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1. ORGANIZATIONAL OVERVIEW 
1.1. VISION, MISSION & CORPORATE STRATEGY 

VISION STATEMENT  

To be the foremost provider of trusted intelligence and analytical solutions that empower stakeholders to understand, 
evaluate, and manage risk effectively, thereby fostering a transparent, resilient, and trustworthy financial ecosystem. 

MISSION STATEMENT 

PACRA is committed to promoting transparency and stability in financial markets through independent, high-quality credit 
ratings, data analytics, and research. The Company strives to deliver value to stakeholders by maintaining analytical 
excellence, embracing innovation and technology, and upholding the highest standards of integrity, governance, and 
professional conduct. 

CORPORATE STRATEGY 

PACRA’s corporate strategy is anchored in sustaining growth, enhancing governance, and strengthening its role as a trusted 
institution in Pakistan’s financial markets. The Company plans to strengthen its core ratings business by expanding into 
emerging sectors and SMEs, developing new rating products, and deepening analytical capabilities across existing 
portfolios. To diversify revenues, PACRA plans to leverage its proprietary data and research capabilities to deliver analytics, 
business intelligence, and innovative products such as Social Impact Performance (SIP) Ratings. Digital transformation will 
remain a key enabler, with continued investments in AI-driven tools, advanced analytics, and secure technology platforms 
to enhance efficiency and transparency. At the same time, PACRA intends to invest further in its people through global 
certifications, training, and gender-inclusive initiatives, underpinned by a strong governance and risk management 
framework. Together, these strategic priorities aim to position PACRA to capture emerging opportunities, deliver sustainable 
value, and contribute to the development of transparent and resilient financial markets in Pakistan. 
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1.2. CODE OF CONDUCTS & OUR VALUES 
As a founding member of ACRAA, PACRA adheres to its code of conduct and enforces comprehensive internal codes that 
uphold international best practices for all employees and governance bodies. This commitment to rigorous ethical standards 
is fundamental to its operations and credibility. PACRA upholds stringent, documented codes of conduct for its Board of 
Directors, employees, and rating committee members to ensure the highest ethical standards and governance. 

VALUES 

PACRA’s culture is anchored in its unwavering commitment to integrity, which governs every interaction and underpins the 
trust and credibility it enjoys in the financial markets. This core value system shapes the Company’s work ethic and reinforces 
its mission to deliver independent and transparent risk opinions of the highest quality.  

INTEGRITY 

Integrity lies at the heart of PACRA’s identity. It ensures that every action, judgment, and decision reflects fairness, 
professionalism, and adherence to ethical principles.  

HONESTY  

True independence and honesty define PACRA’s analytical process enabling the formation of unbiased, objective opinions 
free from external influence, and inspiring confidence in its assessments. 

TIMELINESS  

PACRA values timeliness as a discipline essential to relevance. By delivering accurate and prompt risk opinions, the 
Company ensures that its insights retain their practical and decision-making value. 

TRANSPARENCY   

Transparency is central to PACRA’s credibility. The Company provides clear and accessible explanations of its rating 
methodologies, rationales, and performance, empowering stakeholders to make well-informed judgments. 

TEAMWORK  

PACRA nurtures a collaborative culture built on mutual respect, open communication, and shared accountability, where 
collective expertise drives excellence and continuous improvement. 

KNOWLEDGE   

Knowledge is the cornerstone of PACRA’s analytical strength. Through continuous learning and professional development, 
PACRA’s teams apply deep market understanding and technical rigor to deliver clarity and insight. 
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1.3. COMPANY PROFILE 
The Pakistan Credit Rating Agency Limited (PACRA) was incorporated in Pakistan on August 18, 1994, as a private limited 
company under the repealed Companies Ordinance, 1984 (now the Companies Act, 2017), and was subsequently converted 
into a public limited company on April 30, 2004. On June 30, 2025, PACRA was listed on the Growth Enterprise Market 
(GEM) Board of the Pakistan Stock Exchange Limited. The Company is licensed by the Securities and Exchange 
Commission of Pakistan (SECP) to operate as a Credit Rating Company. Its registered office is located at Awami Complex, 
FB-1, Usman Block, New Garden Town, Lahore. PACRA specializes in assessing the credit risk of entities and financial 
instruments, assigning ratings that reflect their capacity to meet debt and fixed-term financial obligations. 

PACRA SUBSIDIARIES & ASSOCIATES 

PACRA ANALYTICS (PRIVATE) LIMITED 

PACRA Analytics is a wholly-owned subsidiary of PACRA that provides specialized non-rating services, leveraging its 
expertise in financial modelling, risk management, advisory, training, research, and governance assessment to deliver 
globally-informed, locally-tailored solutions. 

TASDEEQ INFORMATION SERVICES LIMITED 

Tasdeeq, Pakistan’s first licensed credit bureau, is a pioneering institution in which PACRA holds a 12.84% ownership stake. 
The Company develops comprehensive credit information repositories by integrating data from financial and non-traditional 
sources, including utilities, microfinance institutions, and digital lenders. By leveraging data-driven solutions, Tasdeeq 
enhances transparency, reduces information asymmetry, and broadens access to finance for underserved segments of the 
economy. PACRA’s investment in Tasdeeq reflects its strategic commitment to financial innovation, analytics, and the 
development of a robust credit information infrastructure in Pakistan. After the year end, Tasdeeq was listed on main board 
of the Pakistan Stock Exchange pursuant to its Initial Public Offering (IPO) on August 24, 2026. 

LANKA RATING AGENCY LIMITED 

The Lanka Rating Agency (LRA) is Sri Lanka’s only domestic credit rating agency, in which PACRA holds an 13.70% 
ownership stake. Representing PACRA’s first international expansion, the partnership includes a technical affiliation through 
which PACRA provides methodological and operational support to strengthen LRA’s analytical framework and governance 
standards. This collaboration underscores PACRA’s regional credibility and commitment to advancing rating standards 
across South Asia. The CEO of PACRA also serves on LRA’s Board of Directors, reflecting PACRA’s active role in guiding 
the agency’s strategic direction and promoting cross-border knowledge sharing within the credit rating industry. 
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1.4. ORGANIZATIONAL CHART 
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1.5. BOARD OF DIRECTORS 
ZAFAR ABBAS, Chairman / Independent Director 

Major General Zafar Abbas (Retd) has over four decades of experience in military service, public administration, and 
corporate governance. Commissioned into the Pakistan Army in 1968, he held various command, staff, and diplomatic 
assignments and was awarded the Hilal-i-Imtiaz (Military).  

Following retirement, he served as Chairman of the National Fertilizer Corporation of Pakistan, Ghee Corporation of 
Pakistan, and PACRA. He has also acted as an advisor to international investors and participated in international forums. 
MUMTAZ HUSSAIN, Non-Executive Director 

Mr. Mumtaz Hussain is a distinguished business leader with a decorated 35-year career spanning the military, corporate, 
and financial sectors. A steadfast shareholder of PACRA since 2004, his deep expertise in corporate finance, investment 
banking, and mergers & acquisitions has been instrumental in guiding the company's strategic direction. 

He has a proven history of executing landmark transactions across telecommunications, power generation, technology, and 
banking. Prior to founding his own successful consultancy in 2004, Mr. Hussain held executive positions at leading 
institutions including the Nishat Group, Prime Bank, and WorldCall Telecom Group. His entrepreneurial drive is evidenced 
by his role in founding pioneering ventures such as Tasdeeq, Pakistan's first licensed credit bureau, and TenX, a forward-
thinking AI solutions provider. Mr. Hussain is an MBA graduate of the Lahore University of Management Sciences (LUMS) 
and began his professional journey with a distinguished tenure as an officer in the Pakistan Army. 

NAJAF YAWAR KHAN, Non-Executive Director 

Mr. Najaf Yawar brings a unique and valuable synthesis of academic, entrepreneurial, and professional expertise to the 
PACRA Board, where he has served as an Independent Director since 2017. With over 35 years of post-qualification 
experience, his perspective is integral to the Board's strategic and governance oversight. 

Mr. Yawar is currently a Professor and Chairperson of the Management Studies Department at GC University, Lahore, 
shaping the next generation of business leaders. His practical business acumen is demonstrated through his long-term 
directorship at Pronto Promo (Private) Limited, a firm servicing blue-chip client, which he has held since 1994. His career 
further includes significant roles in corporate finance, such as Director of Finance at Nasco Group International in Tangier, 
and as an independent management consultant. This blend of theoretical knowledge and hands-on experience in financial 
management, entrepreneurship, and business strategy provides a critical lens for Board deliberations. He holds an MBA 
from LUMS and an MSc in Information Management from Lancaster University, UK. 

AMIR MAHMOOD, Independent Director 

Mr. Amir Mahmood is a Fellow Chartered Accountant with over 25 years of experience in strategic finance, corporate 
advisory, and executive management. His career spans aviation, telecommunications, manufacturing, education, healthcare, 
and consulting sectors.  

He has served in senior leadership roles including CEO, Group CFO, and Board Member, with experience in mergers and 
acquisitions, restructuring, transformation initiatives, and cross-border operations. 

SANIYA ALI, Non-Executive Director 

Ms. Saniya Ali has over eight years of experience working in strategy, partnerships, and policy, primarily with social impact 
organizations. Her work has focused on sustainable agriculture, climate resilience, food security, and social enterprise. 

She has served as Strategy & Partnerships Associate at Rizq Trust, where she worked on program design and partner 
engagement. Her experience also includes policy research at LUMS, project work with development partners, strategic roles 
with an edtech platform, and governance and marketing responsibilities at Integrated Equities Limited. She holds a degree 
in Economics and Political Science from LUMS and has represented Pakistan at international forums. 

MUZAFFAR AHMAD VIRK, Non-Executive Director (Nominee of LSE Ventures Limited) 

Mr. Muzaffar Virk brings to the PACRA Board over 35 years of deep and multifaceted experience in the oil and gas sector. 
Appointed in 2023 as a nominee of LSE Ventures Limited, his expertise spans finance, legal, commercial, and general 
management. 

Currently the CEO of Sim Oil Limited and MISAB Resources, Mr. Virk’s distinguished career is anchored by 27 years in 
senior leadership roles at Tullow Pakistan Developments Limited. There, he was instrumental in driving major exploration, 
development, and production projects, and is renowned for his proven ability to engage stakeholders and negotiate complex, 
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high-value agreements such as Petroleum Concession Agreements and Gas Sales Contracts. His foundational experience 
was gained in audit and corporate services for multinational energy giants at Khalid Majid Hussain Shah Rehman, a member 
firm of Deloitte Touche Tohmatsu. This unique background provides the Board with invaluable strategic insight into risk 
management, complex negotiations, and large-scale project execution. 

ASIF NATHANI, Non-Executive Director (Nominee of LSE Ventures Limited) 

Mr. Asif Nathani is a finance and investment professional with experience in capital markets and logistics. His background 
includes investment analysis, portfolio management, and business operations. 

He holds qualifications in economics and professional accountancy (ACCA). His investment activities span logistics, supply 
chain businesses, and equity markets, with a focus on long-term value investing in the Pakistan Stock Exchange. 

KHALID AZIZ MIRZA, Independent Director 

Mr. Khalid Aziz Mirza has over 50 years of experience in finance, regulation, and public policy. His career includes roles in 
international investment banking and senior positions at the World Bank and IFC. 

He has served as Chairman of the Securities & Exchange Commission of Pakistan (SECP), the Monopoly Control Authority, 
and the Competition Commission of Pakistan (CCP). He currently serves on boards and is engaged in academic and policy-
related activities. 

USMAN HAIDER, CEO / Managing Director 

A seasoned financial professional with over 29 years of experience, Mr. Usman Haider was appointed CEO in 2023, having 
been a shareholder of PACRA since 2011. He possesses deep expertise in project finance, debt syndication, M&A, and 
financial restructuring. 

Mr. Haider's career spans a diverse range of industries, including energy, technology, telecommunications, and agriculture. 
He began in the corporate sector with Southern Electric and WorldCall Telecom Group before co-founding a successful 
advisory firm in 2004, where he led transactions exceeding USD 10 billion. A proven entrepreneur, he is the sponsoring 
shareholder of pioneering ventures such as Tasdeeq (Pakistan’s first licensed credit bureau), TenX (a data analytics leader), 
and Agrilift (an innovative agritech startup). He holds an MBA from the Institute of Business Administration (IBA), Karachi. 

Mr. Haider was reappointed by the Board of Directors with effect from March 25, 2026., subject to the approval of the 
Securities and Exchange Commission of Pakistan (SECP), which is currently under process. 
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1.6. KEY MANAGEMENT 
JHANGEER HANIF, Chief Rating Officer 

Mr. Jhangeer Hanif serves as PACRA’s Chief Rating Officer, bringing nearly 18 years of dedicated rating expertise to this 
pivotal leadership role. He is fundamentally responsible for upholding the integrity, independence, and analytical rigor that 
underpin every PACRA rating. 

Leading a team of 32 analysts, Mr. Hanif ensures the quality and accuracy of our ratings, providing businesses and investors 
with the reliable risk assessment they depend on. His strategic oversight is critical in navigating evolving market dynamics 
and regulatory landscapes, managing risk, and ensuring full compliance with both local and international standards. With a 
robust background in finance and risk management, he is instrumental in shaping PACRA’s strategic direction and reinforcing 
our reputation as a trusted authority in the credit rating industry. Mr. Hanif is a Fellow Chartered Certified Accountant (FCCA), 
a distinction that reflects his exceptional professional acumen. 

ADNAN DILAWAR, Chief Solutions Officer 

Mr. Adnan Dilawar serves as PACRA’s Chief Solutions Officer, leveraging nearly two decades of financial services expertise, 
with 18 years of dedicated service within the organization. He is a pivotal leader driving the company's innovation and 
strategic expansion beyond its core rating services. 

Mr. Dilawar leads PACRA non-rating initiatives, with overarching responsibility for research, rating criteria development, 
product innovation, and management information technology. Since joining in 2007, he has advanced through roles of 
increasing responsibility, including supervisory positions where he managed teams of over 15 analysts and a client portfolio 
exceeding 180 entities. In his current capacity, he has been instrumental in spearheading PACRA digital transformation, 
enhancing operational processes, and developing value-added services. A key architect of the company's international 
growth, he successfully led the establishment of credit rating agencies in Sri Lanka and Bangladesh. Mr. Dilawar holds an 
MBA with a concentration in Finance from the University of Indianapolis, USA. 

SAMEER KHAN, Chief Business Officer 

Mr. Sameer Khan is an accomplished financial leader with over 21 years of expertise in business strategy, credit ratings, 
and financial advisory. Since his appointment as Chief Business Officer in 2015, he has been instrumental in shaping PACRA 
commercial trajectory, driving growth, and enhancing market relevance. 

Mr. Khan has played a pivotal role in identifying new market opportunities, developing innovative products, and significantly 
diversifying PACRA client base and service portfolio. His strategic vision is underpinned by extensive prior experience in the 
banking sector at Askari Bank Limited, where he contributed to retail product development, M&A assignments, and Islamic 
banking. He further honed his business development acumen in senior roles at Askari Investment Management Limited, 
establishing robust distribution networks and leading regional expansion as Vice President of Business Development for the 
North region. Mr. Khan is a Fellow Member of the Association of Chartered Certified Accountants (ACCA) and holds a Master 
of Science in Management Sciences. 

IRAM SHAHZADI, Head Regulatory Affairs & Compliance Officer / Company Secretary 

Ms. Iram Shahzadi is a seasoned governance, regulatory affairs, risk, and compliance professional with over 17 years of 
experience across public and private sectors. At The Pakistan Credit Rating Agency Limited (PACRA), she serves in a senior 
multifaceted capacity as Head Regulatory Affairs & Compliance Officer / Company Secretary. Her range spans organization-
wide regulatory compliance, corporate governance, risk management, internal controls, board secretarial practice, and 
HR/monitoring functions. 

Ms. Iram is a Chartered Accountant (Finalist) from ICAP, an Associate Member of PIPFA (APFA-6428), a Certified Internal 
Controls Auditor, and a Certified Forensic Expert. She holds a BS (Hons) in Accounting and Finance from the University of 
Lahore. She has also completed the Directors Training Program from LUMS and multiple ESG/sustainability trainings from 
the Pakistan Institute of Corporate Governance (PICG). 

SAJJAD SULMAN, Head of Finance 

Mr. Sajjad Sulman is a seasoned finance executive with over 26 years of progressive experience, excluding his KPMG 
articleship. He currently serves as Head of Finance at PACRA and CEO of PACRA Analytics (Private) Limited. He holds an 
MBA from IBA, University of the Punjab, and specializes in treasury, budgeting, IFRS 15/IFRS 9 reporting, taxation, and 
revenue assurance.  
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Previously, he held senior audit and financial operations roles at Preston University and WorldCALL Group, rising to Deputy 
General Manager Financial Operations. 

FARAZ RAFI, Manager Accounts 

Mr. Faraz Rafi is a skilled accounting and finance professional with over 13 years of experience in accounts, auditing, and 
taxation. In his role as Manager Accounts at PACRA, he is responsible for overseeing the integrity of the accounting function 
and fostering cross-departmental collaboration to ensure seamless financial operations. 

His expertise is demonstrated by a strong track record of achievement prior to joining PACRA. As Deputy Controller Accounts 
at Monnoo Group of Industries and later as Manager Accounts at New Life Developers, he developed a sophisticated 
financial model that was instrumental in securing a successful joint venture with DHA. His career foundation was established 
at Riaz Ahmad & Company – Chartered Accountants, where he gained valuable exposure to a diverse range of sectors 
including textiles, sports, real estate, and services. Mr. Rafi is a Chartered Accountant (Finalist) from the Institute of 
Chartered Accountants of Pakistan. 
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1.7. COMPANY INFORMATION 
BOARD OF DIRECTORS SHARE REGISTRAR &TRANSFER AGENT 
Zafar Abbas - Chair  Central Depository Company of Pakistan Limited 
Mumtaz Hussain  CDC Share Registrar Services Limited 
Najaf Yawar Khan CDC House, 99-B, Block B, S.M.C.H.S., 
Amir Mahmood  Main Shahra-e-Faisal, Karachi - 74400 
Saniya Ali Tel: (92-21) 111-111-500 
Muzaffar Ahmad Virk   
Asif Nathani  
Khalid Aziz Mirza  AUDITORS 
Usman Haider (as CEO) Statutory - BDO Ebrahim & Co. Chartered Accountants 

 
Internal – Crowe Hussain Chaudhury & Co. Chartered 
Accountants 

  
  
AUDIT & RISK COMMITTEE LEGAL ADVISOR 
Amir Mahmood - Chair FGE | Ebrahim Hosain Advocates and Corporate Consultants 
Najaf Yawar Khan  
Muzaffar Ahmad Virk   
Asif Nathani  
  
HUMAN RESOURCE REMUNERATION & 
NOMINATION COMMITTEE TAX CONSULTANT 
Khalid Aziz Mirza - Chair Yusaf Saeed & Company Chartered Accountants 
Zafar Abbas Corporate Brilliance (Private) Limited 
Mumtaz Hussain   
Saniya Ali  
  
IT STEERING COMMITTEE BANKERS 
Najaf Yawar Khan - Chair Bank Al Habib Limited 
Mumtaz Hussain  MCB Bank Limited 
Saniya Ali JS Bank Limited 
 Samba Bank Limited 
  
  
CHIEF EXECUTIVE OFFICER  
Usman Haider*  
  
  
HEAD REGULATORY AFFAIRS & COMPLIANCE 
OFFICER / COMPANY SECRETARY OFFICES 
Ms. Iram Shahzadi LAHORE – Head Office 
 FB-1 Awami Complex, Usman Block, New Garden Town, Lahore.  

 
54600 Pakistan 
Phone +92 42 3586 9504 – 6 

HEAD OF FINANCE  
Sajjad Sulman  
  
  
SHAREHOLDER COMPLAINT HANDLING COMPANY WEBSITE 
In case of shareholder complaint / queries, www.pacra.com 
Please Contact:  
Iram.tahir@pacra.com  
  

*SECP approval is pending.  
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1.8. CORPORATE BRIEFING SESSIONS 
The new CBS regime is applicable to the Listed Companies from their respective forthcoming financial year-end i.e. starting 
from December 31, 2025 and onwards on the basis of annual financial statements.  

Total number of CBS held during the financial year ended June 30, 2026: Nil. 

The Company will hold its first CBS within thirty (30) days of the AGM in due course, as required under Clause 5.7A of the 
PSX Regulations. 
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2. CHAIRMAN’S REVIEW REPORT 

Dear Shareholders, 

It is my privilege to present the Chairman’s Review for the year ended June 30, 2026. This review covers the performance 
of the Board and the effectiveness of its role in achieving the Company’s objectives, as required by Section 192 of the 
Companies Act, 2017 and the Listed Companies (Code of Corporate Governance) Regulations, 2019. 

The year brought recovery and disruption together. Pakistan’s economy grew faster than it had in four years, then met a 
regional conflict that lifted energy prices and inflation. A rating agency earns trust in such conditions by staying steady: 
keeping its opinions independent, its costs disciplined and its attention on the foundations of a market that is still maturing. 
In my assessment, the Board’s overall performance in the year was sound. 

The Company grew revenue by 12.1% and operating profit by 27.8%. The Board was reconstituted after elections held on 
December 29, 2025, and it spent the year guiding the Company towards a broader revenue base. 

A Year of Recovery and Uncertainty 
 

Pakistan’s provisional GDP growth of 3.7% was the highest in four years. Remittances reached a record US$41.6 billion, 
the fiscal deficit narrowed to 2.6% of GDP, and S&P Global Ratings upgraded the sovereign to “B”. Inflation, however, 
averaged 7.1% for the year and rose to 11.1% in August 2026 amid the Middle East conflict, with the policy rate at 11.5%. 

A Market Still Waiting to Deepen 
 

The constraint on our industry is structural, not cyclical. The corporate bond market is small, banks can lend to strong 
corporates at competitive rates, and most investors hold short-term instruments, so voluntary demand for ratings remains 
narrow. Small and medium enterprises, a large part of the economy, remain underserved because they lack documentation 
and audited data. These are conditions that change slowly, and we plan accordingly. 

Results: Operating Growth, Flat After Tax 

Revenue grew 12.1% and operating profit rose 27.8%, but profit after tax was flat at PKR 128.0 million because a higher 
minimum tax and levy absorbed the gain. 

PKR million FY26 FY25 Change 

Revenue 523.2 466.8 +12.1% 

Operating profit 200.8 157.1 +27.8% 

Profit before income tax and levy 213.1 178.4 +19.5% 

Profit after tax 128.0 127.6 +0.3% 

Earnings per share (PKR) 1.72 1.71 +0.6% 

Cost of revenue rose by a moderate 4.1%, lifting the operating margin to 38.4% (FY25: 33.7%). The minimum tax rate, 
computed on applicable revenue, rose from 8% to 15%, taking total taxation, including levy, to 39.9% of profit before income 
tax and levy (FY25: 28.5%). The Board has not recommended a dividend for the year, and the profit has been retained. 

The Board’s Year 

The Board has nine members: three independent directors, five non-executive directors, one of whom is a female, and the 
Chief Executive Officer. Directors were elected on December 29, 2025 for a three-year term, and the SECP approved the 
appointments on March 12, 2026, when three directors retired. The Board met eleven times during the year, all in Pakistan. 

The Board believes that it discharged its responsibilities effectively, and we are candid about two areas for improvement: 

 Director training: no Directors’ Training Program was held in FY2026, and two directors hold certification. The Board 
will arrange certification for the remaining directors by FY2027. 

 Technology oversight: the Information Technology Steering Committee did not meet during the year. Its first meeting 
was held on September 30, 2026. 
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Committees, Risk and Governance 

Three Board committees supported the Board’s oversight during the year. 
 

Committee Chair at year end Meetings in FY2026 

Audit and Risk Committee Amir Mahmood (independent) 5 

Human Resource, Remuneration and 
Nomination Committee Khalid Aziz Mirza (independent) 2 

Information Technology Steering Committee Najaf Yawar Khan None 
 
The Board has established a risk management system covering the principal risks facing the Company: limited demand for 
ratings, economic and geopolitical conditions, technology and cyber risk, execution of new initiatives, and regulatory and tax 
risk. Related party transactions go to the Audit and Risk Committee and then to the Board under a policy requiring arm’s 
length terms. The auditors issued an unmodified report for the year, and the Board has proposed their reappointment. 

The Board recognizes the gender pay gap disclosed in the Directors’ Report (mean 50.40%, median 24.62%) and [will review 
actions to improve female representation]. The Company is preparing for IFRS S1 and S2 sustainability reporting, with first 
mandatory reporting for the financial year beginning July 1, 2027. 
 
Building a Broader Base 
 

The direction we seek is a broader revenue base that depends less on bond issuance. The Company has begun to act on 
it: 

 Sustainability and cross-border finance: on September 1, 2026, we signed a Memorandum of Understanding with Lianhe 
Ratings Global Limited to explore sustainability ratings and rating services for potential Panda Bond issuances by 
Pakistani issuers. 

 SME rating models: we are developing rating and scoring models with credit bureaus, using repayment and transaction 
data in place of the audited accounts that SMEs often lack. 

 Data and research: the Company’s database is being developed into subscription-based analytics and research. 
 People and security: we are considering investment in internationally certified analysts and international-standard 

information security. 

These initiatives depend on market acceptance and sustained investment in people and technology, which may moderate 
margins in the near term. Lower inflation and interest rates would support issuance and demand for ratings, but inflation 
rose again to 11.1% in August, so we expect a measured recovery. 
 
Gratitude 
 
I thank my fellow directors for their counsel, and I record the Board’s gratitude to Tariq Jamil, Murium Hadi and Sikandar 
Afzal, who retired on March 12, 2026. I thank management and staff for their effort and dedication, our shareholders and 
clients for their continued trust, and the Securities and Exchange Commission of Pakistan and the State Bank of Pakistan 
for their guidance. 

Our journey towards a deeper rating market and a broader revenue base remains ongoing. If we stay disciplined and open 
to learning, we believe the Company can meet an uncertain future with steadiness. 

