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Alfalah Stable Return Plan - XVIII
Annual Fund Manager’s Report

Type of Fund
Open-end Scheme

Category of Fund
Fixed Return

Investment Objective
In line with the investment objective of the Fund, the investment objective of Alfalah Stable
Return Plan-18 is to provide fixed return to the Unit Holders at maturity by investing in
Authorized Investable Avenues.

Accomplishment of Objective
The Fund has achieved its objective of generating regular income by investing in mid to low
duration fixed income instruments within the guidelines provided under NBFC rules.

Money Market Review:-
Pakistan's money market remained relatively resilient during the first half of 2026, although
market conditions became increasingly volatile amid evolving inflation expectations, geopolitical
developments, and changing monetary policy outlook. Strong liquidity in the banking system and
healthy demand for government securities continued to support participation in Treasury Bill
(MTB), Pakistan Investment Bond (PIB), and Government Ijarah Sukuk (GIS) auctions during the
early part of the period.

However, persistent core inflation, rising imports, elevated global energy prices, and heightened
geopolitical tensions in the Middle East led to renewed inflationary concerns and a reassessment
of monetary policy expectations. In response, the State Bank of Pakistan (SBP) increased the
policy rate by 100 basis points to 11.50% in April 2026 after having maintained the policy rate
at 10.50% at the start of the year. Earlier in the period, the SBP also reduced the Cash Reserve
Requirement (CRR) by 100 basis points to improve liquidity conditions within the banking system.

Money market yields remained volatile throughout the period. At the start of the year, Treasury
Bill yields stood at 10.4859%, 10.4878%, 10.4799%, and 10.4880% for the 1-month, 3-month, 6-
month, and 12-month tenors, respectively. Following a relatively stable start to the year, yields
moved higher after the April policy rate hike as markets adjusted to tighter monetary conditions.
Towards the end of June 2026, easing geopolitical tensions and moderating inflation expectations
contributed to some correction in yields; however, they remained above the levels seen at the



beginning of the year, closing at 11.7538%, 11.7031%, 11.7239%, and 11.7557% for the 1-
month, 3-month, 6-month, and 12-month Treasury Bills, respectively.

Government securities continued to attract strong investor demand throughout the period,
reflecting ample liquidity in the banking sector and sustained confidence in sovereign
instruments. While monetary tightening temporarily lifted yields, improving macroeconomic
conditions and easing external risks supported a moderation in yields by the end of June 2026.

Fund Performance
During the period, the fund generated a return of 19.04% compared to the benchmark 12.76%.

Credit Quality
Govt. Securities (Rated AAA) 99.9% A1+ 0.0%
AAA 0.1% A1 0.0%
AA+ 0.0% A- 0.0%
AA 0.0% BBB+ 0.0%
AA- 0.0% BBB 0.0%
A+ 0.0% IG 0.0%
A 0.0% NR 0.0%

Alfalah Stable Return Fund - Plan XXVIII

Cash T-Bills

PORTFOLIO CREDIT QUALITY (as % of Total Assets)
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Annexure I

Alfalah Stable Rturn Fund Plan XX

(i) UNIT HOLDING PATTERN OF THE FUND

Number of
unit holders

Number of
units held

Amount
 Rupees % of total

Individuals 5 2,115,662 211,755,930 22%
Associated Co./ Directors 0.00%
Insurance Co. 0%
Retirement & Other Funds 0%
Others 2 7,315,442 732,213,828 77.57%

7 9,431,104 943,969,758 100%

Alfalah Stable Rturn Fund Plan XXII

(i) UNIT HOLDING PATTERN OF THE FUND
As at 30 June 2026

Number of
unit holders

Number of
units held

Amount
 Rupees % of total

Individuals
Associated Co./ Directors 0.00%
Insurance Co.

Retirement & Other Funds 0
Others 2 15,202,286 1,524,468,980 100.00%

2 15,202,286 1,524,468,980 100%

Alfalah Stable Rturn Fund Plan XXVI

(i) UNIT HOLDING PATTERN OF THE FUND
As at 30 June 2026

Number of
unit holders

Number of
units held

Amount
 Rupees % of total

Individuals 0%
Associated Co./ Directors 0%
Insurance Co. 0%
Retirement & Other Funds 0%
Others 1 10,610,230 1,064,026,294 100%

1 10,610,230 1,064,026,294 100%

Category

Category

Category

SUPPLEMENTARY NON FINANCIAL INFORMATION
AS REQUIRED UNDER SECTION 6(D), (F), (G), (H), (I),  AND (J)

