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ALFALAH CASH FUND II
STATEMENT OF ASSETS AND LIABILITIES
AS AT JUNE 30, 2026

2026 2025
Note

ASSETS

Balances with banks 5 5,474,452,951 1,453,537,094
Investments 6 49,874,150 2,532,312,767
Advances, deposits, prepayments and other receivables 7 37,997,353 1,831,607
Receivable from Management Company 8 - 92,025
Preliminary expenses and floatation costs 9 - 51,625
Receivable against sale of units - 159

Total assets 5,562,324,454 3,987,825,277

LIABILITIES

Payable to Alfalah Asset Management Limited - Management Company 10 5,592,555 1,004,903
Payable to Central Depository Company of Pakistan Limited - Trustee 11 296,335 324,669
Payable to the Securities and Exchange Commission of Pakistan 12 313,344 385,537
Accrued expenses and other liabilities 13 26,893,020 39,907,289

Total liabilities 33,095,254 41,622,398

NET ASSETS 5,529,229,200 3,946,202,879

UNIT HOLDERS' FUND (AS PER STATEMENT ATTACHED) 5,529,229,200 3,946,202,879

Contingencies and commitments 14

Number of units in issue 53,693,670 38,458,913

Net asset value per unit 102.9773 102.6083

The annexed notes from 1 to 29 and annexure form an integral part of these financial statements.

                                                                   For Alfalah Asset Management Limited
                                                                              (Management Company)

            ______________________                       ______________________                      ______________________
               Chief Financial Officer                            Chief Executive Officer                                        Director

--------------------------------------------------------------(Rupees)--------------------------------------------------------------

--------- (Number of units) ---------

--------------------------------------------------------------(Rupees)--------------------------------------------------------------



ALFALAH CASH FUND II
INCOME STATEMENT
FOR THE YEAR ENDED JUNE 30, 2026

2026 2025
Note

INCOME

Profit on balances with banks 282,998,766 6,229,880
Profit on Market Treasury Bills 348,540,546 162,163,241
Income on Certificate of Investment 92,585,118 1,023,548
Income on Pakistan Investment Bonds 1,216,171 127,810
(Loss) / gain on sale of investments - net (3,386,360) 1,679,574
Other loss (1,365,500) -
Unrealised diminution on re-measurement of investments

classified as 'financial assets at fair value through profit or loss' - net 6.4 (3,806) (35,670)

Total income 720,584,935 171,188,383

EXPENSES

Remuneration of the Management Company 10.1 38,658,150 2,372,071
Sindh Sales Tax on remuneration of the Management Company 10.2 5,798,722 356,528
Remuneration of Central Depository Company of Pakistan Limited  - Trustee 11.1 3,682,270 774,360
Sindh Sales Tax on remuneration of the Trustee 11.2 552,341 116,220
Annual fee to the Securities and Exchange Commission of Pakistan 12.1 5,021,307 1,056,798
Amortisation of preliminary expenses and floatation costs 9.1 51,625 100,375
CDS Charges 1,957 -
Transaction charges 407,873 32,832
Auditor's remuneration 15 1,076,492 858,698
Fees and subscription 62,004 199,296
Reimbursement of expenses from the management company 8.1 - (624,125)
Bank charges 4,046 10,079
Capital gain tax on debt securities 16.1 4,452,497 -
Legal and professional charges 180,674 136,694
Printing charges - 17,198

Total operating expenses 59,949,958 5,407,024

Net income for the year before taxation 660,634,977 165,781,359

Taxation 16 - -

Net income for the year after taxation 660,634,977 165,781,359

Allocation of net income for the year
Net income for the year after taxation 660,634,977 165,781,359
Income already paid on units redeemed (648,074,980) (155,194,388)

12,559,997 10,586,971
Accounting income available for distribution
- Relating to capital gains - 1,643,904
- Excluding capital gains 12,559,997 8,943,067

12,559,997 10,586,971

Earnings per unit 17

The annexed notes from 1 to 29 and annexure form an integral part of these financial statements.

                                                                   For Alfalah Asset Management Limited
                                                                              (Management Company)

            ______________________                       ______________________                      ______________________
               Chief Financial Officer                            Chief Executive Officer                                        Director

--------------------------------------------------------------(Rupees)--------------------------------------------------------------



ALFALAH CASH FUND II
STATEMENT OF COMPREHENSIVE INCOME
FOR THE YEAR ENDED JUNE 30, 2026

2026 2025

Net income for the year after taxation 660,634,977 165,781,359

Other comprehensive income for the year - -

Total comprehensive income for the year 660,634,977 165,781,359

The annexed notes from 1 to 29 and annexure form an integral part of these financial statements.

                                                                   For Alfalah Asset Management Limited
                                                                              (Management Company)

            ______________________                       ______________________                      ______________________
               Chief Financial Officer                            Chief Executive Officer                                        Director

--------------------------------------------------------------(Rupees)--------------------------------------------------------------



Net assets at the beginning of the year 3,939,224,146 6,978,733 3,946,202,879 34,120,953 5,026,847 39,147,800

Issuance of 280,775,665 (2025: 106,594,207) units
- Capital value (at net asset value per unit

at the beginning of the year) 28,809,882,885 - 28,809,882,885 10,930,061,804 - 10,930,061,804
- Element of income 1,077,410,503 - 1,077,410,503 1,102,786,851 1,102,786,851

Total proceeds on issuance of units 29,887,293,388 - 29,887,293,388 12,032,848,655 12,032,848,655

Redemption of 265,540,909 (2025: 68,517,078) units
- Capital value (at net asset value per unit

at the beginning of the year) (27,246,701,253) - (27,246,701,253) (7,025,672,649) - (7,025,672,649)
- Element of income (1,035,455,106) (648,074,980) (1,683,530,086) (832,198,708) (155,194,388) (987,393,096)

Total payments on redemption of units (28,282,156,359) (648,074,980) (28,930,231,339) (7,857,871,357) (155,194,388) (8,013,065,745)

Total comprehensive income for the year - 660,634,977 660,634,977 - 165,781,359 165,781,359

Distribution for the year ended June 30, 2026 @
Rs.10.103 per unit declared on June 19, 2026 (31,774,522) (2,896,181) (34,670,703) - - -

Distribution for the year ended June 30, 2025 @
Rs.14.753 per unit declared on June 27, 2025 - - - (269,874,105) (8,635,085) (278,509,190)

Net income for the year less distribution (31,774,522) 657,738,796 625,964,274 (269,874,105) 157,146,275 (112,727,831)

Net assets at the end of the year 5,512,586,652 16,642,549 5,529,229,200 3,939,224,146 6,978,733 3,946,202,879

Undistributed income brought forward
- Realised income 7,014,403 5,014,540
- Unrealised (loss) / income (35,670) 12,307

6,978,733 5,026,847
Accounting income available for distribution:
- Relating to capital gains - 1,643,904
- Excluding capital gains 12,559,997 8,943,067

12,559,997 10,586,971

Distribution for the year ended June 30, 2026 @ (2,896,181) -
Rs.10.103 per unit declared on June 19, 2026

Distribution for the year ended June 30, 2025 @ - (8,635,085)
Rs.14.753 per unit declared on June 27, 2025

Undistributed income carried forward 16,642,549 6,978,733

Undistributed income carried forward
- Realised income 16,646,355 7,014,403
- Unrealised income / (loss) (3,806) (35,670)

16,642,549 6,978,733

(Rupees) (Rupees)

Net asset value per unit at the beginning of the year 102.6083 102.5390

Net asset value per unit at the end of the year 102.9773 102.6083

The annexed notes from 1 to 29 and annexure form an integral part of these financial statements.

            ______________________                       ______________________                      ______________________
               Chief Financial Officer                            Chief Executive Officer                                        Director

ALFALAH CASH FUND II
STATEMENT OF MOVEMENT IN UNIT HOLDERS' FUND
FOR THE YEAR ENDED JUNE 30, 2026

2026 2025

For Alfalah Asset Management Limited
(Management Company)

Total

------------------------------------------------- (Rupees) -------------------------------------------------------------------------------------------------- (Rupees) -------------------------------------------------

Capital value Undistributed
income Total Capital value Undistributed

income



ALFALAH CASH FUND II
CASH FLOW STATEMENT
FOR THE YEAR ENDED JUNE 30, 2026

2026 2025
Note

CASH FLOWS FROM OPERATING ACTIVITIES

Net income for the year before taxation 660,634,977 165,781,359

Adjustments for:
Unrealised diminution on re-measurement of investments

classified as 'financial assets at fair value through profit or loss' - net 6.4 3,806 35,670
Amortisation of preliminary expenses and floatation costs 9.1 51,625 100,375
Profit on balances with banks (282,998,766) (6,229,880)
Profit on market treasury bills (348,540,546) (162,163,241)
Income on certificate of investment (92,585,118) (1,023,548)
Income on pakistan investment bonds (1,216,171) (127,810)

(64,650,193) (3,627,075)

Decrease / (increase) in assets
Investments - net 2,482,446,211 (2,482,485,687)
Advances, deposits, prepayments and other receivables (6,500,958) (16,593)
Receivable from management company 92,025 367,975
Receivable against sale of units - (159)

2,476,037,278 (2,482,134,463)
(Decrease) / increase in liabilities
Payable to Alfalah Asset Management Limited - Management Company 4,587,652 875,652
Payable to Central Depository Company of Pakistan Limited - Trustee (28,334) 322,445
Payable to the Securities and Exchange Commission of Pakistan (72,037) 383,248
Accrued expenses and other liabilities (13,014,269) 36,698,915

(8,526,988) 38,280,260

Profit received on bank balances 695,675,813 169,357,170

Net cash generated from / (used in) operating activities 3,098,535,910 (2,278,124,108)

CASH FLOWS FROM FINANCING ACTIVITIES
Receipts against issuance and conversion of units - net of refund of capital 29,855,518,866 11,762,974,550
Payment against redemption and conversion of units (28,930,231,339) (8,013,065,745)
Dividend paid (2,896,180) (8,635,085)
Net cash generated from financing activities 922,391,346 3,741,273,720

Net increase in cash and cash equivalents during the year 4,020,927,256 1,463,149,612

Cash and cash equivalents at the beginning of the year 1,503,399,845 40,250,233

Cash and cash equivalents at the end of the year 5.2 5,524,327,101 1,503,399,845

The annexed notes from 1 to 29 and annexure form an integral part of these financial statements.

                                                                   For Alfalah Asset Management Limited
                                                                              (Management Company)

            ______________________                       ______________________                      ______________________
               Chief Financial Officer                            Chief Executive Officer                                        Director

--------------------------------------------------------------(Rupees)--------------------------------------------------------------



ALFALAH CASH FUND II
NOTES TO AND FORMING PART OF THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED JUNE 30, 2026

1 LEGAL STATUS AND NATURE OF BUSINESS

1.1

1.2

1.3

1.4

1.5

1.6

2 BASIS OF PREPARATION

2.1 Statement of compliance `

-

-

- Non-Banking Finance Companies (Establishment and Regulations) Rules, 2003 (the NBFC Rules), Non-Banking
Finance Companies and Notified Entities Regulations, 2008 (the NBFC Regulations) and requirements of the Trust
Deed.

During the year ended June 30, 2025 ,the management rights of this Fund have been transferred from the former
Management Company to Alfalah Asset Management Limited ("the Management Company"). As part of former
Management Company's plan to become fully Shariah Compliant Asset Management Company, transfer of
management rights of all conventional funds being managed by former Management Company to the Management
Company was executed on December 31, 2024 through First Supplemental Trust Deed. The scheme was approved by
the Securities and Exchange Commission of Pakistan ("the Commission") for the Fund vide letter No.
SCD/AMCW/2024/537 dated June 6, 2024. The Commission also approved the change of name and title to "Alfalah
Cash Fund II (formerly: Faysal Cash Fund)" through fourth supplemental trust deed dated December 31, 2024.

These financial statements have been prepared in accordance with the accounting and reporting standards as
applicable in Pakistan. The accounting and reporting standards applicable in Pakistan comprise of:

IFRS Accounting Standards issued by the International Accounting Standards Board (IASB) as notified under the
Companies Act, 2017;

Provisions of and directives issued under the Companies Act, 2017 along with part VIIIA of the repealed
Companies Ordinance, 1984; and

The title to the assets of the Fund are held in the name of CDC as the Trustee of the Fund.