Sincerely, 
 
 
 
Zafar Abbas           
Chairman of The Board  
Lahore: October 7, 2026 
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3. DIRECTORS’ REPORT TO THE SHAREHOLDERS
In compliance with Section 227 of the Companies Act, 2017, the Board of Directors of The Pakistan Credit Rating Agency 
Limited is pleased to present the Annual Report along with Audited Financial Statements and Auditor’s Report thereon for 
the year ended June 30, 2026. 

PRINCIPAL ACTIVITY AND STRUCTURE 

The Pakistan Credit Rating Agency Limited (PACRA), referred to as the “Company,” is a public limited company established 
under the Companies Ordinance, 1984, now superseded by the Companies Act, 2017. The principal activity of the Company 
is to evaluate credit risk for various businesses and financial instruments, providing credit ratings that reflect the entity’s or 
instrument’s capacity to fulfil its financial obligations and debt repayments. PACRA’s head office is situated at Awami 
Complex, FB-1, Usman Block, New Garden Town, Lahore. The PACRA Group includes the following entities: 

PACRA GROUP DIRECT HOLDING 

SUBSIDIARY COMPANY 

PACRA Analytics (Private) Limited 100% 

ASSOCIATED COMPANY 

Tasdeeq Information Services Limited (TISL) 12.84% (10.81% after the year-end) 

INVESTEE COMPANY 

Lanka Rating Agency Limited 13.70% 

PAKISTAN ECONOMY 

In FY2026, Pakistan's economy continued to recover, with provisional real GDP growth of 3.7%, a four-year high, taking GDP 
to US$452.1 billion. Growth was driven by stronger industry and services, prudent fiscal and monetary management, record 
remittances and improved investor confidence. Average CPI inflation was 7.1%, though headline inflation reached 11.1% by 
June 2026 amid the Middle East conflict and higher energy prices. The policy rate rose from 10.5% in early 2026 to 11.5% 
by year-end. The external sector stayed resilient, with a marginal current account deficit of US$304 million, and S&P 
upgraded Pakistan's sovereign rating to "B" on 22 July 2026. Challenges remain, including high public debt, large financing 
needs, a very low tax-to-GDP ratio, structural constraints, and global and geopolitical uncertainty. Sustained fiscal discipline, 
structural reforms, investment, export diversification and a stronger external position will be key to higher, more sustainable 
growth. 

FINANCIAL HIGHLIGHTS OF THE COMPANY 

PACRA’s revenue grew by 12.1% to PKR 523.2 million (FY25: PKR 466.8 million). Cost of revenue increased at a more 
moderate pace of 4.1% to PKR 322.4 million (FY25: PKR 309.7 million). As a result, operating profit rose by 27.8% to PKR 
200.8 million (FY25: PKR 157.1 million), with the operating margin improving to 38.4% (FY25: 33.7%). 

Profit before income tax and levy increased by 19.5% to PKR 213.1 million (FY25: PKR 178.4 million), with the pre-tax margin 
improving to 40.7% (FY25: 38.2%). The improvement at operating level was partly moderated by lower other income of PKR 
23.0 million (FY25: PKR 30.5 million), mainly due to a lower dividend of PKR 7.0 million received from the wholly-owned 
subsidiary, PACRA Analytics (Private) Limited (FY25: PKR 17.0 million). 

Although profit before income tax and levy grew, profit after tax remained flat due to the combined effect of minimum 
taxation (levy) and normal taxation. The minimum tax rate, computed on applicable revenue, increased from 8% to 15%. 
Minimum tax is adjusted against the final tax liability, and any amount that cannot be adjusted is treated as a levy. In FY26, 
the higher minimum tax exceeded the normal tax liability, resulting in a levy of PKR 24.3 million (FY25: PKR 0.1 million). After 
the levy, profit before income tax rose by 5.9% to PKR 188.8 million (FY25: PKR 178.3 million), with the margin at 36.1% 
(FY25: 38.2%). The income tax charge also rose by 19.9% to PKR 60.8 million (FY25: PKR 50.7 million). Total taxation 
increased to PKR 85.1 million (FY25: PKR 50.8 million), equivalent to 39.9% of profit before income tax and levy (FY25: 
28.5%). 

Consequently, profit after tax stood at PKR 128.0 million (FY25: PKR 127.6 million), with the net profit margin at 24.5% (FY25: 
27.3%). Earnings per share stood at PKR 1.72 (FY25: PKR 1.71). 

These results reflect growth in the Company’s core rating business and discipline cost management. They underscore 
PACRA’s continued focus on growth, efficiency and delivering value to its stakeholders. 
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Over the five years from FY21 to FY26, revenue has grown from PKR 270 million to PKR 523 million, a compound annual 
growth rate (CAGR) of about 14.1%. Profit before income tax and levy grew from PKR 108 million to PKR 213 million (CAGR 
of about 14.5%), keeping pace with revenue, and the pre-tax margin remained in a range of 37% to 43%, standing at 40.7% 
in FY26 (FY21: 40.0%). After the levy, profit before income tax rose to PKR 189 million (CAGR of about 11.8%). Profit after 
tax grew from PKR 74 million to PKR 128 million (CAGR of about 11.6%), but at a slower pace than pre-tax profit because of 
the rising tax burden, including the higher minimum tax and levy in FY26. 

PKR in million 30-Jun-26 (12M) 30-Jun-25 (12M) 

REVENUE 523.2 466.8 

COST OF REVENUE 

Remuneration Cost (250.6) (240.8) 

Infrastructure Cost (36.7) (37.7) 

Administrative Cost (35.1) (31.2) 

(322.4) (309.7) 

Operating Profit 200.8 157.1 

Other Expense (8.4) (8.0) 

Other Income 23.0 30.5 

Finance Cost (2.3) (1.2) 

Profit before income tax and levy 213.1 178.4 

Levy (24.3) (0.1) 

Profit before income tax 188.8 178.3 

Income tax (60.8) (50.7) 

Profit for the year 128.0 127.6 

Earnings per Share (EPS) 1.72 1.71 

SIX-YEAR FINANCIAL HISTORY 

Profit & Loss Statement 
(PKR million) 

FY 26 FY 25 FY 24 FY 23 FY 22 FY 21 

Audited Audited Audited Audited Audited Audited 

Revenue from contracts 523 467 439 402 317 270 

Expenses 

Remuneration Cost (251) (241) (219) (189) (160) (142) 

Infrastructure Cost (37) (38) (33) (28) (26) (21) 

Administrative Cost (35) (31) (31) (21) (16) (17) 

(322) (310) (283) (238) (202) (180) 

Operating Profit 201 157 156 164 115 90 

Other Expense (8) (8) (4) (6) (5) (2) 

Other Income 23 31 18 18 20 26 

Finance Cost (2) (1) (6) (4) (3) (6) 

Profit before income tax and levy 213 178 164 172 127 108 

Levy (24) (0) (0) (0) - - 

Profit before income tax 189 178 164 171 127 108 

Income tax (61) (51) (50) (45) (37) (34) 

Profit for the year 128 128 114 126 90 74 

Note: Figures are rounded to the nearest million; totals may not add due to rounding. 
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INVESTMENT IN SUBSIDIARY – PACRA ANALYTICS (PRIVATE) LIMITED 

PACRA Analytics (Private) Limited is a wholly-owned subsidiary of PACRA. PACRA holds 10,000 (2025: 10,000) fully paid 
ordinary shares of PKR 10 each. The company is mainly engaged in the provision of advisory and consulting services in the 
domain of risk management, in addition to offering training. The scale of operations is relatively limited. During the year 
under review, PACRA Analytics had revenue of PKR 14.8 million (2025: PKR 20.6 million) and profit after tax of PKR 1.8 
million (2025: PKR 7.5 million). 

INVESTMENT IN ASSOCIATE – TASDEEQ INFORMATION SERVICES LIMITED (TISL) 

Tasdeeq Information Services Limited (“Tasdeeq”), formerly Aequitas Information Services Limited, is an associated 
company of PACRA. PACRA owns 102,730,000 (2025: 10,273,000 before split) fully paid-up shares of PKR 1 each, which 
represents 12.84% shareholding in Tasdeeq. After the year end Tasdeeq was listed on the Pakistan Stock Exchange, and 
PACRA’s shareholding has been reduced to 10.81%. Tasdeeq is the first State Bank licensed credit bureau in Pakistan. 
During the year under review, Tasdeeq had revenue of PKR 378.8 million and profit for the year of PKR 81.1 million. 

INVESTMENT IN INVESTEE – LANKA RATING AGENCY LIMITED 

Lanka Rating Agency Limited (“LRA”) is an associated company of PACRA, whereby PACRA owns a 13.70% shareholding 
(2025: 13.70%) in LRA. LRA is a domestic credit rating agency operating in Sri Lanka to which the Company also provides 
technical services. During the year under review, LRA had revenue of LKR 82.3 million and profit for the year of LKR 9.4 
million. 

DIVIDEND 

The Board of Directors has not declared any interim dividend during the year ended June 30, 2026, and has not 
recommended any final dividend for the year. The profit for the year of PKR 128.0 million has been retained in unappropriated 
profit. 

SUBSEQUENT EVENTS 

After the year end, Tasdeeq Information Services Limited was listed on the Pakistan Stock Exchange, as a result of which 
the Company’s shareholding in Tasdeeq reduced from 12.84% to 10.81%. On September 1, 2026, the Company also signed 
a Memorandum of Understanding with Lianhe Ratings Global Limited, as described in the Future Outlook section of this 
report. Except as otherwise disclosed, there were no other material changes or commitments which have occurred between 
the end of financial year of the Company to which the financial statements relate and the date of this report. 

FUTURE OUTLOOK AND THE MAIN TRENDS AND FACTORS LIKELY TO AFFECT THE FUTURE DEVELOPMENT, 
PERFORMANCE AND POSITION OF THE COMPANY’S BUSINESS 

The credit rating industry in Pakistan has grown more slowly than in developed markets, mainly because of the shape of the 
financial system. The corporate and financial markets are small, with few large corporates and an underdeveloped bond 
market, so low issuance has kept demand for ratings narrow. Banks hold large deposits and low advances-to-deposit ratios, 
which lets them lend to creditworthy corporates at rates competitive with the bond market, without the cost, disclosure and 
time of a public issuance. Investor demand for long-term debt is also limited, as most mutual funds hold short-term 
instruments and pension funds and insurers remain small. Government borrowing at high risk-free yields has crowded out 
corporate paper, and a shallow secondary market and the reluctance of closely held companies to disclose have added to 
the constraints. As a result, the rating market has been driven largely by regulatory and bank-linked requirements rather than 
by voluntary demand. 

The SME segment remains underserved for related reasons. Limited documentation and audited data make reliable 
assessment costly, and bank lending relies on collateral rather than cash flow, so a rating offers little practical benefit. Fees 
are significant relative to the size of small borrowers, and awareness is low. Until these improve, SMEs are likely to remain 
a long-term opportunity rather than a near-term source of volume. 

Despite these challenges, the Company’s business continues to grow at a reasonable rate, supported by recurring rating 
renewals and surveillance and by disciplined cost management. Over FY21 to FY26, revenue grew at a compound annual 
growth rate of about 14.1%, from PKR 270 million to PKR 523 million, and profit before income tax and levy at about 14.5%, 
from PKR 108 million to PKR 213 million. Profit after tax grew more slowly, at about 11.6%, from PKR 74 million to PKR 128 
million, because of the rising tax burden, including the higher minimum tax and levy in FY26. 

The operating environment improved in FY26, with real GDP growth of 3.7%, a stable exchange rate, strengthening reserves, 
record remittances and a much-improved fiscal position. However, the Middle East conflict that began in late February 2026 
raised energy prices and uncertainty. Inflation averaged 7.1% for the year but rose to 11.7% in May and 11.1% in June before 
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easing to 9.2% in July and rising again to 11.1% in August, and expectations of further rate cuts weakened, with the policy 
rate held at 11.5% in September. Towards the end of the year, deferred debt issuances, project financings and discretionary 
rating mandates, moderated new business growth. Looking ahead, lower inflation, moderating interest rates and a stable 
currency should make borrowing and bond issuance more attractive, improve corporate health and encourage more 
businesses to obtain ratings, while greater investor confidence should increase reliance on ratings. 

To address these structural constraints and diversify revenue, the Company is pursuing several strategic initiatives. On 
September 1, 2026, after the year end, it signed a Memorandum of Understanding (MoU) with Lianhe Ratings Global Limited, 
the international arm of Lianhe, one of China’s largest credit rating groups. Under the MoU, the Company plans to develop 
sustainability products, including sustainable-finance ratings and assessments and ratings for green and sustainability-
linked instruments, and explore rating-related services for potential Panda Bond issuances by Pakistani sovereign and 
corporate issuers. 

The Company has also begun developing SME rating and scoring models with credit bureaus, using repayment and 
transaction data as substitutes for the audited financial statements many SMEs lack. PACRA is developing its database into 
subscription-based analytics, business intelligence and specialized research delivered digitally, while increased automation 
and artificial intelligence are expected to improve analyst productivity. The Company is also considering investment in 
international-standard information security infrastructure and a pool of internationally certified analysts to support domestic 
ratings and provide analyst services in the Middle East and other markets. Other opportunities under review include 
developer and public-private partnership (PPP) ratings, Social Impact Performance (SIP) ratings for microfinance 
institutions and non-governmental organizations, paid training programs, and assistance in establishing rating agencies in 
new markets. 

These initiatives depend on market acceptance and require sustained investment in people and technology, which may 
affect the Company’s near-term financial results. Because much of the investment will precede the related revenue, benefits 
are expected to emerge gradually and margins may be lower in the interim. 

FINANCIAL AND CORPORATE REPORTING FRAMEWORK 

The following statements reflect the Company’s commitment to maintaining high standards of Corporate Governance and 
continuous improvement: 

• The financial statements, prepared by the management of the Company, present fairly its state of affairs, the result 
of its operations, cash flows and changes in equity. 

• The Company has maintained proper books of accounts.

• Appropriate accounting policies have been consistently applied (except as disclosed in annexed financial 
statements) in preparation of the financial statements and accounting estimates are based on reasonable and 
prudent judgement.

• International Financial Reporting Standards (IFRS), as applicable in Pakistan, have been followed in preparation of
the financial statements and, any departures therefrom (if any) have been adequately disclosed and explained.

• The system of internal control including financial controls is sound in design and has been effectively implemented 
and monitored.

• There are no doubts upon the Company’s ability to continue as a going concern.

• The Company does not operate any gratuity or pension scheme; details of the employees’ provident fund are given 
in this report. 

• The Company has not defaulted in repayment of any debt nor is it likely to default in future. 

In addition, the following information has been included separately in this report or in the annexed financial statements, as 
appropriate: 

• Details of material changes or commitments which have occurred between the end of financial year of the Company 
to which the financial statements relate and the date of this report.

• Significant deviations from last year in operating results of the Company and reasons for such deviations.

• Key financial data for the last six years. 

• Information regarding statutory payments on account of taxes, duties, levies and charges outstanding as at June 30, 
2026. 

• Details of significant plans, decisions along with future prospects, risks and uncertainties surrounding the Company. 

• Number of Board and committee meetings held during the year and attendance by each Director.

• Status of the Directors’ Training Program.
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• Trading in shares of Company by Directors, executives and their spouses and minor children. 

 
ADEQUACY OF INTERNAL FINANCIAL CONTROLS 

The Directors are aware of their responsibility with respect to internal financial controls and confirm that the Company has 
implemented adequate and effective internal controls. 

PATTERN OF SHAREHOLDING 

Information about the pattern of holding of the shares in accordance with the Companies Act, 2017 as of June 30, 2026 is 
annexed. 

SEGMENTAL REVIEW OF BUSINESS PERFORMANCE 

The results are reported as a single reportable segment. 

STATEMENT OF COMPLIANCE WITH THE CODE OF CORPORATE GOVERNANCE 

COMPOSITION OF THE BOARD 

The Board of Directors, for the three-year term commencing December 31, 2025, was determined to consist of nine (9) 
members, including the Chief Executive Officer (CEO). As of June 30, 2026, the Board comprises nine members, including 
the CEO. The composition as at the close of the financial year was as follows: 

Total Number of Directors  

(a) Male 08 

(b) Female 01 

Composition  

Independent Directors 03 

Non-Executive Directors 04 

Executive Director 01 

Female Director (Non-Executive) 01 

 

ELECTION OF DIRECTORS 

During the year, an election of directors was held on December 29, 2025. The appointment of the elected directors was 
subsequently approved by the Securities & Exchange Commission of Pakistan (“SECP”) on March 12, 2026, in accordance 
with the provisions of the Credit Rating Companies Regulations, 2016. 

NAMES OF PERSONS WHO AT ANY TIME DURING THE FINANCIAL YEAR WERE DIRECTORS OF THE COMPANY 

During the year under review, the Board of Directors held eleven (11) meetings, all in Pakistan. Six (6) meetings were held 
up to March 12, 2026, and five (5) were held after the newly elected Board of Directors took office. Attendance is therefore 
shown as the number of meetings each Director attended out of the meetings held during his or her tenure. The attendance 
record of each Director is as follows: 

Sr. No. Name of Directors Designation Attendance 

1 Zafar Abbas Independent Director 4/5 

2 Khalid Aziz Mirza Independent Director 5/5 

3 Amir Mahmood Independent Director 5/5 

4 Mumtaz Hussain Non-Executive Director 11/11 

5 Najaf Yawar Khan Non-Executive Director 11/11 

6 Muzaffar Ahmad Virk Non-Executive Director - Nominee LSEVL 11/11 

7 Asif Nathani Non-Executive Director - Nominee LSEVL 5/5 

8 Saniya Ali Non-Executive Director 5/5 

 Retiring Directors on 12-Mar-26   

1 Tariq Jamil Independent Director 6/6 
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Sr. No. Name of Directors Designation Attendance 

2 Murium Hadi Independent Director 6/6 

3 Sikandar Afzal Non-Executive Director 6/6 

 

NAMES OF MEMBERS OF THE BOARD COMMITTEES 

AUDIT AND RISK COMMITTEE (ARC) 

During the year, five (5) meetings of the Audit and Risk Committee were held. Three (3) were held up to March 12, 2026, and 
two (2) after the reconstitution of the Committee following the appointment of the newly elected Board of Directors. 
Attendance is shown as the number of meetings each member attended out of the meetings held during his tenure on the 
Committee. 

Sr. No. Name of Members Designation Attendance 

1 Amir Mahmood Chairman - Independent Director 2/2 

2 Najaf Yawar Khan Member - Non-Executive Director 5/5 

3 Muzaffar Ahmad Virk Member - Non-Executive Director 5/5 

4 Asif Nathani Member - Non-Executive Director 2/2 

 Ceased on 12-Mar-26   

1 Mumtaz Hussain Member - Non-Executive Director 3/3 

HUMAN RESOURCE, REMUNERATION AND NOMINATION COMMITTEE (HRR&NC) 

During the year, two (2) meetings of the Human Resource, Remuneration and Nomination Committee were held. One (1) 
was held up to March 12, 2026, and one (1) after the reconstitution of the Committee following the appointment of the newly 
elected Board of Directors. Attendance is shown as the number of meetings each member attended out of the meetings 
held during his or her tenure on the Committee. 

Sr. No. Name Designation Attendance 

1 Khalid Aziz Mirza Chairman - Independent Director 1/1 

2 Zafar Abbas Member - Independent Director 1/1 

3 Mumtaz Hussain Member - Non-Executive Director 2/2 

4 Saniya Ali Member - Non-Executive Director 1/1 

 Ceased on 12-Mar-26   

1 Tariq Jamil Chairman - Independent Director 1/1 

 

INFORMATION TECHNOLOGY STEERING COMMITTEE (ITSC)* 

Sr. No. Name Designation Attendance 

1 Najaf Yawar Khan Chairman - Non-Executive Director - 

2 Mumtaz Hussain Member - Non-Executive Director - 

3 Saniya Ali Member - Non-Executive Director - 

* The first meeting of the Committee was held on September 30, 2026.  

DIRECTORS’ REMUNERATION 

The Directors’ remuneration and meeting fees are governed by the Directors’ Remuneration Policy approved by the Board. 
Non-Executive Directors and Independent Directors are paid only meeting fees. Specific information regarding the 
remuneration disbursed to the Company’s Directors and CEO is given in Note 37 to the financial statements. 

DIRECTORS’ TRAINING PROGRAM 

No Directors’ Training Program was arranged during the year ended June 30, 2026. As at the date of this report, two (2) 
directors of the Company have obtained certification under the Directors’ Training Program. The Board will arrange 
certification for the remaining directors during the financial year 2026-27, in accordance with the requirements of the Listed 
Companies (Code of Corporate Governance) Regulations, 2019. 
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CHANGES IN NATURE OF BUSINESS 

There has been no change in the nature of the business of the Company during the year, and the Company did not acquire 
or hold interests in any other companies, except as disclosed elsewhere in this report. 

AUDITORS 

The current auditors of the Company, M/s BDO Ebrahim & Co., Chartered Accountants, have completed their audit for the 
year ended June 30, 2026, and issued an unmodified audit report. The auditors will retire at the conclusion of the forthcoming 
Annual General Meeting of the Company and, being eligible, have offered themselves for reappointment. They have 
confirmed their consent to act as auditors for the fiscal year 2026-27. Accordingly, the Board of Directors, on the 
recommendation of the Audit and Risk Committee, has proposed the reappointment of M/s BDO Ebrahim Hussain & Co., 
Chartered Accountants, as the statutory auditors of the Company for the ensuing year, subject to approval of the members 
at the forthcoming Annual General Meeting. 

RELATED PARTY TRANSACTIONS 

In compliance with the Listed Companies (Code of Corporate Governance) Regulations, 2019 and applicable laws details of 
all related party transactions (where applicable) are placed before the Audit and Risk Committee and upon 
recommendations of the Audit and Risk Committee, the same are placed before the Board for review and approval. In 
addition to the above, as required under Companies Act, 2017, details of related parties contracts or arrangements entered 
into along with the justifications for entering into such contracts or arrangements have been disclosed in Note 36 to the 
financial statements. 

POLICY FOR RELATED PARTY TRANSACTIONS 

The Board of Directors has approved a policy for related party transactions, which require that the Company shall carry out 
transactions with its related parties on an arm’s length basis in the normal course of business. The term ‘arm’s length’ 
requires conducting business on the same terms and conditions as the business between two unrelated / unconcerned 
persons. The policy specifies that all transactions entered into with related parties shall require Board’s approval, however, 
where majority of the Directors are interested, such transactions shall be approved/ratified by the members at the general 
meeting. 

TRADING IN THE COMPANY’S SHARES 

During the year, none of the Directors, the Chief Executive Officer, the Chief Financial Officer, the Company Secretary or other 
executives, or their spouses and minor children, traded in the shares of the Company, except Mr. Asif Nathani, Director, 
whose transactions are detailed below. 

Mr. Asif Nathani was elected as a Director of the Company on December 29, 2025, and his appointment was approved by 
the Securities and Exchange Commission of Pakistan (“SECP”) on March 12, 2026. Following his election, Mr. Nathani 
purchased 261,716 shares of the Company on the Pakistan Stock Exchange (“PSX”) during the year, and a further 96,002 
shares subsequent to the year-end. As at the date of this report, his total shareholding stands at 1,692,983 shares, 
representing 2.27% of the paid-up share capital of the Company. 

In addition, Mr. Sardar Ali, a substantial shareholder, sold 2,500,000 shares of the Company to Integrated Equities Limited 
through the Negotiated Deal Market (“NDM”) of the PSX during the year. As at the date of this report, his total shareholding 
stands at 8,127,364 shares, representing 10.90% of the paid-up share capital of the Company. 

LSE Ventures Limited, a substantial shareholder, purchased 248,373 shares of the Company during the year and a further 
134,439 shares subsequent to the year-end. As at the date of this report, its total shareholding stands at 24,530,190 shares, 
representing 32.91% of the paid-up share capital of the Company. 

All of the above transactions have been duly disclosed in accordance with the applicable regulatory requirements. 

EMPLOYEES’ PROVIDENT FUND 

The Company operates a recognised contributory provident fund for all its permanent employees. The value of investments 
of the provident fund at June 30, 2026, amounted to PKR 33 million. The investments of the fund have been made in 
accordance with the provisions of Section 218 of the Companies Act, 2017 and the rules made thereunder. 

RISK MANAGEMENT SYSTEM 

The Board of Directors has established a robust and effective risk management system designed to identify, assess, and 
mitigate to the extent possible risks associated with the attainment of PACRA’s strategic goals. 
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PRINCIPAL RISKS AND UNCERTAINTIES FACING THE COMPANY 

We understand that exposure to risk is inevitable to any business that seeks to grow and compete in the industry. While the 
risks can be numerous, the principal risks faced by the Company are described below. 

POLITICAL RISK 

Political uncertainty and instability impact the rating business and its profitability. Geopolitical developments, including the 
conflict in the Middle East, can also affect energy prices, inflation, investor sentiment and corporate issuance activity. The 
political situation of the country, including changes in Government, regulations and business policies, is monitored closely 
to take timely decisions. 

ECONOMIC RISK 

Economic conditions of a country generally affect all businesses that exist in that country. Increase in commodity prices, 
high interest costs, high inflation, currency volatility, taxation and low economic growth can weaken the creditworthiness of 
clients and reduce demand for debt and ratings. 

REVENUE AND MARKET RISK 

The Company faces limited demand for credit ratings due to a small corporate bond market and low awareness. It also 
depends on a few clients, leading to revenue concentration risk, and faces fee pressure from clients due to cost-cutting 
measures in the industry. 

OPERATIONAL AND HUMAN RESOURCE RISK 

The Company may face difficulty in attracting and retaining skilled analysts. Human bias or conflicts of interest could also 
affect rating integrity. 

TECHNOLOGY AND CYBER RISK 

As the Company increases its use of data, automation and artificial intelligence, it is exposed to risks relating to information 
security, data privacy, system failure and misuse of data. The Company is investing in information security controls and 
continues to strengthen its technology governance. 

