
DIRECTORS’ REPORT TO THE UNIT HOLDERS
FOR THE YEAR ENDED JUNE 30, 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-4,Alfalah Stable Return Fund Plan-
6,Alfalah Stable Return Fund Plan-8, Alfalah Stable Return Fund Plan-9 Alfalah Stable Return Fund Plan-
10, Alfalah Stable Return Fund Plan-11, Alfalah Islamic Stable Return Fund Plan-2, Alfalah Islamic Stable
Return Fund Plan-4,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 June 30, 2024.

Economy Overview

In FY25, Pakistan’s economy showed modest signs of recovery, with real GDP growth rising to
2.68%, up from 2.51% in the previous year driven primarily by a strong rebound in the industrial
sector, which grew by 4.77% year-on-year, supported by recovery in construction and electricity
and gas distribution. The services sector also posted moderate growth of 2.91%, reflecting a
gradual pickup in consumer demand and improved economic conditions. However, the agriculture
sector remained subdued, growing just 0.56% as major crop production declined due to poor
pricing mechanisms and elevated input costs. Overall, the return to moderate growth signals a shift
toward macroeconomic stabilization, underpinned by coordinated fiscal and monetary policies.

The external account position improved significantly in FY25, with the country recording a current
account surplus of USD 1.81 billion, compared to a deficit of USD 1.57 billion last year. This
turnaround was largely driven by a sharp 27% year-on-year increase in remittances, which reached
USD 38.3 billion. Although the trade deficit widened by 22.8% due to higher imports—
particularly in textiles and machinery—robust remittance inflows more than offset the gap. PKR
remained relatively stable, depreciating only 1.95% over the year, which helped contain imported
inflation. FX reserves rebounded to USD 20 billion, providing a critical buffer and strengthening
investor confidence in the country’s external stability.



Pakistan’s fiscal position remains structurally imbalanced despite some consolidation efforts. The
revised fiscal deficit for FY25 is projected at PKR 5.037 trillion, equivalent to 5.61% of GDP,
while the primary balance is expected to post a surplus of PKR 2.51 trillion. However, the fiscal
outlook is constrained by an inflexible expenditure profile, with over PKR 8.9 trillion allocated to
debt servicing—accounting for more than 75% of total tax revenue. Total expenditure under the
revised budget is projected at PKR 17.25 trillion, leaving limited fiscal space for development and
social sector spending. The persistent reliance on borrowing stems from a weak domestic revenue
base, with the tax-to-GDP ratio lagging behind regional peers. Structural reforms, particularly in
broadening the tax net, remain crucial for long-term fiscal sustainability.

Inflationary pressures eased significantly in FY25, with headline inflation averaging 4.61% year-
on-year, a steep decline from 23.88% in the previous fiscal year. This moderation was largely
driven by a stable exchange rate, declining global commodity prices, and a more predictable
domestic pricing environment. Core inflation, however, remained sticky at around 8–9% but is
expected to align with headline levels going forward. In response to the disinflationary trend, the
State Bank of Pakistan cut its policy rate from a peak of 22% to 11% by June 2025, signaling a
shift toward growth-supportive monetary policy. With real interest rates remaining elevated, there
is room for further easing, especially if inflation remains within the projected 6–7% range in FY26.

Pakistan’s ongoing engagement with the International Monetary Fund has been instrumental in
stabilizing its macroeconomic outlook and securing external financing. In May 2025, the IMF
disbursed USD 1 billion following a successful review under the USD 7 billion Extended Fund
Facility. Structural reform progress has been notable, with nine IMF benchmarks met, though
challenges remain in bank capitalization and energy sector reform. Meanwhile, gross external
financing needs for FY26 are estimated at USD 17.2 billion, excluding the current account deficit.
Effective management of debt obligations—through bilateral and multilateral inflows, improved
reserves, and a credible repayment strategy—will be essential to maintain macroeconomic stability
and investor confidence.

Equity Market Review

1HCY25 Market Review: Navigating Through Volatility: The first half of calendar year 2025 proved
challenging for Pakistani equities, with the market navigating several significant headwinds. Key
concerns included the federal budget announcement, escalating geopolitical tensions between
Pakistan and India, the Iran-Israel conflict, and the imposition of new U.S. tariffs. These events
triggered sharp volatility, causing fluctuations in investor sentiment.

The KSE 100 Index began the year at 115,126 points but fell to a low of 103,526 on May 8,
following military tensions between Pakistan and India that erased earlier gains. However, the
market staged a sharp recovery after the ceasefire, surging by 10,123 points in a single day. The
magnitude of the rebound triggered a temporary market halt. Despite these disruptions, the KSE-
100 posted a solid 9.12% return in 1HCY25, supported by improving macro fundamentals such as
falling inflation, monetary easing, a stable exchange rate, rising foreign reserves, and a manageable
current account. These factors helped restore investor confidence and set the stage for a more
optimistic second half.

Sectoral Drivers: Banks, Cement, and Fertilizers Lead: The rally was primarily led by Commercial
Banks (+7,841 points), Cement (+3,319 points), and Fertilizers (+1,655 points), collectively
contributing 12,815 points to the index. These sectors benefitted from compelling valuations and



attractive double-digit dividend yields, drawing strong interest from both domestic and foreign
investors seeking stable returns.

Foreign Investors Trim Exposure: Foreign investors were net sellers, offloading USD 114 million in
equities. Selling was concentrated in Commercial Banks, Oil & Gas Exploration, and Food &
Personal Care Products, while selective buying was seen in Oil & Gas Marketing and Cement
sectors.

Interest Rates and Market Dynamics: The ongoing monetary easing has created a favorable
environment for equities. Historically, lower interest rates reduce borrowing costs, enhance
corporate profitability, and make equities more attractive, driving increased investor interest and
supporting valuations.

Bullish Outlook: Valuations Still Compelling: Despite the recent rally, market valuations remain
attractive. The KSE 100 Index is trading at a price to earnings ratio of 6.8x, below the ten-year
average of 8x. The market capitalization-to-GDP ratio stands at just 13.6%, compared to the
historical average of 16.6%. With interest rates declining, the currency stabilizing, and external
account indicators improving, equities are well positioned for further upside in FY26.

Money Market

Real GDP growth for FY25 posted growth of 2.68% in FY25 as compared to 2.51% in FY24.

Inflation eased notably in FY25, with headline inflation dropping to 4.61% from 23.88% the
previous year, due to a stable exchange rate, lower global commodity prices, and a more
predictable domestic pricing environment. Core inflation remained higher at 8–9% but is expected
to decline. In response, the State Bank of Pakistan reduced its policy rate from 22% to 11% by
June 2025, shifting toward a growth-focused monetary policy. With real interest rates still high,
further rate cuts are possible if inflation stays within the projected 6–7% range in FY26.
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The next monetary policy is scheduled on September 15, 2025, where another cut in the policy
rate cannot be ruled out as inflation is forecasted to maintain a lower trajectory, paving way for
further anticipated monetary easing.

Assuming 7% projected inflation for FY25, the real interest rate stands impressively high at 4%,
well above its historical median of 2%, providing a foundation for potential monetary easing
actions. This could potentially lead to a reduction in the policy rate by 1%-2% over the next fiscal
year. However, risks persists, particularly from potential inflationary impacts stemming from
reforms outlined in the budget and IMF program, as well as volatility in exchange rates and oil
prices.
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Fund Operations and Performance

Alfalah GHP Alpha Fund:

In FY25, AGAF earned a return of 67.28% while the benchmark return was 60.15% during year.

Payout:

During the year, the fund paid 1.37/unit cash dividend to the unit holders.

Key Financial Data (Rupees in Million)

11%

89%

0%

Asset Allocation
(as at 30-June-2025)

Cash

Stocks/ Equities

Others

Description For the year ended
June 30 ,2025

For the year ended
June 30 ,2024

Average Net Assets 1493.01 696.7114

Gross Income / (loss) 771.98 463.80

Net Income / (loss) 698.00 430.38

Net Assets Value per Unit (PKR) 84.16 51.1435

Issuance of units during the year 2315.56 916.94

Redemption of units during the year -1986.48 -434.74



Alfalah GHP Stock Fund:

During FY25, AGSF earned a return of 63.30% versus the benchmark (KSE-100) return 60.15%
during the year.

Payout:

During the year, the fund paid 6.5645/unit cash dividend to the unit holders.