Alfalah Cash Fund-II (Formerly: Faysal Cash Fund pursuant to the arrangement as mentioned in note 1.6) (the Fund), is
an open end mutual fund constituted under a trust deed entered into between Faysal Asset Management Limited
Management Company ("the former Management Company") as the Management Company and Central Depository
Company of Pakistan Limited (CDC) as the Trustee. The Trust Deed was registered on June 9, 2020. The investment
activities and administration of the Fund are managed by the Management Company. The Management Company of the
Fund has been licensed to act as an asset management company under the Non-Banking Finance Companies
(Establishment and Regulation) Rules, 2003 through a certificate of registration issued by the Securities and Exchange
Commission of Pakistan (SECP). The registered office of the Management Company is situated at Islamic Chamber of
Commerce, Industry & Agriculture Building, 2nd floor, ST-2/A, Block-9, KDA Scheme 5, Clifton, Karachi. The
Management Company is a member of the Mutual Funds Association of Pakistan (MUFAP).

During the year ended June 30, 2021, the Trust Act, 1882 was repealed due to the promulgation of Provincial Trust Act
namely “Sindh Trusts Act, 2020” (the Sindh Trust Act). The Fund was required to be registered under the Sindh Trust
Act. Accordingly, on November 29, 2021 the above-mentioned Trust Deed has been registered under the Sindh Trust
Act.

The Fund has been categorised as an open end money market scheme by the Board of Directors of the Management
Company pursuant to the provisions contained in circular 7 of 2009 issued by SECP. The units of the Fund were initially
offered for public subscription at a par value of Rs. 100 per unit. Thereafter, the units are being offered for public
subscription on a continuous basis from January 8, 2021 and are transferable and redeemable by surrendering them to
the Fund.

The objective of the Fund is to seek maximum possible preservation of capital and a competitive rate of return via
investing primarily in money market securities.

VIS Credit Rating Company Limited has assigned an asset manager rating of AM1 (stable outlook) to the Management
Company on January 26, 2026. (2025: (AAML) ''AM 1" dated January 2, 2025) by VIS.



2.2  Basis of measurement

2.3 Functional and presentation currency

2.4

(i) Classification and measurement of financial assets (notes 4.2.2.1 , 4.2.2.2 & 6); and
(ii) Impairment of financial assets (note 4.2.3)

3

3.1 Amendments to published accounting and reporting standards that are effective in the current year

3.2 New approved accounting standards, amendments and IFRS interpretations that are not yet effective

-

-

APPLICATION OF NEW STANDARDS, AMENDMENTS AND INTERPRETATIONS TO THE PUBLISHED
APPROVED ACCOUNTING STANDARDS

Where the provisions of directives and notifications issued under the Companies Act, 2017, part VIIIA of the repealed
Companies Ordinance 1984, the NBFC Rules, the NBFC Regulations differ from the IFRS Accounting Standards, the
provisions of directives and notifications issued under the Companies Act, 2017, part VIIIA of the repealed Companies
Ordinance 1984, the NBFC Rules and the NBFC Regulations  have been followed.

Items included in the financial statements are measured using the currency of the primary economic environment in
which the Fund operates. These financial statements are presented in Pakistani rupees, which is the functional and
presentation currency of the Fund. All amounts have been rounded off to the nearest Pakistani rupees, unless
otherwise indicated.

These financial statements have been prepared under the historical cost convention, except that certain financial
assets are measured at fair value.

The preparation of the financial statements in conformity with the accounting and reporting standards as applicable in
Pakistan, requires management to make estimates, judgments and assumptions that affect the application of
accounting policies and the reported amounts of assets, liabilities and income and expenses. The estimates,
judgements and associated assumptions are based on historical experience and various other factors that are believed
to be reasonable under the circumstances, the results of which form the basis of making judgments about carrying
value of assets and liabilities that are not readily apparent from other sources. Actual results may differ from these
estimates.

The estimates and underlying assumptions are reviewed on an ongoing basis. Revisions to accounting estimates are
recognised in the period in which the estimates are revised if the revision affects only that period, or in the period of
revision and future periods if the revision affects both the current and future periods. Information about the judgments
made by management in the application of the accounting policies, that have the most significant effect on the amount
recognised in these financial statements, are given below:

There are certain amendments to the published accounting and reporting standards that are mandatory for the Fund's
annual accounting period beginning on July 1, 2025. However, these are not considered to be relevant or did not have
any material effect on the Fund’s financial statements and have, therefore, not been disclosed in these financial
statements.

There are certain new standards and amendments to the published accounting and reporting standards that are
mandatory for the Fund's annual accounting period beginning on or after July 1, 2026. These standards, interpretations
and amendments are either not relevant to the Fund's operations or are not expected to have a significant effect on the
Fund’s financial statements except for:

Critical accounting estimates and judgments

Amendments to IFRS 9 ‘Financial Instruments’ which clarifies the date of recognition and derecognition of a
financial asset or financial liability including settlement of liabilities through banking instruments and channels
including electronic transfers with effective date of January 1, 2026. The amendment when applied may impact
the timing of recognition and derecognition of financial liabilities.

The new standard - IFRS 18 Presentation and Disclosure in Financial Statements (IFRS 18) (published in April
2024) with applicability date of January 1, 2027, by IASB and SECP. IFRS 18 shall impact the presentation of
"Income Statement" with certain additional disclosures in the financial statements.



4 MATERIAL ACCOUNTING POLICY INFORMATION

4.1 Cash and cash equivalents

4.2 Financial instruments

4.2.1

4.2.2 Classification and subsequent measurement

4.2.2.1 Financial assets

-        At amortised cost (“AC”);
-        At fair value through other comprehensive income (“FVTOCI”); and
-        At fair value through profit or loss (“FVTPL”).

-

-

There are three principal classification categories for financial assets:

The material accounting policies applied in the preparation of these financial statements are set out below. These
policies have been applied consistently to all the years presented, unless otherwise stated.

IFRS 9 also provides an option whereby securities managed as a portfolio or group of assets and whose performance
is measured on a fair value basis, to be recognized at FVTPL. The Fund is primarily focused on fair value information
and uses that information to assess the assets' performance and to make decisions. Therefore, management
considers its investment in debt securities as being managed as a group of assets and hence has classified them as
FVTPL.

Financial asset at amortised cost

A financial asset is measured at amortised cost if it meets both of the following conditions and is not designated as at
FVTPL;

Financial asset classified at amortised cost is subsequently carried at amortised cost using the effective interest
method. Gains or losses are also recognised in the income statement when financial assets carried at amortised cost
are derecognised or impaired.

Financial asset at FVTOCI

A financial asset is classified at FVTOCI only if it meets both of the following conditions and is not designated as
FVTPL:

Cash and cash equivalents comprise bank balances and short-term highly liquid investments with original maturities of
three months or less, that are readily convertible to known amount of cash, are subject to insignificant change in value,
and are held for the purpose of meeting short term cash commitments.

The Fund recognises financial assets and financial liabilities on the date it becomes a party to the contractual
provisions of the instrument.

Financial liabilities are not recognised unless one of the parties has performed its part of the contract or the contract is
a derivative contract.

All financial assets and liabilities are initially measured at cost which is the fair value of the consideration given or
received. Transaction costs that are directly attributable to the acquisition or issue of financial assets and financial
liabilities (other than financial assets or financial liabilities at fair value through profit or loss) are added to or deducted
from the fair value of financial assets or liabilities, as appropriate, on initial recognition. Transaction costs pertaining to
financial assets or financial liabilities at fair value through profit or loss are recognised in the income statement.

The asset is held within a business model whose objective is achieved by both collecting contractual cash flows
and selling financial assets; and

The contractual terms of the financial asset give rise on specified dates to cash flows that are solely payments of
principal and interest on the principal amount outstanding.

-

-

The asset is held within a business model whose objective is to hold assets to collect contractual cash flows; and

The contractual terms of the financial asset give rise on specified dates to cash flows that are solely payments of
principal and interest on the principal amount outstanding.



Financial asset at FVTPL

4.2.2.2 Financial liabilities

The Fund classifies its financial liabilities in the following categories:

- At amortised cost (“AC”); and
- At fair value through profit or loss (“FVTPL”).

-

-

4.2.3 Impairment of financial assets

- Financial assets that are determined to have low credit risk at the reporting date; and

-       

The amount of change in the fair value of a financial liability that is attributable to changes in the credit risk of that
liability is presented in other comprehensive income, unless the recognition of such changes in other
comprehensive income would create or enlarge an accounting mismatch in income statement.

When determining whether the credit risk of a financial asset has increased significantly since initial recognition and
when estimating ECLs, the Fund considers reasonable and supportable information that is relevant and available
without undue cost or effort. This includes both quantitative and qualitative information and analysis, based on the
Fund’s historical experience and informed credit assessment and including forward-looking information.

On initial recognition, for an Equity investment that is not held for trading, the Fund may irrevocably elect to present
subsequent changes in fair value in OCI, and only dividend income is recognised in income statement. This election is
made on an investment-by-investment basis.

Financial assets at FVTOCI are subsequently measured at fair value with gains and losses arising due to changes in
fair value recognised in OCI, except for the recognition of impairment losses. In case of debt instrument, when the
financial asset is derecognised, the cumulative gain or loss previously recognised in OCI is reclassified from equity to
income statement. In case of equity instrument, when the financial asset is derecognised there is no subsequent
reclassification of fair value gains and losses to income statement.

All other financial assets are classified as FVTPL (for example: equity securities held for trading and debt securities not
classified either as AC or FVTOCI).

In addition, on initial recognition, the Fund may irrevocably designate a financial asset, that otherwise meets the
requirements to be measured at amortised cost or at FVTOCI, as at FVTPL, if doing so eliminates or significantly
reduces an accounting mismatch that would otherwise arise.

Financial assets are not reclassified subsequent to their initial recognition, except in the period after the Fund changes
its business model for managing financial assets.

Financial assets designated at fair value through profit or loss are subsequently carried at fair value, with gains and
losses arising from changes in fair value recorded in the income statement.

Changes in fair value attributable to a financial liability's credit risk are not subsequently reclassified to income
statement.

Under expected credit loss (ECL) model of IFRS 9, the Fund recognises loss allowances for ECLs on financial assets
other than debt securities. The Fund measures loss allowances at an amount equal to lifetime ECLs, except for the
following, which are measured at 12-month ECLs:

With regard to the measurement of financial liabilities designated as at fair value through profit or loss, IFRS 9 requires
as follows:

Financial liabilities are measured at amortised cost, unless they are required to be measured at FVTPL (such as
instruments held for trading or derivatives) or the Fund has opted to measure them at FVTPL.

Other financial assets for which credit risk (i.e. the risk of default occurring over the expected life of the asset) has
not increased significantly since initial recognition.



4.2.4 Derecognition

4.2.5 Fair value measurement principles and provision

The fair value of financial instruments is determined as follows:

Basis of valuation of government securities

4.2.6 Regular way contract

4.2.7 Offsetting of financial assets and liabilities

4.3 Derivatives

In the determination of the rates, MUFAP takes into account the holding pattern of these securities and categorizes
them as traded, thinly traded and non-traded securities. The aforementioned circular also specifies the valuation
process to be followed for each category as well as the criteria for the provisioning of non performing debt securities.

All purchases and sales of securities that require delivery within the timeframe established by regulation or market
convention are recognised at the trade date. Trade date is the date on which the Fund commits to purchase or sell
assets.

Financial assets and financial liabilities are offset and the net amount is reported in the statement of assets and
liabilities when there is a legally enforceable right to set off the recognised amounts and there is an intention to settle
on a net basis, or to realise the assets and settle the liabilities simultaneously.

Derivative instruments are initially recognised at fair value and subsequent to initial measurement, each derivative
instrument is remeasured to its fair value and the resultant gain or loss is recognised in the income statement.
Derivatives with positive fair values (unrealised gains) are included in other assets and derivatives with negative fair
values (unrealised losses) are included in other liabilities in the statement of assets and liabilities.

Financial assets are derecognised when the rights to receive cash flows from the financial assets have expired or
where the entity has transferred substantially all risks and rewards of ownership.

The government securities not listed on a stock exchange and traded in the interbank market (other than GoP ijarah
sukuk) are valued at the average rates quoted on a widely used electronic quotation system (PKRV and PKFRV rates),
which are based on the remaining tenor of the securities.

For unlisted GoP Ijarah sukuk, the fair value is based on the value determined and announced by Mutual Funds
Association of Pakistan (MUFAP) in accordance with the criteria laid down in Circular No. 1 of 2009 and Circular No. 33
of 2012 issued by Securities and Exchange Commission of Pakistan.

The government securities listed on stock exchange (for example Listed GoP ijarah sukuk) are valued on their prices
quoted on the Pakistan Stock Exchange Limited at reporting date.

The fair value of debt securities (other than government securities) is based on the value determined and announced
by Mutual Funds Association of Pakistan (MUFAP) in accordance with the criteria laid down in Circular No. 1 of 2009
and Circular No. 33 of 2012 issued by Securities and Exchange Commission of Pakistan.

