHP Sovereign Fund (AGSOF),  Alfalah GHP Income Fund (AGIF), Alfalah
Financial Sector Income Fund Plan-1 , Alfalah Financial Sector Income Fund Plan-2, Alfalah Islamic
Sovereign Plan-1, Alfalah Islamic Sovereign Plan-2, Alfalah Islamic Sovereign Plan-3,Alfalah GHP
Stock Fund (AGSTF), Alfalah Government Securities Plan - I, Alfalah Government Securities Plan-II,
Alfalah GHP Money Market Fund (AGMMF), Alfalah GHP Islamic Income Fund (AGIIF), Alfalah Islamic
Money Market Fund (AIMMF),, Alfalah Stable return Plan-4, Alfalah Stable return Plan-11, Alfalah
Stable return Plan-12, Alfalah Stable return Plan-13, Alfalah Stable return Plan-14, Alfalah Stable
return Plan-15, Alfalah Stable return Plan-16, Alfalah Islamic Stable Plan – 2 , Alfalah Islamic Stable
Plan – 4,  Alfalah GHP Prosperity Planning Fund (AGPPF), Alfalah GHP Islamic Prosperity Planning
Fund (AGIPPF), Alfalah GHP Islamic Dedicated Equity Fund (AGIDEF), Alfalah GHP Islamic Value
Fund (AGIVF) , Alfalah Strategic Allocation Fund (ASAF) Alfalah Islamic Rozana Amdani Fund
(AIRAF), Alfalah GHP Pension Fund (AGPF),  Alfalah GHP Islamic Pension Fund (AGIPF) ,Alfalah GHP
Islamic Prosperity Planning Fund (AGIPPF-II) , Alfalah Islamic KPK Employee Pension Fund (AIKPK)
Alfalah KPK Employee Pension Fund (AKPK) and Alfalah Consumer Index Exchange Traded Fund(ACIETF)
for the half year ended December 31, 2024.

Economy Overview

In 1QFY25, Pakistan's GDP grew by 0.92% YoY, driven primarily by agriculture and services sectors,
while the industrial sector experienced a contraction, largely due to weak demand in the construction
industry. Agriculture and services sectors saw growth rates of 1.15% and 1.43%, respectively. To
recall government has set the GDP target of 3.6% in FY25GDP for the fiscal year 2024 grew by 2.50%,
driven mainly by the agricultural sector (6.18%) and the services sector (2.35%). In contrast, the
industrial sector declined by 1.65% due to subdued demand.

For 6MFY25, Pakistan’s current account registered a notable improvement, showing a surplus of
USD 1.22 billion compared to a deficit of USD 1.39 billion in the same period last year. Both
exports and imports rose by 7.15% and 9.33%, respectively. However, the primary driver of the
improvement was remittances, which grew by 32.82%. In FY24, the CAD narrowed significantly
to USD 665 million from USD 3.27 billion in FY23, marking an 80% YoY reduction and the
lowest deficit in 12 years. This progress was attributed to higher exports, robust remittance inflows,
and reduced demand for capital goods, resulting in a modest 0.9% increase in imports.

As of December 2024, Pakistan’s foreign exchange reserves stood at USD 16.3 billion, up from
USD 12.6 billion at the end of 2023. The reserves have increased during the year, bolstered by the
USD 3 billion provided under the Standby Agreement (SBA), along with additional bilateral and
multilateral assistance. In September 2024, Pakistan secured final approval for a USD7 billion loan
program from the International Monetary Fund (IMF) under the Extended Fund Facility (EFF).
This agreement aims to reinforce macroeconomic stability and promote sustainable growth by
addressing key economic challenges, including significant debt repayment obligations, low foreign
exchange reserves, and high inflation. The EFF focuses on critical measures such as fiscal
consolidation, raising the tax-to-GDP ratio, adjusting power and gas tariffs to prevent circular debt



buildup, implementing prudent monetary policies to curb inflation, and advancing reforms in state-
owned enterprises. These initiatives are designed to alleviate currency depreciation pressures,
improve export performance, and ease the burden of servicing external debt. If successfully
implemented, the EFF has the potential to stabilize Pakistan’s financial position and provide a
foundation for long-term economic resilience.

Pakistan’s financing plan for FY25 includes USD 16.8 billion in rollovers of short-term financing
and an additional USD 2.5 billion from key partners, including China, Saudi Arabia, the ADB, and
ISDB. The government has secured commitments from bilateral partners to maintain their
exposures, ensuring the continued rollover of liabilities. Additionally, foreign commercial bank
loans amounting to USD 6.6 billion from previous agreements are expected to be extended.

Inflation in FY24 averaged 23.88%, a decrease from 29.04% in FY23. Notably, inflationary
pressures eased in the final quarter, averaging 13.9%, compared to 27.2% in the first nine months
of the fiscal year. By January 2025, inflation has slowed to 2.4%. This decline was driven by the
stabilization of the Pakistani Rupee (PKR) since June 2023 and lower food and energy prices.
Additionally, government measures aimed at curbing speculative activities in foreign exchange
and commodity markets played a key role in reducing inflation.

In response to these positive developments, the Monetary Policy Committee (MPC) has reduced
the policy rate by a total of 1,000 basis points, bringing it down to 12.00%. These cuts reflect the
Central Bank’s confidence in the sustained downward trajectory of inflation. With the real interest
rate now at 9.6%, we believe there is potential for an additional 2%-3% reduction in the policy
rate.

On the energy front, the government is negotiating with Independent Power Producers (IPPs) to
revise Power Purchase Agreements, targeting reduced capacity payments. However, substantial
changes may deter future foreign investment

Despite signs of recovery, challenges persist, including rising taxes and declining real wages
affecting consumer purchasing power. Political tensions have stabilized compared to few months
back. Additionally, regional conflicts and a fragile law and order situation pose risks, particularly
regarding global commodity prices. As Pakistan faces these challenges, the focus remains on
effective policy implementation for sustained growth and stability.