Key Financial Data
 (Rupees in millions)

Description Year ended
June 30 ,2025

Year ended
June 30, 2024

Average Net Assets 5,434.7652 1,203.4809

Gross Income / (loss) 2,569.33 953.40

Net Income / (loss) 2,295.47 886.44
Net Assets Value per Unit (Rs.) 147.0750 94.110
Issuance of units during the year 18,931.33 3,932.49
Redemption of units during the year -13,912.83 -3,277.78

10.0%

89.9%

0.1%

Asset Allocation
(as at 30-June-2025)

Cash Stocks/ Equities Others



Alfalah GHP Dedicated Equity Funds:

During FY25, AGDEF earned a return of 68.90% versus the benchmark (KSE-100) return 60.15%
during the year.

Payout:

During the year, the fund paid 9.3702/unit cash dividend to the unit holders.

Key Financial Data (Rupees in Million)

Description For the year ended
June 30 ,2025

For the year ended
June 30 ,2024

Average Net Assets 332.597 87.02

Gross Income / (loss) 195.9294 56.34
Net Income / (loss) 179.7951 52.53
Net Assets Value per Unit (PKR) 157.8179 99.0316
Issuance of units during the year 458.8544 180.088
Redemption of units during the year -323.3500 -36.52

2%

97%

1%

Asset Allocation
(as at 30-June-2025)

Cash

Stocks/ Equities

Others



Alfalah GHP Value Fund:

During FY25, AGVF underperformed its benchmark with a return of 50.34% versus the benchmark
return of 38.58%.

Payout:
During the year, the fund paid 3.1100/unit cash dividend to the unit holders.

Key Financial Data (Rupees in Million)

Description For the year ended
June 30 ,2025

For the year ended
June 30 ,2024

Average Net Assets 297.51 227.21

Gross Income / (loss) 124.94 118.60

Net Income / (loss) 110.21 107.67

Net Assets Value per Unit (PKR) 70.2575 48.8037

Issuance of units during the year 302.60 75.86

Redemption of units during the year -94.51 -167.71

2%

80%

0%

2%
3%

10%

3%

Asset Allocation
(as at 30-June-2025)

Cash

Stocks/ Equities

Govt/backed

Others

PIBs

T-Bills



Alfalah GHP Income Fund:

During the year under review, AGIF earned a return of 15.77% while the fund’s benchmark stood at
13.77%.

Payout:
During the year, the fund paid 17.6570/unit cash dividend to the unit holders.

Key Financial Data (Rupees in Million)

Description For the year ended
June 30, 2025

For the year ended
June 30, 2024

Average Net Assets 2839.49 1742.43

Gross Income / (loss) 489.38 385.07

Net Income / (loss) 420.54 358.11
Net Assets Value per Unit (PKR) 114.3260 114.0455

Issuance of units during the year 20350.98 8134.57

Redemption of units during the year -13110.05 -3570.45

85%

0%

3% 4%
4%

3%
1%

Asset Allocation
(as at 30 - June - 25)

Cash

Govt. Backed/ Gov. Guar.

TFCs/Sukuks

PIBs

T-Bills

MTS

Others



Alfalah GHP Income Multiplier Fund:

During the year, Alfalah GHP Income Multiplier Fund’s earned a return of 14.76% while the fund’s
benchmark stood at 13.60%.

Payout
During the year, the fund paid 7.7986/unit cash dividend to the unit holders.

Key Financial Data (Rupees in Million)

Description For the year ended
June 30, 2025

For the year ended
June 30, 2024

Average Net Assets 1,497.0921 5,294.6499

Gross Income / (loss) 228.28 1,236.85
Net Income / (loss) 189.77 1,148.45
Net Assets Value per Unit (PKR) 54.5731 54.3753
Issuance of units during the year 3,634.11 17,272.24
Redemption of units during the year -3,797.11 -24,024.26

37%

46%

6%

8%

3%

Asset Allocation
(as at 30 - June -25)

Cash

Gov.
Guaranteed
TFCs/Sukuks

PIBs



Alfalah GHP Sovereign Fund:

During FY25, Alfalah GHP Sovereign Fund generated a return of 17.63% against the fund’s
benchmark returned 13.62%.

Payout
During the year, the fund paid out cash dividend of PKR 18.8621 per unit to the unit holders.

Key Financial Data (Rupees in Million)

Description For the year ended
June 30, 2025

For the year ended
June 30, 2024

Average Net Assets 12,310.31 2,875.25

Gross Income / (loss) 2,192.41 591.10

Net Income / (loss) 1,849.57 541.72

Net Assets Value per Unit (PKR.) 107.7629 107.6613

Issuance of units during the year 45,054.11 11617.65

Redemption of units during the year -45,926.02 -791.80

49%

19%

11%

3%

18%

Asset Allocation
(as at 30-June-25)

PIBs

Cash

T-Bills

Others

TFCs/Sukuks

Govt guranteed



Alfalah GHP Islamic Income Fund:

Alfalah GHP Islamic Income Fund generated a return of 13.75% during the year under review while
the benchmark return was 10.42%.

Payout
During the year, the fund paid out cash dividend of PKR 14.0397per unit to the unit holders.

Key Financial Data (Rupees in Million)

Description For the year ended
June 30, 2025

For the year ended
June 30, 2024

Average Net Assets 5,747.75 2,538.3470

Gross Income / (loss) 742.31 505.94
Net Income / (loss) 643.47 468.05
Net Assets Value per Unit (PKR) 103.4285 102.2833
Issuance of units during the year 26,804.08 5,077.29
Redemption of units during the year -24,183.09 -4,934.86

59%

27%

13%

1%

Asset Allocation
(as at 30 June 2025)

Cash

TFCs/Sukuks

Govt. Guaranteed

Others



Alfalah GHP Cash Fund:

During FY25, Alfalah GHP Cash Fund (AGCF) generated a return of 14.28% while the benchmark of
the fund was 13.86%.

Payout
At the year end, the fund paid out cash dividend of PKR 109.8968 per unit to the unit holders.

Key Financial Data (Rupees in Million)

Description For the year ended
June 30, 2025

For the year ended
June 30, 2024

Average Net Assets 5,585.98 5,016.77

Gross Income / (loss) 814.86 1,079.40
Net Income / (loss) 722.32 1,002.09
Net Assets Value per Unit (PKR) 504.4990 504.1362
Issuance of units during the year 95,200.24 18,248.40
Redemption of units during the year -65,674.31 -15,609.92

45%

54%

1%

Asset Allocation
(as at 30 June-25)

T-Bills

Cash

PIBs

Others

Plac. with
Banks/DFIs



Alfalah GHP Money Market Fund:

During FY25, Alfalah GHP Money Market Fund (AGMMF) generated a return of 14.79% while the
benchmark of the fund generated 13.86%.

Payout
During the year, the fund paid out cash dividend of PKR 14.5446 per unit to the unit holders.

Key Financial Data (Rupees in Million)

Description For the year ended
June 30, 2025

For the year ended
June 30, 2024

Average Net Assets 82,447.1487 44,409.76

Gross Income / (loss) 11.852.98 9,599.87
Net Income / (loss) 10,772.81 8,918.86
Net Assets Value per Unit (PKR) 99.0162 98.9424
Issuance of units during the year 233,186.86 153,919.16
Redemption of units during the year -223,388.91 -141,801.13

21.64%

1.47%

8.49%

2.07%

13.28%

52.74%

0.30%

Asset Allocation - 30 - June - 25

Cash Plac. with NBFCs Govt. Backed/ Gov. Guar. TFCs/Sukuks PIBs T-Bills Others



Alfalah Stable Return Fund- Plan 12*:

During FY25, Alfalah Stable return Fund-Plan 12 (ASRF-12) generated a return of 13.70% while the
benchmark of the fund generated 14.43%.

Payout
During the year, the fund paid out cash dividend of PKR 9.1310 per unit to the unit holders.

Key Financial Data (Rupees in Million)
Description For the year ended June 30, 2025
Average Net Assets 5272.67

Gross Income / (loss) 523.09
Net Income / (loss) 486.21
Net Assets Value per Unit (PKR) 100.5771
Issuance of units during the year 5347.75
Redemption of units during the year -

0%

4%

96%

Asset Allocation
(as at 30-Jun-2025)

Cash Others PIBs



Alfalah Stable Return Fund- Plan 13*:

During FY25, Alfalah Stable return Fund-Plan 13 (ASRF-13) generated a return of 16.03% while the
benchmark of the fund generated 14.52%.

Payout

During the year, the fund paid out cash dividend of Nil per unit to the unit holders.

Key Financial Data (Rupees in Million)
Description For the year ended June 30, 2025
Average Net Assets 4145.76

Gross Income / (loss) 390.67
Net Income / (loss) 362.28
Net Assets Value per Unit (PKR) 111.1114
Issuance of units during the year 4008.50
Redemption of units during the year 4365.23

100%

0%

0% Asset Allocation as of 30-Jun-2025

Cash Others Govt. Backed/ Gov. Guar.