Basis of valuation of debt securities

The SECP through its letter no. SCD/AMCW/RS/MUFAP/2017-148 dated November 21, 2017 has deferred the
applicability of the impairment requirements of International Financial Reporting Standard (IFRS) 9 ‘Financial
Instruments’ in relation to debt securities for mutual funds. Accordingly, the Asset Management Companies are
required to continue to follow the requirements of Circular 33 of 2012 for impairment of debt securities. As allowed
under circular no. 13 of 2009 dated May 04, 2009 issued by the SECP, the Management Company may also make
provision against debt securities over and above minimum provision requirement prescribed in aforesaid circular, in
accordance with the provisioning policy approved by the Board of Directors and disseminated by the Management
Company on its website.

Financial liabilities are derecognised when the obligation specified in the contract is discharged, cancelled or expired.



4.4 Provisions

4.5 Collaterals

4.6 Taxation

4.7 Distributions to unit holders

4.8 Issuance and redemption of units

Dividend distributions and appropriations are recorded in the period in which these are approved by the Board of
Directors of the Management Company. Based on Mutual Funds Association of Pakistan's (MUFAP's) guidelines (duly
consented upon by the SECP), distribution for the year is deemed to comprise of the portion of amount of income
already paid on units redeemed during the year.

Distributions declared subsequent to the year-end reporting date are considered as non-adjusting events and are
recognised in the financial statements of the period in which such distributions are declared and approved by the Board
of Directors of the Management Company.

The distribution per unit is announced based on units that were held for the entire period. The rate of distribution is
adjusted for the effect of refund of capital, if any, based on the period of investment made during the year. Resultantly,
the rate of distribution per unit may vary depending on the year of investment.

Units issued are recorded at the offer price, prevalent on the previous day on which the applications for purchase of
units are received, however, units are issued on the receipt of cash / realisation of cheques. The offer price represents
the net asset value per unit as at the close of the previous business day plus the allowable front-end sales load and
provision of any duties and charges, if applicable. The sales load is payable to the Management Company /
distributors.

Provisions are recognised when the Fund has a present, legal or constructive, obligation as a result of past events, it is
probable that an outflow of resources embodying economic benefits will be required to settle the obligation and a
reliable estimate of the amount of obligation can be made. Provisions are regularly reviewed and adjusted to reflect the
current best estimate.

Collaterals provided by the Fund are identified in the statement of assets and liabilities as margin and are not included
as a component of cash and cash equivalents. For collaterals other than cash, if the party to whom the collaterals are
provided has a right by contract or custom to sell or re-pledge the collaterals, the Fund classifies such collaterals in the
statement of assets and liabilities separately from other assets and identifies the assets as pledged collaterals. Where
the party to whom the collaterals are provided does not have the right to sell or re-pledge, a disclosure of the collaterals
provided is made in the notes to the financial statements.

Units redeemed are recorded at the redemption price, applicable to units for which the Management Company receives
redemption applications during the business hours of previous day. The redemption price represents the net asset
value per unit as at the close of the previous business day less any back-end load and an amount that the
Management Company may consider to be an appropriate provision of duties and charges, if applicable. Redemption
of units is recorded on acceptance of application for redemption.

The income of the Fund is exempt from income tax under clause 99 of Part I of the Second Schedule to the Income
Tax Ordinance, 2001 subject to the condition that not less than 90% of its accounting income for the year, as reduced
by capital gains, whether realised or unrealised, is distributed amongst the unit holders.

The Fund is also exempt from the provisions of section 113 (minimum tax) under clause 11A of Part IV of the Second
Schedule to the Income Tax Ordinance, 2001.

The Fund has not recognised any amount in respect of deferred tax in these financial statements as the Fund intends
to continue availing the tax exemption in future years by distributing in cash at least ninety percent of its accounting
income for the year, as reduced by accumulated losses and capital gains, whether realised or unrealised, to its unit
holders.



4.9 Element of income / (loss) included in prices of units issued less those in units redeemed

4.10 Net asset value per unit

4.11 Revenue recognition

-

-

-

- Profit on bank balances, placements and term deposits are recognised on accrual basis

4.12 Expenses

4.13 Preliminary expenses and floatation costs

2026 2025
5 BALANCES WITH BANKS Note

Balances with banks in saving accounts 5.1 5,474,452,951 1,453,537,094

5.1

2026 2025
Note

5.2 CASH AND CASH EQUIVALENTS

Balances with banks 5 5,474,452,951 1,453,537,095
Investments - Market Treasury Bills 6 49,874,150 49,862,750

5,524,327,101 1,503,399,845

6 INVESTMENTS

At fair value through profit or loss
Market Treasury Bills 6.1 49,874,150 2,532,312,767

49,874,150 2,532,312,767

--------------------(Rupees) --------------------

--------------------------------------------------------------(Rupees)--------------------------------------------------------------

These balances in savings accounts carry interest rates at 8% to 12.5% (2025: 7% to 10.5%) per annum. Deposits in
savings accounts also include Rs.10.11 million maintained with Bank Alfalah Limited, a related party (2025: 0.183
million maintained with Bank Alfalah Limited) and carry interest at the rate of 12.5% (2025: 8.25% to 8.75%).

Gains / (losses) arising on sale of investments are included in the income statement on the date at which the sale
transaction takes place.

Unrealised gains / (losses) arising on re-measurement of investments classified as 'financial assets at fair value
through profit or loss' are included in the income statement in the period in which they arise.

Mark-up / return on investments in debt, government securities and income from Marginal Trading System (MTS)
is recognised using effective interest method.

All expenses including Management fee, Trustee fee and SECP fee are recognised in the income statement on accrual
basis.

Preliminary expenses and floatation costs represent expenditure incurred prior to the commencement of the operations
of the fund. These costs are being amortised over a period of 5 year in accordance with the requirements set out in the
Trust Deed of the Fund.

Element of income represents the difference between net asset value per unit on the issuance or redemption date, as
the case may be, of units and the net asset value per unit at the beginning of the relevant accounting period. Element
of income is a transaction of capital nature and the receipt and payment of element of income is taken to unit holders'
fund. However, to maintain the same ex-dividend net asset value of all units outstanding on the accounting date, net
element of income contributed on issue of units lying in unit holders fund is refunded on units in the same proportion as
dividend bears to accounting income available for distribution.

The Net Asset Value (NAV) per unit, as disclosed in the statement of assets and liabilities is calculated by dividing the
net assets of the Fund by the number of units of the Fund in circulation at the year-end.



6.1 Government Securities - Market Treasury Bills

T-Bill - 3 months 17-Apr-25 3 months 11.98% 10,000 - 10,000 - - - - - -
T-Bill - 12 months 25-Jul-24 12 months 11.20% 500,000 100,000,000 100,500,000 - - - - - -
T-Bill - 3 months 2-Oct-25 3 months 10.96% - 500,000,000 500,000,000 - - - - - -
T-Bill - 1 months 24-Jul-25 1 months 10.85% - 125,000,000 125,000,000 - - - - - -
T-Bill - 3 months 24-Jul-25 3 months 10.68% - 250,000,000 250,000,000 - - - - - -
T-Bill - 12 months 5-Sep-24 12 months 10.70% - 1,000,000,000 1,000,000,000 - - - - - -
T-Bill - 3 months 12-Jun-25 3 months 10.60% - 1,000,000,000 1,000,000,000 - - - - - -
T-Bill - 3 months 29-May-25 3 months 10.95% - 1,000,000,000 1,000,000,000 - - - - - -
T-Bill - 12 months 8-Aug-24 12 months 11.03% - 400,000,000 400,000,000 - - - - - -
T-Bill - 1 months 7-Aug-25 1 months 10.87% - 500,000,000 500,000,000 - - - - - -
T-Bill - 3 months 10-Jul-25 3 months 10.96% - 1,250,000,000 1,250,000,000 - - - - - -
T-Bill - 1 months 10-Jul-25 1 months 11.15% - 700,000,000 700,000,000 - - - - - -
T-Bill - 1 months 21-Aug-25 1 months 10.87% - 250,000,000 250,000,000 - - - - - -
T-Bill - 6 months 21-Aug-25 6 months 10.83% - 250,000,000 250,000,000 - - - - - -
T-Bill - 1 months 4-Sep-25 1 months 10.73% - 250,000,000 250,000,000 - - - - - -
T-Bill - 3 months 21-Aug-25 3 months 10.83% - 666,600,000 666,600,000 - - - - - -
T-Bill - 12 months 31-Oct-24 12 months 10.83% - 141,715,000 141,715,000 - - - - - -
T-Bill - 3 months 7-Aug-25 3 months 10.83% - 946,750,000 946,750,000 - - - - - -
T-Bill - 12 months 14-Nov-24 12 months 10.90% - 684,585,000 684,585,000 - - - - - -
T-Bill - 3 months 17-Apr-25 3 months 11.05% - 500,000,000 500,000,000 - - - - - -
T-Bill - 1 months 13-Nov-25 1 months 10.97% - 500,000,000 500,000,000 - - - - - -
T-Bill - 6 months 15-May-25 6 months 10.83% - 324,380,000 324,380,000 - - - - - -
T-Bill - 12 months 6-Mar-25 12 months 10.05% - 1,350,000,000 1,350,000,000 - - - - - -
T-Bill - 1 months 26-Dec-25 1 months 10.05% - 545,000,000 545,000,000 - - - - - -
T-Bill - 1 months 11-Dec-25 1 months 10.15% - 50,400,000 50,400,000 - - - - - -
T-Bill - 1 months 22-Jan-26 1 months 9.90% - 500,000,000 500,000,000 - - - - - -
T-Bill - 3 months 22-Jan-26 3 months 9.88% - 500,000,000 500,000,000 - - - - - -
T-Bill - 6 months 22-Jan-26 6 months 9.93% - 500,000,000 500,000,000 - - - - - -
T-Bill - 3 months 22-Jan-26 3 months 9.90% - 1,000,000,000 1,000,000,000 - - - - - -
T-Bill - 1 months 8-Jan-26 1 months 10.20% - 150,000,000 150,000,000 - - - - - -
T-Bill - 3 months 8-Jan-26 3 months 10.15% - 300,000,000 300,000,000 - - - - - -
T-Bill - 6 months 8-Jan-26 6 months 10.87% - 150,000,000 150,000,000 - - - - - -
T-Bill - 1 months 6-Feb-26 1 months 10.18% - 500,000,000 500,000,000 - - - - - -
T-Bill - 12 months 20-Mar-25 12 months 10.20% - 1,500,000,000 1,500,000,000 - - - - - -
T-Bill - 1 months 19-Feb-26 1 months 10.45% - 3,000,000,000 3,000,000,000 - - - - - -
T-Bill - 1 months 17-Mar-26 1 months 10.92% - 2,000,000,000 2,000,000,000 - - - - - -
T-Bill - 1 months 17-Mar-26 1 months 10.93% - 1,000,000,000 1,000,000,000 - - - - - -
T-Bill - 3 months 17-Mar-26 3 months 11.24% - 1,000,000,000 1,000,000,000 - - - - - -
T-Bill - 3 months 7-Apr-26 3 months 11.24% - 1,000,000,000 1,000,000,000 - - - - - -
T-Bill - 6 months 7-Apr-26 6 months 10.70% - 950,000,000 950,000,000 - - - - - -
T-Bill - 1 months 16-Apr-26 1 momths 10.67% - 500,000,000 500,000,000 - - - - - -

----------------- (Rupees) -----------------

Market value as percentage
of

net assets
 of the Fund

total
investments
of the Fund

Name of the security Issue date Tenor Profit
rate

As at
 July 1,

2025

Purchased
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2026

Carrying value
as at

June 30,
 2026
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2026

Unrealised
(diminution)

as at
June 30,

 2026
---------------- % -------------------------------- (Number of certificates) -----------------



T-Bills - 3 months 16-Apr-26 3 months 11.43% - 500,000,000 450,000,000 50,000,000 49,877,956 49,874,150 (3,806) 0.90% 100%
T-Bills - 3 months 24-Apr-26 3 months 11.08% - 1,000,000,000 1,000,000,000 - - - - - -
T-Bills - 3 months 4-May-26 3 months 11.75% - 500,000,000 500,000,000 - - - - - -
T-Bills - 3 months 5-May-26 3 months 11.74% - 1,500,000,000 1,500,000,000 - - - - - -
T-Bills - 6 months 11-May-26 6 months 11.90% - 250,000,000 250,000,000 - - - - - -
T-Bills - 3 months 12-May-26 3 months 11.75% - 2,000,000,000 2,000,000,000 - - - - - -
T-Bills - 6 months 12-May-26 6 months 11.91% - 250,000,000 250,000,000 - - - - - -
T-Bills - 3 months 12-May-26 3 months 11.53% - 150,000,000 150,000,000 - - - - - -
T-Bills - 3 months 13-May-26 3 months 11.70% - 1,300,000,000 1,300,000,000 - - - - - -
T-Bills - 3 months 13-May-26 3 months 11.42% - 300,000,000 300,000,000 - - - - - -
T-Bills - 3 months 5-Jun-26 3 months 11.55% - 700,000,000 700,000,000 - - - - - -
T-Bills - 6 months 11-Jun-26 6 months 11.95% - 150,000,000 150,000,000 - - - - - -
T-Bills - 6 months 19-Jun-26 6 months 11.64% - 500,000,000 500,000,000 - - - - - -