Equity Market Review:

Building on the momentum from the previous year, the KSE-100 index posted an impressive return
of 84.35% in CY24, driven by several key factors. Strengthened corporate profitability, the signing
of a Stand-By Arrangement (SBA) with the IMF, and subsequent financial support from bilateral
and multilateral partners played pivotal roles. These developments not only enhanced foreign
exchange reserves but also contributed to a significant recovery in Eurobond prices. Additionally,
the announcement of election dates by the caretaker government and decisive actions against illegal
foreign exchange dealers helped stabilize the local currency, which appreciated by nearly 9.5% from
its September 2023 low. Coupled with a slowdown in inflation and improved reserves, these factors
collectively reinforced investor confidence in the equity market.

Foreign investors increased their equity exposure by USD 102 million through August 2024, driven
by improving macroeconomic conditions and expectations of external financing to bridge the
funding gap. This rise in investment confidence reflected positive market sentiment, boosted by the
anticipated influx of financial support. However, following the FTSE rebalancing, foreign investors
adjusted their portfolios, leading to net outflows of USD 116.99 million by December 31, 2024.
Notable investors like Vanguard sold equities worth USD 165 million, with the largest outflows
occurring in the Fertilizers, Oil & Gas Exploration, and Commercial Banks sectors. In contrast, the
Technology sector saw inflows of USD 20.29 million.

Key macroeconomic improvements contributed to this positive outlook, including: a) a resurgence
in economic activity fueled by decreasing inflation; b) bolstered foreign exchange reserves and a
stable Pakistani Rupee, supported by multilateral and bilateral assistance; and c) the successful
signing of a USD 7.7 billion staff-level agreement under the Extended Fund Facility. These
developments have significantly enhanced investor sentiment, prompting a shift in asset allocation
towards equities, given their attractive valuations.

Looking ahead, we are optimistic that the new 37-month Extended Fund Facility agreement will
provide vital stability to fiscal and external accounts. Our focus will remain on maintaining
macroeconomic stability, adhering to prudent monetary policies, preventing fiscal slippages,
upholding a market-based exchange rate, and executing long-term economic reforms. This strategic
approach will offer much-needed clarity and confidence in our economic trajectory.

Despite the strong rally, the market stills remain undervalued, with a P/E ratio of 6.5x, well below
the 15-year average of 7.37x, and a market capitalization-to-GDP ratio of 13.2%, compared to a
historical average of 16.1%. This suggests rerating potential; especially as declining interest rates
make equities more attractive. With expected currency stability and better external account
management, the market is poised for gains in CY25.
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Money Market Review:

Real GDP posted a growth of 0.92% in 1QFY25.

Inflation for 1HFY25 averaged at 7.22% compared to 28.79% in 1HFY24, mainly due to stability in
exchange rate coupled with improving external position, rising agricultural yields, fiscal consolidation
and softening oil prices. As a result, the Central Bank started monetary easing from June 2024 resulting
in 1,000bps cut in interest rates.,

The policy rate currently stands at 12.00%, while, inflation for the month of January arrived at 2.4%.
Going forward, interest rates have the potential to further ease by 2%-3%, supported by declining
inflation and the current positive real interest rate. For CY25, inflation is projected to average
approximately 6%-7%, taking into account the recent electricity price hike and a typical monthly
inflation increase of 0.6%. However, this outlook is subject to risks, including potential rise in
international oil prices and a sharp depreciation of the PKR, both of which could exert upward pressure
on inflation.



Fund Operations and Performance

Alfalah GHP Alpha Fund

During 1HFY25, AGAF earned a return of 56.77% versus the benchmark (KSE-100) return of 46.76%
during the same period.
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4%

94%

2%

Asset Allocation
(as at 31-Dec-24)

Cash

Stocks/ Equities

Others



Key Financial Data Rs. In million

Description Half Year ended
31 December 2024

Half Year ended
31 December 2023

Net Assets at end of the period 1879.85 689.03
Gross income / (loss) 605.27 263.51
Net comprehensive income /
(loss

577.50 249.82

Net Assets Value per Unit (Rs.) 80.1714 74.5641
Issuance of units during the
period

1126.38 39.20

Redemption of units during the
period

-811.47 -120.79



Alfalah GHP Islamic Stock Fund

In 1HFY25, AGISTF earned a return of 49.17% while its benchmark returns of 41.30% during the
same period.

Key Financial Data
Rs. In million

Description Half Year ended
31 December 2024

Half Year ended
31 December 2023

Average Net Assets 1,306.40 1453.38
Gross income / (loss) 1493.89 678.62
Net comprehensive income / (loss) 1420.25 64.58
Net Assets Value per Unit (Rs.) 57.6450 57.4465
Issuance of units during the period 7194.58 485.26

Redemption of units during the
period

-5910.09 -682.23

11%

85%

4%

Asset Allocation
(as at 31-Dec-24)

Cash

Stocks/ Equities

Others



Alfalah GHP Stock Fund

During 1HFY25, AGSF earned a return of 56.10% versus the benchmark (KSE-100) return 46.76%
during the same period.

Key Financial Data
 (Rupees in millions)

Description
Half Year ended

31 December 2024
Half Year ended

31 December 2023
Average Net Assets 3,627.38 1,203.98

Gross income / (loss) 2,104.97 560.18

Net Comprehensive income / (loss) 2009.97 530.98

Net Assets Value per Unit (Rs.) 146.9050 140.4710

Issuance of units during the period 6664.05 878.01

Redemption of units during the period -4165.78 -1,154.05

5.6%

93.8%

0.6%

Asset Allocation
(as at 31-Dec-2024)

Cash Stocks/ Equities Others



Alfalah GHP Value Fund

During 1HFY25, AGVF earned a positive return of 36.73% its benchmark with a return of 26.39%
during the same period.