STRATEGIC AND EXECUTION RISK 

The Company’s new initiatives, including SME rating models, sustainability products and data and research services, depend 
on market acceptance and require investment ahead of revenue. Delays or lower-than-expected uptake could affect returns 
and margins. 

REGULATORY RISK 

The Company operates in a highly regulated environment with strict licensing and compliance requirements. Any lapse in 
compliance with applicable laws, regulations, or licensing conditions could expose the Company to regulatory sanctions, 
reputational damage, or financial penalties. Failure to adhere to these obligations may impact the Company’s ability to 
maintain its license, damage stakeholder confidence, and potentially restrict business operations. Changes in tax legislation, 
including the minimum tax and levy regime, may also affect the Company’s profitability. 

IMPACT OF THE COMPANY’S BUSINESS ON THE ENVIRONMENT, CORPORATE SOCIAL RESPONSIBILITY AND 
SUSTAINABILITY 

As a knowledge-based, service-oriented organisation, PACRA's operations have a limited direct impact on the physical 
environment. The Company nevertheless remains mindful of its environmental footprint and promotes the efficient use 
of energy, paper and other resources, including through digital rating processes and electronic communication to reduce 
paper consumption. 

The Company recognises that environmental, social and governance ("ESG") considerations are integral to responsible 
corporate conduct and long-term value creation. PACRA's most significant influence lies in its role in the capital markets, 
where independent and transparent credit opinions support informed lending and investment decisions. The Company 
also intends to develop sustainability-related products, including sustainable-finance ratings and assessments, in 
cooperation with Lianhe Ratings Global Limited, as described in the Future Outlook section. On the social and governance 
front, PACRA remains committed to high standards of corporate governance, ethics and transparency. It supports the 
professional development and well-being of its employees, aims to promote gender equity, diversity and equal 
opportunity at all levels of the organisation (see the Gender Pay Gap disclosure below), and engages responsibly with 
clients, regulators, the community and other stakeholders.  
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The Company falls under Tier 3 of the SECP's phased adoption framework for IFRS S1 "General Requirements for 
Disclosure of Sustainability-related Financial Information" and IFRS S2 "Climate-related Disclosures", with first mandatory 
reporting for the financial year beginning on July 1, 2027. Under the oversight of the Board, the Company is preparing to 
meet these requirements in advance of that date, and intends to ensure that material sustainability-related and climate-
related risks and opportunities are appropriately considered in its governance, risk management and strategic decision-
making. 

GENDER PAY GAP 

The SECP’s directive requiring listed companies to disclose their gender pay gap is a significant step towards promoting 
gender equality in the workplace. The pay gap has been calculated for all full-time employees based on gross hourly salary. 
Following is the gender pay gap for the year ended June 30, 2026: 

Sr. No. Description Gap (%) 

1 Mean Gender pay gap 50.40 

2 Median Gender pay gap 24.62 

The gender pay gap is mainly due to workforce composition rather than differences in pay for comparable roles. Senior 
management positions, which carry the highest remuneration, are currently held by men. 

In addition, a significant number of female employees joined in recent years at entry and mid-level positions. The Company 
determines remuneration on the basis of qualifications, experience and performance, irrespective of gender, and remains 
committed to supporting the progression of women into leadership roles. 

CHAIRMAN’S REVIEW REPORT AND DIRECTORS’ STATEMENT OF COMPLIANCE 

The Directors endorse the contents of the Chairman’s Review Report and the Statement of Compliance with the Code of 
Corporate Governance. 
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ہولڈرز  ئريش  برائے رپورٹ یک کٹرزيڈائر .3.1   
 

  Ŋːƈ͝ا řɧ͝ɥ͙ɢ̎͞ȁ2017   Ŷʺǯ͙د ƀȆ227    زŕɧ͡ːƈ͝Ŕƍٔرڈ آف ڈاŲƓ͜ Ƃȇ Œɡ͡ɤ̎͝ȭ Ɓʎ
͙
ɨɳ͜ƌ͝ا ūɡ͙ ͡

ɤƉ͝ٹ رŒƈ͝ŔǾ űɫ͝ȶ Ůɡ̏͝ʷƏ͚، دی Ņɡ͚ʃǿŅƈ͞ن 
 ƀȆ30    نŲƤ͜2026    ŶƔ͙لاŅƩ Ƃɰ͝Ȩ  Ƃȇ لŅƩ Ŷ̗͚ɪɤ͚

͙
ɳȸ Ųȃ

űɫ͝Ʌ͢ Ƃ۔ 
͚

ƘŔǾ Ųʋɷȸ Ɓس 
͛

ƷŲ
͙
Ƥ Ƃ

ٔ
ƘŲɍ͢ Ƃ

͚
ƘŔǾ  ŝ͝ɨƉ͞ ،رٹŲ͞Ɠر ƀȆ Ųƴ͛ŲȚارے اور ان Ŕ͞ƍ آڈŕɧ͡Ƌ͝ز   ƀ

͚
ƗŅɡ͝ȨŅȴ ہőƩ͛ آڈٹ Ŷʺ̓͜Ƒ ،رٹŲ͞Ɠر 

 Ŷɼ͞
͙

ƌŅɒاور ڈ ƁɁŔȕŕƯ دیŅɡ͝ ͙
ɤƉ͜ 

) Œɡ͡ɤ̎͝ȭ Ɓʎ
͙
ɨɳ͜ƌ͝ا ūɡ͙ ͡

ɤƉ͝ٹ رŒƈ͝ŔǾ ،(  Ŝ	 PACRAدی Ņɡ͚ʃǿŅƈ͞ن 
͙
ɨɣ͙Ɗ͝ řɧ͝ɥ͙ɢ̎͞ȁ آرڈ  ŲƤ͜ Ƃɑ͢ Ɓ͙ɯɤ̎͞ȁ  Œɡ͡ɤ̎͝ȭ Ū˽ɡ͜Ɗ͞ Ūƈ͝ا ،Ƃɑ͢ Ņɡ͝ȓ  Ņ̛ȅ  ”Ɓ͙ɯɤ̎͞ȁ“ ƂʏƠ͜1984    ،ƀ

ٔ
ƗŲɍ͢ ůƐٔŅǨ͚ ŉɲ

͚
ƌ Ƃȇ

  Ŋːƈ͝ا řɧ͝ɥ͙ɢ̎͞ȁ Ŷ˲ƚ͜ ƀȆ اب   ŜƠ͜2017    Ņɡ͙ɤ͝ȧ ہŘƍٔŅƚ͜ ŅǷ  ŪƩٹ رŒƈ͝ŔǾ  Ƃȇ آلات ƀ
͚
ƗŅɡ͝ȨŅȴ روں اورŅƈ͜روŅǷ  Ť̄ɡ͚

͙
ɴȸ ƁɁŔȕŕƯ دیŅɡ͝ɤ͙Ɖ͜ ƀȆ  Ɓ͙ɯɤ̎͞ȁ Ƃɑ͢ œǨ͙Ņƈ͙ Řˬɡ͙۔ 

͡
ɤƉ͝ٹ رŒƈ͝ŔǾ  ƁʎƎ͝اور ا

űɫ͝Ʌ͢ ƀ۔  
͚
ƗŔǾ  ƁƷŅˍǠ ƀȆ  ŉɢ͝ƝƆƺ ƀȆ  Ƃ

͙
ƘŔǾ ŲƓ͞ ƀ˴ɡ͝ری 

ٔƊادا ƀȆ ŲǄ͙ŕں 
͚

ǭ ں اورŅƈ͝دار Ŷȿذ ƀȲŅȴ Ɓ͙ɯƊ͞ا ƀȆ  Ƃȳآ Ņƈ͝ ادارے Ɓʎǿ  ŲƤ͜ Ƃɑ͢ Ņƈ͙ŔǾ  ůɋ͢اŕ
͙

ǭPACRA 	 ƁɁاŲǣ Ŝ
͙
Ǯآ Œɡ͝Ɇ͢ ŅǷ

 ،Ŝ˕ɡ̀͝ɡ̏͞ȁFB-1	،  ۔Ƃɑ͢ Ţǯ͚وا űɫ͝ȶ رŲɍ͢ؤن، لاŅƈ͡ رڈنŅȎ  Ųɬ͝Ɗ͙ ،کƆƈ͜ نŅ̌͛ɪǜPACRA	ŅƩ͛ ادارے Ůƈ͝ج ذďĉ űɫ͝ȶ وپŔȕ:űɫ͝Ʌ͢ Ůȴ 

PACRA	 وپŔȕ  ŉɢ͝ ˒˽ȴ ŉƪاہِ راŔ͜ƍ 

 Ɓ͙ɯɤ̎͞ȁ ƀ̊͝ƈذ 

PACRA	 Œɡ͡ɤ̎͝ȭ (ŊƊ͝Ųɬ͝ ٔƊاŔ͞ƍ) Ŝ˕ɡ͡ɤ͝ȧŅɡ͙Ɗ͝100 ا   őʐ͝ɩ
͙
ǫ 

 Ɓ͙ɯɤ̎͞ȁ ŊƊ͝ا ƁƷŲʋƎ͝ا 

) Œɡ͡ɤ̎͝ȭ řƯوŕƯ Űʊ͛͝ɨȶرŅ ͙ʾ Ə͙ا ŧ͝ƓőʐƏ͚TISL ( 12.84    őʯ͜Ə Ƃȇ مŅɡ͚ ͚
ɤƜ͙ا Ƃȇ لŅƩ) őʐ͝ɩ

͙
ǫ10.81   (őʐ͝ɩ

͙
ǫ 

 Ɓ͙ɯɤ̎͞ȁ ŊƊ͝ا ƁƷŲʋƎ͝ا 

 Œɡ͡ɤ̎͝ȭ Ɓʎ
͙
ɨɳ͜ƌ͝ا ūɡ͙ ͡

ɤƉ͝ر Ņˍɩ͙Ȩ 13.70   őʐ͝ɩ
͙
ǫ 

 

 ŉʁ͛͝ɨʱȻ ƀȆ  Ņɡ͚ʃǿŅƈ͞ن 

 3.7ميں پاکستان کی معيشت ميں بحالی کا سلسلہ جاری رہا۔ عارضی طور پر حقيقی جی ڈی پی کی شرحِ نمو  2026مالی سال 
ارب امريکی ڈالر تک پہنچ گيا۔ اس نمو کو   452.1فيصد رہی، جو چار سال کی بلند ترين سطح ہے، اور معيشت کا حجم 

حتاط مالياتی و زری نظم و نسق، ريکارڈ ترسيلاتِ زر اور سرمايہ  صنعت اور خدمات کے شعبوں کی مضبوط کارکردگی، م
 کاروں کے بہتر اعتماد نے سہارا ديا۔ 

فيصد رہا، تاہم مشرقِ وسطیٰ کے تنازع اور توانائی کی بلند قيمتوں   7.1اوسط صارف اشاريۂ قيمت (سی پی آئی) افراطِ زر 
فيصد تها، جو  10.5کے آغاز ميں  2026فيصد تک پہنچ گيا۔ پاليسی ريٹ   11.1تک مجموعی افراطِ زر  2026کے باعث جون 

ملين   304ا۔ بيرونی شعبہ مستحکم رہا، جاری کهاتے کا خساره معمولی يعنی فيصد ہو گي 11.5سال کے اختتام تک بڑه کر 
  " کر ديا۔Bکو پاکستان کی خودمختار ريٹنگ کو بڑها کر "  2026جولائی  22امريکی ڈالر رہا، اور ايس اينڈ پی نے 

اس کے باوجود چيلنجز برقرار ہيں، جن ميں بلند عوامی قرضہ، بهاری مالی ضروريات، ٹيکس سے جی ڈی پی کا انتہائی کم 
تناسب، ساختی رکاوٹيں، اور عالمی و جغرافيائی سياسی غير يقينی صورتحال شامل ہيں۔ مسلسل مالياتی نظم و ضبط، ساختی  
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اصلاحات، سرمايہ کاری، برآمدات ميں تنوع اور مضبوط بيرونی پوزيشن زياده پائيدار اور بلند شرحِ نمو کے حصول کے ليے 
  کليدی حيثيت رکهيں گی۔

Ņƈ͝Ņ̌Ƒ͙ ƀں ŅˍƏ͙ت 
͚
ƗŅɡ͝ȨŅȴ Ƃȇ Ɓ͙ɯɤ̎͞ȁ 

PACRA 	 نőȴآ ƀȆ12.1  ŔǾ Ŗ͜ƍ őʐ͝ɩھ  ͙ǫ523.2  لŅƩ ƀȲŅȴ) Ɓٔɯȓ  Ųɍ͢ ƂƘ͞رو Űɫ͝˿ȴ2025  :466.8  ،ůȁ  ًŅɡ͚ ɤ͜ʂ
͙
Ǝ űɫ͝ȶ نőȴآ ŉِȓ۔ لا(ƂƘ͞رو Űɫ͝˿ȴ4.1  ƀȆ  őʐ͝ɩ ͙ǫ

 ŶƔ͝ ا اورŲɍ͢ Ŷǳ͙Ņƺ͙ا ƂƸ رŅɡ͚
͙
ǫل  322.4رŅƩ ƀȲŅȴ) Ɓɐ͢ر ƂƘ͞رو Űɫ͝˿ȴ2025 :309.7  Ţǯ͙Ņɡ͙ȷ ūɡ͙ ͡

ɤƉ͝Ŕ͞ƍآ ،
ًŅɡ͚ ɴ͜ ͝ɦ

͚
ɤƉ͙ ۔(ƂƘ͞رو Űɫ͝˿ȴ27.8  ŔǾ Ŗ͜ƍ őʐ͝ɩھ  ͙ǫ200.8 Űɫ͝˿ȴ  ƂƘ͞رو

ŅƩ ƀȲŅȴ) Ņɡ͝ȓل   Ųɍ͢2025 :157.1  ŔǾ  Ųɍ͢ ŕɧ͚̜ƕ͜ Űƣ͜رŅȴ ūɡ͙ ͡
ɤƉ͝Ŕ͞ƍاور آ ،(ƂƘ͞رو Űɫ͝˿ȴ38.4  لŅƩ ƀȲŅȴ) ŅɃ͢ر őʐ͝ɩ

͙
ǫ2025 :33.7 ۔(őʐ͝ɩ

͙
ǫ 

 Ţǯ͙Ņɡ͙ȷ Ůɡ͜ ͚
ǫ ƂƸ یŲɬ͝Ȩ اور Ŝ˕ɡ͝Ɗ͡ ů˗ƈ͙19.5ا  ŔǾ Ŗ͜ƍ őʐ͝ɩھ  ͙ǫ213.1  لŅƩ ƀȲŅȴ) Ņɡ͝ȓ  Ųɍ͢ ƂƘ͞رو Űɫ͝˿ȴ2025 :178.4  ŕɧ͚̜ƕ͜ Űƣ͜رŅȴ Ůɡ͜ ͚

ǫ ƂƸ Ŝ˕ɡ͝Ɗ͡ اور ،(ƂƘ͞رو Űɫ͝˿ȴ

  ŔǾ  Ųɍ͢40.7    لŅƩ ƀȲŅȴ) ŅɃ͢ر őʐ͝ɩ ͙ǫ2025  :38.2    ŲƤ͜ ،Ņɡ͝Ǽ őɱȸ Ƃود 
͙

Ƙ Ɓ̙ȁ  űɫ͝ȶ نőȴآ Ŕˬƈ͝د Ŕ͞ƍ رŲǔ ویŘƟ͜ Ųȃ ŕɧ͚̜ƕ͜ Ŕ͞ƍ ŏʤی 
Ʊ ūɡ͙ ͡

ɤƉ͝Ŕ͞ƍ۔ آ(őʐ͝ɩ ͙ǫ23.0   Ɓɐ͢ر ƂƘ͞رو Űɫ͝˿ȴ

ŅƩ ƀȲŅȴ)2025 :30.5  Ɓ͙ɯɤ̎͞ȁل   ƀ̊͝ƈذ Ɓ͚ɯɤ͝ˑ˽ȴ Ů̌˗ȴ Ŷƥ͜دی وŅɡ͝ɤ͙Ɖ͜ ƀȆ  ŔǾ	 Űɫ͝˿ȴPACRA روƂƘ͞)، اور اس   Ųɍ͢ ůȁ  ŅǷ  Œƈ͙Œƈ͝Ų͝Ɠڈ ŶȰŲǄŲȾ ƂƸ Œɡ͡ɤ̎͝ȭ (ŊƊ͝Ųɬٔ͝ƊاŔ͞ƍ) Ŝ˕ɡ͡ɤ͝ȧŅɡ͙Ɗ͝ا

 Űɫ͝˿ȴ روƂƘ͞)۔  Űɫ͝˿ȴ2025 :17.0 روƂƘ͞ رہ ŅƩ ƀȲŅȴ) Ņ̪Ɩ͚ Ņƈ͙Ņƚ͜ل  7.0

Ŝ˕ɡ͝Ɗ͡ از őʯ͜Ə ŋǚŅƈ͜ Ƃȇ Ŕƍ͛ا ŶȄŕɧ͚ʄ͛Ⱥ Ƃȇ Ŝ˕ɡ͝Ɗ͡ مŅǙ اور (یŲɬ͝Ȩ) Ŝ˕ɡ͝Ɗ͡ ůȁ ůȁ از   ůɋ͢Ņƈ͚ ،اŲɍ͢ Ŷǳ͙Ņƺ͙ا űɫ͝ȶ Ţǯ͙Ņɡ͙ȷ Ůɡ͜ ͚
ǫ ƂƸ یŲɬ͝Ȩ اور Ŝ˕ɡ͝Ɗ͡ ů˗ƈ͙ا Ŷƥ͞Ŕȕا  Ůِƈ͜ŅǨ͚ ۔ŅɃ͢ار رŕ

͚
ǭŔ͜ƍ ًŅɡ͜Ɗ͝ŕ

͚˃ Ə͚ Ţǯ͙Ņɡ͙ȷ

ŕƯ͛ ƀȆح   Ŝ˕ɡ͝Ɗ͡ ůȁ ůȁ از   ƀȲوا Ƃ
͙

ƘŅƚ͜ ƀȆ ŔǾ  8اƆǉق آőȴن Ņ̌Ʋ͛ Ŕ͞ƍر  Ŗ͜ƍ ƂƸ őʐ͝ɩھ 
͙
ǫ15 ˕ɡ͝Ɗ͡ ůȁ ůȁ از  Ɓٔɯȓ۔   Ųɍ͢ őʐ͝ɩ

͙
ǫ Ņɡ͝Ǽ  ŊʁƠ͜Œƈ͝ا Ůƈ͜Ņ ͚ʾ Ȼ Ƃȇ تŅɡ͜Ɲ͜وا Ŝ˕ɡ͝Ɗ͡ Ɓ̙

͚ɪƝ Ųȃ  Ŝ

Ƃɑ͢ Ņƈ͚۔ ŅƩ ƀȲŅȴل   Ņƚ͜ Ņɡ͝Ǽ ů اƂ˝Ʃ Ųɍ͢ ŶƔ͙ ŊʁƠ͜Œƈ͝ اŲɬ͝Ȩ ƂƸی ŲʚƏ͚ر 
͚
ǰر ŲƤ͜ اور ،Ƃɑ͢ Ņƈ͚ Ņƚ͜2026    Ƃȇ ŜƠ͜ ،Ņɡ͝ȓ  ŔǾ Ņɱ͜وز 

͚
ƌ ƂƸ تŅɡ͜Ɲ͜وا Ŝ˕ɡ͝Ɗ͡ مŅǙ Ŝ˕ɡ͝Ɗ͡ ůȁ ůȁ از   őɡ͙̀ƈ͜ ،űɫ͝ȶ

  űɫ͝ȶ Ƃɿ͜ ͝ɦ
͚
ɤƉ͙24.3    لŅƩ ƀȲŅȴ) ƀ

ٔ
ƗŲɍ͢ őƈٔŅǙ یŲɬ͝Ȩ ƀȆ  ƂƘ͞رو Űɫ͝˿ȴ2025  :0.1  (ƂƘ͞رو Űɫ͝˿ȴ  Ţǯ͙Ņɡ͙ȷ Ůɡ͜ ͚

ǫ ƂƸ Ŝ˕ɡ͝Ɗ͡ ů˗ƈ͙ا ،őʯ͜Ə Ƃȇ یŲɬ͝Ȩ 5.9۔    ŔǾ Ŗ͜ƍ őʐ͝ɩھ  ͙ǫ188.8 

ŅƩ ƀȲŅȴ) Ņɡ͝ȓل    Ųɍ͢ ƂƘ͞رو Űɫ͝˿ȴ2025  :178.3    Űƣ͜رŅȴ اور (ƂƘ͞رو Űɫ͝˿ȴ36.1    لŅƩ ƀȲŅȴ) ŅɃ͢ر őʐ͝ɩ ͙ǫ2025  :38.2    Ɓ̷Ɩ͜ رجŅƚ͞ ŅǷ  Ŝ˕ɡ͝Ɗ͡ ů˗ƈ͙۔ ا(őʐ͝ɩ ͙ǫ19.9 

  ŔǾ Ŗ͜ƍ őʐ͝ɩھ  ͙ǫ60.8    لŅƩ ƀȲŅȴ) Ņɡ͝ȓ  Ųɍ͢ ƂƘ͞رو Űɫ͝˿ȴ2025  :50.7    ۔(ƂƘ͞رو Űɫ͝˿ȴ  ŔǾ ŅƩ ƀȲŅȴ) Ɓٔɯȓل    Ŗ͜ƍ Űʊ͛͝ɨʂ˕ɡ͝Ɗ͡ ƁǦŲ̖ɹ͜ȸ85.1ھ   Ųɍ͢ ƂƘ͞رو Űɫ͝˿ȴ2025 :

50.8  Ƃȇ Ţǯ͙Ņɡ͙ȷ Ůɡ͜ ͚
ǫ ƂƸ یŲɬ͝Ȩ اور Ŝ˕ɡ͝Ɗ͡ ů˗ƈ͙ا ŲƤ͜ ،(ƂƘ͞رو Űɫ͝˿ȴ39.9   لŅƩ ƀȲŅȴ) Ƃɑ͢ Ŕ͜ƍاŔ͜ƍ Ƃȇ őʐ͝ɩ ͙ǫ2025 :28.5 ۔(őʐ͝ɩ ͙ǫ 

  Ţǯ͙Ņɡ͙ȷ Ŝ˕ɡ͝Ɗ͡ از őʯ͜Ə ، ًŅɡ͚ ɴ͜ ͝ɦ
͚
ɤƉ͙128.0    لŅƩ ƀȲŅȴ) ŅɃ͢ر ƂƘ͞رو Űɫ͝˿ȴ2025  :127.6    Űƣ͜رŅȴ ŅǷ  Ţǯ͙Ņɡ͙ȷ ŞȬŅƚ͙ Ŷ˚ɡ͜Ɲ͜ ،(ƂƘ͞رو Űɫ͝˿ȴ24.5    لŅƩ ƀȲŅȴ) ŅɃ͢ر őʐ͝ɩ ͙ǫ2025 :

Şʗơ ƀ آőȴن  27.3
͙
ǵ őʐ͝ɩ)۔  ͙ǫ(EPS)	1.72	 لŅƩ ƀȲŅȴ) Ɓɐ͢ر ƂƘ͞۔  1.71: 2025رو(ƂƘ͞رو 

 ŶƔ͝ ۔űɫ͝Ʌ͢ Ƃ
͚

ƘŔǾ  ƁƷŅˍǠ ƀȆ  Š͜ɩƼ͙ و ů
͙

ʨƏ͙ Ƃȇ ŉȓاور لا Ƃ
͙

ǶŅƺ͙ا űɫ͝ȶ رŅƈ͜روŅǷ  ūɡ͙ ͡
ɤƉ͝دی رŅɡ͝ɤ͙Ɖ͜ Ƃȇ Ɓ͙ɯɤ̎͞ȁ  ō

ٔ
ƌ Ņɡ͚ ͙

Ɗ ŶƔ͝PACRA	 Ƃȇ رزŒȥŲɍ͢ Ūɡ͝ ͡
ɤƫا Ƃɰ͙Ɗ͞ ŅǷرŔǾدƀȝ اور ا  ،Ų̖Ƒ͙ ƀȆ

űɫ͝Ʌ͢ Ƃ۔ 
͚

ƘŔǾ  ŔȕŅƚ͜ا Ųȃ  Ŷƥ͜Ų
͚
Ɠ Ůʀ̃ʀȺ Ŕ͞ƍ Ɓ̙ɋ͢اŕ

͙
ǭ ƀȆ  őǨ͚ Ƃɰ͝Ȩر 

ŲƴŔ͜ƍ Ŏں űɫ͝ȶ، آőȴن    ŅƩ ƀȲŅȴ ƂƸ2026ل    ŅƩ ƀȲŅȴ2021ل  
͙

ƌ Ņƈ͞ Ƃȇ Ūƈ͚270    ŔǾ Űɫ͝˿ȴ523    ًŅɡ͜Ɗ͝ŕ روŖ͜ƍ ƂƸ ƂƘ͞ھ 
͚˃ Ə͚ ŲƤ͜ ،Ɓٔɯȓ  Ųɍ͢ ƂƘ͞رو Űɫ͝˿ȴ14.1    ƀȆ  őʐ͝ɩ ͙ǫ

) Ų̖Ƒ͙ ِحŕƯ͛ ŶƔ͙لاŅƩ ŇǼŕȹCAGR	(  Ţǯ͙Ņɡ͙ȷ Ůɡ͜ ͚
ǫ ƂƸ یŲɬ͝Ȩ اور Ŝ˕ɡ͝Ɗ͡ ů˗ƈ͙۔ اƂɑ͢108    ŔǾ Űɫ͝˿ȴ213  ) Ņɡ͝ȓ روŖ͜ƍ ƂƸ ƂƘ͞ھ   Ųɍ͢ ƂƘ͞رو Űɫ͝˿ȴCAGR	  ًŅɡ͜ Ɗ͝ŕ