Total as at June 30, 2026 49,877,956 49,874,150 (3,806)

Total as at June 30, 2025 2,532,348,437 2,532,312,767 (35,670)

6.2 Pakistan Investment Bonds

Pakistan Investment Bond 15-Aug-25 5 Years 11.10% - 100,000,000 100,000,000 - - - - - -

Total as at June 30, 2026 - - -

Total as at June 30, 2025 - - -

----------------- (Number of certificates) ----------------- ----------------- (Rupees) -----------------

----------------- (Number of certificates) ----------------- ----------------- (Rupees) -----------------
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6.3 Letter of Placement

Zarai Taraqiati Bank Limited 16-Jul-25 11.10% - 425,000,000 425,000,000 - - - - - -
Zarai Taraqiati Bank Limited 17-Jul-25 11.10% - 425,000,000 425,000,000 - - - - - -
United Bank Limited 24-Jul-25 11.00% - 400,000,000 400,000,000 - - - - - -
United Bank Limited 11-Aug-25 11.00% - 250,000,000 250,000,000 - - - - - -
United Bank Limited 12-Aug-25 11.00% - 250,000,000 250,000,000 - - - - - -
United Bank Limited 13-Aug-25 11.00% - 250,000,000 250,000,000 - - - - - -
Zarai Taraqiati Bank Limited 2-Oct-25 11.30% - 300,000,000 300,000,000 - - - - - -
United Bank Limited 6-Oct-25 11.00% - 300,000,000 300,000,000 - - - - - -
Pakistan Mortgage Refinance Company Limited 17-Oct-25 11.00% - 200,000,000 200,000,000 - - - - - -
Pak Brunei Investment Company Limited 21-Oct-25 11.10% - 200,000,000 200,000,000 - - - - - -
Pak Brunei Investment Company Limited 7-Jan-26 10.25% - 900,000,000 900,000,000 - - - - - -
Zarai Taraqiati Bank Limited 7-Jan-26 10.00% - 900,000,000 900,000,000 - - - - - -
Pak Oman Investment Company Limited 7-Jan-26 10.25% - 900,000,000 900,000,000 - - - - - -
JS Bank Limited 7-Jan-26 10.25% - 450,000,000 450,000,000 - - - - - -
Pak Brunei Investment Company Limited 8-Jan-26 10.25% - 900,000,000 900,000,000 - - - - - -
Zarai Taraqiati Bank Limited 8-Jan-26 10.10% - 900,000,000 900,000,000 - - - - - -
Pak Oman Investment Company Limited 12-Jan-26 10.00% - 600,000,000 600,000,000 - - - - - -
Pakistan Kuwait Investment Company (Pvt) Limited 13-Jan-26 9.85% - 900,000,000 900,000,000 - - - - - -
Pakistan Kuwait Investment Company (Pvt) Limited 19-Jan-26 10.20% - 850,000,000 850,000,000 - - - - - -
JS Bank Limited 20-Jan-26 10.35% - 400,000,000 400,000,000 - - - - - -
Pak Brunei Investment Company Limited 20-Jan-26 10.30% - 590,000,000 590,000,000 - - - - - -
JS Bank Limited 21-Jan-26 10.25% - 400,000,000 400,000,000 - - - - - -
Pakistan Kuwait Investment Company (Pvt) Limited 21-Jan-26 10.30% - 800,000,000 800,000,000 - - - - - -
Zarai Taraqiati Bank Limited 26-Jan-26 10.50% - 700,000,000 700,000,000 - - - - - -
Pak Brunei Investment Company Limited 30-Jan-26 10.40% - 800,000,000 800,000,000 - - - - - -
JS Bank Limited 30-Jan-26 10.40% - 400,000,000 400,000,000 - - - - - -
Pak Brunei Investment Company Limited 2-Feb-26 10.45% - 850,000,000 850,000,000 - - - - - -
Pak Oman Investment Company Limited 2-Feb-26 10.50% - 800,000,000 800,000,000 - - - - - -
Zarai Taraqiati Bank Limited 3-Feb-26 10.50% - 800,000,000 800,000,000 - - - - - -
Zarai Taraqiati Bank Limited 4-Feb-26 10.65% - 850,000,000 850,000,000 - - - - - -
Zarai Taraqiati Bank Limited 9-Feb-26 10.30% - 1,000,000,000 1,000,000,000 - - - - - -
Pak Oman Investment Company Limited 13-Feb-26 10.45% - 1,000,000,000 1,000,000,000 - - - - - -
Zarai Taraqiati Bank Limited 16-Feb-26 10.35% - 1,000,000,000 1,000,000,000 - - - - - -
Pakistan Kuwait Investment Company (Pvt) Limited 18-Feb-26 10.30% - 950,000,000 950,000,000 - - - - - -
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date

Profit
rate

Face value Carrying
value as at
June 30,

2026

Market value
as at June 30,

2026

Unrealised
appreciation /

(diminution) as
at June 30,

2026

Market value as a
percentage of

As at
July 1,
2025

Purchased
during the year

Matured / sold
during the year

As at June
30, 2026

Net
assets of
the Fund

----------------- (Number of certificates) ----------------- ----------------- (Rupees) -----------------



Saudi Pak Industrial & Agricultural Investment Company Limited 18-Feb-26 10.30% - 200,000,000 200,000,000 - - - - - -
Zarai Taraqiati Bank Limited 23-Feb-26 10.45% - 1,000,000,000 1,000,000,000 - - - - - -
Pak Oman Investment Company Limited 27-Feb-26 10.45% - 1,000,000,000 1,000,000,000 - - - - - -
JS Bank Limited 2-Mar-26 10.45% - 500,000,000 500,000,000 - - - - - -
Pakistan Kuwait Investment Company (Pvt) Limited 3-Mar-26 10.50% - 1,000,000,000 1,000,000,000 - - - - - -
JS Bank Limited 6-Mar-26 10.45% - 500,000,000 500,000,000 - - - - - -
Pak Brunei Investment Company Limited 13-Mar-26 10.50% - 1,000,000,000 1,000,000,000 - - - - - -
Pak Oman Investment Company Limited 30-Mar-26 11.00% - 1,000,000,000 1,000,000,000 - - - - - -
Pakistan Kuwait Investment Company (Pvt) Limited 1-Apr-26 11.00% - 500,000,000 500,000,000 - - - - - -
Pakistan Kuwait Investment Company (Pvt) Limited 3-Apr-26 10.60% - 1,200,000,000 1,200,000,000 - - - - - -
Pak Oman Investment Company Limited 10-Apr-26 10.60% - 1,200,000,000 1,200,000,000 - - - - - -
JS Bank Limited 16-Apr-26 10.40% - 600,000,000 600,000,000 - - - - - -
Pakistan Kuwait Investment Company (Pvt) Limited 16-Apr-26 10.31% - 1,200,000,000 1,200,000,000 - - - - - -
Zarai Taraqiati Bank Limited 17-Apr-26 10.42% - 1,200,000,000 1,200,000,000 - - - - - -
Samba Bank Limited 17-Apr-26 10.48% - 1,200,000,000 1,200,000,000 - - - - - -
Saudi Pak Industrial & Agricultural Investment Company Limited 24-Apr-26 10.45% - 600,000,000 600,000,000 - - - - - -
Pak Oman Investment Company Limited 30-Apr-26 11.75% - 1,250,000,000 1,250,000,000 - - - - - -
Pak Oman Investment Company Limited 4-May-26 11.50% - 1,250,000,000 1,250,000,000 - - - - - -
Saudi Pak Industrial & Agricultural Investment Company Limited 4-May-26 11.60% - 600,000,000 600,000,000 - - - - - -
Zarai Taraqiati Bank Limited 5-May-26 11.50% - 1,250,000,000 1,250,000,000 - - - - - -
Pak Brunei Investment Company Limited 5-May-26 11.50% - 1,300,000,000 1,300,000,000 - - - - - -
Zarai Taraqiati Bank Limited 6-May-26 11.40% - 1,300,000,000 1,300,000,000 - - - - - -
Pak Oman Investment Company Limited 8-May-26 11.50% - 1,200,000,000 1,200,000,000 - - - - - -
Pakistan Mortgage Refinance Company Limited 14-May-26 11.60% - 135,000,000 135,000,000 - - - - - -
Pak Brunei Investment Company Limited 25-May-26 11.60% - 600,000,000 600,000,000 - - - - - -
Pak Brunei Investment Company Limited 1-Jun-26 11.55% - 600,000,000 600,000,000 - - - - - -
Zarai Taraqiati Bank Limited 2-Jun-26 11.60% - 600,000,000 600,000,000 - - - - - -
Pak Brunei Investment Company Limited 9-Jun-26 11.60% - 550,000,000 550,000,000 - - - - - -

Total as at June 30, 2026 - - -

Total as at June 30, 2025 - - -

Name of investee company Maturity
date

Profit
rate

Face value Carrying
value as at
June 30,

2026

Market value as a
percentage of

As at
July 1,
2025

Purchased
during the year

Matured / sold
during the year

As at June
30, 2026

Net
assets of
the Fund

total
investments
of the Fund

----------------- (Number of certificates) ----------------- ----------------- (Rupees) -----------------

Market value
as at June 30,

2026

Unrealised
appreciation /

(diminution) as
at June 30,

2026



2026 2025
Note

6.4 Unrealised diminution on re-measurement
of investments classified as 'financial assets
at fair value through profit or loss' - net

Market value of investments 49,874,150 2,532,312,767
Less: Carrying value of investments (49,877,956) (2,532,348,437)

(3,806) (35,670)

7 ADVANCES, DEPOSITS, PREPAYMENTS AND
OTHER RECEIVABLES

Profit receivable on bank balances 7.1           31,027,553             1,362,765
7.2             6,869,800 368,842

Security deposit with NCCPL 100,000 100,000
          37,997,353             1,831,607

7.1

7.2

2026 2025
8 RECEIVABLE FROM MANAGEMENT COMPANY Note

Reimbursement from the Management Company 8.1 - 92,025

8.1

2026 2025
9 PRELIMINARY EXPENSES AND FLOATATION COSTS Note

Balance at beginning of the year 51,625 152,000
Less: amortisation during the year 9.1 (51,625) (100,375)
Balance at end of the year - 51,625

9.1

2026 2025
10 PAYABLE TO ALFALAH ASSET MANAGEMENT Note

LIMITED - MANGEMENT COMPANY

Remuneration payable to the Management Company 10.1 4,863,091 873,829
Sindh Sales Tax payable on remuneration of the management company

Management Company 10.2 729,464 131,074

5,592,555 1,004,903

---------- (Rupees) ----------

Advance tax

This includes profit receivable amounting to Rs. 2.46 million on bank balance maintained with Bank Alfalah, a related
party (2025: 0.001 million on bank balance held with Bank Alfalah.)

As per clause 47(B) of part IV of the Second Schedule to the Income Tax Ordinance, 2001, payments made to collective
investment schemes (CISs) are exempt from withholding tax under section 150 and 151. However, withholding tax on
profit on debt paid to the Fund has been deducted by various withholding agents based on the interpretation issued by
FBR vide letter C. no. 1(43) DG (WHT)/2008-VOL.II-66417-R dated 12 May 2015 which requires every withholding
agent to withhold income tax at applicable rates in case a valid exemption certificate under section 159(1) issued by the
concerned Commissioner of Inland Revenue (CIR) is not produced before him by the withholdee. As at reporting date
the tax withheld on profit on debt amounts to Rs. 6.87 million (2025: Rs. 0.369 million).

Preliminary expenses and floatation costs represent expenditure incurred prior to the commencement of the operations
of the Fund. These costs are being amortised over a period of five years in accordance with the Trust Deed of the Fund
and the NBFC Regulations.