Alfalah Stable Return Fund- Plan 15*:

During FY25, Alfalah Stable return Fund-Plan 15 (ASRF-15) generated a return of 13.21% while the
benchmark of the fund generated 13.65%.

Payout
During the year, the fund paid out cash dividend of PKR 8.0209 per unit to the unit holders.

Key Financial Data (Rupees in Million)
Description For the year ended June 30, 2025
Average Net Assets 1702.51

Gross Income / (loss) 136.38
Net Income / (loss) 131.36
Net Assets Value per Unit (PKR) 100.0806
Issuance of units during the year 1718.73
Redemption of units during the year 1.015

99%

1% 0%

Asset Allocation
(as at 30-Jun-2025)

Cash

Others

Govt. Backed/
Gov. Guar.



Alfalah Stable Return Fund- Plan 18*:

During FY25, Alfalah Stable return Fund-Plan 18 (ASRF-18) generated a return of 18.81% while the
benchmark of the fund generated 11.63%.

Payout

During the year, the fund paid out cash dividend of PKR 3.6947 per unit to the unit holders.

Key Financial Data (Rupees in Million)
Description For the year ended June 30, 2025
Average Net Assets 1532.80

Gross Income / (loss) 62.27
Net Income / (loss) 59.77
Net Assets Value per Unit (PKR) 100.2740
Issuance of units during the year 1546.93
Redemption of units during the year -

99%

1%

0%

Asset Allocation
(as at 30-Jun-2025)

Cash Others T-Bills



Alfalah Stable Return Fund- Plan 19*:

During FY25, Alfalah Stable return Fund-Plan 19 (ASRF-19) generated a return of 11.29% while the
benchmark of the fund generated 11.81%.

Payout

During the year, the fund paid out cash dividend of PKR 3.1503 per unit to the unit holders.

Key Financial Data (Rupees in Million)
Description For the year ended June 30, 2025
Average Net Assets 1016.66

Gross Income / (loss) 36.40
Net Income / (loss) 33.64
Net Assets Value per Unit (PKR) 100.2569
Issuance of units during the year 1023.289
Redemption of units during the year

100%

0%0%

Asset Allocation
(as at 30-Jun-2025)

Cash Others T-Bills



Alfalah Stable Return Fund- Plan 20*:

During FY25, Alfalah Stable return Fund-Plan 20 (ASRF-20) generated a return of 17.13% while the
benchmark of the fund generated 11.41%.

Payout
During the year, the fund paid out cash dividend of PKR 2.0194 per unit to the unit holders.

Key Financial Data (Rupees in Million)
Description For the year ended June 30, 2025
Average Net Assets 5187.67

Gross Income / (loss) 114.36
Net Income / (loss) 107.95
Net Assets Value per Unit (PKR) 100.0911
Issuance of units during the year 5291.35
Redemption of units during the year

82%

18%

0%

Asset Allocation
(as at 30-Jun-2025)

Cash Others T-Bills



Alfalah Stable Return Fund- Plan 21*:

During FY25, Alfalah Stable return Fund-Plan 21 (ASRF-21) generated a return of 16.16% while the
benchmark of the fund generated 11.41%.

Payout
During the year, the fund paid out cash dividend of Nil per unit to the unit holders.

Key Financial Data (Rupees in Million)
Description For the year ended June 30, 2025
Average Net Assets 2957.52

Gross Income / (loss) 6.72
Net Income / (loss) 6.53
Net Assets Value per Unit (PKR) 100.2214
Issuance of units during the year 2953.54
Redemption of units during the year -

1%

99%

0%

Asset Allocation
(as at 30-Jun-2025)

Cash Others T-Bills



Alfalah Islamic Money Market Fund:

During FY25, Alfalah Islamic Money Market Fund (AIMMF) generated a return of 14.13% while the
benchmark of the fund generated 9.93%

Payout
During the year, the fund paid out cash dividend of PKR 14.0266 per unit to the unit holders.

Key Financial Data                                                                         Rs in million

Description For the year ended
June 30, 2025

For the year ended
June 30, 2024

Average Net Assets 71,778.63 15,041.58

Gross Income / (loss) 10,073.801 3,159.04

Net Income / (loss) 9,209.765 2,996.91

Net Assets Value per Unit (Rs.) 100.3289 100.2090

Issuance of units during the period 329,592.464 81,116.09

Redemption of units during the period 299,029.651 60,458

41%

0%

38%

18%

1% 2%

Asset Allocation
(as at 31-June -25)

Cash

Plac. with Banks/DFIs

Bai Muajjal

Govt. Guaranteed

Others



Alfalah Islamic Rozana Amdani Fund:

The fund’s return stood at 13.85% against the benchmark return of 9.93%.

Payout
During the year, the fund paid out cash dividend of PKR 13.12 per unit to the unit holders

Key Financial Data
Rs in million

Description For the year ended June
30, 2025

For the year ended June
30, 2024

Average Net Assets 17,301.5271 44,571.9215

Gross Income / (loss) 2,711.2654 9,420.531

Net Income / (loss) 2,434.8728 8,950.5430

Net Assets Value per Unit (Rs.) 100.0000 100.0000

Issuance of units during the period 74,347.4940 152,970.268

Redemption of units during the period -113,400.0770 -127,549.968

8%

14%

0%

68%

8%

2%

Asset Allocation
(as at 30-June-2025)

Cash

Bai Muajjal

Musharika

Govt. Backed/ Gov. Guar.

Short term Sukuk / ICPs

Others



Alfalah Financial Value Fund*:

The fund’s return stood at 17.82% against the benchmark return of 14.79%.

Payout
During the year, the fund paid out cash dividend of NIL per unit to the unit holders.

Key Financial Data (Rupees in Million)

Description For the year ended June
30, 2025

As at June 30, 2024

Average Net Assets 3,001.70 6672.22

Gross Income / (loss) 499.47 1069.56

Net Income / (loss) 488.94 979.95
Net Assets Value per Unit (PKR) 136.5449 100.1817
Issuance of units during the year 3,253.87 66,134.48
Redemption of units during the year -3,386.15 -61,566.41

31%

0%
2%

64%

3%

Asset Allocation
(as at 30-June-2025)

Cash

T-Bills

Others

TFCs/Sukuks

PIBs



Alfalah Islamic Sovereign Plan-1*:

The fund’s return stood at 13.11% against the benchmark return of  13.16%.

Payout
During the year, the fund paid out cash dividend of PKR 12.6570 per unit to the unit holders

Key Financial Data (Rupees in Million)
Description As at June 30, 2025 As at June 30, 2024
Average Net Assets 4,486.978 6,672.920
Gross Income / (loss) 742.222 1,069.564
Net Income / (loss) 647.679 979.957
Net Assets Value per Unit (PKR) 100.2671 100.1817
Issuance of units during the year 18,363.209 66,134.488
Redemption of units during the year -17,211.868 -61,877.932

0.4%

77.5%

1.2%

20.9%

Asset Allocation
(as at 30-June -2025)

Cash

Govt. Backed/ Gov. Guar.

Others

Plac. with Baimujjal



Alfalah Islamic Sovereign Plan-2*:

The fund’s return stood at 13.22% against the benchmark return of 13.16%.

Payout
During the year, the fund paid out cash dividend of PKR 14.3999 per unit to the unit holders

Key Financial Data (Rupees in Million)
Description As at June 30, 2025 As at June 30, 2024
Average Net Assets 7,524.352 6611.81
Gross Income / (loss) 1,157.736 684.91
Net Income / (loss) 964.126 632.41
Net Assets Value per Unit (PKR) 110.0064 109.8921
Issuance of units during the year 24,189.985 20,537.69
Redemption of units during the year -27,283.587 -15,076.61

33%

36%

2%

29%

Asset Allocation
(as at 30-June-2025)

Cash

Govt. Backed/ Gov. Guar.

Others

Baimujjal



Alfalah Islamic Sovereign Plan-3*:

The fund’s return stood at 10.34% against the benchmark return of 13.20%.
Payout
During the year, the fund paid out cash dividend of PKR 8.6891 per unit to the unit holders

Key Financial Data (Rupees in Million)
Description As at June 30, 2025
Average Net Assets 1,502.739
Gross Income / (loss) 150.454
Net Income / (loss) 143.342
Net Assets Value per Unit (PKR) 100.1394
Issuance of units during the year 10,187.691
Redemption of units during the year -7,362.531

3%

38%

3%

57%

Asset Allocation
(as at 30-June-25)

Cash

Govt. Backed/ Gov. Guar.