͚˃ Ə͚14.5 

 Űƣ͜رŅȴ Ůɡ͜ ͚
ǫ ƂƸ Ŝ˕ɡ͝Ɗ͡ اور ،ŅɃ͢م رőǨ͚ ůɋ͢ Ƃȇ نőȴآ ŲƤ͜ ،(őʐ͝ɩ ͙ǫ37  ƂƸ őʐ͝ɩ ͙ǫ43  لŅƩ ƀȲŅȴ ŲƤ͜ ،ŅɃ͢ر űɫ͝ȶ őƚ ƀȆ  őʐ͝ɩ ͙ǫ2026  űɫ͝ȶ40.7  لŅƩ ƀȲŅȴ) ŅɃ͢ر őʐ͝ɩ ͙ǫ2021 :
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40.0  ŔǾ Ŗ͜ƍ Ţǯ͙Ņɡ͙ȷ Ůɡ͜ھ  ͚
ǫ ƂƸ Ŝ˕ɡ͝Ɗ͡ ů˗ƈ͙ا ،őʯ͜Ə Ƃȇ یŲɬ͝Ȩ ۔(őʐ͝ɩ ͙ǫ189 ) Ņɡ͝ȓ  Ųɍ͢ ƂƘ͞رو Űɫ͝˿ȴCAGR	 ًŅɡ͜Ɗ͝ŕ

͚˃ Ə͚11.8  Ţǯ͙Ņɡ͙ȷ Ŝ˕ɡ͝Ɗ͡ از őʯ͜Ə ۔(őʐ͝ɩ ͙ǫ74   ƂƘ͞رو Űɫ͝˿ȴ

  ŔǾ Ŗ͜ƍ ƂƸ128   ) Ņɡ͝ȓھ   Ųɍ͢ ƂƘ͞رو Űɫ͝˿ȴCAGR 	  ًŅɡ͜ Ɗ͝ŕ
͚˃ Ə͚11.6    لŅƩ ƀȲŅȴ لŲ̖ʉ͛͜Ǝ ،ŹƢ͜Ų͜Ɠ Ŝ˕ɡ͝Ɗ͡ Ƃ

ٔ
ƘŲɍ͢ Ƃɰ͚ɕŖ͜ƍ ůɋ͢Ņƈ͚ ،(őʐ͝ɩ

͙
ǫ2026   Ɗ͡ ůȁ ůȁ از   őɡ͙̀ƈ͜ űɫ͝ȶ ،یŲɬ͝Ȩ اور Ŝ˕ɡ͝

ŉʁƹ űɫ͝ȶ Ƃ̋ƈ͜ رƁɐ͢۔  Ņ ͚ʾ Ȼ Ƃȇ Ţǯ͙Ņɡ͙ȷ Ůɡ͜ ͚
ǫ ƂƸ Ŝ˕ɡ͝Ɗ͡ رŅɡ͚

͙
ǫر ŶƔ͝ ŋǚŅƈ͜ Ƃȇ 

 űɫ͝ȶ ƂƘ͞رو Űɫ͝˿ȴ 30  نŲƤ͜2026 )12  (ہŅȴ 30  نŲƤ͜2025 )12  (ہŅȴ 

 466.8 523.2 آőȴن

 لاŉِȓ آőȴن

ŉȓلا ƀ
͚
ƗŅƚ͜ Ŷǅ͙وŅʯȻ (250.6) (240.8) 

ŉȓلا ŕɶ͞ǽŕɧ͡ƭاŕ ͙˃ Ə͙(37.7) (36.7) ا 

ŉȓلا ƁɁŅʟ͙ɩ͚ Ɗ͙(31.2) (35.1) ا 

 (322.4) (309.7) 

 Ţǯ͙Ņɡ͙ȷ ūɡ͙ ͡
ɤƉ͝Ŕ͞ƍ157.1 200.8 آ 

ŔاŅƚ͜ت 
͙
Ɵا Ŕˬƈ͝(8.0) (8.4) د 

 30.5 23.0 دŔˬƈ͝ آőȴن

 ŉȓلا ƀ
͚
ƗŅɡ͝ȨŅȴ (2.3) (1.2) 

Ţǯ͙Ņɡ͙ȷ Ůɡ͜ ͚
ǫ ƂƸ یŲɬ͝ Ȩ اور Ŝ˕ɡ͝Ɗ͡ ů˗ƈ͙178.4 213.1 ا 

 Ųɬ͝Ȩ (24.3) (0.1)ی 

Ţǯ͙Ņɡ͙ȷ Ůɡ͜ ͚
ǫ ƂƸ Ŝ˕ɡ͝Ɗ͡ ů˗ƈ͙178.3 188.8 ا 

Ŝ˕ɡ͝Ɗ͡ ů˗ƈ͙(50.7) (60.8) ا 

 Ţǯ͙Ņɡ͙ȷ ŅǷ لŅƩ 128.0 127.6 

Şʗơ ƀ آőȴن ( 
͙
ǵEPS( 1.72 1.71 
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 Őƌ͝رŅƈ͚ ƀ
͚
ƗŅɡ͝ȨŅȴ ŶȰŅƩ ŹƢ͞

Ųƴ͛ŲȚارہ   ŅǷ Ņʐن  ͚˅ Ə͙ و Ţ
͙˅ Ə͙

(ƂƘ͞رو Űɫ͝˿ȴ) لŅƩ ƀȲŅȴ26 لŅƩ ƀȲŅȴ25 لŅƩ ƀȲŅȴ24 لŅƩ ƀȲŅȴ23 لŅƩ ƀȲŅȴ22 لŅƩ ƀȲŅȴ21

آڈٹ őƩ͛ہآڈٹ őƩ͛ہآڈٹ őƩ͛ہآڈٹ őƩ͛ہآڈٹ őƩ͛ہآڈٹ őƩ͛ہ

őɃ͢ŅʯȻ523467439402317270وں ƂƸ آőȴن 

ŔاŅƚ͜ت
͙

Ɵا

ŉȓلا ƀ
͚
ƗŅƚ͜ Ŷǅ͙وŅʯȻ(251)(241)(219)(189)(160)(142)

ŉȓلا ŕɶ͞ǽŕɧ͡ƭاŕ ͙˃ Ə͙(21)(26)(28)(33)(38)(37)ا

ŉȓلا ƁɁŅʟ͙ɩ͚ Ɗ͙(17)(16)(21)(31)(31)(35)ا

(322)(310)(283)(238)(202)(180)

 Ţǯ͙Ņɡ͙ȷ ūɡ͙ ͡
ɤƉ͝Ŕ͞ƍ90 115 164 156 157 201 آ

ŔاŅƚ͜ت 
͙
Ɵا Ŕˬƈ͝(2)(5)(6)(4)(8)(8)د

233118182026دŔˬƈ͝ آőȴن

 ŉȓلا ƀ
͚
ƗŅɡ͝ȨŅȴ(2)(1)(6)(4)(3)(6)

Ţǯ͙Ņɡ͙ȷ Ůɡ͜ ͚
ǫ ƂƸ یŲɬ͝ Ȩ اور Ŝ˕ɡ͝Ɗ͡ ů˗ƈ͙213178164172127108ا

--Ųɬ͝Ȩ(24)(0)(0)(0)ی 

Ţǯ͙Ņɡ͙ȷ Ůɡ͜ ͚
ǫ ƂƸ Ŝ˕ɡ͝Ɗ͡ ů˗ƈ͙189178164171127108ا

Ŝ˕ɡ͝Ɗ͡ ů˗ƈ͙(34)(37)(45)(50)(51)(61)ا

 Ţǯ͙Ņɡ͙ȷ ŅǷ لŅƩ1281281141269074

űɫ̝͝ƕ͙ ŉ رƂɰ͚˒Ʃ Źȁ۔ ͚ʿ ͜ƏŅʟȻ ƂǧŲ̖ɹ͜ȸ ŋǚŅƈ͜ Ƃȇ ūƈ͙Œƈ͙؛ راؤűɫ͝Ʌ͢ Ƃɰٔȓ  Ƃɰ͝Ǽ  Œƈ͙راؤ Ūƈ͚ Űɫ͝˿ȴ Űƒ͝Ŕƍ͚ ŇƊ͝ŕ
͚

ǭ رŅ̌Ʋ͛ اد وőǙٹ: اŲ
͙
Ɠ

ŅǷری   ŶƔ͝ŅȴŕƯ űɫ͝ȶ Ɓ͙ɯɤ̎͞ȁ  ƀ̊͝ƈذ– PACRA	 Œɡ͡ɤ̎͝ȭ (ŊƊ͝ Ųɬ͝ ٔƊاŔ͞ƍ) Ŝ˕ɡ͡ɤ͝ȧŅɡ͙Ɗ͝ا

PACRA 	  ،Œɡ͡ɤ̎͝ȭ (ŊƊ͝Ųɬٔ͝ƊاŔ͞ƍ) Ŝ˕ɡ͡ɤ͝ȧŅɡ͙Ɗ͝اPACRA 	  ۔Ƃɑ͢ Ɓ͙ɯɤ̎͞ȁ  ƀ̊͝ƈذ Ɓ͚ɯɤ͝ˑ˽ȴ Ů̌˗ȴ ƀȆPACRA 	  سŅƈ͞ Ƃȇ10    Ƃȇ Şʗơ ƀ
͙
ǵ  ƂƘ͞ادا   10,000رو Ů̌˗ȴ

) űɫ͝Ʌ͢ Şʗơ مŅǙ ہőƩ͛2025 :10,000 Ɓ̷Ɩ͜ ŉɢ͝ Ɗ͜Ŕƍ͚ ŹƖ͚ŅƩ Ƃȇ Ɓ̙ɋ͢اŕ
͙

ǭ ƀȆ Ņȴőƚ͙ Ɓʎت 
͙
ɨɣ̀͡ʀ

͙
ɨǻ ƀ اور 

͚
ƗورŅʀ͛Ⱥ űɫ͝ȶ Ƃɰ͜ʲƱ͛ Ƃȇ Ŋ͙ɢ ̏ɹ͜

͙
ɦɤ͝ȶ ŪƩر Ŕ͞ƍ رŲǔ دیŅɡ͝ ͙

ɤƉ͜ Ɓ͙ɯɤ̎͞ȁ  ŶƔ͝ ۔(
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őɱȸ ًŅɡ͚ɤ͜ʂود Ƃɑ͢۔ زŘƍٔŅƚ͜ Ŕِ͝ƍہ ŅƩل Ƃȇ دوران  
͙
Ǝ ŶƔ͙Ņ̌͝ɪƊ͞ ŅǷ  řɧ͙ʄ͛Ǝ͝Ŕ͞ƍآ Ƃȇ ۔ اسƂɑ͢ ƀ

͚
ƗŔǾ  ůɋ͢اŕ

͙
ǭPACRA 	  نőȴآ ƀȆ  Ŝ˕ɡ͡ɤ͝ȧŅɡ͙Ɗ͝14.8ا  ) ƂƘ͞رو Űɫ͝˿ȴ2025  :20.6 

 Ţǯ͙Ņɡ͙ȷ Ŝ˕ɡ͝Ɗ͡ از őʯ͜Ə اور (ƂƘ͞رو Űɫ͝˿ȴ1.8 ) ƂƘ͞رو Űɫ͝˿ȴ2025 :7.5 ۔ŅɃ͢ر (ƂƘ͞رو Űɫ͝˿ȴ 

ŅǷری   ŶƔ͝ŅȴŕƯ űɫ͝ȶ ŊƊ͝ا ƁƷŲʋƎ͝ا – ) Œɡ͡ɤ̎͝ȭ řƯوŕƯ Űʊ͛͝ɨȶرŅ ͙ʾ Ə͙ا ŧ͝ƓőʐƏ͚TISL ( 

  ،Ɓ̷Ɩ͚  ƀ
͚
ƗŅƚ͜  ƀ

͙
ƗŅƚ͜  ƂƸ Ņƈ͙م   Ƃȇ  Œɡ͡ɤ̎͝ȭ  řƯوŕƯ  Űʊ͛͝ɨȶرŅ ͙ʾ Ə͙ا اŅɡ͡Ɗ͝Ųȃس   Ƃ̛̋ƕ͞  ŲƤ͜  ،(”ŧ͝ƓőʐƏ͚“)  Œɡ͡ɤ̎͝ȭ  řƯوŕƯ  Űʊ͛͝ɨȶرŅ ͙ʾ Ə͙ا  ŧ͝ƓőʐƏ͚PACRA 	 ۔Ƃɑ͢  Ɓ͙ɯɤ̎͞ȁ  ŊƊ͝ا  ƁƷŲʋƎ͝ا  ƀȆ

PACRA 	  سŅƈ͞ Ƃȇ1    Ƃȇ Şʗơ ƀ
͙
ǵ  ƂƘ͞102,730,000رو  ) űɫ͝Ʌ͢ Şʗơ ہőƩ͛ ادا Ů̌˗ȴ2025  Ůɡ͜ ͚

ǫ ƂƸ ů͝ɪʃ
͚
˄Ə͚ :10,273,000 űɫ͝ȶ ŧ͝ƓőʐƏ͚ ŲƤ͜ ،(

12.84  ŕɧٔɥ͝ƫ͛ őʐ͝ɩ ͙ǫ    اور ،Ɓٔɯȓ  Ųɍ͢ Ŋʁȫ űɫ͝ȶ ō
͙
ɦ ͝ɤ ͞ɳʅ˕ƈ͝

Ņɡ͚م Ņɡ͚ʃǿŅƈ͞ ŧ͝ƓőʐƏ͚ őʯ͜Ə Ƃȇن اŅɡ͡Ƭک ا ͚
ɤƜ͙ا Ƃȇ لŅƩ ۔űɫ͝Ʌ͢ Ƃ

͚
ƘŔǾ  ƀȝőɡ͙ٔƊŅ̌Ƒ͙ ƀȆ  ūƈ͙ŒȥŲɍ͢PACRA 	 ūƈ͙ŒȥŲɍ͢ ŕɧٔɥ͝ƫ͛ ƀȆ

  ŔǾ  Ųɍ͢ ůȁ10.81    نőȴآ ƀȆ  ŧ͝ƓőʐƏ͚ دوران Ƃȇ لŅƩ ہŘƍٔŅƚ͜ Ŕِ͝ƍ۔ زƂɑ͢ روŲɬ͝Ɗ͜ ٹŒƈ͝ŔǾ  Ɔ̛ƕ͞ Ŷ͚ɭ ͙
ǩŅƈ͝ Ŝ

͙
ɨʂ

ٔ
Ǝلا ƂƸ Ūɡ͙͝ɤƉ͜ Ŋɢ͝

͡
ɤƫا űɫ͝ȶ نŅɡ͚ʃǿŅƈ͞ ŧ͝ƓőʐƏ͚ ۔Ɓٔɯȓ őʐ͝ɩ رہ  ͙ǫ378.8 

 Ţǯ͙Ņɡ͙ȷ ŅǷ  Űɫ͝˿ȴ روƂƘ͞ رŅɃ͢۔ Űɫ͝˿ȴ81.1 روƂƘ͞ اور ŅƩل 

ŅǷری   ŶƔ͝ŅȴŕƯ űɫ͝ȶ ŊƊ͝ا ƁƷŲʋƎ͝ا –  Œɡ͡ɤ̎͝ȭ Ɓʎ
͙
ɨɳ͜ƌ͝ا ūɡ͙ ͡

ɤƉ͝ر Ņˍɩ͙ Ȩ 

  Œɡ͡ɤ̎͝ȭ Ɓʎ
͙
ɨɳ͜ƌ͝ا ūɡ͙ ͡

ɤƉ͝ر Ņˍɩ͙Ȩ(“LRA”)	PACRA 	  űɫ͝ȶ ŜƠ͜ ،Ƃɑ͢ Ɓ͙ɯɤ̎͞ȁ  ŊƊ͝ا ƁƷŲʋƎ͝ا ƀȆPACRA 	  سŅƈ͞ Ƃȇ13.70  ) Ƃɑ͢ ūƈ͙ŒȥŲɍ͢ ŕɧٔɥ͝ƫ͛ őʐ͝ɩ ͙ǫ2025 :

őʐ͝ɩ)۔    13.70 ͙ǫLRA	  Ƃȇ لŅƩ ہŘƍٔŅƚ͜ Ŕِ͝ƍ۔ زƂɑ͢ ƀ
͚
ƗŔǾ  ůɋ͢اŕ

͙
ǭ Ɓ̷Ɩ͜ تŅȴőƚ͙ ƀ˜ɡ͝ɤ͙ˑƈ͚ Ɓ͙ɯɤ̎͞ȁ  ƂʏƠ͜ Ƃɑ͢ Ɓʎ

͙
ɨɳ͜ƌ͝ا ūɡ͙ ͡

ɤƉ͝ٹ رŒƈ͝ŔǾ  ƁɁŅ ͚ʾ Ȼ Ūƈ͝ا ƀȲوا Ƃ
͙

ƘŔǾ ŅǷم   űɫ͝ȶ Ņˍɩ͙Ȩ یŕƯ

ƀȆ82.3  Ţǯ͙Ņɡ͙ȷ ŅǷ آőȴن 	LRA دوران   ŕƯ Űɫ͝˿ȴی Ű˘ɡ͙Ȩ روƂƘ͞ رŅɃ͢۔  ŕƯ Űɫ͝˿ȴ9.4ی Ű˘ɡ͙Ȩ روƂƘ͞ اور ŅƩل 

 Œƈ͙Œƈ͝Ų͝Ɠڈ 

  Ƃ
͙

Ƙ زŕɧ͡ːƈ͝Ŕƍٔرڈ آف ڈاŲ͜Ɠ30    نŲƤ͜2026   űɫ̝͝ƕ͙ Ɓ̷Ɩ͜ رشŅ ͙ʾ Ʊ ƀȆ  Œƈ͙Œƈ͝ŲƓ͝ڈ Ɓ̙
͚ ɪƝ Ɓʎǿ  Ƃɰ͝Ȩ  Ƃȇ لŅƩ اور ،Ņɡ͝Ǽ  űɫ̝͝ƕ͙ ŕɧٔɥ͝˾ˏƏ͝ Ųɬ͜ǜ ƀری ڈŒƈ͙Œƈ͝Ų͝Ɠ ڈ

ٔ
ƗŲȃ ŅƩ Ŷ̗͚ɪɤ͚ل Ƃȇ دوران 

͙
ɳȸ Ųȃ

 ŅǷ Ƃɑ͢ Ņɡ͝ȓ۔ ƀȆ128.0۔ ŅƩل   Ņ̪ȁار رŕ
͚

ǭŔ͜ƍ űɫ͝ȶ Ţǯ͙Ņɡ͙ȷ Şɩ͚
͙
ɴȸ ŕɧ͝

͙
ǚ Ţǯ͙Ņɡ͙ȷ ŅǷ  ƂƘ͞رو Űɫ͝˿ȴ 

 őʯ͜Ə از ŅƩل واŅʯǯ͚ت 

 ͝ɥƫ͛ ƀȆ  Ɓ͙ɯɤ̎͞ȁ  űɫ͝ȶ ŧ͝ƓőʐƏ͚ űɫ͝ȶ Ƃɿ͜ ͝ɦ
͚
ɤƉ͙ Ƃȇ ŜƠ͜ ،Ɓٔɯȓ  Ųɍ͢ Ŋʁȫ űɫ͝ȶ ō

͙
ɦ ͝ɤ ͞ɳʅ˕ƈ͝

ŅرŕƯ Űʊ͛͝ɨȶوŅɡ͚ʃǿŅƈ͞ Œɡ͡ɤ̎͝ȭ řƯن اŅɡ͡Ƭک ا ͙ʾ Ə͙ا ŧ͝ƓőʐƏ͚ őʯ͜Ə Ƃȇ مŅɡ͚ ͚
ɤƜ͙ا Ƃȇ لŅƩ  ūƈ͙ŒȥŲɍ͢ ŕɧٔ12.84 

 ŔǾ  Ųɍ͢ ůȁ  ƂƸ őʐ͝ɩ ͙ǫ10.81  ۔Ɓٔɯȓ őʐ͝ɩ رہ  ͙ǫ1  ŕɧ͚̍͜ɪƬ2026   ŉƪ͛دداŅƈ͝ Ɓ͚ɯ̏ɋ͢Ņ ͙ʾ Ȼ Ūƈ͝ا ŹƖ͚ŅƩ Ƃȇ Œɡ͡ɤ̎͝ȭ Ůƈ͜Ų̇Ȑ  Řˬɡ͙
͡
ɤƉ͝ر Ɓ̨ƕ͙Ņɡ͝Ȩ Ƃ

͙
Ƙ Ɓ͙ɯɤ̎͞ȁ  Ųȃ ƀȆ  ŜƠ͜ ،Ƃɰ͝Ǽ  Šɸ͙

͚
ɦƬد Ɓ̷Ɩ͜ Ŕ͞ƍ

Ņɡ͚م،   ͚
ɤƜ͙ا Ƃȇ لŅƩ ƀȲŅȴ Ƃȇ Ɓ͙ɯɤ̎͞ȁ ŔǾدہ اŲȾر ƆǙ Ƃȇوہ،   ŕɈ͢Ņǉ͙ Ŕˬƈ͝رتِ دŲʚ͜Ə ۔Ƃɑ͢ Ɓٔɯȓ űɫ͝ȶ Ƃʞơ Ƃȇ ƂɂŅƈ͙ŕ دی 

͙
ʥɩ͙ȷ Ƃȇ Ůɡ͜ ͚ˁ ͚ɩʂȺ Ƃȇ رٹŲƓ͞اس ر Ůɡ͝ʓ

͙˅ Ə͚  ƂƸ ŜƠ͜

 Ŕ͝ƍœƈ͞ عŲ
͚
ǲے وőǙو Ņƈ͝ ںŅɡ̀͝ƈ͝őɡ͜Ɗ͚ دیŅȴ Ŕˬƈ͝د ƀ

ٔ
ƗŲȃ Ņƈ͚ ƀȆرŅɡ͝ȷďĉ Ƃȇ Őƌ͝ن  Ųƴ͛ŲȚارے űɫ͝Ʌ͢ ŧ̇ʯɩ͚ȷ، اور اس رŲ͞Ɠرٹ   ƀ

͚
ƗŅɡ͝ȨŅȴ۔Ƃ

ٔ
ƘŲɍ͢ űɫ̝͝ƕ͙ 
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 Ʃ Ųɍ͢ ازőƈ͙اŔƍ͛ا Ŕ͞ƍ Űʊ͛Ǝ͝زŲ͞Ɠ اور ƀȝدŔǾرŅǷ  ،ƀ
͚
ǵŔƍ͚ ƀȆ  Ůɡ͜ ͚ˁ ͚ɩʂȺ ƀȆ ŅǷروŅƈ͜ر   Ƃȇ Ɓ͙ɯɤ̎͞ȁ  ŲƤ͜ ŮȴاŲǣ ت وŅƈ͙Ņɱƞ͜دی رŅɡ͝ ͙

ɤƉ͜ اور وہ ،ŶȿŅƈ͙ŕ
͙

ʥɩ͙ ȷ ŅǷ  Ůɡ͜ ͚ˁ ͚ɩʂȺ űɫ͝Ʌ͢ Ƃɰ͚ ˒

ŉƛ͙ŅƩ ƀȆ Ņʟ͙Ə͙ ƀم 
͚
ƗŅɡ͝ȨŅȴ Ŷƥ͜دی وŅɡ͝ɤ͙Ɖ͜ ƀȆ  ŜƠ͜ ،Ƃɑ͢ ƁɟŖ͜ƍ ƂƸ ریŅɡ͚

͙
ǫر ŉʁƹ űɫ͝ȶ Ƃ̋ƈ͜ Ņ ͚ʾ Ȼ Ƃȇ ںŲ͝ƓŒɡ͙ȷ Ŷ͚ɭ ͙

ǩŅƈ͝ ƀ
͚
ǵŔƍ͚ ŉʰ

͙ɩƼ ƀȆ  ūɡ͙ ͡
ɤƉ͝ٹ رŒƈ͝ŔǾ  űɫ͝ȶ نŅɡ͚ʃǿŅƈ͞ ŊƊ͝رŲ͞ƓرŅǷ Ƃɑ͢۔ 

ȃ  Ň˾ǉ ƀȆ  Řˬɡ͙
͡
ɤƉ͝ر Ƃ

͙
Ƙ اŔƟ͜ا ůȁ  Ŷɼ͞

͙
ƌŅɡ͙Ɲ͞ ،Ƃɑ͢ Ŷ͚ɭ ͙

ǩŅƈ͝ ƀ
͚
ǵŔƍ͚ ůȁ  Ŋɢ͝ǼرŅȴ Œƈ͙Ņƈ͜ اور űɫ͝Ʌ͢ ůȁ  Ŝ

͡
ɨƉ͝رŲ͞ƓرŅǷ Ŗ͜ƍ ،űɫ͝Ʌ͢ ƀے 

͡
ƗŲ̴Ƣ͞ ںŅƈ͝Œɡ͙ȷ ƀ

͚
ƗŅɡ͝ȨŅȴ ےاورŖ͜ƍ سŅƈ͞ Ƃȇ ںŲ˙ɡ͙͝ɤƉ͜ ۔Ƃɑ͢ Ņ̪ȁود رőɱȸ Ų

 ŕ
͚

ǭ Ųȃ  Ŝ
͡
ɨƉ͝رŲƓ͞رŅǷ  ŕɧ͜ɥ͚ʰȻ Ŕ͞ƍ ںŲ

͙
ƤŔƍ͙ Ɓ͚ɯ

͚ˁ ͜ƏŅʀȺ Ƃȇ Ŋɢ͝ǼرŅȴ Œƈ͙Ņƈ͜ وہ ŉȨوőƈ͜ ƀȆ  ŜƠ͜ ،Ƃɑ͢ ŇƪŅɡ͙ ͚
Ɗ ůȁ  ŅǷ  řʆ

͙
ƎواŒƈ͝ا űɫ͝ȶ Ƃ̋ƈ͜ Ņ ͚ʾ Ȼ Ƃȇ Ŝ

͡
ƎزŅƈ͞اور ڈ Ŝ

͡
ƎزŅƈ͞اور ڈ űɫ͝Ʌ͢ Ƃɰ͚˒Ʃ ض دے

 ŕ
͚

ǭ ƀ
͚
Ɨőȴ Ůƈ͝Ųǔ ۔Ņƈ͚Ŗ͞ƍ Ņƈ͙Ņ̪Ɩ͡ا űɫ̝͝ƕ͙ Ɓ̷Ɩ͜ ŹƢ͜Ų͜Ɠ ŅǷ  ŉ

͚
ǫت اور وŅǨ͙Ņʀ͛˕ƈ͙ا ،ŉȓلا ƀȆ Œɡ͙زŪ˽ɡ͜Ɗ͞ اŔƟ͜ا 

͙
ǫ Ůƚ͞Ųɬ͝ȷ Ŕƍ͚ دہŅƈ͝ز Ŷ˚ƈ͙Ųɬ͝Ǽ  ،Ƃɑ͢ ودőɱȸ Ɓ̷Ɩ͜ Ň˾ǉ ƀȆ ŅǷروں   ŶƔ͝ŅȴŕƯ Ƃɰ͝Ȩ  Ƃȇ ض