For this purpose, the Mutual Funds Association of Pakistan (MUFAP) on behalf of various mutual funds (including the
Funds being managed by the Management Company) had filed a petition in the Honourable Sindh High Court (SHC)
challenging the above mentioned interpretation of the Federal Board of Revenue (FBR) which was decided by the SHC
in favour of FBR. A petition was filed in the Supreme Court of Pakistan by the Funds together with other CISs (managed
by the Management Company and other Asset Management Companies) whereby the Supreme Court granted the
petitioners leave to appeal from the initial judgment of the SHC. Pending resolution of the matter, the amount of
withholding tax deducted on profit on debt, has been shown as other receivable as at June 30, 2026 as, in the opinion of
the management, the amount of tax deducted at source will be refunded.

--------------------------------------------------------------(Rupees)--------------------------------------------------------------

The Total Expense Ratio (TER) of the Fund shall be within the maximum limit of 2% as prescribed under the NBFC
Regulations for a collective investment scheme categorised as an Money Market Scheme. Hence, the Fund has
recorded reimbursement form the Management Company to ensure compliance with the maximum limit of 2% for TER
of the Fund.

--------------------------------------------------------------(Rupees)--------------------------------------------------------------

--------------------------------------------------------------(Rupees)--------------------------------------------------------------



10.1

10.2

11 PAYABLE TO CENTRAL DEPOSITORY COMPANY 2026 2025
OF PAKISTAN LIMITED - TRUSTEE Note

Remuneration payable to the Trustee 11.1 257,683 282,320
Sindh Sales Tax on remuneration of the Trustee 11.2 38,652 42,349

296,335 324,669

11.1

11.2

12 PAYABLE TO THE SECURITIES AND EXCHANGE 2026 2025
COMMISSION OF PAKISTAN Note

Annual fee payable 12.1 313,344 385,537

12.1

2026 2025
13 ACCRUED EXPENSES AND OTHER LIABILITIES

Transaction charges payable 265,684 39,402
Auditor's remuneration payable 702,007 427,171
Legal and professional charges payable 50,138 431,265
Rating fee payable 252,438 259,771
Printing charges payable 15,592 26,549
Capital gain tax payable on redemption 23,975,643 37,370,880
Others 1,631,518 1,352,251

26,893,020 39,907,289

14 CONTINGENCIES AND COMMITMENTS

There were no contingencies and commitments outstanding as at June 30, 2026 and June 30, 2025.

2026 2025
15 AUDITORS' REMUNERATION

Annual audit fee 443,828 397,441
Half yearly review fee 198,000 264,961
Other certifications 209,154 102,371
Out of pocket expense 85,098 39,930

936,080 804,703
Sindh Sales tax 140,412 64,376

1,076,492 869,079

Keeping in view the maximum allowable threshold, the Management Company has charged its remuneration at the rates
ranging from 1% to 1.25% (2025: 0.01% to 0.7%) per annum of the average annual net assets of the fund during the
year. The remuneration is payable to the Management Company in arrears.

As per Regulation 61 of the NBFC Regulations, 2008 the Management Company is entitled to a remuneration equal to
an amount not exceeding the maximum rate of management fee as disclosed in the offering document, subject to the
maximum limit prescribed by SECP vide SRO 600(I)/2025 dated April 10, 2025, for the scheme categorized as money
market Schemes. The remuneration is payable to the Management Company on a monthly basis in arrears.

The Provincial Government of Sindh has levied Sindh Sales Tax at the rate of 15% (2025: 15%) on the remuneration of
the Management Company through the Sindh Sales Tax on Services Act, 2011.

--------------------------------------------------------------(Rupees)--------------------------------------------------------------

--------------------------------------------------------------(Rupees)--------------------------------------------------------------

The Provincial Government of Sindh has levied Sindh Sales Tax at the rate of 15% (2025: 15%) on the remuneration of
the Trustee through the Sindh Sales Tax on Services Act, 2011.

--------------------------------------------------------------(Rupees)--------------------------------------------------------------

In accordance with the NBFC Regulations, a Collective Investment Scheme (CIS) is required to pay non-refundable fee
to the Securities and Exchange Commission of Pakistan (SECP). Accordingly, the Fund has charged SECP fee at the
rate of 0.075% (2025: 0.075%) per annum of the daily net assets during the period ended June 30, 2026.

Fund is required to pay SECP fee within fifteen days of the close of every calendar month.

--------------------------------------------------------------(Rupees)--------------------------------------------------------------

The Trustee is entitled to monthly remuneration for services rendered to the Fund under the provisions of the Trust
Deed at the rate of 0.055% per annum of the average annual net assets of the Fund (2025: 0.055%).



16 TAXATION

16.1

17 EARNINGS PER UNIT

18 TOTAL EXPENSE RATIO

19

The income of the Fund is exempt from income tax under Clause 99 of Part I of the Second Schedule to the Income Tax
Ordinance, 2001 subject to the condition that not less than 90% of the accounting income for the year as reduced by
accumulated losses and capital gains, whether realised or unrealised, is distributed amongst the unit holders as cash
dividend. Further, as per Regulation 63 of the NBFC Regulations, the Fund is required to distribute not less than 90% of
its accounting income for the year derived from sources other than capital gains as reduced by such expenses as are
chargeable thereon to the unit holders. During the year ended June 30, 2026, the Fund has distributed by way of cash
dividend at minimum 90 percent of accounting income for the year as reduced by capital gains, whether realised or
unrealised, to the unit holders. Accordingly, no provision for taxation has been recognised in the financial statements.

TRANSACTIONS WITH CONNECTED PERSONS AND RELATED PARTIES

Related parties / connected persons include Alfalah Asset Management Limited being the Management Company,
Central Depository Company of Pakistan Limited being the Trustee of the Fund, Bank Alfalah Limited, MAB Investment
Incorporation, Bank Alfalah Limited - Employees' Provident Fund, Bank Alfalah Limited - Employees' Gratuity Fund,
Alfalah Investment Company Limited, JS Bank Limited and Alfalah GHP Investment Management Limited - Staff
Provident Fund being the associates of the Management Company, Funds under management of the Management
Company and directors and their close family members and key management personnel of the Management Company.
Connected persons also include any person beneficially owning directly or indirectly 10% or more of the units in the
issue / net assets of the Fund.

The Fund is also exempt from the provisions of Section 113 (minimum tax) under clause 11A of Part IV of the Second
Schedule to the Income Tax Ordinance, 2001.

The annualized total expense ratio (TER) of the Fund for the year ended June 30, 2026 is 0.58% (2025: 0.38%) which
includes 0.16% (2025: 0.11%) representing government levy, sales taxes and secp fees etc.Pursuant to the
amendments in the NBFC Regulations, 2008 by SECP vide Notification SRO 600(I)/2025 dated April 10, 2025, the
requirement related to maximum Total Expense Ratio limits has been removed as applicable to Collective Investment
Schemes, effective from July 01, 2025.

Earnings per unit (EPU) has not been disclosed in these financial statements as, determination of the cummulative
weighted average number of units outstanding  for calculating EPU is not practicable.

Through Finance Act, 2025, effective from July 1, 2025, amendment to the Income Tax Ordinance, 2001 was introduced
through Section 151A whereby every custodian of debt securities including a banking company responsible to maintain
Investor Portfolio Securities (IPS) Account on behalf of holder of a debt security shall at the time of disposal of debt
securities including government securities deduct tax at the rate specified in the Income Tax Ordinance, 2001, on the
gross amount of capital gain arising to such holder and deposit the same in government treasury. Accordingly, during
the year, Rs. 4.45 millions were withheld by the custodian on disposal of securities. The Fund received the exemption
certificate subsequent to year end, however, such exemption certificate disallowed the refund of previously withheld tax,
therefore, the amount has been recorded as an expense.

Through the Finance Act, 2026 an amendment was introduced in Clause 47 (B) of part IV of the Second schedule of the
Income Tax Ordinance, 2001, whereby, payments made to collective investment schemes (CIS) were made exempt
from withholding tax under section 151A. 

Remunerations to the Management Company and the Trustee of the Fund is determined in accordance with the
provisions of the NBFC Regulations and the Trust Deed.

Transactions with related parties / connected persons essentially comprise sale and redemption of units, fee on account
of managing the affairs of the Fund, sales load, other charges, sale and purchase of investment and distribution
payments to connected persons. The transactions with connected person are also in the normal course of business, at
contracted rates and at terms determined in accordance with the market rates as duly approved by the Board of
Directors.

Details of transactions and balances with related parties / connected persons, other than those which have been
disclosed elsewhere in these financial statements, are as follows:



19.1 Unit holders' fund

As at
01 July 2025

Issued
 for cash

Dividend/
Bonus Redeemed

As at
30 June

2026

As at
July 01,
2025**

Issued  for cash /
conversion in /

transfer in*

Dividend
reinvested*

Redeemed /
conversion out /

transfer out*

Net assets value
as at June 30, 2026

(18.1.1) **/***

Associated Companies /
Undertakings
Alfalah Asset Management Ltd 4,204 5,886 - 10,090 - 431,359 10,719 - 1,078,304 -

Key Management Personnel
Chief Executive Officer 32 2 - - 34 3,235 239 - - 3,501
Units holder 10% or more holding 9,932,952 36,870,238 - 22,475,572 24,327,618 1,019,203,369 3,877,021,441 - 2,498,433,724 2,505,192,465

As at
01 July
2024

Issued
 for cash

Dividend/
Bonus Redeemed As at 30 June

2025
As at July 01,

2024**

Issued  for cash /
conversion in /

transfer in*

Dividend
reinvested*

Redeemed /
conversion out /

transfer out*

Net assets value as
at June 30, 2025

(18.1.1) **/***

Associated Companies /
Undertakings
Alfalah Asset Management Ltd - 4,204 - - 4,204 - 431,359 - - 431,359

Key Management Personnel
Chief Executive Officer - 32 - - 32 - 3,235 - - 3,235
Units holder 10% or more holding - 9,932,952 - - 9,932,952 - 1,019,203,369 - - 1,019,203,369

* These amounts are based on transaction price.
** These amounts are based on the net asset value per unit at year end.

18.1.1 This reflects the position of related party / connected persons as at June 30, 2026

*** These include transactions and balances in relation to the entities where common directorship / key executive / other connected persons that exists as at the year end. However, it does not include the transactions and balances whose
status changed during the year.

2026

------------------------------ Units ------------------------------ -------------------------------- (Rupees) -------------------------------

2025

------------------------------ Units ------------------------------ -------------------------------- (Rupees) -------------------------------



2026 2025

19.2

Associated companies / undertakings

Faysal Asset Management Limited - Former Management Company
Remuneration of the Management Company - 30,534
Sindh Sales Tax on remuneration of the Management Company - 4,580
Reimbursement of expenses from the management company - 624,125

Alfalah Asset Management Limited - Management Company
Remuneration of the Management Company 38,658,150 2,341,537
Sindh Sales Tax  on remuneration of the Management Company 5,798,722 351,949

Faysal Bank Limited
Profit on balance with bank 87,505,125 47,963
Bank charges - 4,741

Bank Alfalah Limited
Profit on balance with bank 49,664,714 15,272
T-Bills buy 1,331,305,200 -

Alfalah GHP Money Market Fund
T-Bills sell 236,861,000 -

Alfalah GHP Cash Fund
T-Bills sell 641,938,200 -

JS Bank Limited
T-Bills buy 1,623,156,459 -

Central Depository Company of Pakistan Limited -Trustee
Remuneration of Central Depository Company of Pakistan Limited  - Trustee 3,682,270 774,360
Sindh Sales Tax on remuneration of the Trustee 552,341 116,220
CDS charges 1,957 5,240

19.3 Amounts outstanding as at year end

Associated companies / undertakings

Alfalah Asset Management Limited - Management Company
Management fee payable 4,863,091 873,829
Sindh sales tax payable on Management fee 729,464 131,074
Receivable from the Management Company - 92,025

Bank Alfalah Limited -
Balance with bank 10,107,016 183,143
Profit receivable on balance with bank 2,457,127 1,003

Central Depository Company of Pakistan Limited -Trustee
Trustee fee payable 257,683 282,320
Sindh sales tax payable on Trustee fee 38,652 42,349

20 FINANCIAL INSTRUMENTS BY CATEGORY

At amortised
cost

At fair value
through profit or

loss
Total

Financial assets
Balances with banks 5,474,452,951 - 5,474,452,951
Investments - 49,874,150 49,874,150
Receivable from Management Company - - -
Deposits and other receivables 31,127,553 - 31,127,553
Receivable against sale of units - - -

5,505,580,504 49,874,150 5,555,454,654

Transactions during the year
--------------------------------------------------------------(Rupees)--------------------------------------------------------------

2026

----------------------------- Rupees -----------------------------



At amortised
cost

At fair value
through profit or

loss
Total

Financial liabilities
Payable to management company 5,592,555 - 5,592,555
Payable to Central Depository Company of Pakistan

Limited - Trustee 296,335 - 296,335
Accrued expenses and other liabilities 2,917,377 - 2,917,377

8,806,267 - 8,806,267

At amortised cost
At fair value

through profit or
loss

Total

Financial assets
Balances with banks 1,453,537,094 - 1,453,537,094
Investments - 2,532,312,767 2,532,312,767
Receivable from Management Company 92,025 - 92,025
Deposits and other receivables 1,462,765 - 1,462,765
Receivable against sale of units 159 - 159

1,455,092,043 2,532,312,767 3,987,404,810

Financial liabilities
Payable to Management company 1,004,903 - 1,004,903
Payable to Central Depository Company of Pakistan

Limited - Trustee 324,669 - 324,669
Accrued expenses and other liabilities 2,536,409 - 2,536,409

3,865,981 - 3,865,981

21 FINANCIAL RISK MANAGEMENT OBJECTIVES AND POLICIES

21.1 Market risk

Market risk comprises of three types of risks: currency risk, profit rate risk and price risk.