OF THE FIFTH SCHEDULE TO THE
NON BANKING FINANCE COMPANIES AND NOTIFIED ENTITIES REGULATIONS, 2008

As at 30 June 2026



Alfalah Stable Rturn Fund Plan XXVII

(i) UNIT HOLDING PATTERN OF THE FUND
As at 30 June 2026

Number of
unit holders

Number of
units held

Amount
 Rupees % of total

Individuals 0%
Associated Co./ Directors - - 0%
Insurance Co. 0%
Retirement & Other Funds 0%
Others 1 92,674,366 9,265,457,883 100%

1 92,674,366 9,265,457,883 100%

Alfalah Stable Rturn Fund Plan XXVIII

(i) UNIT HOLDING PATTERN OF THE FUND
As at 30 June 2026

Number of
unit holders

Number of
units held

Amount
 Rupees % of total

Individuals 0 - - 0%
Associated Co./ Directors
Insurance Co.
Retirement & Other Funds
Others 2 52,234,754 5,337,947,192 100%

2 52,234,754 5,337,947,192 100%

Alfalah Stable Rturn Fund Plan XXX

(i) UNIT HOLDING PATTERN OF THE FUND
As at 30 June 2025

Number of
unit holders

Number of
units held

Amount
 Rupees % of total

Individuals 0%
Associated Co./ Directors 0%
Insurance Co. 0%
Retirement & Other Funds 0%
Others 2 47,984,508 4,798,450,051 100%

2 47,984,508 4,798,450,051 100%

Category

Category

Category



Annexure I

Alfalah Stable Rturn Fund Plan XII

(i) UNIT HOLDING PATTERN OF THE FUND

Number of
unit holders

Number of
units held

Amount
 Rupees % of total

Individuals 0 - - 0%
Associated Co./ Directors 1 53,407 5,370,000 0.10%
Insurance Co. 0%
Retirement & Other Funds 0%
Others 1 53,407,747 5,371,600,000 99.90%

2 53,461,154 5,376,970,000 100%

Alfalah Stable Rturn Fund Plan XIII

(i) UNIT HOLDING PATTERN OF THE FUND
As at 30 June 2025

Number of
unit holders

Number of
units held

Amount
 Rupees % of total

Individuals
Associated Co./ Directors 1 50,000 5,550,000 100.00%
Insurance Co.

Retirement & Other Funds 0
Others 0 - - 0.00%

1 50,000 5,550,000 100%

Alfalah Stable Rturn Fund Plan XV

(i) UNIT HOLDING PATTERN OF THE FUND
As at 30 June 2025

Number of
unit holders

Number of
units held

Amount
 Rupees % of total

Individuals 6 1,222,085 122,310,000 7%
Associated Co./ Directors 1 53,008 5,310,000 0%
Insurance Co. 0%
Retirement & Other Funds 0%
Others 1 15,902,351 1,591,509,000 93%

8 17,177,444 1,719,129,000 100%

SUPPLEMENTARY NON FINANCIAL INFORMATION
AS REQUIRED UNDER SECTION 6(D), (F), (G), (H), (I),  AND (J)

OF THE FIFTH SCHEDULE TO THE
NON BANKING FINANCE COMPANIES AND NOTIFIED ENTITIES REGULATIONS, 2008

As at 30 June 2025

Category

Category

Category



Alfalah Stable Rturn Fund Plan XVIII

(i) UNIT HOLDING PATTERN OF THE FUND
As at 30 June 2025

Number of
unit holders

Number of
units held

Amount
 Rupees % of total

Individuals 0%
Associated Co./ Directors 1 51,382 5,150,000 0%
Insurance Co. 0%
Retirement & Other Funds 0%
Others 3 15,417,175 1,545,940,000 100%

4 15,468,557 1,551,090,000 100%

Alfalah Stable Rturn Fund Plan XIX

(i) UNIT HOLDING PATTERN OF THE FUND
As at 30 June 2025

Number of
unit holders

Number of
units held

Amount
 Rupees % of total

Individuals 0 - - 0%
Associated Co./ Directors
Insurance Co.
Retirement & Other Funds
Others 1 10,232,517 1,025,880,000

1 10,232,517 1,025,880,000 0%

Alfalah Stable Rturn Fund Plan XX

(i) UNIT HOLDING PATTERN OF THE FUND
As at 30 June 2025

Number of
unit holders

Number of
units held

Amount
 Rupees % of total

Individuals 5 2,115,661 211,760,000 4%
Associated Co./ Directors 1 50,757 5,080,000 0%
Insurance Co. 0%
Retirement & Other Funds 0%
Others 2 50,747,129 5,079,340,000 96%