Key Financial Data
Rs. In million

Description Half Year ended
31 December 2024

Half Year ended
31 December 2023

Average Net Assets 251.34 232.50
Gross gain/( loss ) 85.62 84.50
Net comprehensive Income 79.25 79.00
Net Assets Value per Unit (Rs.) 66.7288 67.8472
Issuance of units during the
period

176.69 3.07

Redemption of units during the
period

-93.34 -104.86

3% 2%

27%

57%

0%
8%

3%

Asset Allocation
(as at 31-Dec-2024)

PIBs

Others

Cash

Stocks/ Equities

T-Bills

TFCs/Sukuks



Alfalah GHP Income Fund

During the period under review, AGIF earned a return of 18.41% while the fund’s benchmark
returned 15.86%.

Key Financial Data
Rs in million

Description Half Year ended
31 December 2024

Half Year ended
31 December 2023

Average Net Assets 2941.17 927.35
Gross income 310.76 110.99
Net comprehensive income 276.60 102.73
Net Assets Value per Unit (Rs.) 124.6276 127.4354
Issuance of units during the period 2747.05 2,869.12

Redemption of units during the
period

-6340.48 -906

45%

5%

27%

2%

21%

Asset Allocation
(as at 31-Dec-2024)

Cash

TFCs/Sukuks

PIBs

Others

T-Bills



Alfalah GHP Income Multiplier Fund

During the period, Alfalah GHP Income Multiplier Fund generated a return of 17.81% while the
benchmark stood at 15.49% during the same period.

Key Financial Data
Rs. In million

Description Half year ended
December 31, 2024

Half year ended
December 31, 2023

Average Net Assets 1,490.5 7,515.02
Gross income 149.12 918.84
Net comprehensive income 127.53 854.88
Net Assets Value per Unit (Rs.) 59.2582 54.1898
Issuance of units during the period 1,064.72 10,177.51

Redemption of units during the
period

-1,073.99 -14,127.44

55%

9%

7%

26%

0% 3%

Asset Allocation
(as at 31-Dec-2024)

Cash
Gov. Guar./ Ijara Sukuk
TFCs/Sukuks
PIBs
T-Bills
Others



Alfalah GHP Sovereign Fund

During 1HFY25, Alfalah GHP Sovereign Fund generated a return of 20.93% while the fund’s
benchmark returned 15.58% during the same period.

Key Financial Data
Rupees in millions

Description
Half Year ended

31 December 2024
Half Year ended

31 December 2023

Average Net Assets 11,600.04 1,576.01

Gross income 1,288.67 180.37

Net Comprehensive income /(loss) 1,124.97 164.26

Net Assets Value per Unit (Rs.) 119.0200 120.2502

Issuance of units during the period 24,523.22 6,103.05

Redemption of units during the period -16,786.36 -2,372.48

36%

22%

40%

1% 0% 1%

Asset Allocation
(as at 31-Dec-2024)

PIBs

Cash

T-Bills

Others

TFCs/Sukuks

Govt guranteed



Alfalah GHP Islamic Income Fund

Alfalah GHP Islamic Income Fund generated a return of 18.16%, while the benchmark generated an
average return of 9.99% for 1QFY25.

Key Financial Data
(Rupees in millions)

Description
Half year ended

December 31, 2024
Half year ended

December 31, 2023

Average Net Assets 5,029.94 2,331.97

Gross income 465.90 206.05

Net Comprehensive income 419.53 241.48

Net Assets Value per Unit (Rs.) 112.7375 113.8092

Issuance of units during the period 10,460.56 2,035.78

Redemption of units during the period -5,104.79 -2,497.43

12%

37%

7%

42%

0% 2%

Asset Allocation
(as at 31-Dec-2024)

Plac. with Banks/DFIs

Cash

TFCs/Sukuks

CPs

Others



Alfalah GHP Cash Fund

During the period, Alfalah GHP Cash Fund (AGCF) generated a return of 17.41% while the benchmark
of the fund generated 16.23% during the same period.

Key Financial Data
  Rs. In million

Description Half year ended
31 December 2024

Half year ended
31 December 2023

Average Net Assets 5,375.77 4,410.13
Gross income 507.84 489.80
Net comprehensive income 457.09 455.62
Net Assets Value per Unit (Rs.) 548.3768 557.6387
Issuance of units during the
period

6,980.71 7,164.93

Redemption of units during the
period

-7,975.91 -6,017.28

52%44%

4%

0% 0%
0%

Asset Allocation
(as at 31-Dec-2024)

T-Bills

Cash

PIBs

CPs/STS

Others

Plac. with Banks/DFIs



Alfalah GHP Money Market Fund

During the period, Alfalah GHP Money Market Fund (AGMMF) generated a return of 17.73% while
the benchmark generated 16.23% during the same period.

Key Financial Data
Rs in million

Description     Half year ended
December 31, 2024

   Half year ended
December 31, 2023

Average Net Assets 68,809.38 43,556.55

Gross income 6,266.97 4,830.32

Net Comprehensive income 5,765.78 4,493.91

Net Assets Value per Unit (Rs.) 107.7858 99.0887

Issuance of units during the period 103,848.79 78,919.65

Redemption of units during the period -55,996.66 -72,155.17

40%

6%0%

53%

1%0%

0%

Asset Allocation
(as at 31-Dec-2024)

T-Bills

Plac. with Banks/DFIs

Cash

Govt. Backed/ Gov. Guar.

 Others



Alfalah GHP Stable Return Fund-Plan 4

During the period, Alfalah GHP Stable Return Fund-Plan 4(ARSF-4) generated a return of 19.91%
while the benchmark generated 15.25% during the same period.

Rs.In million

Description     Half year ended
December 31, 2024

Average Net Assets 3188.97

Gross income 321.65

Net Comprehensive income 305.32

Net Assets Value per Unit (Rs.) 110.3409

Issuance of units during the period 0.00

Redemption of units during the period -314.38

0% 2%

98%

Asset Allocation
(as at 31-Dec-2024)

Cash

Others

Govt. Backed/ Gov.
Guar.