œǙ͙ŅǷا  ŊƊ͝رŲ͞ƓرŅǷ  Ƃ
͙

Ƙ یŕɧ͝ȑ ŕض 
͚

ǭ Ɓ͚ɯȷŲ˙ƚ Ŕ͞ƍ Ţǯ͙Ņɡ͙ȷ یŕ
͙

ǭ ŪƩر őɡ͙̀ƈ͜ ۔űɫ͝Ʌ͢ ƀ
͡
ƗŲ̴Ƣ͞ ںŅɡ͝ ͙

ɤɣ̏͞ȁ  Ŝ
͙
ƎرŲʋ͛

͙
Ǝز اور اŒɡ͙

͙
ǫ Űʊ͛

͙
ɨƉ͞ اور űɫ͝Ʌ͢ Ƃɰ͚̭ȁآلات ر ƀ

͚
Ɨőȴ Ůɡ̀͝Ǩ͚ ،Ƃɑ͢ Ņƈ͝د Ůɡ͝˒ɒد Ƃ̸ɹ͞ ͝ɦƊ͞ Ųȃ ت 

 ȴ Ɓɯ͜Ɗ͝ŕ
͚

ǭ ی اورŒɡ͙ȷ یŲ
͙
ƓŅƈ͛ یŕ̠Ȝ  ŕɧ͝

͙
ǚ Ŷ˚ɡ͜Ɲ͜Ƃ

ٔ
ƘŅɱ͜ƌ͜ Ƃȇ Ň˾ǉ ŶƔ͙راŅǷŅƺ͙ر Ŋɢ͝ǼرŅȴ ūɡ͙ ͡

ɤƉ͝ر ، ًŅɡ͚ ɴ͜ ͝ɦ
͚
ɤƉ͙ ۔Ƃɑ͢ Ņɡ͝Ǽ  Ŷǳ͙Ņƺ͙ا űɫ͝ȶ ںŲ

͡
ƓوŅǷر Ƃ

͙
Ƙ ŊɄ͢Ņɱ͞˓ɱ͞ɇ͢  ƂƸ فŅʀ͛˕ƈ͙ا ƀȆ Ųɬ͝ں 

͙
ɤɣ̏͞ȁ  ƀȲوا ŉɢ͝˒˽

Ɓ͚ɯ̀ƚ͞ ŉɲ رƂɑ͢ Ɓɐ͢۔ 
͚

ƌ Ƃȇ ںŲǄ͙Ņ ͚ʾ Ə͚ Ū˽ʀ ͙
ɨȶ ƂƸ ںŲ˙ɡ͙͝ɤƉ͜ ی اورŕɧ͡ɥ͝ȦŲ˱ƈ͝ر Ūƈ͚ őƚ یŖ͜ƍ

Ųȃ  Ş͝ɩ ͙ɴ
͛

ʅ
͚
Ǝ دŅ͚̌ɪǜا Ůِƈ͜ŅǨ͚ Ɓ̙ȁ  ƀȆ  Ņɡ͡Ɗ͝ Ƃɑ͢ Ŷ͚ɭ۔ őɱȸود دŅɡ͚ƬوŘ͝ƍات اور آڈٹ őƩ͛ہ ڈ ͙

ǩŅƈ͝ ŉȵőƚ͙ ůȁ  Ŕ͞ƍ Ņɡ͙Ɗ͜ ƀȆ Ŷ وŅɃ͢ŲƤ͜ت  ͚̄ ̄ʯɩ͚ȷ Ɓ̷Ɩ͜ Ŋ͙ɢ ̏˯ɡ͝Ƭ ای ůƐ͝ا ŜƎ͝اور   ا ،Ƃɑ͢ Ɓ͚ɯƊ͝ Ņɡ͙Ɗ͜ Ņ˥ɩ͙̞ɀ د

ŕض دار 
͚

ǭ Ƃ
͡

ƘŲ̴Ƣ͞ ۔Ƃɑ͢ Ņƈ͚Ųɍ͢ ůȁ őƈٔŅǨ͙ ƀ̊̌ǡ ŅǷہ   ūɡ͙ ͡
ɤƉ͝ر Ŷɼ͞

͙
ƌŅɡ͙Ɲ͞ ،űɫ͝Ʌ͢ Ƃ

͚
ƘŔǾ Ņʐɸر 

͙
ƌا Ŕ͞ƍ لŕɧ͡ɥ͝ȦŲȃ  Ƃ

ٔ
ƘŅɱ͜ƌ͜ Ƃȇ Ų̇Ǩ͙ ŝ͝ɨǻ  Ƃǈ͙ŕ

͚
ǭ Ūɡ͙͝ɤƉ͜  ںŅƈ͝Ņ̌Ƒ͙ Ŝ͝ɨ

͙
Ǫ űɫ͝ȶ Ƃ̋ƈ͜ Ņ ͚ʾ Ȼ Ƃȇ ůɹ͜ƞ Ƃȇ وں

 ǯ͚اŲȾ ƀ
͚
Ɨőȴ Ůƈ͝Ųǔ Ƃ

ٔ
ƘŅɱ͜ƌ͜ Ƃȇ Ƃɰ͙ɤ͙Ɖ͜  ŶʺƏ͝ďč ŅǷ  ůɹ͜ƞ űɫ͝ȶ تőȴ Ɓɯ͜Ɗ͝ŕ

͚
ǭ Ƃȇ Ř͝ƍا ůƐ͝ا ŜƎ͝ا ،ƀ

͚
Ɨآ űɫ̝͝ƕ͙ یŕɧ͚̜ƕ͜ űɫ͝ȶ ان Ūƈ͚ Ňƛ͜ ۔Ƃɑ͢ ůȁ  Ɓɐ͢ŅȎ Ƃɑ͢ ƀ، اور آ

͚
ƗŲɍ͢ نŅˍȻا ŅǷ  Ƃɰ͙Ɇ͢ Ţ ر

Ƃɑ͢۔

ŅǷم اور لا  Ƃȳوا Ƃ
͙

Ƙر آŅƈ͜ رŅƈ͜ Ƃȇ ƀ
͙
ƗاŔˬƈ͙ اور őƈ͝őɱ͜

͚
ƌ ƀȆ  Řˬɡ͙

͡
ɤƉ͝ر ƂʏƠ͜  ،Ƃɑ͢ ŅɃ͢ھ رŖ͜ƍ ƂƸ رŅɡ͚

͙
ǫل رŲ ͚̍ ʶȻ رŅƈ͜روŅǷ  ŅǷ  Ɓ͙ɯɤ̎͞ȁ Ņƈ͜ Ƃȇ řɶ͜وŲƤ͜د، 

͙
ɦ̀ɡ͝Ɲ͞ انŉƊ͙وŅʯȻ ƀȆ Ņʟ͙ɩ͚م  Ɗ͙ا ů

͙
ʨɩ͙ȷ Ƃȇ ŉȓ

Ƃȇ270ŔǾ دوران آőȴن    ŅƩ ƀȲŅȴ ƂƸ2026ل    Ƃɑ͢ ŮƺŅƚ2021۔ ŅƩ ƀȲŅȴل   ̡ Űɫ͝˿ȴ523 روŖ͜ƍ ƂƸ ƂƘ͞ھ  Ə͝ ،Ɓٔɯȓ  Ųɍ͢ ƂƘ͞رو Űɫ͝˿ȴ ًŅɡ͜Ɗ͝ŕ
͚˃ Ə͚ Ɓ͙ɯ14.1    ƀȆ  őʐ͝ɩ ͙ǫ

 Ţǯ͙Ņɡ͙ȷ Ůɡ͜ ͚
ǫ ƂƸ یŲɬ͝Ȩ اور Ŝ˕ɡ͝Ɗ͡ ů˗ƈ͙اور ا ،Ų̖Ƒ͙ ِحŕƯ͛ ŶƔ͙لاŅƩ ŇǼŕȹ108  ŔǾ Űɫ͝˿ȴ213   ًŅɡ͜Ɗ͝ŕ روŖ͜ƍ ƂƸ ƂƘ͞ھ 

͚˃ Ə͚ Ɓ͙ɯʲƏ͝ ،Ņɡ͝ȓ  Ųɍ͢ ƂƘ͞رو Űɫ͝˿ȴ14.5  Ţǯ͙Ņɡ͙ȷ Ŝ˕ɡ͝Ɗ͡ از őʯ͜Ə ۔őʐ͝ɩ ͙ǫ

  ًŅɡ͜ Ɗ͝ŕ
͚˃ Ə͚ ،ƂƸ رŅɡ͚

͙
ǫر ŉʁƹ ًŅɡ͚ ɤ͜ʂ

͙
Ǝ11.6    ،ƂƸ حŕƯ͛ ƀȆ  őʐ͝ɩ ͙ǫ74    ŔǾ ƀȆ وŅƩ ƀȲŅȴ Ŷƥ͜ل    Űɫ͝˿ȴ روŰɫ͝˿ȴ128  ƂƘ͞ روŖ͜ƍ ƂƸ ƂƘ͞ھ   ŜƠ͜ ،اŲɍ͢2026   ůȁ ůȁ از   őɡ͙̀ƈ͜ űɫ͝ȶ

Ŝ˕ɡ͝Ɗ͡ اور Ųɬ͝Ȩی Ųɍ͢ Ņɡ͚ɕŖ͜ƍ ŉɢ̏͝Ʋا Ƃɑ͢ ŹƢ͜Ų͜Ɠ Ŝ˕ɡ͝Ɗ͡۔

ŲƤŅȴ ūɡ͙ل Ųɍ͢ ŕɧ͚̜ƕ͜ا، ŅƩ ƀȲŅȴ2026  űɫ͝ȶ ŜƠ͜ل   ͡
ɤƉ͝Ŕ͞ƍآ űɫ͝ȶ3.7  ںŅƈ͝Ņ̌Ƒ͙ تِ زر اورƆɡ͝ƬŔƍ͚ رڈŅˍƏ͝ر ،ŔƍٔŅƚ͙ذ Ƃ

͚
ƘŲɍ͢ طŲɬ͜

͙
ʒȻ ،ŶȰدŅɡ͜Ɗ͚ ِحŕƯ͛ ů˗ɱ

͚
ɦʃȺ ،Ų̖Ƒ͙ ƀƗ͞ ƁƧ͜ Ɓ ڈی 

͚
ˋɩ͝ ͚ˁ ơ őʐ͝ɩ ͙ǫ

ŕوری  
͙

ǭ ،ůɋ͢Ņƈ͚ ۔űɫ͝Ʌ͢ ŮȴŅƩ͛ لŅɱ
͚

ƌرŲǄ ƀ
͚
ƗŅɡ͝ȨŅȴ ŕɧ͚̜ƕ͜ Ŕ͞ƍ رŲǔ2026  اŲ

͚
Ɠ Ƃ

͙
Ƙ زعŅɡ͙ ͚

Ɗ Ƃȇ ƁٰʭƱقِ وŕʆ͛Ⱥ Ƃȳوا Ƃ
͙

ƘŲɍ͢ وعŕƯ͛ űɫ͝ȶ Ŕ
͙
Ɵاوا Ƃȇ لŅɱ

͚
ƌرŲǄ Ɓ͙ɯɤ͝

͚ˀ Ə͝ ŕɧ͝
͙

ǚ ں اورŲ͚ɬ̏͝ɪ
͚
ǫ ƀȆ  ƀ

ٔ
ƗŅƈ͙

ًŅʟƱاو ƀ
ٔ
ƗŅ˥ɩ͙̞ɀ Ƃɰ͝Ȩ  Ƃȇ لŅƩ ۔Ņɡ͝Ǽ  Ŷǳ͙Ņƺ͙ا űɫ͝ȶ7.1  ŔǾ őʐ͝ɩ رŖ͜ƍ űɫ͝ȶ Ɓٔɯȷ Ŕˬȴ Ɓɐ͢ھ  ͙ǫ11.7    űɫ͝ȶ نŲƤ͜ اور őʐ͝ɩ ͙ǫ11.1    ŔǾ  Ųɍ͢ ůȁ  űɫ͝ȶ ƀ

ٔ
ƗلاŲƤ͜ ŕ̯Ɩ͞ ،Ɓٔɯȓ  Ųɍ͢ őʐ͝ɩ ͙ǫ9.2

 ŔǾ őʐ͝ɩ رƁɐ͢ اور اűɫ͝ȶ ŉʁȖ دوŅƈ͜رہ Ŗ͜ƍھ  ͙ǫ11.1   őƈ͝řȹ űɫ͝ȶ ŊƊ͝ر Ɓʎ͝ɨȧŅƈ͞ ؛ اورƁٔɯȓ  Ųɍ͢ őʐ͝ɩ ͙ǫ ŊƊ͝ر Ɓʎ͝ɨȧŅƈ͞ űɫ͝ȶ ŕɧ͚̍͜ɪƬ Ŷ˚ɡ͜Ɲ͜ ،űɫ͝ɣٔȓ  Ŗ͞ƍ ورř̑ȁ Ņʯǯ͚Ųت 
͚
Ɠ ƀȆ  Ɓ̙ȁ11.5 Ŕ͞ƍ őʐ͝ɩ ͙ǫ

Ų̖Ƒ͙ ƀȆ ŅǷروŅƈ͜ر   ƂɰٔƊ͙  Ƃ
͙

Ƙ Ŝ
͡
ɨƉ͝Œɡ͙ɤ͝ȶ ūɡ͙ ͡

ɤƉ͝ی رőƈ͝őƈ͜اŲǄ اور Řˬɡ͙ʃ
͙
ƎŅɡ͙

͙
ǫ Ŋːɡ͝Ɲ͜اŔ͞ƍ ،اؤںŔƟ͜ض اŕ

͚
ǭ ہőƩ͛ Ŕ

͙
ƟŴȴ ،فŕǏ ƀȆ Ņɡ͚م  ͚

ɤƜ͙ا Ƃȇ لŅƩ ۔Ņɡ͝ȓ  Ņ̪ȁار رŕ
͚

ǭŔ͜ƍ  Ƃɰ͚̭˗ƈ͝د ƂȞ۔ آŅɡ͝Ǽ őɡ͚ʲȻ Ųȃل 

ŕƯ͛ ƀحِ Ųƴد
͚
ƗŲɍ͢ لőɡ͚ʲȻ ،ƀ

ٔ
ƗŅ˥ɩ͙̞ɀ ůȁ  ،Ƃ

ٔ
ƘŲɍ͢  روںŅƈ͜روŅǷ Ƃɰ͝Ɇ͢ اور زŅƈ͝دہ  Ņƚ͞ ƀ

͙
ƗŲɍ͢ ŕɧ͚̜ƕ͜ ŉɲƾ ŊƊ͝رŲ͞ƓرŅǷ  ،Ƃɰ͝Ɇ͢ Ņƚ͞ Ņƈ͙Ųɍ͢ ŝ

͛
ʇǿŔ͞ƍ دہŅƈ͝ا زŔƟ͜ا Œƈ͙Ņƈ͜ ی اورŕɧ͝ȑ ŕض 

͚
ǭ ƂƸ Ɓʎ

͙
ƎŔǾ  ů˗ɱ

͚
ɦʃȺ اور

Ƃɰ͝Ɇ͢۔  Ņƚ͞ Ņƈ͙Ųɍ͢ Ŷǳ͙Ņƺ͙ا űɫ͝ȶ رŅʐɸ
͙

ƌا Ŕ͞ƍ Řˬɡ͙
͡
ɤƉ͝ر ƂƸ دŅ͚̌ɪǜا Ƃɰ͚ɕŖ͜ƍ Ƃȇ روںŅǷ  ŶƔ͝ŅȴŕƯ Ŷ˚ɡ͜Ɲ͜ ،Ƃɰ͝Ɇ͢ Ņƚ͞ Ɓ͙ɯ̀ȴ Ňɢ͝

͙
ǜŔƍ͚ ƀȆ  Ƃ

͙
ƘŔǾ  ŮƺŅƚ ūɡ͙ ͡

ɤƉ͝ر Ųȃ
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 ،őʯ͜Ə Ƃȇ مŅɡ͚ ͚
ɤƜ͙ا Ƃȇ لŅƩ ۔Ƃɑ͢ اŕ͝ɧƋ͞ Ů̌ǡ Ŕ͞ƍ تŅȴاőǨ͚ا ƀ̊̌ǡ ŉِ̍˗ƚ ƁٔɯǼ  Ɓ͙ɯɤ̎͞ȁ  ،Ƃɰ͝Ȩ  Ƃȇ Ƃ

͙
Ƙع لاŲ͙ɬ

͚
Ɗ űɫ͝ȶ نőȴاور آ Ƃɰ͙ɤ̎͡Ƒ͙ ƂƸ ںŲ

͡
ƓوŅǷر Ɓ͚ɯ

͙
ƝŅƩ 1ان  ŕɧ͚̍͜ɪƬ2026    ،Ųȃ

Ņƈ͜ ƁɁاŲ
͚
ǲالا Űɫ͝Ɖ͜ ŅǷ  Ɓ̨ƕ͙Ņɡ͝Ȩ Ūƈ͝ا ƂƸ űɫ͝ȶ ŜƎ͞وŔȕ  ūɡ͙ ͡

ɤƉ͝ر Œƈ͝ŔǾٹ  Ŗ͜ƍ ƂƸ Ňƪ Ƃȇ Űɫ͝Ɯ͞ ŲƤ͜ ،ŹƖ͚ŅƩ Ƃȇ Œɡ͡ɤ̎͝ȭ Ůƈ͜Ų̇Ȑے   Řˬɡ͙
͡
ɤƉ͝ر Ɓ̨ƕ͙Ņɡ͝Ȩ  Ƃ

͙
Ƙ اس Ɓ͚ɯ̏ɋ͢Ņ ͙ʾ Ȼ Ūƈ͝ا ،Ƃɑ͢ زو

) ŉƪ͛دداŅƈ͝MoU 	(  ۔ اسƂɰ͝Ǽ  Šɸ͙
͚
ɦƬد Ŕ͞ƍMoU 	 Řˬɡ͙

͡
ɤƉ͝ر ƀȆ ŅǷ ارادہ رőɡٔ͝ƊŅƈ͞ űɫ͝ȶ Űƣ͜ ،Ƃɑ͢ Ɓ͚ɯ̭ȁار Ņɡ͝ȨŅȴت   Ƃ

͙
ƘŔǾ őɡٔ͝ƊŅƈ͞ Ɓ͙ɯɤ̎͞ȁاری ŅǙŲɬ͙ʒȻ ŧ̇ʯɩ͚ȷ ƂƸت Ņɡ͝Ɗ͚ر   ،ŉɲ

͚
ƌ Ƃȇ

ŊƊ͝رŲ͞ƓرŅǷ Ņɡ͚ر اور 
͙
ɴȸدŲ

͙
Ƥ ƀ

͙
ƗŅɡ͚ʃǿŅƈ͞ řɧ͝Ƌ͙ ،űɫ͝Ʌ͢ ŮȴŅƩ͛ Řˬɡ͙

͡
ɤƉ͝ر ƀȆ Ū˽ʀ آلات  ͙

ɨȶ ƂƸ اریőɡٔ͝ƊŅƈ͞ اور Űƒ͝Ŕȕ Œƈ͙Ņƈ͞ Ŷ͙ɭː̌ȼ ƂƸ ŇƊ͙Ņƚ͜ ƀȆا Œƈ͙Ņƈ͜ اŔƟ͜اؤں Ƃȇ  اور ŘƍٔŅƚ͜ے، اور  ŅȎőɡ͙ن  ͙
ɤǻ Ņƚ͜ری 

Ƃɑ͢ Ɓ͚ɯɆ͢Ņƚ͞ Ņɡ͙۔ ɤ͝ȧ ہŘƍٔŅƚ͜ ŅǷ Ņȴőƚ͙ ŧ̇ʯɩ͚ȷ ƂƸ ūɡ͙ت  ͡
ɤƉ͝ر Ƃɰ͝Ȩ 

Űƒ͝د Űɫ͝ȧ اور ƀ˴ɡ͝
ٔƊادا űɫ͝ȶ Űƣ͜ ،Ƃɑ͢ دی ŔǾ Ņɡ͝Ɗ͚ ƀȆری ŕƯ͛ Ɓ̷Ɩ͜وع   ŘȪڈŅȴ ūƈ͙رŲ˙Ʃاور ا ūɡ͙ ͡

ɤƉ͝ای ر ůƐ͝ا ŜƎ͝ا ŔǾ  Ůȴ ŹƖ͚ŅƩ Ƃȇ روزŲɬ͝Ɗ͜ ٹŒƈ͝ŔǾ  Ƃ
͙

Ƙ Ɓ͙ɯɤ̎͞ȁ   ان آڈٹ Ņɡ͡Ɗ͝ ŅǷ ڈ

Ƃ۔  
͚

ƘŲɍ͢ űɫ̝͝ƕ͙ سŅƈ͞ Ƃȇ Ř͝ƍا ůƐ͝ا ŜƎ͝ا ƂƸ ŉ̜ƕ͜ ŲƤ͜ Ƃɑ͢ Ņƈ͚ Ņƚ͜ Ņɡ͝Ǽ Ņ̌ʷل 
͚ɩƫا Ŕ͞ƍ رŲǔ Ƃȇ دلŅɡ͜ɤ͚ȶ Ƃȇ اروںŲƴ͛ŲȚ  ƀ

͚
ƗŅɡ͝ȨŅȴ ہőƩ͛PACRA 	 ɡ͡Ɗ͝ Ƃɰ͙Ɗ͞ ڈ Űʊ͛Ǝ͞Ŕ˔ʀ͜ɨƫ Ųȃ ا  Ŝ͝ɨƉ͜ Ņ

Űʊ͛͝ɨȶŲ ا
͡
Ɠآ ƀ

ٔ
ƗŲɍ͢ Ɓ͚ɯɕŖ͜ƍ Ŷ˚ɡ͜Ɲ͜ ،Ƃɑ͢ Ɓɐ͢ل رŅɒڈ űɫ͝ȶ ŧ͝ɬ

͚ˁ ɸ
͚

ƌ ƁǇŲʚơ͙ ƀȲوا Ƃ
͙

ƘŅƚ͜ ƀȆ  ůɋ͢اŕ
͙

ǭ Ŕ͞ƍ رŲǔ Ůɡ͡͝ɤɳ͜ƌ͝اور ڈ Ŝ
͙
ɨɳ͜ ͝ɦ̀ɡ͝

͡
ɤƉ͙ا Ŝ

͙
ƎŘ͜ƍ ،Ŝ˕ɡ͡ɤ͝ȧŅɡ͙Ɗ͝ا Ɓ͙ɯɤ͜ȶ Ŕ͞ƍ ŶƔ͝řɶ͜

͚
ƌ ƂƸ ŉƊ͙ŅɃ͢ذ ƁǦŲɬ͙ʒȻ ور

 Ə͙ا ƀ
͡
ƗرŲɬ͝˒ɡ͝Ƭ Űʊ͛͝ɨȶرŅ ͙ʾ Ə͙ا Ƃȇ رŅɡ͝ʲȻ ƁɁاŲ

͚
ǲالا Űɫ͝Ɖ͜ Ɓ͙ɯɤ̎͞ȁ őɡ͝Ɗ͞ ƀȆاوارŕɧ͚̜ƕ͜ űɫ͝ȶ ŉƊ͝ی Ƃɑ͢ Ţǯ͚Ų͚ɬȷ۔  ŅǷروں Ƃȇ اŲƓ͞ Ūƈ͝ل ŅǷ űɫ͝ȶروں   ŶƔ͝řɶ͜

͚
ƌ Ŷǳ͚őʐȻ Ŕ͞ƍ ŏʤ

Ʊ ƁɁاŲ
͚
ǲالا Űɫ͝Ɖ͜ اور ŕɶ͞ǽŕɧ͡ƭاŕ ͙˃

 ŕ
͙

ǭ تŅȴőƚ͙ رŅǷ  ŶƔ͝řɶ͜
͚

ƌ űɫ͝ȶ ںŲ͝ƓŒɡ͙ȷ Ŕˬƈ͝اور د ƁٰʭƱقِ وŕʆ͛Ⱥ اور Ƃ˝Ʃ Ņƚ͜ Ņƈ͝را دŅ̛ƶ Ųȃ  Řˬɡ͙
͡
ɤƉ͝ر ƁɁŅ ͚ʾ Ȼ ŶȄŅƈ͚ Ƃɑ͢ Ɓɐ͢ر ŔǾ Ųر 