Others

Plac. with Baimujjal



Alfalah Financial Sector Income Fund*:

The fund’s return stood at 14.48% against the benchmark return of 13.74%.
Payout
During the year, the fund paid out cash dividend of PKR 14.4059s per unit to the unit holders

Key Financial Data
                                              Rs in million

Description For the year ended
June 30, 2025

For the year ended
June 30, 2024

Average Net Assets 6,554.65 3,014.826

Gross Income / (loss) 899.353 614.09

Net Income / (loss) 817.132 569.68

Net Assets Value per Unit (Rs.) 100.3347 100.2382

Issuance of units during the period 43,563.21 13,935.04

Redemption of units during the period 35,186.88 -10,193.80

78.5%

0.9%

11.5%0.0%
9.1%

Portfolio Allocation
30-Jun-25

Cash

Govt. Backed/ Gov. Guar.

TFCs/Sukuks

PIBs

T-Bills

Others



Alfalah GHP Prosperity Planning Fund- Active Allocation Plan:

During FY25, The fund’s return stood at 62.62% against the benchmark return of 56.04%.
Payout
During the year, the fund paid out cash dividend PKR 57.1936 per unit to the unit holders

Alfalah GHP Prosperity Planning Fund- Moderate Plan:

The fund’s return stood at of 36.05% against the benchmark return of 33.60%.

Payout

During the year, the fund paid out cash dividend of PKR 35.1238 per unit to the unit holders

0%

97%

0%2%
1%

Asset Allocation - Active
(as at 30-June-2025)

Cash

Equity

Money Market

Income

Others

3%

39%

0%

55%

3%

Asset Allocation - Moderate
(as at 30-June-2025)

Cash

Equity

Money Market

Income

Others



Alfalah GHP Prosperity Planning Fund- Conservative Plan:

The fund generated a return of 24.72% against the benchmark which generated 22.65%.

Payout
During the year, the fund paid out cash dividend of PKR. 26.5124 per unit to the unit holders.

Alfalah GHP  Prosperity Planning Fund – Capital Preservation 4:

The fund generated a return of 34.13% against the benchmark which generated 30.26%.
Payout

During the year, the fund paid out cash dividend of PKR. 33.5819 per unit to the unit holders.

0%

20%

47%

32%

1%

Asset Allocation - Conservative
(as at 30-June-2025)

Cash

Equity

Money Market

Income

Others

0.1%

46.2%
44.2%

0.0%

Asset Allocation
(As of 30-June-2025)

Cash Equity Money Market Others



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

Description

Alfalah
GHP

Active
Allocatio

n Plan

Alfalah
GHP

Conser
vative

Allocati
on Plan

Alfalah
GHP

Moderate
Allocation

Plan

Alfalah
GHP

Capital
Preserva
tion Plan

- 4

Alfalah
GHP

Active
Allocatio

n Plan

Alfalah
GHP

Conser
vative

Allocati
on Plan

Alfalah
GHP

Moderate
Allocatio

n Plan

Alfalah
GHP

Capital
Preserv

ation
Plan - 4

For the year ended June 30, 2025 For the year ended June 30, 2024

Average Net
Assets 97.3608 271.10

66 35.8135 424.873
8 58.0485 253.17

03 31.7559 416.602
4

Gross Income /
(loss) 45.804 67.26 13.20 144.28 27.6159 66.160

6 11.1417 11.5627

Net Income /
(loss) 45.49 66.16 12.98 142.95 27.2655 64.527

3 10.9047 11.3209

Net Assets
Value per Unit

(PKR)
93.9083 108.63

70 99.1835 100.485
6 93. 1878 108.40

69 98.8174
100.059

1

Issuance of
units during the

year
44.83 79.73 23.99 117.91 95.3174 49.163

1 37.8970
507.309

5

Redemption of
units during the

year
-0.49 -14.09 -10.52 -7.53 -67.9287 -2.9203 -29.8825

-86.7610



Alfalah GHP Islamic Prosperity Planning Fund

Alfalah GHP Islamic Prosperity Planning Fund- Moderate Allocation Plan:

The fund generated a return of 30.07% against the benchmark which generated 19.30%.

Payout
During the year, the fund paid out cash dividend of PKR 31.3133 per unit to the unit holders.

Alfalah GHP Islamic Prosperity Planning Fund- Active Allocation Plan II:

The fund generated a return of 48.40% against the benchmark which generated 39.97%.

Payout
During the year, the fund paid out cash dividend of PKR 43.5829 per unit to the unit holders

4%

38%

33%

23%

2%

Asset Allocation
(as at 30-Jun-25)

Cash

Equity

Income

Money Market

Others

46%

25%

0%

27%

2%

Asset Allocation
(as at 30-Jun-2025)

Cash

Equity

Income

Money Market

Others



Alfalah GHP Islamic Prosperity Planning Fund - Balance Allocation Plan:

The fund generated a return of 20.71% against the benchmark which generated 16.63%.

Payout
During the year, the fund paid out cash dividend of PKR. 20.7654 per unit to the unit holders.

Key Financial Data (Rupees in Million)

4%

19%

44%

31%

2%

Asset Allocation
(as at 30-Jun-25)

Cash

Equity

Income

Money Market

Others

Description

Islamic
Moderate
Plan

Islamic
Balance
Allocation
Plan

Islamic Active
Allocation
Plan - II

Average Net
Assets

75.30 160.47 65.98

Gross Income /
(loss)

21.395 21.827 12.103

Net Income /
(loss)

20.86 30.62 11.81

Net Assets
Value per Unit

(PKR)

104.4081 101.2971 90.9217

Issuance of
units during the

year

11.90 39.20 280.91

Redemption of
units

-41.08 -130.22 -242.01



Description Islamic
Moderate
Plan

Islamic
Balance
Allocation
Plan

Islamic
Active
Allocation
Plan - II

Islamic
Capital
Preservation
Plan - IV

For the year ended June 30, 2024
Average Net

Assets
79.52 167.31 50.25 29.97

Gross Income
/ (loss)

24.02 42.99 19.80 3.39

Net Income /
(loss)

23.51 42.04 19.08 3.25

Net Assets
Value per

Unit (PKR)

104.3577 101.2350 90.8004 100.5237

Issuance of
units during

the year

71.32 111.53 15.91 7.64

Redemption
of units

-54.48 -113.49 -75.87 -28.83



Alfalah GHP Islamic Prosperity Planning Fund 2 - KTrade Islamic Plan 7:

The fund generated a return of 11.07% against the benchmark, which generated 8.27%.
Payout
During the year, the fund paid out cash dividend of PKR. 0.00 per unit to the unit holders.

Key Financial Data
Rs in million

Description For the year ended June
30, 2025

For the year ended June
30, 2024

Average Net Assets 71.49 37.14

Gross Income / (loss) 8.90 6.25

Net Income / (loss) 8.14 5.82

Net Assets Value per Unit (Rs.) 125.0158 112.5354

Issuance of units during the period 462.67 416.93

Redemption of units during the period -461.44 -417.10

0.0% 0.0% 3.4%

21.3%

75.2%

Asset Allocation as at 30-June-2025

Equity Funds

Income funds

Others

Cash

Money Market Funds



Alfalah GHP Islamic Dedicated Equity Fund:

The fund generated a return of 51.31% against the benchmark which generated 46.24%.

Key Financial Data
(Rupees in Million)

Description For the year ended
June 30, 2025

For the year ended
June 30, 2024

Average Net Assets 85.4791 89.1309

Gross Income / (loss) 42.50 56.12

Net Income / (loss) 37.93 51.87
Net Assets Value per Unit (PKR) 95.4802 63.1021
Issuance of units during the year 96.58 189.33
Redemption of units during the year -154.75 -189.34

1.1%

93.8%

5.1%

Asset Allocation
as at 30-June-2025

Cash

Stocks/ Equities

Others



Alfalah GHP Islamic Value Fund:

The fund generated a return of 15.91% against the benchmark which generated  10.31%.

Payout

During the year, the fund paid out cash dividend of PKR 0.00 Per unit to the unit holders.

Key Financial Data (Rupees in Million)

Description For the year ended
June 30, 2025

For the year ended
June 30, 2024

Average Net Assets 1,401.67 3025.29

Gross Income / (loss) 239.56 670.99

Net Income / (loss) 231.61 658.100
Net Assets Value per Unit (PKR) 128.9005 111.2031
Issuance of units during the year 1,744.09 6,278.16
Redemption of units during the year -4,115.66 -6,411.36

23%

29%

45%

3%

Asset Allocation
(as at 30-June-25)

Cash

Govt. Sec

Sukuk

Others



Alfalah Government Securities Fund-I

During FY25, AGSF-I earned a return of 16.63% its benchmark with a return of 12.50%
during the same period.