(i) Currency risk

(ii) Interest rate risk

Currency risk is the risk that the fair value or future cash flows of a financial instrument will fluctuate as a result of changes in
foreign exchange rates. The Fund does not have any financial instruments in foreign currencies and hence is not exposed to
such risk.

Interest rate risk is the risk that the fair value or future cash flows of a financial instrument will fluctuate as a result of changes
in market profit rates. As of June 30, 2026, the Fund is exposed to such risk on its balances held with banks and investments
in T- Bills. The Investment Committee of the Fund reviews the portfolio of the Fund on a regular basis to ensure that the risk
is managed within the acceptable limits.

The Management Company manages the market risk by monitoring exposure on marketable securities by following the
internal risk management policies and investment guidelines approved by Investment Committee and the regulations laid
down by the Securities and Exchange Commission of Pakistan.

The Fund’s objective in managing risk is the creation and protection of unit holders’ value. Risk is inherent in the Fund’s
activities, but it is managed through monitoring and controlling activities which are primarily set up to be performed based on
limits established by the Management Company, the constitutive documents of the Fund and the regulations and directives of
the SECP. These limits reflect the business strategy and market environment of the Fund as well as the level of the risk that
the Fund is willing to accept. The Board of Directors of the Management Company supervises the overall risk management
approach within the Fund. The Fund is exposed to market risk, liquidity risk and credit risk arising from the financial
instruments it holds.

Market risk is the risk that the fair value or future cash flows of financial instruments will fluctuate as a result of changes in
market prices.

2025

----------------------------- Rupees -----------------------------

2026

----------------------------- Rupees -----------------------------



a) Sensitivity analysis for variable rate instruments

b) Sensitivity analysis for fixed rate instruments

Financial assets
Balances with banks 8% to 12.5% 5,474,452,951 - - - 5,474,452,951
Investments 11.43% 49,874,150 - - - 49,874,150
Receivable against sale of units - - - - -
Deposits and other receivables - - - 31,127,553 31,127,553

5,524,327,101 - - 31,127,553 5,555,454,654
Financial liabilities
Payable to Management Company - - - 5,592,555 5,592,555
Payable to Central Depository Company

of Pakistan Limited - Trustee - - - 296,335 296,335
Accrued expenses and other liabilities - - - 2,917,377 2,917,377

- - - 8,806,267 8,806,267

On-balance sheet gap (a) 5,524,327,101 - - 22,321,286 5,546,648,387

Off-balance sheet financial instruments - - - - -

Off-balance sheet gap (b) - - - - -

Total interest rate sensitivity gap (a+b) 5,524,327,101 - -

Cumulative interest rate sensitivity gap 5,524,327,101 5,524,327,101 5,524,327,101

Financial assets
Balances with banks 7% to 10.5% 1,453,537,094 - - - 1,453,537,094
Investments 11.05% to 11.20% 2,532,312,767 - - - 2,532,312,767
Receivable from management company - - - 92,025 92,025
Receivable against sale of units - - - 159 159
Deposits and other receivables - - - 1,462,765 1,462,765

3,985,849,861 - - 1,554,949 3,987,404,810
Financial liabilities
Payable to Management Company - - - 1,004,903 1,004,903
Payable to Central Depository Company - - - - -

of Pakistan Limited - Trustee - - - 324,669 324,669
Accrued expenses and other liabilities - - - 2,536,409 2,536,409

- - - 3,865,981 3,865,981

On-balance sheet gap (a) 3,985,849,861 - - (2,311,031) 3,983,538,829

Off-balance sheet financial instruments - - - - -

Off-balance sheet gap (b) - - - - -

Total interest rate sensitivity gap (a+b) 3,985,849,861 - -

Cumulative interest rate sensitivity gap 3,985,849,861 3,985,849,861 3,985,849,861

Presently, the Fund holds balances with banks which expose the Fund to cash flow profit rate risk. In case of 100 basis points increase /
decrease in applicable rates on the last repricing date with all other variables held constant, the net income / loss for the year and net assets of
the Fund would have been higher / lower by Rs. 54.72 million (2025: Rs.14.54 million).

The Fund's profit rate sensitivity related to financial assets and financial liabilities as at June 30, 2026 can be determined as follows:

Yield / profit rate sensitivity position for on-balance sheet financial instruments is based on the earlier of contractual repricing or maturity date
and for off-balance sheet financial instruments is based on settlement date.

The fund is exposed to fair value interest rate risk for investment in government securities.

In case of 100 basis points increase in interest rates on june 30, 2026 with all other variables held constant, the net income for the year and the
net assets would have been lower by Rs. 4.01 millions (2025: Rs.191.84 millions)

In case of 100 basis points decrease in interest rates on june 30, 2026 with all other variables held constant, the net income for the year and the
net assets would have been increase by Rs. 4.78 millions (2025: Rs. 226.10 millions)

------------------------------------------------------------ 2026 ------------------------------------------------------------

Effective
interest rate

(%)

Exposed to interest rate risk
Not exposed

to yield /
interest rate

risk

TotalUp to three
months

More than
three months
and up to one

year

----------------------------------- Rupees  -----------------------------------

More than one
year

----------------------------------- Rupees  -----------------------------------

------------------------------------------------------------ 2025 ------------------------------------------------------------

Effective
interest rate

(%)

Exposed to interest rate risk
Not exposed

to yield /
interest rate

risk

TotalUp to three
months

More than
three months
and up to one

year

More than one
year



(iii) Price risk

21.2 Liquidity risk

Financial liabilities
Payable to Management Company 5,592,555 - - 5,592,555
Payable to Central Depository Company of
   Pakistan Limited - Trustee 296,335 - - 296,335
Accrued expenses and other liabilities 2,917,377 - 2,917,377

8,806,267 - - 8,806,267

Financial liabilities
Payable to Management Company 1,004,903 - - 1,004,903
Payable to Central Depository Company of
   Pakistan Limited - Trustee 324,669 - - 324,669
Accrued expenses and other liabilities 2,536,409 - 2,536,409

3,865,981 - - 3,865,981

Total

Liquidity risk is the risk that the Fund may not be able to generate sufficient cash resources to settle its obligation in full
as they fall due or can only do so on terms that are materially disadvantageous to the Fund.

The Fund is exposed to daily redemptions at the option of unit holders. The Fund's approach to managing liquidity is to
ensure, as far as possible, that the Fund will always have sufficient liquidity to meet its liabilities when due under both
normal and stressed conditions. The Fund's policy is, therefore, to invest the majority of its assets in investments that
are traded in an active market and can be readily disposed and are considered readily realisable.

Price risk is the risk that the fair value or future cash flows of a financial instrument will fluctuate as a result of changes
in market prices (other than those arising from yield / interest rate risk or currency risk) whether those changes are
caused by factors specific to the individual financial instrument or its issuer, or factors affecting all similar financial
instruments traded in the market. As at June 30, 2026, the Fund is not exposed to price risk.

In order to manage the Fund's overall liquidity, the Fund may also withhold daily redemption requests in excess of ten
percent of the units in issue and such requests would be treated as redemption requests qualifying for being processed
on the next business day. Such procedure would continue until the outstanding redemption requests come down to a
level below ten percent of the units then in issue. The Fund did not withhold any redemptions during the year.

As per the NBFC Regulations, the Fund can borrow in the short-term to ensure settlement the maximum limit of which is
fifteen percent of the net assets up to 90 days and would be secured by the assets of the Fund.

The table below summaries the maturity profile of the Fund's financial instruments. The analysis into relevant maturity
groupings is based on the remaining period at the end of the reporting period to the contractual maturity dates.
However, the liabilities that are payable on demand  have been included in the maturity grouping of one month:

--------------------------------------------------------------2026--------------------------------------------------------------

Upton three
months

More than
three months
and upto one

year

More than one
year

--------------------------------------------------------------------------------- Rupees---------------------------------------------------------------------------------

--------------------------------------------------------------------------------- Rupees---------------------------------------------------------------------------------

--------------------------------------------------------------2025--------------------------------------------------------------

Upto three
months

More than three
months and

upto one year

More than one
year Total



21.3 Credit risk

21.3.1

The table below analyses the Fund's maximum exposure to credit risk:

Balances with banks 5,474,452,951 5,474,452,951 1,453,537,094 1,453,537,094
Investments 49,874,150 - 2,532,312,767 -
Receivable from Management Company - - 92,025 92,025
Deposits and other receivables 31,127,553 31,127,553 1,462,765 1,462,765
Receivable against sale of units - - 159 159

5,555,454,654 5,505,580,504 3,987,404,810 1,455,092,043

21.3.2 Credit quality of financial assets

Bank balances

The Fund held bank balances at June 30, 2026 and June 30, 2025 with banks having following credit ratings:

2026 2025

Faysal bank Limited PACRA AA+ / A1+ 99.78% 99.87%
Habib Bank Limited VIS AAA / A1+ 0.03% 0.03%
United Bank Limited PACRA AA- / A1+ 0.00% 0.03%
Allied Bank Limited PACRA AAA / A1+ 0.00% 0.05%
Bank Alfalah Limited PACRA AAA / A1+ 0.18% 0.02%

100% 100%

Credit risk is the risk that the counterparty to a financial instrument will cause a financial loss to the Fund by failing to
discharge its obligation as it falls due. Credit risk arising on the debt instruments is mitigated by investing in rated
instruments or instruments issued by rated counterparties of credit ratings of at least investment grade by the
recognised rating agencies. The Fund receives a monthly rating update, against which investments are reviewed.

Credit risk arises from deposits with banks and financial instruments, profit receivable on balances with banks and credit
exposure arising on investments. Credit risk arising on other financial assets is monitored through a regular analysis of
financial position of brokers and other parties. In accordance with the risk management policy of the Fund, the
investment committee monitors the credit position on a daily basis which is reviewed by the Board of Directors of the
Management Company on a quarterly basis.

2026 2025

Balance as per
statement of
assets and
liabilities

Maximum
exposure to
credit risk

Balance as per
statement of
assets and
liabilities

Maximum
exposure to
credit risk

------------------------------------------ Rupees ------------------------------------------

The maximum exposure to credit risk before any credit enhancement as at June 30, 2026 is the balances with banks.
The difference is due to investment in government securities which is not exposed to credit risk as they are government
backed.

The Fund's significant credit risk arises mainly on account of its placements in banks and profit accrued thereon. The
credit rating profile of balances with banks is as follows:

Name of bank Rating Agency
Rating

(Long Term /
Short Term)

% of bank balances
exposed to credit risk



21.3.3 Concentration of credit risk

24 Fair value measurement

Fair value hierarchy

As at June 30, 2026 and June 30, 2025, the Fund held the following financial instruments measured at fair values:

Level 1 Level 2 Level 3 Total
Note

Financial assets at fair value
through profit or loss
Market Treasury Bills 6.1 - 49,874,150 - 49,874,150

Level 1 Level 2 Level 3 Total
Note

Financial assets at fair value
through profit or loss
Market Treasury Bills 6.1 - 2,532,312,767 - 2,532,312,767

------------------------------------------ Rupees ------------------------------------------

Not applicable.Level 1:

Levels

2025

------------------------------------------ Rupees ------------------------------------------

Level 2:

2026

Level 3:

Valuation approach and input used

The government securities not listed on
a stock exchange and traded are
valued at the average rates quoted on
electronic quotation system (PKRV /
PKFRV / PKISRV).

The fair value of debt securities (other
than government securities) is based
on value determined and announced by
MUFAP.

Quoted prices in active markets for
identical assets or liabilities.

Those involving inputs other than
quoted prices included in Level 1
that are observable for the asset or
liability, either directly (as prices) or
indirectly (derived from prices).