͙
ǣ Ɓ̷Ɩ͜ Ŕ͞ƍ ریŅǷ  ŶƔ͝ŅȴŕƯ Ţǯ͚اŲȾ Ŕˬƈ͝ر دŲ

͙
ǣ Ŕِ͝ƍ۔ زűɫ͝ˑƩ Ņƚ͜ ƀȆ  ůɋ͢ا

 ŊƊ͝Ųɬ͝ ٔƊاŔ͞ƍ Ū˽ɡ͜Ɗ͞ اور ŕɧ͞ȦŲ͝Ɠڈ űɫ͝ȶ  ) ňƪ͛ŕɧ͙Ƌ͡رŅƈ͞PPP 	() Ŝ
͙
ɨȶرŅǨ͙Ŕ͞ƍ Ŋːɡ͝ɤ͞ȶا ŮƩ͛Ųƴ Ƃɰ͝Ȩ  Ƃȇ ںŲ̖͝ɪ

͙
ʢɩ͙ ͚

Ɗ ریŅǷŕƯ ŕɧ͝
͙

ǚ اداروں اور Ŝ
͙
ƎŅɡ͙

͙
ǫ وŔ˔ɡٔ͝ƊŅȴ ،Řˬɡ͙

͡
ɤƉ͝رSIP 	( Ŕ͞ƍ Ŷǅ͙وŅʯȻ ،Řˬɡ͙

͡
ɤƉ͝ر

ŅʯȻ űɫ͝ȶ Ƃوűɫ͝Ʌ͢ ŮȴŅƩ͛ ŉƊ͙۔
͙

ƘŔǾ  ůƐٔŅǨ͚ ںŅɡ͝ʃ
͙
ɨɳ͜ƌ͝ا ūɡ͙ ͡

ɤƉ͝ر űɫ͝ȶ ںŲƓ͝Œɡ͙ȷ ƁٔɯƊ͙ ام، اورŔȕوŔ͞ƍ Ɓ͚ɯɤ͝Ɖ͜Ŕƍ͚ Ɓ͙ɯɤ͜ȶ 

 ŕ
͚

ǭ Ƃȇ Ɓ͙ɯɤ̎͞ȁ  ŲƤ͜ ،űɫ͝Ʌ͢ Ƃ
͚

ƘŔǾ  Ņƺ͙Ņ ͚ʾ Ə͚ ŅǷ ŅǷری   ŶƔ͝ŅȴŕƯ Ůʀ̃ʀȺ űɫ͝ȶ ƁƧ͜ŲȯŅɡ͙˒ɡ͝Ɗ͡ ت اورŲ
͚
ǲ ادیŕ

͙
ǭاور ا űɫ͝Ʌ͢ ŕʕɸ

͙
ɦȷ Ŕ͞ƍ ŉɢ͝ ȨŲɬ͜

͚
ǫ ƀȆ  Ŋɢ͝ǼرŅȴ تŅȴاőǨ͚ا ŶƔ͝ Ŕ͞ƍ ō

ٔ
ƌ Ņɡ͚ ͙

Ɗ ƀȲŅȴ Ƃȇ تőȴ Ɓɯ͜Ɗ͝

Ƃɰ͙ȷ آ ŅƩ ōƌ͝رőɡ͚Ɗ͜ őƈٔاŲ
͙
ǲ Ƃɰ͝Ȩ ŅȎ، اس   Ųɍ͢ Ƃ̛̋ƕ͞ ƂƸ نőȴآ Ŷ ͚̄ ̄ʯɩ͚ȷ Ŷʛơ ŕɧ͚ʄ͛͝ɨƉ͜ ŅǷ ŅǷری   ŶƔ͝ŅȴŕƯ Ŷ˚ƈ͙ŲƤ͞ ۔Ƃɑ͢ Ɓ͚ɯ˒Ʃ Ųɍ͢ ازőƈ͙اŔƍ͛ا Ƃɰ͚˒Ʃ Ųɍ͢ ůȁ  Űƣ͜رŅȴ اور اس دوران Ƃɑ͢ Ţǯ͚Ų

͚
Ɠ ƀȆ  Ƃ

͙
Ƙ

 űɫ͝Ʌ͢۔

ůƐ͝ŕ ورک
͙

ǭ ŅǷ  ūɡ͙Ɗ͡رŲ͞Ɠر ŊƊ͝رŲ͞ƓرŅǷ ƀ اور 
͚
ƗŅɡ͝ȨŅȴ 

 :űɫ͝Ʌ͢ Ƃ
͚

ƘŔǾ  ƁƷŅˍǠ ƀȆ řǞ Ƃȇ Ɓ͙ɯɤ̎͞ȁم   Ƃɰ͝Ȩ  Ƃȇ یŕɧ͚̜ƕ͜ Ůʀ̃ʀȺ اور Ƃɰ͙̭ȁار رŕ
͚

ǭŔ͜ƍ رŅɡ͝ʲȻ ƀٰ̊Ǚا Ƃȇ Ŝ
͙
ɨƉ͙رŲȚ  ŊƊ͝رŲ͞ƓرŅǷ  ďĉج ذŅƈ͙Ņɡ͝Ɗ͜ Ůƈ͝ت 

•  ȷ ƀȆ Ųɬ̀͝ƈ͝őɡ͜Ɗ͚ űɫ͝ȶ Ɓ͡ɯƊ͝ں  Ų˙ƈ͝اور ا Ų̇Ǩ͙ ŝ͝ɨǻ  ،ō
ٔ
ƌ Ņɡ͚ ͙

Ɗ Ƃȇ řɧ͙ʄ͛Ǝ͝Ŕ͞ƍآ  ،ŉȨŅƚ ƀȆ Ųƴ͛ŲȚارے اس ƆȴŅʯȻ Ƃȇت   ƀ
͚
ƗŅɡ͝ȨŅȴ دہŔǾ Ņɡ͝Ɗ͚ Ƃȇ Ŷ͝ɭȵŅʟ͙ɩ͚ر  Ɗ͙ا ƀȆ  Ɓ͙ɯɤ̎͞ȁ ƁƷŅˍǠ ŶƔ͙Ņ ͙ʾ ʗɩ͙

űɫ͝Ʌ͢ Ƃ۔ 
͚

ƘŔǾ 

ŕار رűɫ͝Ʌ͢ Ɓ̷ȁ۔ •
͚

ǭŔ͜ƍ Ňɢ͚Ǽ  ŇƪŅɡ͙ȷ ƀȆ Ņƈ͜ŅʀƠ Ƃت 
͙

Ƙ Ɓ͙ɯɤ̎͞ȁ 

•  ͝ɫȶ اروںŲƴ͛ŲȚ  ƀ
͚
ƗŅɡ͝ȨŅȴ Ŷ˚˽ʀ ͙

ɨȶ ŲƤ͜ Ƃȇ اس Ƃ
ٔ
ƘاŲƴ) űɫ͝Ʌ͢ Ɓٔɯȓ  ƀȆ  ŲȚلا Ŕ͞ƍ رŲǔ Ů

͚ʾ ͚ɩʂȺ ںŅɡ͝ʃ͝ɨȧŅƈ͞ ūɡ͙ ͡
ɤƉ͙ؤŅǷا ŇƪŅɡ͙ȷ űɫ͝ȶ ریŅɡ͝Ɗ͚ ƀȆ Ųƴ͛ŲȚاروں   ƀ

͚
ƗŅɡ͝ȨŅȴ  Ņɡ͝ȓ  Ņɡ͝Ǽ  ŕɈ͢Ņǉ͙ ű

űɫ͝Ʌ͢ Ɓ͙ɯɤ͜ȶ Ŕ͞ƍ Ƃ̋ʐ͝ɩ۔  ͙ǫ طŅɡ͚ɴȸ ل اورŲ ͚̍ ʶȻ Ƃɰ͙ɤ̎͝
͙
ɹ

͚
ƌ ūɡ͙ ͡

ɤƉ͙ؤŅǷاور ا (Ƃɑ͢ 
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ƀ رŲ͞ƓرŅɡ͝ʲȻ ūɡ͙Ɗ͡رات ( •
͚
ƗŅɡ͝ȨŅȴ ƁɁاŲ

͚
ǲالا Űɫ͝Ɖ͜ űɫ͝ȶ ریŅɡ͝Ɗ͚ ƀȆ Ųƴ͛ŲȚاروں   ƀ

͚
ƗŅɡ͝ȨŅȴIFRS	،(  ƂƸ اور ان Ƃɑ͢ Ɓٔɯȓ  ƀȆ ŕɧ͝Ƌ͞ ƀȆوی   ،űɫ͝Ʌ͢ قƆǉا Ůِƈ͜ŅǨ͚ űɫ͝ȶ نŅɡ͚ʃǿŅƈ͞ ŶȄ  Ņʀ͝ɨƜ͜

Ƃɑ͢ Ņɡ͝ȓ۔  Ņɡ͝Ǽ  ŏ
͙

ƾاور وا ŕɈ͢Ņǉ͙ Ŕ͞ƍ رŲǔ ŇƪŅɡ͙ȷ Ųȃ  (Ųɍ͢ ƀ
ٔ
ƗŲȃ  Ŕȕاف (اŕɶ

͙
ƌا Ɓ̷Ɩ͜ Ɓʎǿ 

Ƃɑ͢ Ņɡ͝ȓ۔ •  Ņɡ͝Ǽ  ŕɧ͡ɥ͝Ɖ͙Ņȴ اور œǨ͙Ņƈ͙ Ŕ͞ƍ رŲǔ Ŕƍ͛Ŵȴ ƂƸاور ا Ƃɑ͢ طŲɬ͜
͙

ʒȻ ƂƸ ظŅɱȩ Ƃȇ ŰƒٔاŘ͝ƍم ڈŅʟ͙Ə͙ ŅǷ ŕɧ͡ول 
͙

ɥǺ  ƀ
͙
Ɨروőƈ͙ا ŉ͝ɢ ̏Ʋ ŘȪوŕɧ͡

͙
ɥǺ  ƀ

͚
ƗŅɡ͝ȨŅȴ 

Ƃɑ͢ űɫ̝͝ƕ͙ Ŷ͜ɭƪ͛ ƀ۔ •
ٔ
ƗŲȃ  Ŕ͞ƍ ŉɢ͝ƝƆƺ ƀȆ  Ƃɰ͙Ɇ͢ ŕار ر

͚
ǭŔ͜ƍ Ŕ͞ƍ رŲǔ Ƃȇ (نŕʆ

͙
ɨǻ  ūɡ͙ٔƊŲȚ) ری ادارےŅƚ͜ Ūƈ͝ا Ƃȇ Ɓ͙ɯɤ̎͞ȁ 

űɫ͝Ʌ͢ Ɓٔɯȓ۔ • Ɔɡ͝ʓت اس رŲƓ͞رٹ űɫ͝ȶ دی 
͙˅ Ə͚ ƀȆ  Œɡ͙

͙
ǫ ŊƊ͙Œƈ͝اوŔ͞ƍ Ƃȇ Űɫ͝ȶزƆȴ ؛ƀ

͚
ƗƆƚ͞ űɫ̝͝ƕ͙ ů͝ɪ˒Ʃا Űʊ͛

͙
ɨƉ͞ Ņƈ͝ ƀ

͡
ƗŲɻ͞ƌ͝Ŕȕ  ƀ

ٔ
ƗŲȃ  Ɓ͙ɯɤ̎͞ȁ 

ŅǷ اŅˍȻن Ƃɑ͢۔ •  ŊȨŅ ͙ʾ Ə͝ űɫ͝ȶ Ůɡ͜ ڈ ͚ˁ ͚ɩʂȺ Ɓɐ͢ ŶƔ͙ اور Ņɡ͝Ǽ  űɫ̝͝ƕ͙ ŊȨŅ ͙ʾ Ə͝ űɫ͝ȶ ƀ˴ɡ͝ ڈ
ٔƊادا ƀȆ ŕض 

͚
ǭ Ɓʎǿ  Ƃ

͙
Ƙ Ɓ͙ɯɤ̎͞ȁ 

:űɫ͝Ʌ͢ Ɓٔɯȓ  ƀȆ  ŮȴŅƩ͛ Ŕ͞ƍ رŲǔ ہőɱ ͝ɦ̀Ǚ űɫ͝ȶ اروںŲƴ͛ŲȚ  ƀ
͚
ƗŅɡ͝ȨŅȴ Ŷ˚˽ʀ ͙

ɨȶ Ņƈ͝ űɫ͝ȶ رٹŲ͞Ɠاس ر ،ŇƪŅɡ͙ȷ ŇِʁƠ ،تŅȴŲ̇ʯȻ Ůƈ͝ج ذďĉ ،آںŔ͜ƍ őƈ͝řȹ 

•  ͝ɬ̀ƈ͝őɡ͜Ɗ͚ دیŅȴ ƀȲوا Ƃ
͙

ƘŲɍ͢ Ŕ͝ƍœƈ͞ عŲ
͚
ǲن وŅɡ͝ȷďĉ Ƃȇ Őƌ͝رŅƈ͚ ƀȆ Ųƴ͛ŲȚارے űɫ͝Ʌ͢ ŧ̇ʯɩ͚ȷ، اور اس رŲ͞Ɠرٹ   ƀ

͚
ƗŅɡ͝ȨŅȴ ƂƸ ŜƠ͜ ،مŅɡ͚ ͚

ɤƜ͙ا Ƃȇ لŅƩ ƀȲŅȴ Ƃȇ Ɓ͙ɯɤ̎͞ȁ وںőǙو Ņƈ͝ ںŲ

Ɔɡ͝ʓت۔ 
͙˅ Ə͚ ƀȆ 

ƀȆ وŅɃ͢ŲƤ͜ت۔  • ŕɶاŅǨ͙ت اور ان 
͙

ƌں اŅƈ͝Ņ̌Ƒ͙ ƂƸ لŅƩ Ŷ͚ɭƪ͛Řȕ  űɫ͝ȶ ō
ٔ
ƌ Ņɡ͚ ͙

Ɗ ūɡ͙ ͡
ɤƉ͝Ŕ͞ƍآ Ƃȇ Ɓ͙ɯɤ̎͞ȁ 

Ņɡ͡Ɗ͝۔ • ƀ ڈ
͚
ƗŅɡ͝ȨŅȴ یőɡ̀͝ǹ  ŅǷ  ŅƩ ŹƢ͞ Ŷ͚ɭƪ͛Řȕل 

Ųɬ͝˪ɡ͝ں ŅȴŲ̇ʯȻ ŧ̇ʯɩ͚ȷ ƂƸت۔ ŲƤ͜2026ن  30 • ٔƊادا ƀ
͙
ƗŲ

͙
ƓŅǨ͚ űɫ͝ȶ őȴ ƀȆ  ŘƟ͜رŅƚ͞ اور Ř͝ƍŲɬ͝Ȩ ،ںŲɬ͝Ɗ͡Ų͝Ɠں، ڈŲʋ˕ɡ͝Ɗ͡ الادا Ňƛ͜وا Ūƈ͚ 

Ņɱل۔ •
͚

ƌرŲǄ Ɓ͙ɯɤ͝
͚ˀ Ə͝ ŕɧ͝

͙
ǚ ات اورŕʥơ͙ ،تŅƈ͙ŅˍȻا Ƃȇ Ůɡ͜ ͚ˁ ͚ɩʂȺ Ƃȇ Ɓ͙ɯɤ̎͞ȁ  řɧ͝Ƌ͙ ،تƆɡ͝ʓ

͙˅ Ə͚ ƀȆ Ų̇ʐ͝ɩں  ͙ǫ ں اورŲ͜ƓŲʚɩ͙ȷ ůɋ͢ا 

ŕƿ͙Ņƚ ƀȆی۔  •  ŕɧ͡ːƈ͝Ŕƍٔڈا ŕɈ͢ اد اورőʯƏ͚ ƀȆ Ɓ͡ɯɤ̎͝ȁ اŲƴƆƚ͜ں  Ƃ واŲ͜Ɠ Ƃȳرڈ اور 
͙

ƘŲɍ͢ ő ͚ʾ ʶɩ͙ȷ دوران Ƃȇ لŅƩ 

ŉɢ͝۔ • ɤ͛ɣ͝Ɲ ƀȆ  ڈاŕɧ͡ːƈ͝Ŕƍٔز Ŕ͞ƍ Ɓ͚ɯɤ͝Ɖ͜Ŕƍ͚ ƂȇوŔȕام 

ūƈ͙Œƈ͝Ŕƍ͡ ƀȆ۔ •  űɫ͝ȶ Şʗơ Ƃȇ Ɓ͙ɯɤ̎͞ȁ ڈاŕɧ͡ːƈ͝Ŕƍٔز، اŲ͡ɬ˒ƈ͝Řˬƈ͝ز اور ان Ņɡ͝Ɲ Ūِƈ͝ŕƯ͛ Ƃȇت اور Ųɻ͞ƌ͜ ţȬŅƈ͜Ņƈ͙ں 

 ŉ͜ɢƫŅɡ͙ȷ ƀȆ  ŘȪوŕɧ͡
͙

ɥǺ  ƀ
͚
ƗŅɡ͝ȨŅȴ ƀ

͙
Ɨروőƈ͙ا 

 
͙
Ɨروőƈ͙ا Ŕƍ͛Ŵȴ اور ŇƪŅɡ͙ȷ Ƃ

͙
Ƙ Ɓ͙ɯɤ̎͞ȁ  ŶȄ  űɫ͝Ʌ͢ Ƃ

͚
ƘŔǾ  ŧ͝ƓőʐƏ͚ اور űɫ͝Ʌ͢ ہŅȎ ŕɧ͡وűɫ͝ȶ Ƃ̋ʀ̃Ʃ Ƃȇ ŘȪ اƁ͙ɯƊ͞ ذŶȿ داری ƂƸ آ

͙
ɥǺ  ƀ

͚
ƗŅɡ͝ȨŅȴ ƀ

͙
Ɨروőƈ͙ز اŕɧ͡ːƈ͝Ŕƍٔ۔ ڈاűɫ͝Ʌ͢ Ƃɰ͝Ǽ  œǨ͙Ņƈ͙ ŘȪوŕɧ͡

͙
ɥǺ  ƀ 

ŕɧ͡ɥ͝Ɖ͞ ŅǷن   ūƈ͙ŒȥŲɍ͢ ŕɧٔɥ͝ƫ͛ 

 Ŋːƈ͝ا řɧ͝ɥ͙ɢ̎͞ȁ2017   ŧ͜ƓŅʟȻ Ƃȇ30  نŲƤ͜2026 ۔űɫ͝Ʌ͢ Ū˽ʀ ͙
ɨȶ تŅȴŲ̇ʯȻ ƀȆ ŕɧ͡ɥ͝Ɖ͞ Ƃȇ ŉɢ͝˒˽ȴ ƀȆن   Şʗơ Ūƈ͚ 
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Ŋ͙ɢ وار ŘƍٔŅƚ͜ہ ̏˯ɡ͝Ƭ ŅǷ  ƀȝدŔǾرŅǷ  ŅǷروŅƈ͜ری 

űɫ͝Ʌ͢ Ƃɰٔȓ۔   Ƃɰ͝Ǽ Ųǔ Ƃȇ Ŋ͙ɢر Ŕ͞ƍ رŲ͞Ɠرٹ  ̏˯ɡ͝Ƭ رٹŲ͞Ɠر Ůِƈ͜ŅǨ͚ őƚوا Ūƈ͝ا ō
ٔ
ƌŅɡ͚ ͙

Ɗ 

Ņɡ͝Ɗ͜ ŅǷن   Ůɡ̏͝ʷƏ͚
 ƀȆ  Ŝ

͙
ɨƉ͙رŲȚ  ŊƊ͝رŲ͞ƓرŅǷ  Ųȃڈ آف 

Ůɡ͝˒ʀ͛
͚

Ǝ ƀȆ  Ų͜Ɠرڈ 

 ،Ƃɰ͝Ȩ  Ƃȇ زŕɧ͡ːƈ͝Ŕƍٔرڈ آف ڈاŲ͜Ɠ31    ŕɧ̍͜Ʋ2025د  ) ŕʆ͝ɨ
͙

Ǫآ Ų͡ɬ˒ƈ͝Řˬƈ͝ا Ť͝ɩƝ͞ ،Ƃɰ͝Ȩ  Ƃȇ تőȴ ŶȰŅƩ Űɫ͝Ɖ͚ ƀȲوا Ƃ
͙

ƘŲɍ͢ وعŕƯ͛ ƂƸCEO 	() Ų
͙
Ɠ ŉ͝ɢ ̏Ʋ9 Ņƈ͙Ųɍ͢ Ů͚̌ɪʃ͛Ⱥ Ŕ͞ƍ Űɫ͝ǻارا (

Ņɡ͝ȓ۔   Ņɡ͝Ǽ  Ƃǘ30  نŲƤ͜2026  رڈŲ͜Ɠ Ūƈ͚CEO	 :Ɓ̷Ɩ͚ Ůƈ͝ج ذďĉ Ůɡ͝˒ʀ͛
͚
Ǝ ƀȆ Ņɡ͚م Ų͜Ɠ Ŕ͞ƍرڈ  ͚

ɤƜ͙ا Ƃȇ لŅƩ ƀȲŅȴ ۔Ƃɑ͢ Ů͚̌ɪʃ͛Ⱥ Ŕ͞ƍ Űɫ͝ǻارا Ų
͙
Ɠ ŉ͝ɢ ̏Ʋ 

 ڈاŕɧ͡ːƈ͝Ŕƍٔز őʯƏ͚ Ůǹ ƀȆاد

 08 (اŤȬ) ŕȹد

Ųن 
͚
ƓŅƚ͙ (ب) 01 

Ůɡ͝˒ʀ͛
͚

Ǝ 

 03 آزاد ڈاŕɧ͡ːƈ͝Ŕƍٔز

 Ņƈ͙ 04ن اŲɬ͡˒ƈ͝Řˬƈ͝ ڈاŕɧ͡ːƈ͝Ŕƍٔز

 ŕɧ͡ːƈ͝Ŕƍٔڈا Ųɬ͡˒ƈ͝Řˬƈ͝01 ا 

 (Ųɬ͡˒ƈ͝Řˬƈ͝ن اŅƈ͙) ŕɧ͡ːƈ͝Ŕƍٔن ڈاŲƓ͚Ņƚ͙ 01 

 

Ņɱ͙ب ͚
ɦƊ͙ا ŅǷ  ڈاŕɧ͡ːƈ͝Ŕƍٔز 

Ņɱ͙ب   ͚
ɦƊ͙ا ŅǷ Űʊ͛͝ɨ̎ȁ آف Ņɡ͚ʃǿŅƈ͞ن (“  2025دŅƩ29    ŕɧ̍͜Ʋل Ƃȇ دوران، ڈاŕɧ͡ːƈ͝Ŕƍٔز   ō

͙
ɦ ͝ɤ ͞ɳʅ˕ƈ͝

őʯ͜Ə ƀȆ ازاں Ųɬ͝˒ɡ͝Ƭرřɧ͝Ƌ͡ اŒɡ͙Ɗ͝ ا ŕری  ͚˃ Ə͚ ƀȆ Ň ڈاŕɧ͡ːƈ͝Ŕƍٔز  ͙
ɲ
͚
ɦ
͙
ɤȶ ا۔Ųɍ͢ ő ͚ʾ ʶɩ͙ȷ ŲȃSECP 	(”

 řɧ͙ʄ͛͝ɨȧŲ˱ƈ͝ر řɧ͝ɥ͙ɢ̎͞ȁ  ūɡ͙ ͡
ɤƉ͝ٹ رŒƈ͝ŔǾ  Ƃ

͙
Ƙ2016   ŧ͜ƓŅʟȻ Ƃȇ تŅʯǯ͙د ƀȆ12  رچŅȴ2026  ری دی۔Ųʪ͙ɩ͙ȷ Ųȃ 

Ƃɑ͢ز رŕɧ͡ːƈ͝Ŕƍٔڈا Ƃȇ Ɓ͙ɯ ɤ̎͞ȁ  ŉ
͚
ǫو Ɓ̷ Ɩ͜ Ɓʎǿ ŕاد Ņƈ͙ Ƃȇم ŅƩ ƀȲŅȴ ŲƤ͜ل Ƃȇ دوران 

͙
ǭان ا 

Ņɡ͝ȓرہ (  Ƃȇ زŕɧ͡ːƈ͝Ŕƍٔرڈ آف ڈاŲƓ͜ دوران Ƃȇ لŅƩ ہŘƍٔŅƚ͜ Ŕِ͝ƍ11ز) ŹƢ͞ ۔Ƃ
ٔ
ƘŲɍ͢ űɫ͝ȶ نŅɡ͚ʃǿŅƈ͞ Ňƪ ŲƤ͜ ،Ƃ

ٔ
ƘŲɍ͢ ő ͚ʾ ʶɩ͙ȷ سƆƚ͜س  6) اƆƚ͜رچ    12) اŅȴ2026   ő ͚ʾ ʶɩ͙ȷ Ūƈ͚

 ) Ŏ
͙

ƌ Ņƈ͞ اور ،Ƃ
ٔ
ƘŲɍ͢5  ő ͚ʾ ʶɩ͙ȷ űɫ͝ȶ ہơ̋ǥ ِدور Ƃȇ ŕɧ͡ːƈ͝Ŕƍٔڈا ŕɈ͢ یŕƿ͙Ņƚ Ƃɰ͝Ȩ Ƃ۔ اس 

ٔ
ƘŲɍ͢ őʯ͜Ə Ƃȇ Ƃɰ͙Ȩ Ņ̪͜ɪ

͙
ɤƫ ہơ̋ǥ Ƃȇ زŕɧ͡ːƈ͝Ŕƍٔرڈ آف ڈاŲ͜Ɠ Ň

͙
ɲ
͚
ɦ
͙
ɤȶŲ

͙
Ɠ ( űɫ͝ȶ ںŲƴƆƚ͜ا Ƃȳوا Ƃ

͙
ƘŲɍ͢

 :Ƃɑ͢ Ůƈ͝ج ذďĉ رڈŅˍ͝Əر ŅǷ ŕƿ͙Ņƚ ƀȆی   ŕɧ͡ːƈ͝Ŕƍٔڈا ŕɈ͢ ۔Ƃɑ͢ Ɓٔɯȓ  ƀȆ  ŕɈ͢Ņǉ͙ Ŕ͞ƍ رŲǔ Ƃȇ ادőʯƏ͚ ƀȆ  ŉǼŕƯ͛ ƀȆ  ƂƸ اس 
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 ŕƿ͙Ņƚی ơ̋ǥہ ڈاŕɧ͡ːƈ͝Ŕƍٔز Ņƈ͙ Ƃȇم Ņ̌Ʋ͛ ŕɧ̍͜Ƒ͙ر 