Payout
During the year, the fund paid out cash dividend of PKR 1.4784 and PKR 11.4358 per unit to
the unit holders.

Key Financial Data (Rupees in Million)

Description For the year ended
June 30, 2025

Average Net Assets 5,286.612
Gross Income / (loss) 704.0360
Net Income / (loss) 656.3314
Net Assets Value per Unit (PKR) 100.2361
Issuance of units during the year 16,180
Redemption of units during the year -10,864

54%
22%

23%

1%

Asset Allocation
(as at 30-Jun-25)

PIBs

Cash

T-Bills

Others



Alfalah Government Securities Fund-II

During FY25, AGSF-II earned a return of 14.04% its benchmark with a return of 11.78%
during the same period.

Payout
During the year, the fund paid out cash dividend of PKR 3.2068 and PKR 5.3736 per unit to
the unit holders.

Key Financial Data (Rupees in Million)

Description For the year ended
June 30, 2025

Average Net Assets 3,079.166
Gross Income / (loss) 272.9891
Net Income / (loss) 256.1075
Net Assets Value per Unit (PKR) 100.0868
Issuance of units during the year 19,346
Redemption of units during the year -17,629

39%

45%

16%

0%

Asset Allocation
(as at 30-Jun-2025)

PIBs

Cash

T-Bills

Others



Alfalah GHP Consumer Index Exchange Traded Fund:

The fund generated a return from inception to date of 50.78% against the benchmark which
generated  62.28%.

Payout
During the year, the fund paid out cash dividend of PKR 0.60 per unit to the unit holders

Key Financial Data (Rupees in Million)

Description For the year ended
June 30, 2025

For the year ended
June 30, 2024

Average Net Assets 52.170 42.795
Gross Income / (loss) 23.79 22.06
Net Income / (loss) 22.58 20.97
Net Assets Value per Unit (PKR) 15.38 10.20
Issuance of units during the year 9.16 0.53
Redemption of units during the year -3.37 -22.61

4%
3%

93%

Asset Allocation
as at 30-June-2025

Cash

Others

Stocks/ Equities



Alfalah GHP Pension Fund- Equity:

During the year, fund’s return stood at 61.97%.

Alfalah GHP Pension Fund- Debt:

During the year, the fund generated a return of 19.10%.

16%

84%

0%

Asset Allocation
(as at 30-June-2025)

Bank Balance

Equity Investment

Others

31%

19%
5%

2%

43%

0%

Asset Allocation
as at 30-June-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 14.18%.

Description Equity Sub-
Fund

Debt
Sub-
Fund

Money
Market
Sub-Fund

Equity
Sub-
Fund

Debt
Sub-
Fund

Money
Market
Sub-Fund

For the year ended June 30 ,2025 For the year ended June 30 ,2024
Average Net
Assets

149.6108 114.0759 283.2337 58.6555 66.7932 145.8264

Gross Income /
(loss)

77.4817 21.3760 38.9058 39.84 12.83 31.36

Net Income /
(loss)

70.6519 19.7345 35.9484 38.18 11.82 29.58

Net Assets
Value per Unit
(PKR)

249.9438 231.1513 233.6466 154.3106 194.0882 204.7242

Issuance of
units during the
year

290.1527 157.7716 566.5808 20.81 24.27 100.75

Redemption of
units during the
year

-253.6198 -70.6254 -377.1322 -8.52 -11.28 -27.53

22%

78%

Asset Allocation
(as at 30-June-2025)

Cash

T-Bills



Alfalah GHP Islamic Pension Fund- Equity:

During the year, the fund’s return stood at 63.11%.

Alfalah GHP Islamic Pension Fund- Debt:

During the year, the fund generated a return of 18.14%.

11%

89%

0%

Asset Allocation
( as at 30-June-2025)

Bank Balance

Equity Investment

Others

25%

60%

13%

2%

Asset Allocation
(as at 30-June-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 14.51%.

Description Equity Sub-
Fund

Debt Sub-
Fund

Money
Market
Sub-Fund

Equity
Sub-
Fund

Debt
Sub-
Fund

Money
Market Sub-
Fund

For the year ended June 30, 2025 For the year ended June 30, 2024
Average Net
Asset

120.5762 135.4550 193.6434 73.6633 88.9516 121.1108

Gross Income /
(loss)

62.2337 24.2260 28.24118 50.50 14.10 24.47

Net Income /
(loss)

56.5918 22.3271 25.8618 48.41 12.73 22.95

Net Assets Value
per Unit (PKR)

258.0780 199.1177 204.6720 158.2266 168.5420 178.7420

Issuance of units
during the year

81.2818 114.3235 325.1944 25.18 37.19 129.13

Redemption of
units during the
year

-53.5895 -68.6360 -228.4217 -48.34 -16.66 -95.58

21%

77%

2%

Asset Allocation
(as at 30-June-2025)

Cash

Govt Backed/Govt
Guar.
Others



Alfalah Islamic KPK Employee Pension Fund - Money Market Sub Fund:
During the year, the fund generated a return of 12.24%

Key Financial Data (Rupees in Million)

Description
For the year ended

June 30, 2025 For the year ended
June 30, 2024

Average Net Assets 53.27 31.829
Gross Income / (loss) 6.412 2.929
Net Income / (loss) 6.013 2.802
Net Assets Value per Unit (PKR) 122.5562 109.1903
Issuance of units during the year 26.890 31.011

4%

92%

4%

Asset Allocation
(as at 30 June 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 14.12%

Key Financial Data (Rupees in Million)

Description
For the year ended

June 30, 2025 For the year ended
June 30, 2024

Average Net Assets 38.12 31.988
Gross Income / (loss) 5.321 3.513
Net Income / (loss) 5.038 3.388
Net Assets Value per Unit (PKR) 126.8614 111.1694
Issuance of units during the year 3.189 30.525

9%

87%

4%

Asset Allocation
(as at 30-June-2025)

Cash

T-Bills

Others



Alfalah Strategic Allocation Fund

During the year, the fund generated a return of 5.54% against a benchmark of 6.73%

*These funds launched during the year and returns are based on since inception return

Key Financial Data (Rupees in Million)

Description For the year ended
June 30, 2025

Average Net Assets 62.7107

Gross Income / (loss) 6.7786
Net Income / (loss) 6.2783
Net Assets Value per Unit (PKR) 100.0540
Issuance of units during the year 209.2355

0.3%
0.0%

94.3%

0.0%
5.0%

0.4%

Asset Allocation
as of 30-June-2025

Cash
Stocks/ Equities
Money Market
Income
Fund of Fund
Others



Alfalah Cash Fund - II (Formerly Faysal Cash Fund)

During FY25, ACF - II earned a return of 14.47% its benchmark with a return of 13.86%
during the same period.

Payout
During the year, the fund paid out cash dividend of PKR 14.7534 per unit to the unit holders.

Key Financial Data (Rupees in Million)

Description For the year ended
June 30, 2025

For the year ended
June 30, 2024

Average Net Assets 1,409.57 75.24
Gross Income / (loss) 171.19 16.68
Net Income / (loss) 165.78 15.11
Net Assets Value per Unit (PKR) 102.6083 102.5390
Issuance of units during the year 12,032.85 234.05
Redemption of units during the year -8,013.07 -370.12

64%

36%

0%

Asset Allocation
(as at 30-Jun-2025)

T-Bills

Cash

 Others



Alfalah Money Market Fund-II  (Formerly : Faysal Money Market Fund)

During FY25, AMMF earned a return of 14.23% its benchmark with a return of 13.86%
during the same period.

Payout

During the year, the fund paid out cash dividend of PKR 14.3352 per unit to the unit holders.

Key Financial Data (Rupees in Million)

Description For the year ended
June 30, 2025

For the year ended
June 30, 2024

Average Net Assets 507.95 773.6746
Gross Income / (loss) 70.593 242.705
Net Income / (loss) 65.023 220.344
Net Assets Value per Unit (PKR) 103.3917 103.1001
Issuance of units during the year 7,548.47 1,581.43
Redemption of units during the year -5,854.79 -2,088.38

17.42%

0.58%

82.00%

Asset Allocation
(as at 30-Jun-2025)

T-Bills

 Others

Cash



Alfalah Stock Fund - II  (Formerly : Faysal Stock Fund)

During FY25, ASF - II earned a return of 69.99% its benchmark with a return of 60.15%
during the same period.

Payout
During the year, the fund paid out cash dividend of PKR 5.09 per unit to the unit holders.