Description

Those with inputs for the asset or
liability that are not based on
observable market data
(unobservable inputs).

Not applicable.

Concentration of credit risk exists when changes in economic or industry factors similarly affect the groups of
counterparties whose aggregate credit exposure is significant in relation to the Fund's total credit exposure. Despite the
high concentration of credit risk as stated above, the Fund's portfolio of financial instruments is broadly diversified and
transactions are entered into with diverse credit worthy counter parties thereby mitigating any significant concentrations
of credit risk.

Fair value is the price that would be received to sell an asset or paid to transfer a liability in an orderly transaction
between market participants at the measurement date. Consequently, differences can arise between carrying values
and the fair value estimates.

Underlying the definition of fair value is the presumption that the Fund is a going concern without any intention or
requirement to curtail materially the scale of its operations or to undertake a transaction on adverse terms.

Financial assets which are tradable in an open market are revalued at the market prices prevailing on the "Statement of
Assets and Liabilities" date. The estimated fair value of all other financial assets and liabilities is considered not to be
significantly different from the respective book values.



25 UNIT HOLDERS' FUND RISK MANAGEMENT

-

-

-

26

27

28

29

    ______________________       ______________________      ______________________
Chief Financial Officer Chief Executive Officer Director

For Alfalah Asset Management Limited
(Management Company)

The Fund is an open end collective investment scheme. The unit holders' fund of open end schemes is represented by
net assets attributable to unit holders. The risk in case of an open end scheme is the risk that the amount of net assets
attributable to unit holders can change significantly on daily basis as the Fund is subject to daily issuance and
redemption of units at the discretion of the unit holders and occurrence of the unexpected losses in investment portfolio
which may causes adverse effects on the Fund's continuation as going concern.

The Fund's objective when managing net assets attributable to unit holders is to safe guard the Fund's ability to continue
as going concern so that it can continue to provide optimum returns to its unit holders and to ensure reasonable safety of
Unit Holders' Fund. In order to maintain or adjust the unit holder fund structure, the Fund performs the following:

Monitors the level of daily issuance and redemptions relative to liquid assets;

Redeems and issues unit in accordance with the constitutive documents of the Fund, which include the ability to
restrict redemptions as allowed under rules and regulations; and

Monitors portfolio allocations and return on net assets and where required make necessary adjustments in portfolio
allocations in light of changes in market conditions.

The Fund Manager / Investment Committee members and the Chief Executive of the Management Company critically 
monitor capital of the Fund on the basis of the value of net assets attributable to the unit holders and track the movement 
of "Assets under Management" as well returns earned on the net assets to maintain investors confidence and achieve 
future growth in business. Further the Board of Directors is updated about the Fund yield and movement of net asset 
value and total size at the end of each quarter.

In accordance with the NBFC Regulations, the Fund is required to distribute at least ninety percent of its income from 
sources other than capital gain as reduced by such expenses as are chargeable to the Fund.

Under the NBFC Regulations, the minimum size of an open end scheme shall be one hundred million rupees at all times 
during the life of the scheme. The Fund has maintained minimum size of one hundred million rupees at all times during 
the year.

SUPPLEMENTARY NON FINANCIAL INFORMATION

The information regarding unit holding pattern of the Fund, top ten brokers of the Fund, members of the Investment 
Committee, fund manager, meetings of the Board of Directors as required under Schedule V of the NBFC Regulations 
has been disclosed in the Annexure to the financial statements.

CORRESPONDING FIGURES

Corresponding figures have been re-classified, re-arranged or additionally incorporated in these financial statements, 
wherever necessary to facilitate comparison and to conform with changes in presentation in the current year. No 
significant rearrangements or reclassifications were made in these financial statements.

GENERAL

Figures have been rounded off to the nearest Pakistani rupee unless, otherwise stated.

DATE OF AUTHORISATION FOR ISSUE

These financial statements were authorised for issue on August 21, 2026 by the Board of Directors of the 
Management Company.



��

)�//*5�5����6	���	
�������*	��
��������
�)	�50���5�	���5�	)5�����	7#�$3	#
$3	#8$3	#&$3	#�$3		���	#9$
�
	�&5	
�
�&	)�&5��*5	��	�&5	���	���:��8	
�����5
���/���5)	���	����
�5�	5�����5)	�58�*�����)3	;<<=

����1� �	�

#!$ ����	&�*���8	/���5��	�
	�&5	
���

5	
��	�	�
������
$
�	��
$
�	��"��*���
	
>���2�����

������ �
��!�	���
� � ��!��	���
 	������

��	��	><	9���	;<;7
?

��	�����
���+� 	�� ���+� 	�� ������

	;
	@

	A@
	;A<
	;>7

	;@B3@AC
	;B3C<<3B7A
	;>3;<B3BDC
	C3@AB3<<<

	C>37D>37@<

	;=3;=D3>=<
	;3C;;3DDA3;@D
	;3>=D3C>73;A>
	C==3BA;3;=A

	C3C;D3;;D3AC;

A?
B7?
B>?
AA?

A<<?

>���2������
����/��
	��"��@�)��	/
���
>������/	�"��
�����@�)�>�
5	
��	�	�
�7�$
�	�������
$
�	��

"�
	
���
���
�����	�� ���
���	�� �5�*		�

����
�3=�F��	�?=?4
D

���
�
��
B��'	���� B��'	���� �����


�83;
�8
�.
�.
�8

�89
�843

�8,=?8,9;4
�9,?=9

�.
�.

�?9-,<9E
�3;,8E3,4E4
�3E,94E,-83

�8=9,E88,E9=
�938,34-

�.
�.

�?4,<84,-9<
�3,E84,393,;39
�3,-9<,?=?,E;-

3D
=D
=D
=D
8D

-;D
8==D

#!!$ ��/	�5�	���:5�)	�6	/5��5���85	�
	�����))���	/���

/� ������	���!���	#/(�4$	
���	���!���	���������
���!���	�� %���	/(�	*�

�'�	����������	#/ !(���
� !���	���!���	/ !(���	*!�!��

������5��*
�������	���!���#/(�$*�
4
��(���	���	�� %���	*!�!��

��  ��"�	�� %��	����"!��!��
:����5	)5������5)	*����5�

><	9���
;<;7	?

>D4@D?
AA4<>?
A<4<B?
=4AC?
74D;?
74>C?
B4==?
B47>?
>4>>?
;4D<?

"��
��	�
���#A/���
	�!+2
�%�����
	�
��)��	/���
�	������
	�
���������	/���
�	��!+��2�
	%�����
	�
���
�
�"�*�
���!+2
�%�����
	�
"7������
	�	�
��!+2
%�����
	�
"��
��	�
���#A/���
	�!+2
�%�����
	�
"���	�/������	
������/��
	��!+2
%�����
	�
F��C��'���"�*�
�������
	�
����"�*�
�������
	�	�
��
��
>"$B�����
	�	�
�!+2
�%�����
	�

3=�F��	
?=?4�D

9D
8?D
=D
9D

3=D
9D

9=D
3D
?D
8D



��

#!!!$ /������*��)	�
	�5��5�)	�
	�&5	��E5)��5��	�������55

��������
���	�
�	��	�'	������
�	�>�2	�
�	�
�"����

		����
�	�����J

�������������������
���.�"#$
�������'�������:�"��	��>�2	�
�	�
�$���/	�
��������������������.�"��	�������/����$���/	�
���������������
���&������:�"��	��"��*����/	�$���/	�
����>�����������:�"��	��5����$���/	�
����������������	���������.�:�&	������#���
�	�
�������
����������.�&	��������A	��>�/��	
����������'�������.�&	������5	�	��/�
�����������F������.����������
	����A	��>�/��	�����
���������������.�F������������
	��#���
�������

� 4	:���
���	�!�	*��!�	�	�5�

�����������������'		������/��
	����
��
�	�/�*�
�������	
�������2	��8E��	���,���
��'�
�����	�
�/�������
	���
������	A*	��	�/	�*��2����
��
/��*�	�	���2	�'�	����+�����
��������
������������	
�����
	�	�
�����
	�����������������������/��
	����
������������	
�����
	�	�
�����
	�
����
��"��	��#A	/�
�2	�$���/	��!"#$%��������	�������	��	����*,�����������	
�����
	�	�
������/��	2	����
����/��
�
���
�������
�����
	���	����

��������	����
�������������
���*���	���#����	���	���������/��
	����
���������	
�����
	�	�
�"��*��������
	������
��"#$,�F��>�2	�
�	�
�
����
	������
��"��	��>�2	�
�	�
�$���/	��!">$%��������������������
	������
��"#$���	���	�����������,��	�����
�	�C	�	��������
	������)��	/
��
���6�H����������,�������������	����'�����������6�>���������",���	�	��	��	��	��
�	���'���	��
	,����	
�����
	�	�
,�/��
����������2�����
�*	��
�����

&	�����'		�����	�'	�����
�	���
�������������/��
���������2	����A��	������������'		��
�	�K�/	�"��������������1?=?8.??��&	��������������.
	A	/�
�2	����	/
��������'����������
�/��*������
�����������,�>>�������"�
��
������*	��
������������/������#���*	��&	����������	��'������	�'	�
���65C�����+�/	�+����
���

������
��������'���
��'�
��'��������	������	�	A*����	�������	�
�/�/�*�
�������	
�����+����
����������
���'	
�������/��		�����
�	��	������	���
�
��)��	/���
�	���
�����2�������/�*�/�
�	����/�����
�&	���������	�
��>��
�
�
���������	������#���
��5	�	��/�����
�	�/�*�/�
�����&	������5	�	��/�
����"��	��#/������
��$��
�	��������	,�������
�����������	����
��+>">"���"����&	������5	�	��/������+����/
�)	2	��*�	�
���	�	�����
	���
�������/���	���/
�2	�����
	�	�
����
�	�+>">"�#�	�
��������������
���������L���������������������	������'	�����/�*�
�������	
�/����	����
�
"�������/��
���,�)����,�F�+�����
���������������>��
�
�
	����������
����������/	�!�>��%��&	����������/��*�	
	������)��	/
���"	�
���/�
����*��
���
�����>���

� 4	���+	:�� �	F	��!��	��(�������	���!"� 

+�����
��������
��������,��	���������/��
	����
������������	
�����
	�	�
�����
	�����"��	��>�2	�
�	�
�$���/	���>������
	���	��
�������	��	2��*	�

�	���2	�
�	�
�*��/	��,����������
	�	�
�
	���������	�	��/���	*��
�	�
�
����
����/��
���/��
��'�
	�
��
�	�/��*���M����*�	/	�	�
	��
���
�����

��/�
	��
��
�	�	2	��
�����
�'����	����		�����������	
�������/��

�������'������2	��84��	�������	A*	��	�/	����'�����
�@����	
�����
	�	�
������
�������	�	��/�,�/�*�
�������	
���������������
	�	�
����/
�����
&	��
��
	������/��		����
��+���$������"����
�	��	�	��/����2������'	���	���2��
����
������������������
	�����5	�	��/��&	������
�	�#���
��"�*�
��
����	
��)�2��������
������������,��	�������2��2	���������
��
�
�	�	���
��*��
���������
���2	��L�)�E=��������*	���	����
�
�	��	�	��/��	����


��*��2��	���.�	*
����2�/	�����/�2	��
	��/�����
�	�/�*�
�������	
������
�	�>�2	�
�	�
�"����

		��&	������������2��2	�����>+$M������*��2�
	�	���
�
2����
���������
�	�'����

�������'������	2	��*	���������	����	��
�����
����	���
�,���A	����/��	��������	������	
���2	�
�	�
���H�
��
�	�*��	��
��	A	�/��	�������2	�
�	�

�*
�������������,��	�����	����	��
��
�������2	�
�	�
��	/���������2	�	�/��*���	��'�
���
��
	
�/�����
�/
�/������	
�����/�
����,���*�	�	�
	��2��

�����
���	�	��/������	2����
����������
���/���*	�������/	�������
�*�	����	
�/����	���������
���	�
����������'�����������/�	���M������/�	�/	
��/�&���%��	
�		����#/�����/������������	�L��2	���
���������
	�	�
��/�	�/	��!�L��%�

� 4	
�!���	��!	:���	�	��!��	
!���"!��	���!"� 

��������������������	�2��
����"��	�������/����$���/	�������������>�2	�
�	�
������*�����
��������
��	���������/��
	����
�����������������	�	��	
�	�2	�����"�$�����"��*�����	/�	
�����>��*��
��	���������	����
���	*�
	�������/�����	/
�����
��� �
�������/�����
����������,�������+���>����
����
�����
��/��
�����"��*����!+2
�%��
�,��

�/��5	���	�������
	�������+�C�����������������	������	�'	�����
�	�>��
�
�
	����"���
	�	���//���
��

���+����
�����2��
���*���	��������	A*	��	�/	�����2	�����	
		���	�������
��
�����������/�����	*��
��
,��	
���
����/��*����/	,�'��
	
��
�����
�A�
���

��/��*���
	������	/�	
������*��/
�/	����/�����
�84��	�������	A*	��	�/	����
�	����	
�����
	�	�
�������2	�
�	�
���2�����������
��

� 4	)�� !G	��%��� 	&����!	F	��!��	�����!��"�	���!"� 

����&����������������2	�����	��	A*	��	�/	�����2	��88��	������
��2�������*��2�
	��	/
���	�
	�*���	������	*�
	��&	�����	��>C>�����������
	��!���/�
��'�	��	�
����	�
	����
����������C&+�>�2	�
�	�
�����
	�	�
�����
	�����$/
��?=83%����?=8=�
���	���
�	�'�/������/	����/
�������&	������$*	��
����
7��	

�	�	�
���&�������/��
��������/��
���	�,�*��
.�	�
	�,����&	������"��*����/	�7�5��������
	�	�
��&	�����*�	2��������	�2	��B�
���������	

����
	�	�
�"��*�������&	������>�
	���������
������	�� 	��������6�����7�"��"���
	�	���//���
��
�����2�������/�*�/�
�	���&	�����������	��	�



��


�	�>�
	���������
�)	*��
�	�
����
�	�"��*��������&������������������	���//���
��
������
�	�����/��
�������"���
	�	��"	�
���	���//���
��
�,�L�
���������������	
�		���������/	����������>�6�L��2	���
���&	���������	�����	�����������/����5��������
	��"	�
���/�
�������C��'�������/��
���
���5����+���	��������G�L���

� 4	���
	���� !	F	��!��		�!�%	���!"� 

����>�����������������	����	��5����+���	����������
���2	�����	A*	��	�/	����8-��	����!84���������/�����	/
�������9��	������
���	����
�
	�	2�����
�	
�����������/���@5	�	��/��������
%��&	�����	A
	���2	�	A*	��	�/	������*�	�	�
��
����������	�������/�����
�	�	�
�
���������������	������
	�	�
,
'��/��'����
������/���,�$*	��
�����,�>������
�����	/���
�����������	���"��
����
�����	��
�	���'�
����#�
	�*���	�5��������
	�	�
�

�	���	�������
������������	
�����
	�	�
�����
	�����"��	��5����$���/	�,��	���������	����
��&������	
�����
	�	�
,�������������,�����		 ��
>�2	�
�	�
�����
	�	�
�����
	�,�L��������,�"B�",�+6K�7������	���+����N

� 4	��

��! 	����
	)��!%�	�	F	&��
	��	5G�!�!��

���������������	����
�
�	�#���
��>�2	�
�	�
��
	����
���������>�2	�
�	�
���&	�����'		�������
	
����*��
����
�	�
	������/	�?==;������������'��


����	/��	�����*���	��������	A*	��	�/	��&	�����	��
�	�>�2	�
�	�
�����
	�	�
�>����
������?==9,���
�
���
	������
�����
������
����������	
�		�
$2	��
�	��	���,��	������	�2	��2�������*�'��/�����*��2�
	������/�������
�
�
���������	*�
	��&	��
��
	������/��		�����5	�	��/��������
���������*��
�	��	�
�2	��
�	��	���
����
�	���	2	������*��
����������
	�	�
�����������������������������
�	�*�	�
�
�����>��
�
�
	���������	����������
��
���,�����/��
!>��%�

� 4	�������	:����	�	&��
	��	
!1�
	��"���

�������
�����������������	�
����8E��	������������	A*	��	�/	����
�	���2	�
�	�
�����
	�	�
�*���	��������
�������/���	�����'		������/��
	����
�

�	���
���������>����
��������2	��84��	�����+�����
��������
���������>�2	�
�	�
�,��	�����������
������"��	��>�2	�
�	�
�$���/	����
��+���$���
���	
�����
	�	�
�����
	���$2	��
�	��	���,��	���������	���
�/��*���	�����	��������>�2	�
�	�
�,�B�
����������	�
������	
�����
	�	�
,�"�	�/	�

�	����
�7�$5>O�>�2	�
�	�
�������&	�������������
�����������������/	�

"���	�
����	�2��
�
�	�/��*���������&	��������A	��>�/��	������,�����������������	���	�'	�����*��
����������
	�	�
�
	����������	�'	����

�	���2	�
�	�
�/����

		�����
�	���
�����������)����
�����/��		���	���������
	�����	����
	����/��2	�
����������>�����/���
�����������/�	�	��

��4	)���	�+
�����	�	&��
	��	����� "�

����������'������,�"��,����
�	�&	������5	�	��/���
���������>�2	�
�	�
�����������2	��8;��	�������	A*	��	�/	����
�	������/�����	/
��,�*�����������
	���
��������/��	/�����/��	�	��/�,���2	�
�	�
�����
	�	�
�������2���������	�����*�	2�����������	����
���������>�2	�
�	�
������
	�,�6�����
����	�,�C��'����	/���
�	�������
�	���	����
��	�	��/������'���	��
	����������+����
������	������*�	2��������	�2	�����&	�������	*���
	�������
	�
�//���
��7�#���
��+��
����������
	���
���������>�2	�
�	�
�������������"���"���
	�����	�����������������������>�@>������
����6	/�����
�
�����>����L��2	���
�,�����/��,���	�	���	�������C�����	�����
�

� 4	)�����	9�.�!
	�	
��
	������ 	
!1�
	��"���	
��


������������������
��
�
�	���A	��>�/��	��������
���������>�2	�
�	�
���&	����������
����	�
����8?��	������������	A*	��	�/	����
�	���
��������
>����
���*�	/��	������
�	����������
	�	�
�)	*��
�	�
��&	�������������������/	������
�	�>��
�
�
	���������	�������
	�	�
�!>$��%���������
*������
�����	��/�
�������
�	�"���*��
�����$2	��
�	��	���,��	���������	���
�B�
������>�2	�
�	�
�6���
�����
	��!B>6%���������������	
�����
	�	�

���
�	�*��
����������
	�	�
��	*��
�	�
��

� 4	��!�	:��� 	�	9 4	
��
	������ 	5G�!��	
��
�

��������������2	��3��	��������	��.�����	���	/
�����	A*����	����>�2	�
�	�
�5	�	��/���������������
	�	�
��&	�����	����	������/��
	�����5	�	��/�
������
���
����������>�2	�
�	�
�,���	�	��	������/
�2	���/�2	�	��"�	��/����	/
��,�"	�	�
��	/
��,�+�����/	�
�/����	/
��,�6	A
��	��	/
����������
�������	�
���	�������*����
�'�	���2	�
�	�
���	����+�����
��������
��������,��	���������/��
	����
��L������������
	�������)�������	/���
�	������
	��
������������	���/�	�����!���%������>����L��2	���
����
�����������������/	����������"����	2	��3�/������
	�

#!($ �55���8)	�
	�����	�
	���5����)

6�	���
	�����
�	��		
��
�����
�	����������)��	/
�������
�	�����
	�	�
�"��*�������
�	����������
�	��

	����/	�����
���	�'	�����	�
�2	��'	���J

������	
��	
�
� �������	
��	
�
� �������	��	
�
� ��������	
��	
�
� �����	
��	
�
�
����!��	���
	��

��
��
��
��
��
��
��
��

��
��
��
��
��
��
��
��

��
��	�2	
��
��
��
��
��
��

��
��
��	�2	
��
��
��

��	�2	
��

����	��	�! �"�� 

�������������������
��
����������������������
��������	�������	�
������	����� � 
��������������	������
�����
��������
��������������
��
�������
�����������

��
��
��	�2	
��
��
��
��
��



��

#(!!!$ �55���8)	�
	�����	��E5)��5��	�������55

6�	���
	�����
�	��		
��
�����
�	�������>�2	�
�	�
�"����

		����
�	�����
	�	�
�"��*�������
�	����������
�	��

	����/	�����
���	�'	�����	�
�2	�
'	���

����	��	�! �"�� ������	
��	
�
� �������	
��	
�
� �����	
��	
�
�

"#�' �#��/'�*0�,'1*��
��������������
��
������	����� � 

����!��	���
	��

��
��
��

��
��
��

��
��
��

��
��
��

��������	
��	
�
�

#(!!$ �55���8)	�
	�����	&����	�5)����5	����85�5��	�������55

6�	���
	�����
�	��		
��
�����
�	�������&�����5	����/	�����
	�	�
�"����

		����
�	�����
	�	�
�"��*�������
�	����������
�	��

	����/	���
�
���	�'	�����	�
�2	��'	���

����	��	�! �"�� 

�������
�����������
��������������	������
������	����� � 
�������������������
��

�������	
 �	
�
� ��������	
 �	
�
� �����	
 �	
�
�
����!��	���
	��

��
��
��
��

��
��
��
��

��	�2	
��
��
��

#(!$ �55���8)	�
	�����	��):	����85�5��	�������55

6�	���
	�����
�	��		
��
�����
�	�������5��������
	�	�
�"����

		����
�	�����
	�	�
�"��*�������
�	����������
�	��

	����/	�����
���	�'	��
��	�
�2	��'	���

����	��	�! �"�� 

��������	�������	�
����������������������
"#�' �#��/'�*0�,'1*��
�������������������
��

������	
��	
�
� �������	
��	
�
� ��������	
 �	
�
� �����	
��	
�
�
����!��	���
	��

��
��
��
��

��
��
��
��

��
��
��
��

��
��
��
��

#($ �55���8)	�
	�����	�����	�������55

6�	���
	�����
�	��		
��
�����
�	�����������
�"����

		����
�	�����
	�	�
�"��*�������
�	����������
�	��

	����/	�����
���	�'	�����	�
�2	�
'	���

����	��	�! �"�� ������	
��	
�
� �������	
��	
�
� ��������	
��	
�
�

��������	�������	�
����������������������
��������������	������

����!��	���
	��

��
��
��

�����	
��	
�
�

��
��
��

��
��
��

��
��
��



��

)�//*5�5����6	���	
�������*	��
��������
�)	�50���5�	���5�	)5�����	7#�$3	#
$3	#8$3	#&$3	#�$3		���	#9$
�
	�&5	
�
�&	)�&5��*5	��	�&5	���	���:��8	
�����5
���/���5)	���	����
�5�	5�����5)	�58�*�����)3	;<<=

����1� �	�

/5�
������5	���*5	�	��
���

5	
�������/	���/	*
�������AB4AA	?4

6�	�*��
�*	�������/	������
��	/	������������/�
�2	������
��	�*	�������/	�����
��
����
��*��/	��������2	�
�	�
��	
���������
������,�����	�������*�

B	
����	
�
B�K�*	�����

�	����
�*��/	�*	�����

5	�	�*
����*��/	�*	�����

&�
�	�
��	����
�*��/	�*	�����

&�
�	�
��	�	�*
����*��/	�*	�����

���	�
��	����
�*��/	�*	�����

���	�
��	�	�*
����*��/	�*	�����

8�
���
	�������
��'�
����*	�����

8�
���
	�������
��'�
������
	
>�/��	����
��'�
����D
H	�
�
	���2
��*��
����������
����!)���%

#������	!�	2<<<$

	AA>3CD;3B<<

?=??
3=�F��	

8==�?8<3
8=?�99<=
8==�8E8E
8=E�44=;
8=<�848<
8=?�?<==
--�====

?�9<D

	A7=3A=;3@D>

?=?3
3=�F��	

8=8�<3;;
8=3�-39E
8=8�<3;;
88E�-=9-
88<�?;;=
8=?�9E8?
8==�?8<3
84�3=3E
8;.F��.?3
84�?;D

	>D3AB@3=<<

?=?9
3=�F��	

8=?�43-=
8=9�E4<9
8=?�43-=
8?<�8--3
8?3�98=?
8=3�-39E
8=8�<3;;
?3�8;=9
??.F��.?9
??�E=D

	C3C;D3;;D
A<;4D@@>
A<C4>BC=
A<;4D@@>
AAC4><AD
AA;4@<D7
A<B4D7=>
A<;47<=>
A<4;B?

AD�9���;7
A<4A<?
A4<7

;<;7
><	9���

	>3DB73;<>
A<;4C=A;
A<B4DB<7
A<;4C=A;
AAD4D@C;
AA@4;@@=
A<;4;AB>
DD4DA7;
AB4@C>B

;@�9���;C
AB4>D?

AB4DC	����

;<;C
><	9���


	16_ALfalah ASAF Annual 2026
	18_ACF-II Annual 2026