Alfalah Stable Return Fund- Plan 11

During 1HFY25, Alfalah Stable return Fund-Plan 11 (ASRF-11) generated a return of 20.55% while
the benchmark of the fund generated 16.92%.

Rs.In million

Description     Half year ended
December 31, 2024

Average Net Assets 1374.50

Gross income 147.56

Net Comprehensive income 134.66

Net Assets Value per Unit (Rs.) 110.7258

Issuance of units during the period 0.00

Redemption of units during the period 0.00

0%1%

99%

Asset Allocation
(as at 31-Dec-2024)

Cash

Others

T-Bills



Alfalah Stable Return Plan - XII

During 1HFY25, Alfalah Stable return Fund-Plan 12 (ASRF-12) generated a return of 17.72% while
the benchmark of the fund generated 15.76%.

Rs.In million

Description     Half year ended
December 31, 2024

Average Net Assets 5114.55

Gross income 203.40

Net Comprehensive income 191.99

Net Assets Value per Unit (Rs.) 103.8361

Issuance of units during the period 5005.00

Redemption of units during the period 0.00

77%

23%

Asset Allocation
(as at 31-Dec-2024)

Cash Others PIBs



Alfalah Stable Return Plan – XIII
During 1HFY25, Alfalah Stable Return Fund-Plan 13 (ASRF-13) generated a return of 18.03% while
the benchmark of the fund generated 15.76%.

Rs.In million

Description     Half year ended
December 31, 2024

Average Net Assets 4091.82

Gross income 150.46

Net Comprehensive income 142.59

Net Assets Value per Unit (Rs.) 103.5574

Issuance of units during the period 4008.51

Redemption of units during the period 0.00

0%0%

100%

Asset Allocation
(as at 31-Dec-2024)

Cash Others

T-Bills



Alfalah Stable Return Plan - XIV

During 1HFY25, Alfalah Stable return Fund-Plan 14 (ASRF-14) generated a return of 14.88% while
the benchmark of the fund generated 15.76%.

Rs.In million

Description     Half year ended
December 31, 2024

Average Net Assets 6622.07

Gross income 198.28

Net Comprehensive income 191.24

Net Assets Value per Unit (Rs.) 102.9354

Issuance of units during the period 6515.00

Redemption of units during the period 0.00

0%

4%

96%

Asset Allocation
(as at 31-Dec-2024)

Cash Others PIBs



Alfalah Stable Return Plan - XV

During 1HFY25, Alfalah Stable Return Fund-Plan 15 (ASRF-15) generated a return of 17.56% while
the benchmark of the fund generated 15.16%.

Rs.In million

Description     Half year ended
December 31, 2024

Average Net Assets 1642.11

Gross income 34.38

Net Comprehensive income 33.47

Net Assets Value per Unit (Rs.) 102.0654

Issuance of units during the period 1621.57

Redemption of units during the period 1.00

0%0%

100%

Asset Allocation
(as at 31-Dec-2024)

Cash Others

T-Bills



Alfalah Stable Return Plan – XVI

During 1HFY25, Alfalah Stable Return Fund-Plan 16 (ASRF-16) generated a return of 10.64% while
the benchmark of the fund generated 13.94%.

Rs.In million

Description     Half year ended
December 31, 2024

Average Net Assets 6026.91

Gross income 35.14

Net Comprehensive income 33.30

Net Assets Value per Unit (Rs.) 100.5541

Issuance of units during the period 6010.00

Redemption of units during the period 0.00

0% 0%

100%

Asset Allocation
(as at 31-Dec-2024)

Cash Others T-Bills



Alfalah Financial Sector Income Fund-Plan 2*

During 1QFY25, Alfalah Financial Sector Income Fund Plan-2 (AFSIF Plan-2) generated a return of
11.21% while the benchmark of the fund generated 15.93%.

*This fund returns are based on since inception returns
.In million

Description
'For the Period from July

15, 2024 to December
31, 2024

Average Net Assets 4,177.00

Gross income 313.61

Net Comprehensive income 300.88

Net Assets Value per Unit (Rs.) 100.0000

Issuance of units during the period 8,225.66

Redemption of units during the period 8,010.000

9.6%

90.4%

Portfolio Allocation at (31-Dec-2024)

Cash

Others



Alfalah Financial Sector Income Fund-Plan 1

During 1HFY25, Alfalah Financial Sector Income Fund Plan-1 (AFSIF Plan-1) generated a return of
16.46% while the benchmark of the fund generated 15.87%.

.

In million

Description For the half year ended
31 December 2024

Average Net Assets 3,746.73

Gross income 330.60

Net Comprehensive income 301,39

Net Assets Value per Unit (Rs.) 108.5555

Issuance of units during the period 8,003.57

Redemption of units during the period 4,690.71

96.7%

2.1% 1.1%

Portfolio Allocation
31-Dec-2024

Cash

TFCs/Sukuks

T-Bills

Others



Alfalah Financial Value Fund

During 1HFY25, Alfalah Financial Value Fund generated a return of 10.08% while the benchmark of
the fund generated 6.56%.

Key Financial Data
Rs. In million

Description Half Year ended
31 December 2024

Half Year ended
31 December 2023

Average Net Assets 2,908.07 592.30
Gross gain/( loss ) 283.51 27.51
Net comprehensive Income 278.36 26.49
Net Assets Value per Unit (Rs.) 127.5666 104.2235
Issuance of units during the
period

40.57 1,518.20

Redemption of units during the
period

-75.55 -186.07

17%
0%
2%

63%

18%

Asset Allocation
(as at 31-Dec-2024)

Cash

T-Bills

Others

TFCs/Sukuks

PIBs



Alfalah Government Securities Plan-I

During 1HFY25, Alfalah Government Securities Plan-I generated a return of 19.38% while the
benchmark of the fund generated 13.92%.