Key Financial Data (Rupees in Million)

Description For the year ended
June 30, 2025

For the year ended
June 30, 2024

Average Net Assets 59.22 3.4474
Gross Income / (loss) 19.7055 -2.8472
Net Income / (loss) 17.4566 -6.8481
Net Assets Value per Unit (PKR) 63.6820 40.4900
Issuance of units during the year 131.1871 883.7399
Redemption of units during the year -61.3919 -1020.5946

0%

98%

2%

Asset Allocation
(as at 30-Jun-25)

Cash

Stocks/ Equities

Others



Alfalah Asset Allocation Fund (Formerly : Faysal Asset Allocation Fund)

During FY25, AAAF earned a return of 59.55% its benchmark with a return of 51.39% during
the same period.

Payout
During the year, the fund paid out cash dividend of PKR 36.01 per unit to the unit holders.

Key Financial Data (Rupees in Million)

Description For the year ended
June 30, 2025

For the year ended
June 30, 2024

Average Net Assets 195.93 1,035.43
Gross Income / (loss) 66.45 64.72
Net Income / (loss) 59.93 59.38
Net Assets Value per Unit (PKR) 61.97 61.56
Issuance of units during the year 218.09 2,613.87
Redemption of units during the year -1,158.24 -1,255.89

11%

85%

4%

Asset Allocation
(as at 30-Jun-2025)

Cash

Stocks/ Equities

Others



Alfalah Financial Value Fund - II ( Formerly Faysal Financial Value Fund)

During FY25, AFVF- II earned a return of 3.50% its benchmark with a return of 4.20% during
the same period.

Payout

During the year, the fund paid out cash dividend of PKR NIL per unit to the unit holders.

Key Financial Data (Rupees in Million)

Description For the year ended
June 30, 2025

For the year ended
June 30, 2024

Average Net Assets 96.82 -
Gross Income / (loss) 3.594 322.740
Net Income / (loss) 2.568 313.983
Net Assets Value per Unit (PKR) 102.7422 -
Issuance of units during the year 206.801
Redemption of units during the year 102.370 2,737.962

82.6%

17.4%

Asset Allocation - 30 June 2025

Cash

Others



Alfalah GHP Pension Fund II- Debt:

During the period, fund generated a return 14.17%.

Alfalah GHP Pension Fund II- Equity:

During the period, fund generated a return 38.76%.

90%

10%

Asset Allocation
(as at 31- June-2025)

Cash

Others

38%

62%

Asset Allocation
(as at 31-June-2025)

Bank Balance

Others



Alfalah GHP Pension Fund II- Money Market:

During the period, fund generated a return 15.36%.

Description Equity Sub-
Fund

Debt
Sub-
Fund

Money
Market
Sub-Fund

Equity
Sub-
Fund

Debt
Sub-
Fund

Money
Market
Sub-Fund

For the year ended June 30 ,2025 For the year ended June 30 ,2024
Average Net
Assets

34.05 26.84 34.16 57.76 49.07 58.08

Gross Income /
(loss)

22.82 4.67 5.75 29.68 8.71 11.06

Net Income /
(loss)

22.03 4.36 5.40 27.84 8.14 10.50

Net Assets
Value per Unit
(PKR)

240.16 163.80 168.91 173.08 143.47 146.41

Issuance of
units during the
year

- - - 0.04 - 4.48

Redemption of
units during the
year

-78.53 -51.26 -55.48 - -0.41 -9.52

38%

62%

Asset Allocation
(as at 31-June-2025)

Bank Balance

Others



Alfalah Saving Growth Fund  (Formerly: Faysal Saving Growth Fund)
During FY25, ASGF earned a return of 21.03% its benchmark with a return of 13.77% during
the same period.

Payout

During the year, the fund paid out cash dividend of PKR 22.06 per unit to the unit holders.

Key Financial Data (Rupees in Million)

Description For the year ended
June 30, 2025

For the year ended
June 30, 2024

Average Net Assets 294.452 484.305
Gross Income / (loss) 54.309 184.299
Net Income / (loss) 50.105 160.946
Net Assets Value per Unit (PKR) 104.35 104.43
Issuance of units during the year 3113.483 6,197.322
Redemption of units during the year 1,927.241 6550

21%

6%

18%

1%9%

45%

Asset Allocation
(as at 30-Jun-2025)

T-Bills

Cash

Govt. Backed/ Gov. Guar.

TFCs/Sukuks

 Others



Alfalah MTS Fund  (Formerly : Faysal MTS Fund)
During FY25, AMTS earned a return of 12.54% its benchmark with a return of 13.77% during
the same period.
Payout
During the year, the fund paid out cash dividend of PKR 12.76 per unit to the unit holders.

Key Financial Data (Rupees in Million)

Description For the year ended
June 30, 2025

For the year ended
June 30, 2024

Average Net Assets 298.65 868.65
Gross Income / (loss) 41.08 372.52
Net Income / (loss) 37.73 326.80
Net Assets Value per Unit (PKR) 103.64 103.45
Issuance of units during the year 1,634.90 2,289.29
Redemption of units during the year -1,893.22 2,864.37

16.15%57.51%

25.36%

0.98%

Asset Allocation - June 30 2025

T-Bills

MTS

Cash

 Others



Alfalah Government Securities Fund-II (Formerly: Faysal Government Securities Fund)

During FY25, AGSF-II earned a return of 16.99% its benchmark with a return of 13.57%
during the same period.

Payout
During the year, the fund paid out cash dividend of PKR 21.2 per unit to the unit holders.

Key Financial Data (Rupees in Million)

Description For the year ended
June 30, 2025

For the year ended
June 30, 2024

Average Net Assets 1,173.8617 116.4594
Gross Income / (loss) 163.0657 118.1668
Net Income / (loss) 149.8756 116.4594
Net Assets Value per Unit (PKR) 126.1646 125.9871
Issuance of units during the year 5,660.8289 545.1366

Redemption of units during the year -2,937.3704 -557.4639

Asset Allocation
(as at 30-Jun-2025)

PIBs

T-Bills

Others



Alfalah Special Savings Plan-I  (Formerly : Faysal Special Savings Fund - I)

During FY25, ASSP –I earned a return of 5.91% its benchmark with a return of 13.58% during
the same period.
Payout
During the year, the fund paid out cash dividend of PKR 7.88  per unit to the unit holders.

Key Financial Data (Rupees in Million)

Description For the year ended
June 30, 2025

For the year ended
June 30, 2024

Average Net Assets 22.734 1.139
Gross Income / (loss) 3.854 8.929
Net Income / (loss) 3.553 7.787
Net Assets Value per Unit (PKR) 135.14 135.05
Issuance of units during the year 106.436 184.394
Redemption of units during the year 55.566 262.470

0%
7%

93%

Asset Allocation
(as at 30-Jun-2025)

PIBs

Cash

Others



Alfalah Special Savings Plan-II  (Formerly : Faysal Special Savings Fund - II)

During FY25, ASSP – II earned a return of 15.46% its benchmark with a return of 13.58%
during the same period.

Payout

During the year, the fund paid out cash dividend of PKR 16.42 per unit to the unit holders.

Key Financial Data (Rupees in Million)

Description For the year ended
June 30, 2025

For the year ended
June 30, 2024

Average Net Assets 21.876 53.876
Gross Income / (loss) 3.862 143.609
Net Income / (loss) 3.558 127.816
Net Assets Value per Unit (PKR) 106.86 106.780
Issuance of units during the year 110.900 7620.185
Redemption of units during the year 53.777 7352.373

0%

96%

4%

Asset Allocation
(as at 30-Jun-2025)

PIBs

Cash

 Others



Alfalah Income & Growth Fund  (Formerly : Faysal Income & Growth Fund)

During FY25, AIGF earned a return of 6.41% its benchmark with a return of 13.79% during
the same period.
Payout

During the year, the fund paid out cash dividend of PKR NIL per unit to the unit holders.

Key Financial Data (Rupees in Million)

Description For the year ended
June 30, 2025

For the year ended
June 30, 2024

Average Net Assets 614.51 5,268.66
Gross Income / (loss) 125.54 1,338.06
Net Income / (loss) 106.09 1,249.79
Net Assets Value per Unit (PKR) 116.36 109.35
Issuance of units during the year 3,576.49 27,983.18
Redemption of units during the year -8,848.84 -26,734.31

96%

4%

Asset Allocation
(as at 30-Jun-2025)

Cash

Others



Alfalah Financial Sector Opportunity Fund (Formerly: Faysal Financial Sector
Opportunity Fund)

During FY25, AFSOF earned a return of 12.37% its benchmark with a return of 13.77%
during the same period.

Payout
During the year, the fund paid out cash dividend of PKR 1.99/ per unit to the unit holders.