8 52,913,547 5,296,180,000 100%

Alfalah Stable Rturn Fund Plan XXI

(i) UNIT HOLDING PATTERN OF THE FUND
As at 30 June 2025

Number of
unit holders

Number of
units held

Amount
 Rupees % of total

Individuals 0%
Associated Co./ Directors 0%
Insurance Co. 0%
Retirement & Other Funds 0%
Others 1 29,535,459 2,960,090,000 56%

1 29,535,459 2,960,090,000 56%

Category

Category

Category

Category



AS REQUIRED UNDER SECTION 6(D), (F), (G), (H), (I),  AND (J)
OF THE FIFTH SCHEDULE TO THE NON BANKING FINANCE
COMPANIES AND NOTIFIED ENTITIES REGULATIONS, 2008

SUPPLEMENTARY NON FINANCIAL INFORMATION

PERFORMANCE TABLE - ASRF
ASRF XX ASRF XXII ASRF XXVI ASRF XXVII ASRF XXVIII

 30 June  30 June  30 June  30 June  30 June
2026 2026 2026 2026 2026

(Rupees in '000) (Rupees in '000) (Rupees in '000) (Rupees in '000) (Rupees in '000)

943,970 1,524,469 1,064,026 9,265,458 5,337,947
100.0911 100.2789 100.2831 99.9786 102.1915

0.0000 0.0000 0.0000 0.0000 0.0000
100.0911 100.2789 100.2831 99.9786 102.1915

0.0000 0.0000 0.0000 0.0000 0.0000
108.3597 108.0465 106.1023 102.7220 102.1915

0.0000 0.0000 0.0000 0.0000 0.0000
100.1177 100.0000 100.0000 100.0000 100.0000

8.3331 8.0465 6.1023 2.7934 0.0000
30-Jun-26 22-Jun-26 22-Jun-26 22-Jun-26 NIL

0.0000 0.0000 0.0000 0.3678 0.0000
NIL NIL NIL 30-Jun-26 NIL
NIL NIL NIL NIL NIL
NIL NIL NIL NIL NIL

8.33% 12.19% 14.31% 13.59% 19.81%
8.33% 8.05% 6.10% 3.16% 0.00%

1.46 0.17 0.37 0.62 0.88

Net Assets
NAV per unit
Selling price per unit
Redemption price per unit
Highest selling price per unit
Highest redemption price per unit
Lowest selling price per unit
Lowest redemption price per unit
1st interim distribution per unit
1st interim distribution date
2nd interim distribution per unit
2nd interim distribution date
Final distribution per unit
Final distribution date
Annualized returns %
Income distribution %
Weighted avg. portfolio duration (Days)

ASRF XX Return since inception is 9.43

Net Assets
NAV per unit
Selling price per unit
Redemption price per unit
Highest selling price per unit
Highest redemption price per unit
Lowest selling price per unit
Lowest redemption price per unit
1st interim distribution per unit
1st interim distribution date
2nd interim distribution per unit
2nd interim distribution date
Final distribution per unit
Final distribution date
Annualized returns %
Income distribution %
Weighted avg. portfolio duration (Days)

%
ASRF XXII Return since inception is 10.36 %
ASRF XXVI Return since inception is 10.43 %
ASRF XXVII Return since inception is 8.65 %
ASRF XXVIII Return since inception is 19.05 %
ASRF XX Return since inception is 12.75 %
The past performance is not necessarily indicative of future performance
and that units prices and investment returns may go down, as well as up.

ASRF XXX ASRF XII ASRF XIII ASRF XV ASRF XVIII ASRF XIX ASRF XX ASRF XXI

 30 June  30 June  30 June  30 June  30 June  30 June  30 June  30 June
2026 2025 2025 2025 2025 2025 2025 2025

(Rupees in '000) (Rupees in '000) (Rupees in '000) (Rupees in '000) (Rupees in '000) (Rupees in '000) (Rupees in '000) (Rupees in '000)

4,798,450 5,376,967 5,555 1,719,129 1,551,093 1,025,880 5,296,174 2,960,085
100.0000 100.5771 111.1114 100.0806 100.2740 100.2569 100.0911 100.2214

0.0000 0.0000 0.0000 0.0000 0.0000 0.0000 0.0000 0.0000
100.0000 100.5771 111.1114 100.0806 100.2740 100.2569 100.0911 100.2214

0.0000 0.0000 0.0000 0.0000 0.0000 0.0000 0.0000 0.0000
100.2795 109.5543 111.1114 107.9269 103.7640 103.2272 101.7789 100.2214