*This fund returns are based on since inception returns

Key Financial Data
(Rupees in millions)

Description
'For the Period from
September 09, 2024 to
December 31, 2024

Average Net Assets 5,047.88
Gross income /(loss) 312.89
Net Comprehensive income /(loss) 296.47
Net Assets Value per Unit (Rs.) 104.4029
Issuance of units during the period 10,228.71
Redemption of units during the period 5,164.63

63%

33%

4%

Asset Allocation
(as at 31-Dec-2024)

PIBs

Cash

T-Bills

Others



Alfalah Government Securities Plan-II

During 1HFY25, Alfalah Government Securities Plan-II generated a return of 17.81% while the
benchmark of the fund generated 13.02%.

Key Financial Data
(Rupees in millions)

Description
'For the Period from
November 13, 2024 to
December 31, 2024

Average Net Assets 5,584.57

Gross income /(loss)
125.90

Net Comprehensive income /(loss) 119.22
Net Assets Value per Unit (Rs.) 102.1417
Issuance of units during the period 11,673.73
Redemption of units during the period 382.73

83%

11%

0%
6%

Asset Allocation
(as at 31-Dec-2024)

PIBs

Cash

T-Bills

Others



Alfalah Islamic Stable Return Fund- Plan 2

During 1HFY25, Alfalah Islamic Stable Return Fund-Plan 2 (AISRF-II) generated a return of 19.58%
while the benchmark of the fund generated 9.58%.

Rs.In million

Description       Half year ended
December 31, 2024

Average Net Assets 1448.63

Gross income 149.75

Net Comprehensive income 139.87

Net Assets Value per Unit (Rs.) 110.1851

Issuance of units during the period 0.00

Redemption of units during the period 0.00

98%

2%

Asset Allocation
(as at 31-Dec-2024)

Cash

Govt. Guaranteed

Others



Alfalah Islamic Stable Return Fund- Plan 4

During 1HFY25, Alfalah Islamic Stable return Fund-Plan 4 (AISRF-IV) generated a return of 23.49%
while the benchmark of the fund generated 9.58%.

Rs.In million

Description       Half year ended
December 31, 2024

Average Net Assets 1447.96

Gross income 135.54

Net Comprehensive income 128.05

Net Assets Value per Unit (Rs.) 111.9857

Issuance of units during the period 0.00

Redemption of units during the period 0.00

97%

3%

Asset Allocation
(as at 31-Dec-2024)

Govt. Securities (Rated AAA)

Others



Alfalah Islamic Money Market Fund

During 1HFY25, Alfalah Islamic Money Market Fund (AIMMF) generated a return of 16.96% while
the benchmark of the fund generated 9.58%

Rs.In million

Description Half year ended
December 31, 2024

Average Net Assets 64,877.54

Gross income 5,693.24

Net Comprehensive income 5,251.54

Net Assets Value per Unit (Rs.) 108.7778

Issuance of units during the period 146,316.62

Redemption of units during the period 82,403.80

22%

9%

47%

5%

15%

2%

Asset Allocation
(as at 31 Dec 2024)

Cash

Plac. with Banks/DFIs

Bai Muajjal

Govt. Guaranteed

Others



Alfalah Islamic Rozana Amdani Fund

During the period, Alfalah Islamic Rozana Amdani Fund (AGIRAF) generated a return of 17.03%
while the benchmark generated 9.58% during the same period.

Key Financial Data
Rs in million

Description Half year ended
December 31, 2024

Half year ended
December 31, 2023

Average Net Assets 21,567.48 36,106.48

Gross income 1,988.74 3,602.84

Net Comprehensive income 1,799.50 3,417.95

Net Assets Value per Unit (Rs.) 100.0000 100.0000

Issuance of units during the period 22,220.36 57,992.19

Redemption of units during the period -63,711.68 -49,560.92

12%

15%

42%

0%

25%

3%

3%

Asset Allocation
(as at 31-Dec-2024)

Islamic TDR

Cash

Bai Muajjal

Govt. Backed/ Gov. Guar.

Short term Sukuk / ICPs

Others



Alfalah Islamic Sovereign Plan-1

During the period, Alfalah Islamic Sovereign Plan-1(AISP-1) generated a return of 18.95% while the
benchmark generated 14.95% during the same period.

Key Financial Data
(Rupees in millions)

Description Half year ended
December 31, 2024

Half year ended
December 31, 2023

Average Net Assets 5,422.77 9,655.00
Gross income /(loss) 555.35 589.91
Net Comprehensive income /(loss) 487.25 538.31
Net Assets Value per Unit (Rs.) 100.4774 100.1829
Issuance of units during the period 8,896.61 509.57
Redemption of units during the period -7,749.50 -391.04

18.8%

79.4%

1.8%

Asset Allocation
(as at 31-Dec-2024)

Cash

Govt. Backed/ Gov. Guar.

Others



Alfalah Islamic Sovereign Plan-2

During the period, Alfalah Islamic Sovereign Plan-2(AISP-II) generated a return of 18.66% while the
benchmark generated 14.95% during the same period.

Key Financial Data
(Rupees in millions)

Description Half year ended
December 31, 2024

Half year ended
December 31, 2023

Average Net Assets 9,309.86 9,640.50
Gross income /(loss) 939.70 106.15
Net Comprehensive income /(loss) 805.97 98.16
Net Assets Value per Unit (Rs.) 120.2268 101.0158
Issuance of units during the period 15,614.72 109.10
Redemption of units during the period -10,975.55 -5.80

25%

73%

1%

Asset Allocation
(as at 31-Dec-2024)

Cash

Govt. Backed/ Gov. Guar.

Others



Alfalah Islamic Sovereign Plan – 3

During the period, Alfalah Islamic Sovereign Plan-3(AISP-III) generated a return of 15.34% while
the benchmark generated 15.04% during the same period.