Key Financial Data (Rupees in Million)

Description For the year ended
June 30, 2025

For the year ended
June 30, 2024

Average Net Assets 900.99 8,952.02
Gross Income / (loss) 157.81 3,424.70
Net Income / (loss) 147.76 3,129.00
Net Assets Value per Unit (PKR) 114.5621 103.9100
Issuance of units during the year 1,833.44 57,977.14
Redemption of units during the year -10,181.56 -60,423.96

16%

9%

75%

Asset Allocation
(as at 30-Jun-2025)

Cash

TFCs/Sukuks

 Others



Alfalah GHP Islamic Stock Fund
During FY25, AGISF earned a return of 50.09% its benchmark with a return of 46.24%
during the same period.
Payout

During the year, the fund paid out cash dividend of PKR nil per unit to the unit holders.

Key Financial Data
 (Rupees in millions)

Description Year ended
June 30 ,2025

Year ended
30 June 2024

Average Net Assets 3624.4672 1628.9927

Gross Income / (loss) 1747.3062 1111.8397

Net Income / (loss) 1555.5380 1037.1340
Net Assets Value per Unit (Rs.) 57.9998 38.6436
Issuance of units during the year 14278.7601 2262.8182
Redemption of units during the year -12283.8615 -1488.7007

23%

77%

0%

Asset Allocation
(as at 30-Jun-25)

Cash

Stocks/ Equities

Others



As per Clause 2(v) of Schedule XXII, it is required that “disclosure of such bonus paid to the Key
Employees in the form of units of each scheme in aggregate along with the scheme return in
respective annual accounts” be made.

Accordingly, the following bonus in the form of units of the respective schemes was awarded to
Key Employees during the year, along with the scheme returns:

Name of Scheme
BonusUnits
(Aggregate)

SchemeReturn
(%)

Alfalah Islamic Money Market Fund 7,728 14.13%
Alfalah GHP Islamic Stock Fund 2,659 50.09%
Alfalah GHP Money Market Fund 3,547 14.79%
Alfalah GHP Stock Fund 39,160 63.30%
Alfalah Government Securities Fund Plan -I 2,610 16.63%

Acknowledgement

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

Chief Executive Officer Director

August 16, 2025




2025  30 




 AGCF  GHP  AGIMF  GHP  2025  30 

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

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

10 
 9 

 8 
 6 

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

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

 11 


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

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

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

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

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

II   MTS  MTS  II 

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

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



 2.68  25 

 2.91  4.77  2.51

 0.56 





 1.81  1.57  25 

 —  38.3  27% 

 1.95%  22.8 

 20  FX 

 5.037  25 

 2.51  5.61% 

 17.25  75%  8.9

 





 23.88  4.61  25 

 8-9% 

 11%  22%  2025 

 6–7%  26 

IMF 2025  

 IMF  1  7

 26  

 —  17.2 

 — 



  2025  


 2025 





 103,526  8  115,126  KSE 100

 10,123 

 9.12%  25  KSE-100



 +1,655  +3,319  +7,841 

 12,815 



  114 







 6.8x  KSE 100 

 13.6%  16.6%   8x

 26 



 2.68  2.5124  25 



 25 

2025  8-9%  4.61  23.88 

 6-7%  26  11%  22%



 202515 



 2%  4%  7%  25 

 1%-2% 





 GHP 

 60.15%  67.28%AGAF 25 



 


 1.37 

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


 2025  30  

696.7114 1493.01 

463.80 771.98   

430.38 698.00  

51.1435 84.16 

916.94 2315.56 

-434.74 -1986.48 



 GHP 

 60.15  (KSE-100)  63.30AGSF  25 



  6.5645 

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


 2025  30  

1,203.4809 5,434.7652 

953.40 2,569.33  / 

886.44 2,295.47  /   

94.110 147.0750 

3,932.49 18,931.33 

-3,277.78 -13,912.83 

  GHP 

 KSE-100  60.15  68.90AGDEF  25 

 

 


 9.3702 

 

 2022  30 


 2023  30  

87.02 332.597 

56.34 195.9294  / 

52.53 179.7951 

99.0316 157.8179 

180.088 458.8544 

-36.52 -323.3500 



 GHP 

   50.34  38.58AGVF  25 



  3.1100/Unit 

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


 2025  30  

227.21 297.51 

118.60 124.94  / 

107.67 110.21 

48.8037 70.2575 

75.86 302.60 

-167.71 -94.51 

 GHP 

 13.77  15.77AGIF 



  17.6570 

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


 2025  30  

1742.43 2839.49 

385.07 489.38 

358.11 420.54 

114.0455 114.3260 

8134.57 20350.98 

-3570.45 -13110.05 



 GHP 

 13.60  14.76  GHP 



  7.7986 

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


 2025  30  

5,294.6499 1,497.0921 

1,236.85 228.28 

1,148.45 189.77 

54.3753 54.5731 

17,272.24 3,634.11 

-24,024.26 -3,797.11 

 GHP 

 17.63  13.62  GHP  25 



  18.8621/Unit 

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


 2025  30  

2,875.25 12,310.31 

591.10 2,192.41 

541.72 1,849.57 

107.6613 107.7629 

11617.65 45,054.11 

-791.80 -45,926.02 



 GHP 

 10.42  13.76  GHP 



  14.0397 

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


 2025  30  

2,538.3470 5,747,75 

505.94 742.31 

468.05 643.47 

102.2833 103.4285 

5,077.29 26,804.08 

-4,934.86 -24,183.09 

 GHP 

 13.86  14.28(AGCF)  GHP  25 



  109.8968 

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


 2025  30  

5,016.77 5,585.98 

1,079.40 814.86 

1,002.09 722.32 

504.1362 504.4990 

18,248.40 95,200.24 

-15,609.92 -65,674.31 



 GHP 

 13.86  14.79(AGMMF)  GHP  25 



  14.5446 

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


 2025  30  

44,409.76 82,447.1487 

9,599.87 11.852.98 

8,918.86 10,772.81 

98.9424 99.0162 

153,919.16 233,186.86 

-141,801.13 -223,388.91 

12*  -  

 14.43  13.70(ASRF-12)12  -   25 



  9.1310 

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

5272.67 

523.09 

486.21 

100.5771 

5347.75 

- 



13  - 


 14.52  16.03(ASRF-13)13  - 
 25 



  Nil 

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

4145.76 

390.67 

362.28 

111.1114 

4008.50 

4365.23 

15*  -  

 13.65  13.21(ASRF-15)15  -   25 



  8.0209 

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

1702.51 

136.38 

131.36 

100.0806 

1718.73 

1.015 



18*  - 


 11.63  18.81(ASRF-18)18  - 
 25 



  3.6947 

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

1532.80 

62.27 

59.77 

100.2740 

1546.93 

- 

19*  -  

 11.81  11.29(ASRF-19)19  -   25 



  3.1503 

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

1016.66 

36.40 

33.64 

100.2569 

1023.289 





20*  - 


 11.41  17.13(ASRF-20)20  - 
 25 



  2.0194 

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

5187.67 

114.36 

107.95 

100.0911 

5291.35 

- 

21*  -  

 11.41  16.16(ASRF-21)21  -   25 



  Nil 

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

2957.52 

6.72 

6.53 

100.2214 

2953.54 

- 





 9.93  14.13(AIMMF)  25 



  14.0266 

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


 2025  30  

15,041.58 71,778.63 

3,159.04 10,073.801 

2,996.91 9,209.765 

100.2090 100.3289 

81,116.09 329,592.464 

60,458 299,029.651 



 13.85  9.93 



  13.12 

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


 2025  30  

44,571.9215 17,301.5271 

9,420.531 2,711.2654 

8,950.5430 2,434.8728  .