0.0000 0.0000 0.0000 0.0000 0.0000 0.0000 0.0000 0.0000
100.0000 100.0000 100.0000 100.0000 100.0000 100.0000 100.0000 100.0000

0.2795 9.1310 0.0000 8.0209 3.6947 3.1053 2.0194 0.0000
30-Jun-26 26-Jun-25 NIL 26-Jun-25 26-Jun-25 26-Jun-25 26-Jun-25 NIL

0.0000 0.0000 0.0000 0.0000 0.0000 0.0000 0.0000 0.0000
NIL NIL NIL NIL NIL NIL NIL NIL
NIL NIL NIL NIL NIL NIL NIL NIL
NIL NIL NIL NIL NIL NIL NIL NIL

12.75% 13.70% 16.03% 13.21% 11.81% 11.29% 17.13% 16.16%
0.28% 9.13% 0.00% 8.02% 3.69% 3.11% 2.02% 0.00%

0.25 0.34 0.06 0.38 0.53 0.18 1.29 0.75
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Alfalah GHP Financial Sector Income Fund
Annual Fund Manager’s Report

Type of Fund: Open-end Scheme
Category of Fund: Income Scheme

Investment Objective
The objective of the Alfalah Financial Sector Income  Fund is to provide income enhancement
and preservation of capital by offering different plans which will invest in prime quality Financial
Sector TFCs/Sukuks, Bank deposits, spread transactions and short-term money market
instruments.

Accomplishment of Objective
The Fund has achieved its objective of generating regular income by investing in low duration
fixed income instruments within the guidelines provided under NBFC rules.

Money Market Review

Pakistan's money market remained relatively resilient during the first half of 2026, although
market conditions became increasingly volatile amid evolving inflation expectations, geopolitical
developments, and changing monetary policy outlook. Strong liquidity in the banking system and
healthy demand for government securities continued to support participation in Treasury Bill
(MTB), Pakistan Investment Bond (PIB), and Government Ijarah Sukuk (GIS) auctions during the
early part of the period.

However, persistent core inflation, rising imports, elevated global energy prices, and heightened
geopolitical tensions in the Middle East led to renewed inflationary concerns and a reassessment
of monetary policy expectations. In response, the State Bank of Pakistan (SBP) increased the
policy rate by 100 basis points to 11.50% in April 2026 after having maintained the policy rate
at 10.50% at the start of the year. Earlier in the period, the SBP also reduced the Cash Reserve
Requirement (CRR) by 100 basis points to improve liquidity conditions within the banking system.

Money market yields remained volatile throughout the period. At the start of the year, Treasury
Bill yields stood at 10.4859%, 10.4878%, 10.4799%, and 10.4880% for the 1-month, 3-month, 6-
month, and 12-month tenors, respectively. Following a relatively stable start to the year, yields
moved higher after the April policy rate hike as markets adjusted to tighter monetary conditions.
Towards the end of June 2026, easing geopolitical tensions and moderating inflation expectations
contributed to some correction in yields; however, they remained above the levels seen at the
beginning of the year, closing at 11.7538%, 11.7031%, 11.7239%, and 11.7557% for the 1-
month, 3-month, 6-month, and 12-month Treasury Bills, respectively.

Government securities continued to attract strong investor demand throughout the period,
reflecting ample liquidity in the banking sector and sustained confidence in sovereign



instruments. While monetary tightening temporarily lifted yields, improving macroeconomic
conditions and easing external risks supported a moderation in yields by the end of June 2026.

Fund Performance
During the period, the fund generated a return of 10.55% compared to the benchmark 10.61%.

Performance comparison with Benchmark

Alfalah Financial Sector Income Fund - Plan I

Cash TFCs/Sukuks PIBs T-Bills Others



 Description and explanation of any significant changes in the state of affairs of the
Collective Investment Scheme during the period and up till the date of the manager’s
report, not otherwise disclosed in the financial statements

There were no significant changes in the state of affairs during the year under review.

 Disclosure on unit split (if any), comprising:-

There were no unit splits during the period.

 Disclosures of circumstances that materially affect any interests of unit holders

Investments are subject to market risk.

 Disclosure if the Asset Management Company or its delegate, if any, receives any soft
commission (i.e. goods and services) from its broker(s) or dealer(s) by virtue of
transactions conducted by the Collective Investment Scheme.

No soft commissions are received by the AMC from its brokers or dealers by virtue of
transactions conducted by the Collective Investment Scheme.
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