Key Financial Data
(Rupees in millions)

Description
'For the Period from
August 22, 2024 to
December 31, 2024

Average Net Assets 181.41
Gross income /(loss) 8.48
Net Comprehensive income /(loss) 7.66
Net Assets Value per Unit (Rs.) 105.5067
Issuance of units during the period 1,462.54
Redemption of units during the period -1,365.05

90%

10%

Asset Allocation
(as at 31-Dec-2024)

Cash

Govt. Backed/ Gov. Guar.

Others



Alfalah GHP Prosperity Planning Fund- Active Allocation Plan

The fund’s return stood at 50.20% against the benchmark return of 41.83%.

Alfalah GHP Prosperity Planning Fund- Moderate Allocation Plan

The fund’s return stood at 28.12% against the benchmark return of 24.49%.

97%

2% 1%

Asset Allocation - Active
(as at 31-Dec-2024)

Cash

Equity

Money Market

Income

Others

1%

39%

56%

4%

Asset Allocation - Moderate
(as at 31-Dec-2024 )

Cash

Equity

Money Market

Income

Others



Alfalah GHP Prosperity Planning Fund- Conservative Allocation Plan

The fund generated a return of 17.72% against the benchmark which generated 15.06%.

Alfalah GHP Prosperity Planning Fund – Capital Preservation Plan IV

The fund generated a return of  24.47% against the benchmark which generated 15.89%.

20%

47%

32%

1%

Asset Allocation - Conservative
(as at 31 Dec 2024)

Cash

Equity

Money Market

Income

Others

0.3%

28.7%

70.9%

Asset Allocation
(As of 31-Dec-2024)

Cash Equity Money Market Others



Key Financial Data (Rupees in Million)

Alfalah GHP Islamic Prosperity Planning Fund- Moderate Allocation Plan

During the period, the fund generated a return of 24.92% against the benchmark which generated
14.07%.

2%

38%

33%

26%

1%

Asset Allocation
(as at 31-Dec-2024)

Cash

Equity

Income

Money Market

Others

Description

Alfalah
GHP

Active
Allocation

Plan

Alfalah
GHP

Conservative
Allocation

Plan

Alfalah
GHP

Moderate
Allocation

Plan

Alfalah
GHP

Capital
Preversation

Plan

Alfalah
GHP

Active
Allocati
on Plan

Alfalah
GHP

Conservative
Allocation

Plan

Alfalah
GHP

Moderate
Allocation

Plan

Half year ended 31 December 2024 Half Year ended 31 December 2023
Average  Net
Assets 84.19 287.28 38.88

459.65 51.91 236.43 33.05

Gross income 36.52 47.66 9.96 104.55 14.15 34.25 6.84

Total
Comprehensiv
e Income

36.44 47.35 9.91 104.08
14.01 33.56 6.74

Net Assets
Value per
Unit (PKR)

139.9721 127.6128 126.6086
124.8446 121.9557 119.9712 121.3833

Issuance of
units during
the period

1.04 0.40 0.29 0.01
0.01 1.00 0.56

Redemption of
units during
the period

-0.02 -0.27 -0.01 -1.42
-17.32 0.00 0.00



Alfalah GHP Islamic Prosperity Planning Fund- Balance Allocation Plan

During the quarter, the fund generated a return of 16.05% against the benchmark which generated
12%.

Alfalah GHP Islamic Prosperity Planning Fund- Active Allocation Plan II

The fund generated a return of 42.09% against the benchmark which generated 12.38%.

4%

16%

49%

30%

1%

Asset Allocation
(as at 31-Dec-2024)

Cash

Equity

Income

Money Market

Others

1%

28%

1%

70%

Asset Allocation
(as at 31-Dec-2024)

Cash

Equity

Income

Money Market

Others



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

Half year ended 31 December 2024
Average Net Assets 81.02 177.96 31.09

Gross income 19.00 27.34 10.75
Total Comprehensive

Income
18.78 26.84 10.66

Net Assets Value per
Unit (PKR)

130.3625 117.4808 129.0226

Issuance of units
during the period

0.06 0.28 240.00

Redemption of units
during the period

0.01 -1.36 -0.00

Description Islamic
Moderate
Allocation Plan

Islamic Balance
Allocation Plan

Islamic Active
Allocation Plan – II

      Half year ended 31 December 2023
Average Net Assets 77.43 168.14 76.42

Gross income 12.71 24.41 14.64
Total Comprehensive

Income
12.52 23.98 14.22

Net Assets Value per
Unit (PKR)

122.7044 116.3295 107.5326

Issuance of units
during the period

0.0008 0.0002 0.001

Redemption of units
during the period

-6.40 -53.99 -21.30



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 Half year ended
December 31, 2024

Half year ended
December 31, 2023

Average Net Assets 76.86 61.53

Gross income / (Loss) 5.97 4.42

Total Comprehensive Income / (loss) 5.58 4.26
Net Assets Value per Unit (PKR) 119.8438 107.3766
Issuance of units during the period 100.18 410.00
Redemption of units during the period - -100.76

98.7%

0.1%1.2%

Asset Allocation as at 31-Dec-2024

Equity Funds

Income funds

Others

Cash

Money Market Funds



Alfalah GHP Islamic Dedicated Equity Fund

The fund generated a return of 49.42% against the benchmark which generated 41.30%.

Key Financial Data (Rupees in Million)

Description Half year ended
December 31, 2024

Half year ended
December 31, 2023

Average Net Assets 86.96 94.11

Gross income / (Loss) 42.15 36.73

Total Comprehensive Income / (loss) 40.00 34.54
Net Assets Value per Unit (PKR) 94.2895 93.5120
Issuance of units during the period 51.50 130.00
Redemption of units during the period -15.70 -103.89

0.6%

96.7%

2.7%

Asset Allocation as of 31-Dec-2024

Cash

Stocks/ Equities

Others



Alfalah GHP Dedicated Equity Fund

The fund generated a return of 55.58% against the benchmark which generated  46.76%.