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

152,970.268 74,347.4940 

-127,549.968 -113,400.0770 



* 

 17.82  14.79 



  Nil 

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


 2025  30  

6672.22 3,001.70 

1069.56 499.47 

979.95 488.94 

100.1817 136.5449 



66,134.48 3,253.87 

-61,566.41 -3,386.15 

1*- 

 13.11  13.16 



 


 12.6570 

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


 2025  30  

6,672.920 4,486.978 

1,069.564 742.222 

979.957 647.679 

100.1817 100.2671 



66,134.488 18,363.209 

-61,877.932 -17,211.868 



2*- 

 13.22  13.16 



  14.3999 

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


 2025  30  

6611.81 7,524.352 

684.91 1,157.736 

632.41 964.126 

109.8921 110.0064 



20,537.69 24,189.985 

-15,076.61 -27,283.587 

3*- 

 10.34  13.20 



 


 8.6891 

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

1,502.739 

150.454 

143.342 

100.1394 



10,187.691 

-7,362.531 



* 

 14.48  13.74 



  14.4059 

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


 2025  30  

3,014.826 6,554.65 

614.09 899.353 

569.68 817.132 

100.2382 100.3347 

13,935.04 43,563.21 

-10,193.80 35,186.88 

 -  GHP 

 62.62  56.04  25 



 


 57.1936 

 -  GHP 

 33.60  36.05 



  35.1238 

 -  GHP 

 24.72  22.65 



 


 26.5124 

4  -  GHP 

 34.13  30.26 



 


 35.5819 

 GHP 



 -  GHP 

 30.07  19.3 



  31.3133 

 

GHP 



4- 



 GHP



G H P 





G H P 



G H P 



4- 



 GHP



GHP 





 GHP 






 2024  30  

 2025  30 

416.6024 31.7559 253.1703 58.0485 424.8738 35.8135 271.1066 97.3608 

11.5627 11.1417 66.1606 27.6159 144.28 13.20 67.26 45.804  / 

11.3209 10.9047 64.5273 27.2655 142.95 12.98 66.16 45.49  / 

100.0591 98.8174 108.4069 93. 1878 100.4856 99.1835 108.6370 93.9083 



507.3095 37.8970 49.1631 95.3174 117.91 23.99 79.73 44.83 

-86.7610 -29.8825 -2.9203 -67.9287 -7.53 -10.52 -14.09 -0.49 



II  -  GHP 

 48.40  39.97 



 


 43.5829 



 -  GHP 

 20.71  16.63 



  20.7654 

 GHP 

 



II 












 2025  30 

65.98 160.47 75.30 

12.10 21.827 21.395  / 

11.81 30.62 20.86  / 

90.9217 101.2971 104.4081 

280.91 39.20 11.90 

-242.01 -130.22 -41.08 



IV 



II 












 2024  30 

29.97 50.25 167.31 79.52 

3.39 19.80 42.99 24.02  / 

3.25 19.08 42.04 23.51  / 

100.5237 90.8004 101.2350 104.3577 



7.64 15.91 111.53 71.32 

-28.83 -75.87 -113.49 -54.48 





7  K-2  GHP 

 11.07  8.27 



  0.00 

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


 2025  30  

37.14 71.49 

6.25 8.90 

5.82 8.14 

112.5354 125.0158 

416.93 462.67 

-417.10 -461.44 

  GHP 

 51.31  46.24 

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


 2025  30  

89.1309 85.4791 

56.12 42.50 

51.87 37.93 

63.1021 95.4802 

189.33 96.58 

-189.34 -154.75 



 GHP 

 15.91  10.31 



  0.00 

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


 2025  30  

3025.29 1,401.67 

670.99 239.56 

658.100 231.61 

111.2031 128.9005 

6,278.16 1,744.09 

-6,411.36 -4,115.66 

I 

 16.63%  12.50%  AGSF-I  25 



  11.4358  1.4784 

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

5,286.612 

704.0360 

656.3314 

100.2361 

16,180 

-10,864 



II 

 14.04%  11.78%  AGSF-II  25 



  5.3736  3.2068 

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

3,079.166 

272.9891 

256.1075 

100.0868 

19,346 

-17,629 

 GHP 

 50.78  62.28 



  0.60 

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


 2025  30  

42.795 52.170 

22.06 23.79 

20.97 22.58 

10.20 15.38 

0.53 9.16 

-22.61 -3.37 

 -  GHP 

 61.97 

 -  GHP 

 19.10 



 -  GHP 

 14.18 

 

      

 2024  30 


 2025  30 

145.8264 66.7932 58.6555 283.2337 114.0759 149.6108 

31.36 12.83 39.84 38.9058 21.3760 77.4817  / 

29.58 11.82 38.18 35.9484 19.7345 70.6519  / 

204.7242 194.0882 154.3106 233.6466 231.1513 249.9438 

100.75 24.27 20.81 566.5808 157.7716 290.1527 

-27.53 -11.28 -8.52 -377.1322 -70.6254 -253.6198 

 -  GHP 

 63.11  , 

 -  GHP 

 18.14 

 -  GHP 

 14.51 

 

      

 2024  30 


 2025  30 

121.1108 88.9516 73.6633 193.6434 135.4550 120.5762 

24.47 14.10 50.50 28.24118 24.2260 62.2337  / 

22.95 12.73 48.41 25.8618 22.3271 56.5918  / 

178.7420 168.5420 158.2266 204.6720 199.1177 258.0780 

129.13 37.19 25.18 325.1944 114.3235 81.2818 

-95.58 -16.66 -48.34 -228.4217 -68.6360 -53.5895 



 -  KPK 

 12.24 

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


 2025  30  

31.829 53.27 

2.929 6.412 

2.802 6.013 

109.1903 122.5562 

31.011 26.890 

 -  KPK 

 14.12 

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


 2025  30  

31.988 38.12 

3.513 5.321 

3.388 5.038 

111.1694 126.8614 

30.525 3.189 

 



 5.54  6.73 

 *

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

62.7107 

6.7786 

6.2783 

100.0540 

209.2355 



 II- 

 14.47  13.86  ACF-II  25 



  14.7534 

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


 2025  30  

75.24 1,409.57 

16.68 171.19 

15.11 165.78 

102.5390 102.6083 

234.05 12,032.85 

-370.12 -8,013.07 

 II- 

 14.23  13.86  AMMF  25 



  14.3352 

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

 2025  30  

773.6746 503.511 

242.705 70.593 

220.344 65.023 

103.1001 103.3917 

1,581.43 7,548.47 

-2,088.38 -5,854.79 

 II- 

 69.99  60.15  ASF-II  25 



  5.09 



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

 2025  30  

3.4474 59.22 

-2.8472 19.7055 

-6.8481 17.4566 

40.4900 63.6820 

883.7399 131.1871 

-1020.5946 -61.3919 



 59.55  51.39  AAAF  25 



 


 36.01 

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


 2025  30  

1,035.43 195.93 

64.72 66.45 

59.38 59.93 

61.56 61.97 

2,613.87 218.09 

-1,255.89 -1,158.24 



 II- 

 3.50  4.20  AFVF-II  25 



  NIL 

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


 2025  30  

- 96.82 

322.740 3.594 

313.983 2.568  

- 102.7422 

206.801 

2,737.962 102.370 

 -II  GHP 

 14.17 

 -II  GHP 

 38.76 

 -II  GHP 

 15.36 

 

      

 2024  30 


 2025  30 

58.08 49.07 57.76 34.16 26.84 34.05 

11.06 8.71 29.68 5.75 4.67 22.82  / 

10.50 8.14 27.84 5.40 4.36 22.03  / 

146.41 143.47 173.08 168.91 163.80 240.16 

4.48 - 0.04 - - - 

-9.52 -0.41 - -55.48 -51.26 -78.53 





 21.03  13.77  ASGF  25 



  22.06 

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


 2025  30  

484.305 294.452 

184.299 54.309 

160.946 50.105  

104.43 104.35 

6,197.322 3113.483 

6550 1,927.241 

 MTS  MTS 

 12.54  13.77  AMTS  25 



  12.76 

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

 2025  30  

868.65 298.07 

372.52 41.08 

326.80 37.73  

103.45 103.64 

2,289.29 1,634.90 

2,864.37 -1,893.22 



 II- 

 16.99  13.57  AGSF-II  25 



  21.2 

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


 2025  30  

116.4594 1,173.8617 

118.1668 163.0657 

116.4594 149.8756 

125.9871 126.1646 

545.1366 5,660.8289 

-557.4639 -2,937.3704 

I-  I- 

 5.91  13.58  ASSP  25 



  7.88 

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

 2025  30  

1.139 22.734 

8.929 3.854 

7.787 3.553 

135.05 135.14 

184.394 106.436 

262.470 55.566 



II-  II- 

 15.46  13.58  ASSP-II  25 



  16.42 

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


 2025  30  

53.876 21.876 

143.609 3.862 

127.816 3.558 

106.780 106.86 

7620.185 110.900 

7352.373 53.777 



 6.41  13.79  AIGF  25 



 


 NIL 

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


 2025  30  

5,268.66 614.51 

1,338.06 125.54 

1,249.79 106.09 

109.35 116.36 

27,983.18 3,576.49 

-26,734.31 -8,848.84 





 12.37  13.77  AFSOF  25 



  1.99 

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


 2025  30  

8,952.02 900.99 

3,424.70 157.81 

3,129.00 147.76 

103.9100 114.5621 

57,977.14 1,833.44 

-60,423.96 -10,181.56 

 GHP 

 50.09  46.24  AGISF  25 



  NIL 

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

 2025  30  

1628.9927 3624.4672 

1111.8397 1747.3062 

1037.1340 1555.5380 

38.6436 57.9998 

2262.8182 14278.7601 

-1488.7007 -12283.8615 

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




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