Ņɡ͜ǜ ŕس  1 ͙˃ Ǒ͙ ŕɧ͡ːƈ͝Ŕƍٔ4/5 آزاد ڈا 

 5/5 آزاد ڈاŕȹ Ř͝ƍřǞ őȥŅƚ͙ ŕɧ͡ːƈ͝Ŕƍٔزا 2

 5/5 آزاد ڈاŲ̖ɹȸ ŕȹŅǙ ŕɧ͡ːƈ͝Ŕƍٔد  3

4  Űɫ͝ʂƠ زŅɡ͚̏ȼ ŕɧ͡ːƈ͝Ŕƍٔڈا Ųɬ͡˒ƈ͝Řˬƈ͝ن اŅƈ͙ 11/11 

Ņƈ͝ Ťɸ͜ور Ņƚ͙ن  5
͙

ƌ ŕɧ͡ːƈ͝Ŕƍٔڈا Ųɬ͡˒ƈ͝Řˬƈ͝ن اŅƈ͙ 11/11 

ŕ اő̌Ƣ ورک 6 ͙˃ ʧ͙Ȼ   ŕɧ͡ːƈ͝Ŕƍٔڈا Ųɬ͡˒ƈ͝Řˬƈ͝ن اŅƈ͙–    دہŔǾ  řȹŅƈ͙LSEVL 11/11د 

7  ƀ
͙
ƗŅ̪Ɩ͚Ņƈ͙ Ťǁآ   ŕɧ͡ːƈ͝Ŕƍٔڈا Ųɬ͡˒ƈ͝Řˬƈ͝ن اŅƈ͙–    دہŔǾ  řȹŅƈ͙LSEVL 5/5د 

8 ƀ̊Ǚ Ŷ͝ɭƊ͙Ņƈ͛ ŕɧ͡ːƈ͝Ŕƍٔڈا Ųɬ͡˒ƈ͝Řˬƈ͝ن اŅƈ͙ 5/5 

Ƃ واƂȳ ڈاŕɧ͡ːƈ͝Ŕƍٔز Ņȴ2026رچ  12
͙

ƘŲɍ͢ وشőˎɡ͜Ƭ Ųȃ 

1  Ůɡ̏͝Ƣ͜ رقŅǉ ŕɧ͡ːƈ͝Ŕƍٔ6/6 آزاد ڈا 

 6/6 آزاد ڈاŅɃ͢ ůƐ͝ŕȹ ŕɧ͡ːƈ͝Ŕƍٔدی  2

3  Ůʐ͙ǯ͙ر اőɡ͙˒Ʃ ŕɧ͡ːƈ͝Ŕƍٔڈا Ųɬ͡˒ƈ͝Řˬƈ͝ن اŅƈ͙ 6/6 

 

Ųɬ͝ɤ͡ɣ̏͝ȁں Ƃȇ اراŅƈ͙ Ƃȇ Űɫ͝ǻم  Ų͜Ɠرڈ 

) Ɓ͡ɯɤ̎͝ȁ  ŪƩر Œɡ͙Ɗ͝آڈٹ اARC ( 

) Ŏ
͙

ƌ Ņƈ͞ Ƃȇ Ɓ͡ɯɤ̎͝ȁ  ŪƩر Œɡ͙Ɗ͝دوران آڈٹ ا Ƃȇ لŅƩ5) Űɫ͝Ɖ͚ ۔Ƃ
ٔ
ƘŲɍ͢ ő ͚ʾ ʶɩ͙ȷ سƆƚ͜س  3) اƆƚ͜ا (رچ    12Ņȴ2026  ) اور دو ،Ƃ

ٔ
ƘŲɍ͢ Ūƈ͚2 زŕɧ͡ːƈ͝Ŕƍٔرڈ آف ڈاŲ͜Ɠ Ň

͙
ɲ
͚
ɦ
͙
ɤȶŲ

͙
Ɠ (

űɫ͝ȶ ںŲƴƆƚ͜ا Ƃȳوا Ƃ
͙

ƘŲɍ͢ ő ͚ʾ ʶɩ͙ȷ دوران Ƃȇ ŉɢ͝ ɤ͙ǻدورِ ر űɫ͝ȶ Ɓ͡ɯɤ̎͝ȁ  Ƃȇ ŰȂر ŕɈ͢ یŕƿ͙Ņƚ ۔Ƃ
ٔ
ƘŲɍ͢ őʯ͜Ə Ƃȇ Ų

͙
Ɠ Ůِɡ͝˒ʀ͛

͚
Ǝ ƀȆ  Ɓ͡ɯɤ̎͝ȁ  őʯ͜Ə Ƃȇ ریŕ ͚˃ Ə͚ ƀȆ   ŉǼŕƯ͛ ƀȆ ƂƸ اس 

Ƃɑ͢ Ɓٔɯȓ۔  ƀȆ  ŕɈ͢Ņǉ͙ Ŕ͞ƍ رŲǔ Ƃȇ ادőʯƏ͚ ƀȆ 
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 ŕƿ͙Ņƚی ơ̋ǥہ اراŅƈ͙ Ƃȇ Űɫ͝ǻم  Ņ̌Ʋ͛ ŕɧ̍͜Ƒ͙ر 

 2/2 آزاد ڈاŲ̖ɹȸ ŕȹŅǙ   Űɫ͝ȶŕɧٔɥ͝ƛ͞–   ŕɧ͡ːƈ͝Ŕƍٔد  1

Ņƈ͝ Ťɸ͜ور Ņƚ͙ن  2
͙

ƌ   ŰȂر–   ŕɧ͡ːƈ͝Ŕƍٔڈا Ųɬ͡˒ƈ͝Řˬƈ͝ن اŅƈ͙ 5/5 

ŕ اő̌Ƣ ورک 3 ͙˃ ʧ͙Ȼ   ŰȂر–   ŕɧ͡ːƈ͝Ŕƍٔڈا Ųɬ͡˒ƈ͝Řˬƈ͝ن اŅƈ͙ 5/5 

4  ƀ
͙
ƗŅ̪Ɩ͚Ņƈ͙ Ťǁآ   ŰȂر–   ŕɧ͡ːƈ͝Ŕƍٔڈا Ųɬ͡˒ƈ͝Řˬƈ͝ن اŅƈ͙ 2/2 

Ņȴ2026  ƀرچ  12
ٔ
ƗŲɍ͢ ů

͚ ɪ
͙

Ɲ ŉɢ͝ ɤ͙ǻر Ųȃ 

1  Űɫ͝ʂƠ زŅɡ͚̏ȼ   ŰȂر–   ŕɧ͡ːƈ͝Ŕƍٔڈا Ųɬ͡˒ƈ͝Řˬƈ͝ن اŅƈ͙ 3/3 

) Ɓ͡ɯ ɤ̎͝ȁ  Űʊ͛͝ɨɣ͙ɤ͝ȶŅƈ͙ Œɡ͙Ɗ͝ا Űʊ͛Ǝ͝ŕɧ͙ȵُ رس، ریŲʋƎ͝ر ŰȽŲɬ͝Ɇ͢HRR&NC ( 

Ƃȇ Ɓ͡ɯɤ̎͝ȁ دو (  Űʊ͛͝ɨɣ͙ɤ͝ȶŅƈ͙ Œɡ͙Ɗ͝ا Űʊ͛Ǝ͝ŕɧ͙ȵُ رس، ریŲʋƎ͝ر ŰȽŲɬ͝Ɇ͢ دوران Ƃȇ لŅƩ2) Ūƈ͝۔ اƂ
ٔ
ƘŲɍ͢ ő ͚ʾ ʶɩ͙ȷ سƆƚ͜س  1) اƆƚ͜ا (رچ    12Ņȴ2026  ) Ūƈ͝ا، اور اŲɍ͢ Ūƈ͚1 (

 ͚ʾ ʶɩ͙ȷ دوران Ƃȇ ŉɢ͝ ɤ͙ǻدورِ ر űɫ͝ȶ Ɓ͡ɯɤ̎͝ȁ  Ƃȇ ŰȂر ŕɈ͢ یŕƿ͙Ņƚ ا۔Ųɍ͢ őʯ͜Ə Ƃȇ Ų
͙
Ɠ Ůِɡ͝˒ʀ͛

͚
Ǝ ƀȆ  Ɓ͡ɯɤ̎͝ȁ  őʯ͜Ə Ƃȇ ریŕ ͚˃ Ə͚ ƀȆ Ų͜Ɠ Ňرڈ آف ڈاŕɧ͡ːƈ͝Ŕƍٔز 

͙
ɲ
͚
ɦ
͙
ɤȶŲ

͙
Ɠ űɫ͝ȶ ںŲƴƆƚ͜ا Ƃȳوا Ƃ

͙
ƘŲɍ͢ ő

Ƃɑ͢ Ɓٔɯȓ۔  ƀȆ  ŕɈ͢Ņǉ͙ Ŕ͞ƍ رŲǔ Ƃȇ ادőʯƏ͚ ƀȆ  ŉǼŕƯ͛ ƀȆ  ƂƸ اس 

 ŕƿ͙Ņƚی ơ̋ǥہ Ņƈ͙م  Ņ̌Ʋ͛ ŕɧ̍͜Ƒ͙ر 

 1/1 آزاد ڈاŕȹ Ř͝ƍřǞ őȥŅƚ͙   Űɫ͝ȶŕɧٔɥ͝ƛ͞–   ŕɧ͡ːƈ͝Ŕƍٔزا 1

Ņɡ͜ǜ ŕس  2 ͙˃ Ǒ͙   ŰȂر–   ŕɧ͡ːƈ͝Ŕƍٔ1/1 آزاد ڈا 

3  Űɫ͝ʂƠ زŅɡ͚̏ȼ   ŰȂر–   ŕɧ͡ːƈ͝Ŕƍٔڈا Ųɬ͡˒ƈ͝Řˬƈ͝ن اŅƈ͙ 2/2 

4 ƀ̊Ǚ Ŷ͝ɭƊ͙Ņƈ͛   ŰȂر–   ŕɧ͡ːƈ͝Ŕƍٔڈا Ųɬ͡˒ƈ͝Řˬƈ͝ن اŅƈ͙ 1/1 

Ņȴ2026  ƀرچ  12
ٔ
ƗŲɍ͢ ů͚ɪ

͙
Ɲ ŉɢ͝ ɤ͙ǻر Ųȃ 

1  Ůɡ̏͝Ƣ͜ رقŅǉ   Űɫ͝ȶŕɧٔɥ͝ƛ͞–   ŕɧ͡ːƈ͝Ŕƍٔ1/1 آزاد ڈا 

) Ɓ͡ɯɤ̎͝ȁ  ūƈ͙ŕɧٔɥ͝ɢ͡ƫا ƁƧ͜ŲȯŅɡ͙˒ɡ͝Ɗ͡ Űʊ͛͝ɨȶرŅ ͙ʾ Ə͙اITSC *( 

 ŕƿ͙Ņƚی ơ̋ǥہ Ņƈ͙م  Ņ̌Ʋ͛ ŕɧ̍͜Ƒ͙ر 

Ņƈ͝ Ťɸ͜ور Ņƚ͙ن  1
͙

ƌ   Űɫ͝ȶŕɧٔɥ͝ƛ͞–   ŕɧ͡ːƈ͝Ŕƍٔڈا Ųɬ͡˒ƈ͝Řˬƈ͝ن اŅƈ͙ - 

2  Űɫ͝ʂƠ زŅɡ͚̏ȼ   ŰȂر–   ŕɧ͡ːƈ͝Ŕƍٔڈا Ųɬ͡˒ƈ͝Řˬƈ͝ن اŅƈ͙ - 

3 ƀ̊Ǚ Ŷ͝ɭƊ͙Ņƈ͛   ŰȂر–   ŕɧ͡ːƈ͝Ŕƍٔڈا Ųɬ͡˒ƈ͝Řˬƈ͝ن اŅƈ͙ - 
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Ɔ̛ƕ͞ ŅǷ اƆƚ͜س    Ɓ͡ɯɤ̎͝ȁ  *30    ŕɧ͚̍͜ɪƬ2026   ا۔Ųɍ͢ ő ͚ʾ ʶɩ͙ȷ Ųȃ 

 Ŷǅ͙وŅʯȻ ŅǷ  ڈاŕɧ͡ːƈ͝Ŕƍٔز 

Ų ڈاŕɧ͡ːƈ͝Ŕƍٔز ͡ɬ˒ƈ͝Řˬƈ͝ن اŅƈ͙ ۔Ƃɑ͢ ƀ
͚
ƗŲɍ͢ Ƃǘ ŉɲ

͚
ƌ Ƃȇ Ɓʎ͝ɨȧŅƈ͞ Űʊ͛Ǝ͝ŕɧ͙ȵُ ز ریŕɧ͡ːƈ͝Ŕƍٔدہ ڈاŔǾ Ųʪ͙ɩ͙ȷ ƀȆر  ŲƓ͜ Ŝ͝ɨرڈ 

͙
Ǫ ƀȆ ŅʯȻ ŅǷوŶǅ͙ اور اƆƚ͜س  ŕƿ Ųȃف اƆƚ͜س  ڈاŕɧ͡ːƈ͝Ŕƍٔز  اور آزاد ڈاŕɧ͡ːƈ͝Ŕƍٔز 

Ƃȇ Ɓ͙ɯɤ̎͞ȁ ڈاŕɧ͡ːƈ͝Ŕƍٔز اور  Ƃɑ͢ ƀ۔ 
͚
ƗŅƚ͜ ƀȆ Ŝ͝ɨ ادا 

͙
Ǫ ƀȆCEO	Ț  ƀ

͚
ƗŅɡ͝ȨŅȴ تŅȴŲ̇ʯȻ صŲʚɸ͙ȸ ƀȆ  Ƃǈ͙وŅʯȻ Ƃɰٔȓ  Ƃɰ͝Ǽ Ųٹ Ųȃ ادا 

͙
Ɠ Ƃȇ اروںŲƴ͛Ų37 ۔űɫ͝Ʌ͢ Ɓٔɯȓ  űɫ͝ȶ دی 

Ŕƍ͞ Ɓ͚ɯوŔȕام ɤ͝Ɖ͜Ŕƍ͚ ŅǷ  ڈاŕɧ͡ːƈ͝Ŕƍٔز 

Ƃȇ Ɓ͙ɯɤ̎͞ȁ دو (  ŲƤ͜2026ن    30  ،Ūƈ͚ Őƌ͝رŅƈ͚ ƀȆ Ņɡ͝ȓ۔ اس رŲ͞Ɠرٹ   Ņɡ͝Ǽ  űɫ̝͝ƕ͙ ő ͚ʾ ʶɩ͙ȷ امŔȕوŔ͞ƍ Ɓ͚ɯɤ͝Ɖ͜Ŕƍ͚ ƀ
ٔ
ƗŲȃ  ŅǷ ŅƩ Ŷ̗͚ɪɤ͚ل Ƃȇ دوران ڈاŕɧ͡ːƈ͝Ŕƍٔز 

͙
ɳȸ Ųȃ2 زŕɧ͡ːƈ͝Ŕƍٔڈا Ƃ

͙
Ƙ زŕɧ͡ːƈ͝Ŕƍٔڈا (

  řɧ͙ʄ͛͝ɨȧŲ˱ƈ͝ر (Ŝ
͙
ɨƉ͙رŲȚ  ŊƊ͝رŲƓ͞رŅǷ Ųȃ) řɧ͝ɥ͙ɢ̎͞ȁڈ آف   Œɡ͡ʃȫ رڈŲ͜Ɠ ۔Ƃɑ͢ ƀȆ  ŮƺŅƚ Űʊ͛͝ɨˑ

͙ʾ ͝ ɩ Ɗ͡ŕƯ ŉɲ
͚

ƌ Ƃȇ امŔȕوŔ͞ƍ Ɓ͚ɯɤ͝Ɖ͜Ŕƍ͚ Ƃȇ2019    Ƃȇ  لŅƩ ƀȲŅȴ ŧ͜ƓŅʟȻ Ƃȇ ںŲǄ͙Ņ ͚ʾ Ə͚2026-

ŅȎ۔ 27 ŔǾے  Ņʟ͙ɩ͚م  Ɗ͙ا ŅǷ  Űʊ͛͝ɨˑ
͙ʾ ͝ ɩ Ɗ͡ŕƯ Ƃɰ͝Ȩ  Ƃȇ زŕɧ͡ːƈ͝Ŕƍٔڈا ƀ

͚
ǵŅƈ͜ دوران Ƃȇ 

Ņɡ͝ں  ̀ƈ͝őɡ͜Ɗ͚ űɫ͝ȶ ŉɢ͝ ǜŲ
͙
Ɠ ƀȆ  ŅǷروŅƈ͜ر 

ŶƔ͙ اور Ƃɰ͝Ǽ  űɫ̝͝ƕ͙ ŮƺŅƚ داتŅ ͙ʾ Ȼ űɫ͝ȶ Ɓ͙ɯɤ̎͞ȁ  Ŕˬƈ͝د Ɓʎǿ  Ƃ
͙

Ƙ Ɓ͙ɯɤ̎͞ȁ ƀ، اور 
ٔ
ƗŲɍ͢ űɫ̝͝ƕ͙ ƀ̊͝ƈőɡ͜Ɗ͚ ƀ

ٔ
ƗŲȃ  űɫ͝ȶ ŉɢ͝ǜŲ

͙
Ɠ ƀȆ ŅǷروŅƈ͜ر   Ƃȇ Ɓ͙ɯɤ̎͞ȁ ŅƩ    Ƃل Ƃȇ دوران 

ٔ
ƘاŲƴ ،Ƃ̸ȁ Ɓɐ͢ ر

Ƃɑ͢ Ņɡ͝ȓ۔  Ņɡ͝Ǽ  ŕɈ͢Ņǉ͙ Ŕ͞ƍ مŅ ͚ʾ Ȼ Ŕˬƈ͝د űɫ͝ȶ رٹŲƓ͞اس ر ŲƤ͜ Ƃȇ اس 

 آڈŕɧ͡Ƌ͝ز 

  Ƃ
͙

Ƙ ،Ŝ
͡
ɨɣ͙

͡
ɤƉ͙ؤŅǷڈ اŔƍ͡رŅƚ͞ ،Ųȃ  Œɡ͙Ɗ͝ا ů͝ɪɆ͢اŔ͜ƍڈی او ا ƀƗ͜ ŲƤ͜2026   ů͝ɪȷŔƍ͚ ŕɧ͝ن    ŲƤ͜ŲȾ Ƃȇ Ɓ͙ɯɤ̎͞ȁ30دہ آڈŕɧ͡Ƌ͝ز، ŕʆ͝ɨȶز 

͙
ǚ اور Ƃɑ͢ Ņɡ͝Ȩ ŔǾ  Ů̌˗ȴ آڈٹ Ņɡ͙Ɗ͞ا Ƃɰ͝Ȩ  Ƃȇ لŅƩ Ŷ̗͚ɪɤ͚

͙
ɳȸ Ųȃ

Ȇ  Ƃ
͙

ƘŲɍ͢ ŮɃ͢اور، ا ƂȞ ںŲɍ͢ وشőˎɡ͜Ƭ Ŕ͞ƍ مŅɡ͚ ͚
ɤƜ͙ا Ƃȇ مŅǙ ِسƆƚ͜ا ŶƔ͙لاŅƩ ہőɡ͙ٔƊ Ƃȇ Ɓ͙ɯɤ̎͞ȁ آ Ƃɑ͢ ƀȆ۔ آڈŕɧ͡Ƌ͝ز  Ųȃ دوŅƈ͜رہ őƩ͛ہ آڈٹ رŲƓ͞رٹ Ņƚ͜ری  Ƃɰ͙Ɗ͞ آپ  Ƃ ا

͙
Ƙ ںŲ̥ƕ͙ا ،Ŕ͞ƍ Ņɡ͙Ɗ͜ ƀ

ŅƩ ƀȲŅȴ Ƃل  
͙

Ƙ ںŲ̥ƕ͙۔ اƂɑ͢ Ņɡ͝Ǽ  ŝ͝ɨƉ͞ Ƃɰ͝Ȩ  Ƃȇ ریŕ ͚˃ Ə͚2026-27   رڈ آفŲ͜Ɠ ،Ŷɼ͞
͙

ƌŅɡ͙Ɲ͞ ۔Ƃɑ͢ ƀȆ  ŧ͝ƓőʐƏ͚ ƀȆ Ŕ͞ƍ Ƃ اƁ͙ɯƊ͞ رőɡ͙ȷŅƺ͙ی 
͙

ƘŔǾ ŅǷم   Ŕ͞ƍ رŲǔ Ƃȇ زŕɧ͡Ƌ͝آڈ Ƃɰ͝Ȩ  Ƃȇ

 ʂƠ ů͝ɪɆ͢اŔ͜ƍڈی او ا ƀƗ͜ ŕʆ͝ɨȶ Ƃɰ͝Ȩز   Ƃȇ لŅƩ ہőɡ͙ٔƊ Ņرش Ŕ͞ƍ، آ ͙ʾ Ʊ ƀȆ  Ɓ͡ɯɤ̎͝ȁ  ŪƩر Œɡ͙Ɗ͝آڈٹ ا Ƃ
͙

Ƙ زŕɧ͡ːƈ͝Ŕƍٔڈا Ŕ͞ƍ رŲǔ Ƃȇ زŕɧ͡Ƌ͝آڈ ƀ
͙
ƗŲ

͙
ƓŅǨ͚ Ƃȇ Ɓ͙ɯɤ̎͞ȁ  ƀȆ  ،Ŝ

͡
ɨɣ͙

͡
ɤƉ͙ؤŅǷڈ اŔƍ͡رŅƚ͞ ،Ųȃ  Œɡ͙Ɗ͝ا Űɫ͝

Ųʪ͙ɩ͙ȷ ƀȆری ŕʆ͛Ⱥ ƂƸوط Ƃɑ͢۔  Űɫ͝ǻارا űɫ͝ȶ مŅǙ ِسƆƚ͜ا ŶƔ͙لاŅƩ ہőɡ͙ٔƊ Ř͝ƍŲɻ͜ دی ŲƤ͜ ،Ƃɑ͢ آ
͚

ƌ ƀȆ ŕری  ͚˃ Ə͚ رہŅƈ͜دو 

 Űƒ͝د Űɫ͝ȧ ŹƖ͚ŅƩ Ƃȇ Űɫ͝
͚ˀ Ə͝ŕ

͙
ǭ Ŷ ͚̄ ̄ʯɩ͚ ȷ 

  řɧ͙ʄ͛͝ɨȧŲ˱ƈ͝ر (Ŝ
͙
ɨƉ͙رŲȚ  ŊƊ͝رŲ͞ƓرŅǷ Ųȃ) řɧ͝ɥ͙ɢ̎͞ȁڈ آف   Œɡ͡ʃȫ2019   قƆǉا Ůِƈ͜ŅǨ͚ ںŅ̛Ʀ͜) تƆɡ͝ʓ

͙˅ Ə͚ ƀȆ  Űƒ͝د Űɫ͝ȧ مŅ̌Ƒ͚ Ƃȇ Űɫ͝
͚ˀ Ə͝ŕ

͙
ǭ Ŷ ͚̄ ̄ʯɩ͚ȷ ،űɫ͝ȶ Ůɡ̏͝ʷƏ͚

 ƀȆ  Űɫ͝Ɖ͙اŲ
͚
ǲ قƆǉا Ůِƈ͜ŅǨ͚ اور

ŘƍٔŅƚ͜ Ųȃے اور Ųʪ͙ɩ͙ȷری  Ɓ̨ƕ͙ا Ŕ͞ƍ تŅƩ͛رŅ ͙ʾ Ʊ ƀȆ  Ɓ͡ɯɤ̎͝ȁ  ŪƩر Œɡ͙Ɗ͝اور آڈٹ ا űɫ͝Ʌ͢ ƀ
͚
ƗŅƚ͜ Ɓ̷ȁر Ƃɰ͙ȷ ŅƩ Ƃȇ Ɓ͡ɯɤ̎͝ȁ  ŪƩر Œɡ͙Ɗ͝ں) آڈٹ اŲɍ͢   Ņƈ͚ Ņƚ͜ Ņɡ͝Ǽ  ŝ͝ɨƉ͞ Ƃɰ͙ȷ ŅƩ Ƃȇ رڈŲ͜Ɠ Ƃɰ͝Ȩ  Ƃȇ

  Ŋːƈ͝ا řɧ͝ɥ͙ɢ̎͞ȁ  ŶȄ  Ņʀ͝ɨƜ͜ ،وہƆǙ Ƃȇ ۔ اسƂɑ͢2017   Ņƈ͝ وںőɃ͢ŅʯȻ ƂʏƎ͝ Ɔɡ͝ʓت، ا
͙˅ Ə͚ ƀȆ ŅȴŅʟ͙ɩ͚ت  Ɗ͙ا Ņƈ͝ وںőɃ͢ŅʯȻ Ƃɰٔȓ  Ƃɰ͝Ǽ  ŹƖ͚ŅƩ Ƃȇ Űɫ͝

͚ˀ Ə͝ŕ
͙

ǭ Ŷ ͚̄ ̄ʯɩ͚ȷ ،Ƃɑ͢ رŅǷďĉ ŉɲ
͚

ƌ Ƃȇ

Ųٹ 
͙
Ɠ Ƃȇ اروںŲƴ͛ŲȚ  ƀ

͚
ƗŅɡ͝ȨŅȴ ،ŹƖ͚ŅƩ Ƃȇ ازŲƤ͜ Ƃȇ Ƃ

͙
ƘŲɍ͢ Ůƚ͙دا űɫ͝ȶ تŅȴŅʟ͙ɩ͚ Ɗ͙36ا   ͢Ʌ Ɓٔɯȓ  ƀȆ  ŕɈ͢Ņǉ͙ űɫ͝ȶ ۔űɫ͝ 
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Ɓʎ͝ɨȧŅƈ͞ ƀȆ  Űƒ͝د Űɫ͝ȧ ŹƖ͚ŅƩ Ƃȇ Űɫ͝
͚ˀ Ə͝ŕ