Key Financial Data
(Rupees in millions)

Description Half year ended Half year ended
31-Dec-24 31-Dec-23

Average Net Assets 292.665 67.97
Gross income 151.41 28.86
Net Comprehensive Income 144.67 27.31
Net Assets Value per Unit (Rs.) 154.0731 149.8366
Issuance of units during the period 243.11 28.50
Redemption of units during the period -220.00 -31.50

1%

96%

3%

Asset Allocation
(as at 31-Dec-2024)

Cash

Stocks/ Equities

Others



Alfalah GHP Islamic Value Fund

The fund generated a return of 9.95 % against the benchmark which generated  5.17%.

Key Financial Data (Rupees in Million)

Description
Half Year ended

31 December 2024
Half Year ended

31 December 2023

Average Net Assets 1,746.99 3,018.92

Gross (loss)/ income 180.86 344.29

Total Comprehensive (loss)/ Income 176.11 338.04
Net Assets Value per Unit (PKR) 122.2654 100.0587
Issuance of units during the period 36.21 3,311.65
Redemption of units during the period -2,141.08 -2,694.72

16%

39%

42%

3%

Asset Allocation
(as at 31-Dec-2024)

Cash

Govt. Sec

Sukuk

Others



Alfalah GHP Consumer Index Exchange Traded Fund

The fund generated a return of 46.37% against the benchmark which generated 49.56%.

Key Financial Data (Rupees in Million)

Description
Half Year ended

31 December 2024
Half Year ended

31 December 2023

Average Net Assets 43.16 43.55

Gross (loss)/ income 18.64 20.10

Total Comprehensive (loss)/ Income 18.09 19.50
Net Assets Value per Unit (PKR) 14.93 10.52
Issuance of units during the period 3.39 0.10
Redemption of units during the period -1.26 -16.57

1% 3%

96%

Alfalah GHP Consumer Index Exchange Traded Fund as of 31-Dec-
2024

Cash

Others

Stocks/ Equities



Alfalah GHP Pension Fund- Equity:

During the period the fund’s return stood at 53.14%.

2%

97%

1%

Asset Allocation
(as at 31-Dec-2024)

Bank Balance

Equity Investment

Others



Alfalah GHP Pension Fund- Debt:

During the period, the fund generated return of 20.61%.

2%

94%

3% 1%

Asset Allocation
as at 31-Dec-2024

Cash

T-Bills

TFCs/Sukuks

Others

PIBs

CPs/ST Sukuks



Alfalah GHP Pension Fund- Money Market:

During the year, the fund generated return of 17.21%.

Key Financial Data
  Rs. In million

9%

91%

Money Market (as at 31-Dec-2024)

Cash

T-Bills

Description Equity
Sub-
Fund

Debt
Sub-
Fund

Money
Market
Sub-Fund

Equity
Sub-Fund

Debt Sub-
Fund

Money
Market Sub-
Fund

Half Year ended
31 December 2024

Half Year ended
31 December 2023

 Average Net Assets 121.59 98.94 236.11 45.74 60.63 125.68
Gross (loss)/ income 62.49 10.24 20.74 19.72 6.53 13.78
Total Comprehensive
(loss) / Income

59.64 9.58 9.52 19.26 5.99 12.97

Net Assets Value per
Unit (PKR)

236.3077 214.2495 222.3781 119.9486 179.2678 185.1303

Issuance of units
during the period

115.22 59.63 148.84 4.60 2.54 15.12

Redemption of units
during the period

-78.81 -36.31 -130.78 -1.15 -2.01 -16.01



Alfalah GHP Islamic Pension Fund- Equity:

During the year, the fund’s return stood at 53.91%.

.

Alfalah GHP Islamic Pension Fund- Debt:

During the year, the fund generated a return of 22.27%.

1%

99%

Asset Allocation
( as at 31-Dec-2024)

Bank Balance

Equity Investment

Others

34%

50%

16%

Asset Allocation
(as at 31-Dec-2024)

Cash

Govt Backed/Govt Guar.

TFCs/Sukuks

Others



Alfalah GHP Islamic Pension Fund- Money Market:

During the year, the fund generated a return of 17.80%.

48%

21%

31%

Asset Allocation
(as at 31-Dec-2024)

Cash

Govt Backed/Govt
Guar.

Others



Key Financial Data
  Rs. In million

Description Equity Sub-Fund Debt Sub-Fund Money Market
Sub-Fund

Half Year ended
31 December 2024

Average Net Assets 96.54 117.71 165.19
Gross (loss)/ income 48.50 13.18 15.22
Total Comprehensive
(loss) /Income

46.25 12.47 14.25

Net Assets Value per Unit
(PKR)

243.5294 187.4620 194.7788

Issuance of units during
the period

19.89 28..88 85.81

Redemption of units
during the period

-15.89 -28.41 -91.51

  Rs. In million
Description Equity Sub-Fund Debt Sub-Fund Money Market

Sub-Fund

Half Year ended
31 December 2023

Average Net Assets 68.86 81.74 102.20
Gross income 30.32 7.00 11.06
Total Comprehensive
Income

29.60 6.31 10.37

Net Assets Value per Unit
(PKR)

124.8850 157.4873 163.4898

Issuance of units during
the period

2.24 5.23 24.56

Redemption of units
during the period

-11.55 -7.85 -29.39



Alfalah GHP KPK Employee Pension Fund - Money Market

During the year, the fund generated a return of 16.04%.

Description
Half Year ended

31 December 2024
Half Year ended

31 December 2023

Average Net Assets 35.96 30.23

Gross (loss)/ income 2.96 0.30

Total Comprehensive (loss)/ Income 2.83 0.29
Net Assets Value per Unit (PKR) 120.1567 100.9729
Issuance of units during the period 2.00 30.11
Redemption of units during the period -

Alfalah GHP Islamic KPK Employee Pension Fund - Money Market

16%

79%

5%

Asset Allocation
(as at 31 Dec 2024)

Cash

T-Bills

Others



During the year, the fund generated a return of 15.84%.

Description
Half Year ended

31 December 2024
Half Year ended

31 December 2023

Average Net Assets 46.17 30.15

Gross (loss)/ income 3.76 0.14

Total Comprehensive (loss)/ Income 3.62 0.13
Net Assets Value per Unit (PKR) 117.9088 100.4574
Issuance of units during the period 17.66 30.12
Redemption of units during the period -

26%

74%

Asset Allocation
(as at 31 Dec 2024)

Cash

Govt Backed/Govt Guar.

Others



Alfalah Strategic Allocation Fund

During the year, the fund generated a return of 1.35% Compared to the benchmark 1.59%.
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The Directors express their gratitude to the Securities and Exchange Commission of Pakistan for its
valuable support, assistance, and guidance. The Board also thanks the employees of the Management
Company and the Trustee for their dedication and hard work and the unit holders for their confidence
in the Management.

For and behalf of the Board

Description Half Year ended
31 December 2024

Half Year ended
31 December 2023

Average Net Assets 21.91 -

Gross (loss)/ income 1.58 -

Total Comprehensive (loss)/ Income 1.53 -
Net Assets Value per Unit (PKR) 101.3510 -
Issuance of units during the period 100.13 -
Redemption of units during the period -

98.5%

1.5%

Asset Allocation as of 31-Dec-2024

Stocks/ Equities

Others



Chief Executive Officer

Date: December 31, 2024





2024 31 


 GHP  AGCF  GHP  AGIMF  GHP  2024 31 

GHP  AGSOF  GHP  (AFVF)  AGVF  GHP  AGAF  GHP  AGISTF 

III  II  I  II  GHP  I  GHP  AGIF 

 GHP  AGMMF  GHP  II  I  AGSTF  GHP 

  12   11   IV   (AGIMMF)  GHP  AGIIF 

 GHP  4 
 2 

 16 
 15 

 14 
 13

 

 GHP  GHP  AGIDEF   GHP  AGIPPF  GHP  AGPPF

 GHP  (AGIPF)  GHP  (AGPF)  GHP  (AIRAF)  (ASAF) 

 (AGKPK)  GHP  (AGIKPF)  GHP  (AGIPPF-II)

 (ACIETF)



 0.92  25 

 3.6  25  1.43  1.15 

ADD FY24 GDP 

 1.39  1228  2025 

 24  32.82  9.33  7.15 

 12  80  3.2723  665 

 0.9 

 12.6  2023  16.3  2024 

 2024 
 


 3 

 7 











 


 16.8  


 25 

 2.5

 6.6

 13.9  29.0423  23.88  24 

 2023  4.1  2024  27.2




 











 84.3524  KSE-100 


 





 9.5  2023 



 

 102  2024 



 165  116.992024 31 

 20.29 




 


 b  a 

 7.7  c 





 37 





 13.2   7.37  10  6.05 

 16.1 

 25 



 0.92  25 

 28.79  24  7.22  25 

 8  2024 

 4.1  12.00  1000bps

 13.00   900 

 32  8.9 

 3  2 

 76  25  0.62 





 GHP 

 56.77  KSE-100  46.76  AGAF  25 

 GHP 

 41.30  49.17AGISTF  25 

 GHP 



 56.10  46.76  AGSF    25 

 GHP 

 36.73  26.39  AGVF    25 

 GHP 

 15.86  18.41  AGIF 

 GHP 

 15.49  17.81  GHP  

 GHP 

 15.58  20.93  GHP   25 

 GHP  

 9.99  18.16  GHP   25 

 GHP 

 16.23  17.41(AGCF)  GHP  

 GHP 

 16.23  17.73(AGMMF)  GHP  

4  -

 GHP  

 15.25  19.914(ARSF-4)  -

 GHP  

11  -   

 16.92  20.55(ASRF-11)11  -    25 



XII-   

 17.72(ASRF-12)12  - 
    25 

 15.76

XIII- 
 

15.76  18.03(ASRF-13)13  -      25 



XIV-   

15.76  14.88(ASRF-14)14  -      25 



XV-   

15.16  17.56(ASRF-15)15  - 
    25 



XVI- 
 

13.94  10.64(ASRF-16)16  -      25 



*2  -  

 11.21(AFSIF Plan-2) 2  -     25 

 15.93 

 *

1  -  

 16.46(AFSIF Plan-1) 1  -     25 

 15.87 





 6.56  10.08     25 

I- 

 13.92  19.38I-     25 

 *

II- 

 13.02  17.81II-     25 

 *

2  - 


 9.58  19.58(AISRF-II)2  -      25 

4  - 


 9.58  23.49(AISRF-IV)4  -      25 



 9.58  16.96(AIMMF)     25 

  

 9.58  17.03(AGIRAF)   

1- 

 14.95  18.95(AISP-1)1-   

2- 

 14.95  18.66(AISP-II)2-   

3- 

 15.04  15.34(AISP-1)3-   



 -  GHP  

 50.20  41.83  25 

 -  GHP 

 24.49  28.12  25 

 -  GHP 

 17.72  15.06  25 

IV  -  GHP 

 24.47  15.89  25 

 -  GHP 

 24.92  14.07 

 -  GHP 

 16.05  12 

II  -  GHP 

 42.09  12.38  25 

 GHP 

 GHP 

7- 

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

  GHP 

 49.42  41.03  25 

  GHP 

 55.58  46.76  25 

 GHP 



 9.95  5.17  25 

 GHP 

 46.37  49.56  25 

 -  GHP 

 53.14  25 

 -  GHP 

 20.61  25 

 -  GHP 

 17.21  25 

 -  GHP 

 53.91  25 

 -  GHP 

 22.27  25 

 -  GHP 

 17.80  25 

 -  GHP 

 16.04  25 

 -  GHP 

 15.84  25 

 



 1.35  1.59  25 
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