͙
ǭ Ŷ ͚̄ ̄ʯɩ͚ ȷ 

 ͝ɫȧ ŹƖ͚ŅƩ Ƃȇ Űɫ͝
͚ˀ Ə͝ŕ

͙
ǭ Ŷ ͚̄ ̄ʯɩ͚ȷ Ƃɰ͙Ɗ͞ Ɓ͙ɯɤ̎͞ȁ ا  ŧ͜ƓŅʟȻ Ƃȇ ŜƠ͜ ،Ƃɑ͢ ƀȆ ƀȆ اŲʪ͙ɩ͙ȷ Ɓʎ͝ɨȧŅƈ͞ Ūƈ͝ر   Űƒ͝د Űɫ͝ȧ ŹƖ͚ŅƩ Ƃȇ Űɫ͝

͚ˀ Ə͝ŕ
͙

ǭ Ŷ ͚̄ ̄ʯɩ͚ȷ Ƃ
͙

Ƙ زŕɧ͡ːƈ͝Ŕƍٔرڈ آف ڈاŲ͜Ɠ ریŅƈ͜روŅǷ Ű دŅǙ Űƒ͝م 

 
ٔ
ƘŅƚ͜ Ņɡ͝Ǽ  Ŕ͞ƍ Š͜ƏاŲǄ͙ و ŠٔƏاŕƯ͛ Ɓ̨ƕ͙ر اŅƈ͜روŅǷ  ŶȄ  Ƃɑ͢ Ň˾ʟȻ ŅǷ ƀȆ اƆʟǁح   ’Ź͚ɪɤ͙ɣ͝Ȩ řȹ۔ ‘آرƀȝ ŔǾے   Ŕ͞ƍ دŅɡ͝ɤ͙Ɖ͜ Ź͚ɪɤ͙ɣ͝Ȩ řȹآر űɫ͝ȶ لŲ̖ʷȻ Ū˽ʀ ͙

ɨȶ ŕɧ͝
͙

ǚ / Ŷ ͚̄ ̄ʯɩ͚ȷ ŕɧ͝
͙

ǚ دو Ŕ͞ƍ Űƣ͜ Ƃ

Ųʪ͙ɩ͙ȷ ƀȆری ŅǷďĉر Ų͜Ɠ Ƃɰ͝Ȩرڈ   Ƃȇ Űƒ͝د Űɫ͝ȧ مŅ̌Ƒ͚ Ƃȳوا Ƃ
͙

ƘŅƚ͜ Ƃɰ͝Ǽ  ŹƖ͚ŅƩ Ƃȇ Űɫ͝
͚ˀ Ə͝ŕ

͙
ǭ Ŷ ͚̄ ̄ʯɩ͚ȷ ŧ͜ƓŅʟȻ Ƃȇ Ɓʎ͝ɨȧŅƈ͞ ۔Ƃɑ͢ Ņƈ͚Ųɍ͢ رŅƈ͜روŅǷ ŕاد Ņɡ͝ȷďĉ Ƃȇن 

͙
ǭں    اŅ̛Ʀ͜ ůɋ͢Ņƈ͚ ،ƀȝŲɍ͢

 ȷ űɫ͝ȶ سƆƚ͜ا ƁɁŲ̖ǡ ƂƸ Űɫ͝ǻارا ƀȆ  Űƒ͝د Űɫ͝ȧ ƂʏƎ͝ ƀȆ اŉƊ͝ŕɧ͛Ǻ دƁɯ͞ʃ͞ɷȩ رŲɍ͢ Ɓ͚ɯ̭ȁ، ا ƀȝ۔ ڈاŕɧ͡ːƈ͝Ŕƍٔز   Ƃ
ٔ
ƘŅƚ͜ ƀ

ٔ
ƗاŔǾ  ŧ͝ɬƊ͛Ų

͚
Ɠ/ریŲʪ͙ɩ͙ 

 ūƈ͙Œƈ͝Ŕƍ͡ űɫ͝ȶ Şʗơ Ƃȇ Ɓ͙ɯɤ̎͞ȁ 

 Ȭ Ņƈ͜Ņƈ͙ ت اورŅɡ͝Ɲ Ūِƈ͝ŕƯ͛ Ƃȇ ان Ņƈ͝ ،زŲ͡ɬ˒ƈ͝Řˬƈ͝ا Ŕˬƈ͝د Ņƈ͝ یŔƍ͡Ŕ˔ɡ͝Ƭ Ɓ͙ɯɤ̎͞ȁ  ،ŕʆ͝ɨ
͙

Ǫآ Ůʀ͛
͙
ƎŅɡ͙

͙
ǫ Ť͝ɩƝ͞ ،ŕʆ͝ɨ

͙
Ǫآ Ų͡ɬ˒ƈ͝Řˬƈ͝ا Ť͝ɩƝ͞ ،زŕɧ͡ːƈ͝Ŕƍٔدوران، ڈا Ƃȇ لŅƩ Ɓ̷Ɩ͜ Ƃ

͙
Ƙ Ɓʎǿ  ƂƸ űɫ͝ȶ ںŲɻ͞ƌ͜ ţ

 ٔɯȓ Ůɡ͝ʓ ذűɫ͝ȶ Ůƈ͝ دی 
͙˅ Ə͚ ƀȆ  Űƒ͝د Űɫ͝ȧ Ƃȇ Űƣ͜ Ƃȇ ،ŕɧ͡ːƈ͝Ŕƍٔڈا ،ƀ

͙
ƗŅ̪Ɩ͚Ņƈ͙ Ťǁب آŅɡ͙Ɲ͜ Ƃ

ٔ
ƘاŲƴ ،ƀȆ  űɫ̝͝ƕ͙ ūƈ͙Œƈ͝Ŕƍ͡ űɫ͝ȶ Şʗơ Ƃȇ Ɓ͙ɯɤ̎͞ȁ۔Ƃɑ͢ Ɓ 

  ƀ
͙
ƗŅ̪Ɩ͚Ņƈ͙ Ťǁب آŅɡ͙Ɲ͜29    ŕɧ̍͜Ʋن (“  2025دŅɡ͚ʃǿŅƈ͞ آف Űʊ͛͝ɨ̎ȁ  ō

͙
ɦ ͝ɤ ͞ɳʅ˕ƈ͝

Ųɬ͝˒ɡ͝Ƭ ƀȆرřɧ͝Ƌ͡ اŒɡ͙Ɗ͝ ا ŕری  ͚˃ Ə͚ ƀȆ Ƃ، اور ان 
ٔ
ƘŲɍ͢ Ň ͙

ɲ
͚
ɦ
͙
ɤȶ ŕɧ͡ːƈ͝Ŕƍٔڈا Ƃȇ Ɓ͙ɯɤ̎͞ȁ  ŲȃSECP 	(”  Ƃ

͙
Ƙ12 

Ņȴ2026   “) ōرچ  
͙
ɦ ͝ɤ ͞ɳʅ˕ƈ͝

دوران Ņɡ͚ʃǿŅƈ͞ن اŅɡ͡Ƭک ا  Ƃȇ لŅƩ Ƃ
͙

Ƙ ƀ
͙
ƗŅ̪Ɩ͚Ņƈ͙ Ņɡ͙Ɲ͜ب   ،őʯ͜Ə  Ƃȇ بŅɱ͙ ͚

ɦƊ͙ا (”  Ƃȇ Ɓ͙ɯɤ̎͞ȁ	 Ųʪ͙ɩ͙ȷ ŲȃPSXری دی۔   Ŕ͞ƍ261,716   Şʗơ

 őƈ͝řȹ őʯ͜Ə Ƃȇ مŅɡ͚ ͚
ɤƜ͙ا Ƃȇ لŅƩ ے، اورőƈ͝Ŕ

͙
Ɵ96,002  ūƈ͙ŒȥŲɍ͢ ŕɧٔɥ͝ƫ͛ Ůǹ  ƀȆ Ņƈ͚ ƀȆرŪƈ͚ Őƌ͝ ان  őƈ͝Ŕے۔ اس رŲ͞Ɠرٹ 

͙
Ɵ Şʗơ1,692,983  Ɓ͙ɯɤ̎͞ȁ  ŲƤ͜ ،Ƃɑ͢ Şʗơ

 ŅǷ  Ƃ
ٔ
ƘŅȴŕƯ Şʗơ ہőƩ͛ ادا Ƃȇ2.27   ۔Ƃɑ͢ őʐ͝ɩ ͙ǫ 

ŅƩ Ƃل Ƃȇ دوران  
͙

Ƙ ،űɫ͝Ʌ͢ Ŷ͚ɭ ͙
ǩŅƈ͝ Şʗơ ےŖ͜ƍ Ūƈ͝ا ŲƤ͜ ،ƀ̊Ǚ دارŕƯ بŅɡ͙Ɲ͜ ،وہƆǙ Ƃȇ اسPSX 	“) Ŋɢ͝ǼرŅȴ Ůƈ͝ڈ Œɡ͡ɤ͝ƫ͛Ų˱ɡ͝Ɗ͙ ƀȆNDM 	(”  Ƃȇ Ɓ͙ɯɤ̎͞ȁ  Ƃʽ͝Ə ďč Ƃȇ

2,500,000    ūƈ͙ŒȥŲɍ͢ ŕɧٔɥ͝ƫ͛ Ůǹ  ƀȆ Ņƈ͚ ƀȆرŪƈ͚ Őƌ͝ ان  Ƃɰ͝Ǽ۔ اس رŲ͞Ɠرٹ   ŉƛ͙وŕ
͙

ǭ Ųȃ  Œɡ͡ɤ̎͝ȭ řɧ͝ɥٔ͡ƉŲ˙ƈ͝ا Œɡ͡Ɗ͝Ŕˬɡ͝
͡
ɤƉ͙ا Şʗơ8,127,364   ادا Ƃȇ Ɓ͙ɯɤ̎͞ȁ  ŲƤ͜ ،Ƃɑ͢ Şʗơ

őƩ͛  ŅǷہ  Ƃ
ٔ
ƘŅȴŕƯ Şʗơ10.90 ۔Ƃɑ͢ őʐ͝ɩ ͙

ǫ 

  Ƃȇ Ɓ͙ɯɤ̎͞ȁ دوران   Ƃȇ لŅƩ  Ƃ
͙

Ƙ  ،Ƃɑ͢  Ŷ͚ɭ ͙
ǩŅƈ͝  Şʗơ Ŗ͜ƍی   Ūƈ͝ا  ŲƤ͜  ،Œɡ͡ɤ̎͝ȭ ŕɶ͞ز 

͙
ɦƊ͝ و ای   ŜƎ͝ا  Ůƈ͝248,373ا   őƈ͝řȹ  őʯ͜Ə  Ƃȇ Ņɡ͚م  ͚

ɤƜ͙ا  Ƃȇ لŅƩ اور  őƈ͝Ŕے 
͙

Ɵ  Şʗơ

134,439    ūƈ͙ŒȥŲɍ͢ ŕɧٔɥ͝ƫ͛ Ůǹ  ƀȆ Ņƈ͚ ƀȆرŪƈ͚ Őƌ͝ اس  رŲ͞Ɠرٹ  őƈ͝Ŕے۔ اس 
͙

Ɵ  Şʗơ24,530,190   ŅǷ  Ƃ
ٔ
ƘŅȴŕƯ Şʗơ ہőƩ͛ ادا Ƃȇ Ɓ͙ɯɤ̎͞ȁ  ŲƤ͜  ،Ƃɑ͢ Şʗơ

Ƃɑ͢ őʐ͝ɩ۔  32.91 ͙ǫ 

űɫ͝Ʌ͢ Ƃ˝ƚ͞۔   Ņƚ͜ Ƃɰ͝Ǽ  ŕɈ͢Ņǉ͙ Ŕ͞ƍ رŲǔ ہőǙŅǨ͚Ņƈ͜ ŧ͜ƓŅʟȻ Ƃȇ ںŲǄ͙Ņ ͚ʾ Ə͚ یŕɧ͡ɥ͝ȦŲ˱ƈ͝ق رƆǉا Ůِƈ͜ŅǨ͚ Űƒ͝د Űɫ͝ȧ مŅ̌Ƒ͚ لاŅƈ͜ رہŲȃœȴ 

 Œɡ͙
͙

ǫ ŊƊ͙Œƈ͝اوŔƍ͞ ŅǷ  Űɫ͝ȶزƆȴ 

Ƃɑ͢ ƀ۔  
͚
ƗƆƚ͞ Œɡ͙

͙
ǫ ŊƊ͙Œƈ͝اوŔ͞ƍ یŔƍ͡Ųɬ͝Ɗ͜ یŕɧ͡

͙
ɥǺ őƩ͛ ů͝ɪ̀ʀہ 

͚
Ǝ Ūƈ͝ا Ƃɰ͝Ȩ  Ƃȇ Űɫ͝ȶزƆȴ Ů

͚ʾ ͚ɩʂȺ مŅ̌Ƒ͚ Ƃɰ͙Ɗ͞ ŲƤ͜2026    ŶƔ͝ŅȴŕƯ ƀȆن    Ɓ͙ɯɤ̎͞ȁ30 ا  Œɡ͙
͙
ǫ ŊƊ͙Œƈ͝اوŔ͞ƍ Ųȃ  ŉɢ͝ ȨŅȴ ƀȆ  ŅǷ33رŲ͝Ɠں 

Űɫ͝˿ȴ  Ŋːƈ͝ا řɧ͝ɥ͙ɢ̎͞ȁ ŅǷرŅƈ͝ں   ŶƔ͝ŅȴŕƯ ƀȆ  Œɡ͙
͙
ǫ ۔Ɓ̷Ɩ͚ ƂƘ͞2017رو   Ŷʺǯ͙د ƀȆ218  ۔űɫ͝Ʌ͢ Ɓٔɯȓ  ƀȆ  ŧ͜ƓŅʟȻ Ƃȇ تŅʯǯ͙د ƀȆ  őǙاŲ

͚
ǲ Ƃɰٔȓ  Ƃ

ٔ
ƘŅɡ͙Ɗ͜ ŉɲ

͚
ƌ Ƃȇ اور اس 
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 ů
͡ ɪʃƹ Ŋ͙ɢ ̏ɹ͜

͙
ɦɤ͝ȶ ŪƩر 

 ŲƤ͜ Ƃɑ͢ Ņɡ͝Ǽ  ůƐٔŅǨ͚ ů
͡ ɪʃƹ Ŋ͙ɢ ̏ɹ͜

͙
ɦɤ͝ȶ ŪƩر Ŕƍ͛Ŵȴ ط اورŲɬ͜

͙
ʒȻ Ūƈ͝ا Ƃ

͙
Ƙ زŕɧ͡ːƈ͝Ŕƍٔرڈ آف ڈاŲ͜ƓPACRA 	 ،Ɓɐ͢őƈ͙Ņʀ͛

͙
Ǝ ƀȆ ƀ̊̌ǡ ŉِ̍˗ƚ Ƃȇ اőɃ͢اف Ųʚơ Ƃȇل ƂƸ واŕʥơ͙ Ŷ͚ɭʁ͜Ǝات 

Ƃɑ͢ Ņɡ͝ȓ۔  Ņɡ͝Ǽ  ŰƒٔاŘ͝ƍڈ Ƃɰ͝Ȩ  Ƃȇ ارکőƈ͚ نŅˍȻالا Ɓ͚ɯƝ ہ اورŘƍٔŅƚ͜ 

Ņɱل 
͚

ƌرŲǄ Ɓ͙ɯɤ͝
͚ˀ Ə͝ ŕɧ͝

͙
ǚ ات اورŕʥơ͙ دیŅɡ͝ɤ͙Ɖ͜ ŝ͝ɨƉ͞ďĉ Ųȃ  Ɓ͙ɯ ɤ̎͞ȁ 

̌Ʋ͛ ƂƘ͜ اتŕʥơ͙ Ŷƥ͞Ŕȕ۔ اƂɑ͢ Ŕ͝ƍŘȕŅƈ͙ Ņɡ͙ȷŅƩ ƂƸ اتŕʥơ͙ ،Ųɍ͢ Ņɡ͚Ɇ͢Ņƚ͞ Ņƈ͙ŔǾ  Ŷ̈ƈ͜Ņ ͚ʾ Ȼ űɫ͝ȶ ŉʰ
͙ɩƼ اور Ņɡ͙ɕŖ͜ƍ ŲƤ͜ Ƃɰ͝Ȩ  Ƃȇ رŅƈ͜روŅǷ ŕɈ͢ ŶȄ اس   űɫ͝Ʌ͢ Ƃɰ͚̭ ͜ɹ̐ Ʋ

 ůɋ͢ Ɓ͙ɯɤ̎͞ȁ  ،űɫ͝Ʌ͢ Ƃɰ͚˒Ʃ Ųɍ͢ رŅ

űɫ͝Ʌ͢ Ƃɰٔȓ۔   Ƃɰ͝Ǽ  Ņɡ͝ɤ͙Ɖ͜ ŝ͝ɨƉ͞ďĉ Ųȃدی ŕʥơ͙ات ذŅɡ͝Ɗ͜ űɫ͝ȶ Ůƈ͝ن 

 ŕʥơ͙ ƁƷŅɡ͝Ƭہ 

ŉɢ̏͝Ʋ زعŅɡ͙ ͚
Ɗ Ƃȇ ƁٰʭƱقِ وŕʆ͛Ⱥ ۔űɫ͝Ʌ͢ Ƃ

͚
ƘŲɍ͢ ازőƈ͙اŔƍ͛ا Ŕ͞ƍ Ɓ

͛
ʎ

͙
ɷƌ͜ Ţǯ͙Ņɡ͙ȷ ƀȆ ŅǷروŅƈ͜ر اور اس   Ƃȇ ūɡ͙ ͡

ɤƉ͝م رŅˍɸ
͚
ɦƬم اőǙ ل اورŅɱ

͚
ƌرŲǄ Ɓ͙ɯɤ͝

͚ˀ Ə͝ ŕɧ͝
͙

ǚ ƁƷŅɡ͝Ƭ   ŝ͝ɨƉ͞ ƁƷŅɡ͝Ƭ و ƀ
ٔ
ƗŅɡ͝ ͙

ǫاŕ ͙ɹ ơ͜

 ˽ ȴ ۔Ƃɑ͢ Ɓ͚ɯ˒Ʃ ڈال Ŕƍ͛ا Ŕ͞ƍ ƁɁŔȕŕƯ ƀȆ ŅǷرŲ͞ƓرŊƊ͝ اŔƟ͜ا  ŅǷروں Ņƈ͜œƚ͜ Ƃȇت اور   ŶƔ͝ŅȴŕƯ ،ƀ
ٔ
ƗŅ˥ɩ͙̞ɀ ،ںŲ͚ɬ̏͝ɪ

͚
ǫ ƀȆ  ƀ

ٔ
ƗŅƈ͙اŲ

͚
Ɠ Ɓ̷Ɩ͜ ŉ

͙
ǫر Š͜ƏاŲǄ͙ ،ŉȵŲ˙ƚ لŲ̖ʉ͛͜Ǝ ،لŅɱ

͚
ƌرŲǄ ƁƷŅɡ͝Ƭ ƀȆ  Ū

űɫ͝ˑƩ Ņƚ͜ Ƃɰ͝Ǽ۔  Ƃ̋ʐ͝ɩ ͙ǫ ŉ
͚
ǫوŔ͜ƍ ŶȄŅƈ͚ Ƃɑ͢ ƀ

͚
ƗŅƚ͜ ƀȆ  ƀ

͙
ƗاŔˬƈ͙ رŲ ͙́ ͜Ə ƀȆ ŅǷروŅƈ͜ری Ųɬ͝ʂ͝ɨȧŅƈ͞ں Ņɡ̀͝ƈ͝őɡ͜Ɗ͚ űɫ͝ȶں،   اور 

ŕʥơ͙ Ɓہ 
͛

ƷŅʯȻ 

  ƀȆ Ų͚ɬ̏͝ɪں űɫ͝ȶ اŕƯ͛ őɡ͙̀ƈ͜ ،Ŷǳ͙Ņƺ͙حِ Ųƴد 
͚
ǫ ƀȆ űɫ͝Ʌ͢ Ƃ۔ اŅɡ͙Ɲ͜س 

͚
ƘŔǾ  Ŕƍ͛Ņɡ͚ȷ Ųȃ ŅǷروŅƈ͜روں  Ņƚ Ɓلات ŅȴŲ̖ǡً اس ŲƤ͜ŲȾ űɫ͝ȶ Ū˽ȴد Ņ̌Ƒ͚م 

͛
ƷŅʯȻ Ƃȇ Ū˽ȴ Ɓʎǿ ،ƀ

ٔ
ƗŅ˥ɩ͙̞ɀ őɡ͙̀ƈ͜ ،ŉȓلا

  ƀȆ  Řˬɡ͙
͡
ɤƉ͝ض اور رŕ

͚
ǭ اور űɫ͝Ʌ͢ Ɓ͚ɯ˒Ʃ ŔǾ ř̑ȁور   Ųȃ  ŹȁŅƩ ٹŒƈ͝ŔǾ  ƀȆ  Ŝ

͡
ɨɣ͙

ٔƊƆǹ  Ų̖Ƒ͙ Ɓ
͛

ƷŅʯȻ ůȁ Ņƈ͚ر ŅɒŖƟ͞ؤ، Űʊ͛͝ɨʂ˕ɡ͝Ɗ͡ اور  ŅǷ ا  Ɓʎ
͙
ƎŔǾ۔űɫ͝Ʌ͢ Ɓ͚ɯ˒Ʃ Ű͜ƒ ŋǚŅƈ͜ ŅǷ  Ɓ̙ȁ  űɫ͝ȶ Ň˾ǉ 

ŕʥơ͙ ŅǷہ   Ŋ͝ɢ ǼرŅȴ ن اورőȴآ 

Ņʐɸر  
͙

ƌا Ɓ̷Ɩ͜ Ŕ͞ƍ Ŝ
͡
ɨɣ͙

ٔƊƆǹ  őɡ͙Ɲ͞ ۔ وہƂɑ͢ Ņɡ͙ȷŅƩ ŅǷ  Ň˾ǉ ودőɱȸ ƀȆ  Řˬɡ͙
͡
ɤƉ͝ٹ رŒƈ͝ŔǾ  ŋǚŅƈ͜ Ƃȇ Ɓɐ͢ŅȎ ůȁ آ ŅǷرŲ͞ƓرŅȴ Œƈ͙Ņƈ͜ ŊƊ͝رŊɢ͝Ǽ اور   ƀ

͡
ƗŲ̴Ƣ͞ Ųȃ  Ɓ͙ɯɤ̎͞ȁ نőȴآ ƂƸ ŜƠ͜ ،Ƃɑ͢ ƀ

͚
ƗŔǾ

 ŅǷ Ŕ͞ƍ Ŝ͝ɨ دŅƈ͜ؤ 
͙

Ǫ ƂƸ ŇƊ͙Ņƚ͜ ƀȆ  Ŝ
͡
ɨɣ͙

ٔƊƆǹ  ŋǚŅƈ͜ Ƃȇ تŅȴاőǨ͚ا Ƃȇ Ɓ̙ȁ  űɫ͝ȶ ŉȓلا űɫ͝ȶ ŉʰ
͙ɩƼ اور ،Ƃɑ͢ Ņƈ͚Ųɍ͢ اőɡ͝Ɗ͞ ہŕʥơ͙ ŅǷ  Ƃɑ͢ Ņɡ͙ȷŅƩ Ɓ̷Ɩ͜۔ Ƃȇ ارŅˍƏ͚ز 

ŕʥơ͙ ŅǷہ   ŮƈٔŅƩو ƀ
͙
ƗŅʀ

͙
Ǝاور ا Ůɡ͙ ͛

ʃƎ͝Ŕ͞ƍآ 

ƀȆ  ūɡ͙ ͡
ɤƉ͝ر Ɓ̷Ɩ͜ اؤŔ˔ƈ͡ ŅǷ Ņدات  ͙ʾ Ȼ Ņƈ͝ ŇʑʶƏ͚ ƀ

͙
ƗŅʀ

͙
Ǝ۔ اƂɑ͢ Ɓ͚ɯ˒Ʃ آ ŝ͝ɨƉ͞ اریŲƴ͛د űɫ͝ȶ Ƃɰ͙̭ȁار رŕ

͚
ǭŔ͜ƍ اور Ƃ

͙
ƘŔǾ  Ň ͙

ǚرا Ųȃ ŅǷروں   ŶƔ͝řɶ͜
͚

ƌ ŕɈ͢Ņȴ Ųȃ  Ɓ͙ɯɤ̎͞ȁ   ŔǾ  Ŕƍ͛Ņɡ͚ȷ Ųȃ دŉƊ͙Ņƈ͝ داری 

 Ƃɑ͢ Ņɡ͚˒Ʃ۔ 
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 ƁƧ͜ŲȯŅɡ͙˒ɡ͝Ɗ͡ اور ŕʥơ͙ ŕɧ͜ƋٔŅƩہ 

ŅǷŅƈ͙ ƀȆ  ů
͡ ɪʃƹ ،ƁʎƎ͝Ųɬ͝ ٔƊاŔ͞ƍ Ņɡ͡Ɗ͝ ƀ، ڈ

͡
ƗرŲɬ͝˒ɡ͝Ƭ Űʊ͛͝ɨȶرŅ ͙ʾ Ə͙وہ ا Ƃɰ͝Ȩ Ņ̌ʷل ŅɒŖ͜ƍ رƂɑ͢ Ɓɐ͢، اس 

͚ɩƫا ŅǷ  ŉƊ͙ŅɃ͢ذ ƁǦŲɬ͙ʒȻ اور Űʊ͛͝ɨȶŲ
͡
Ɠآ ،Ņɡ͡Ɗ͝ Ɓ͙ɯɤ̎͞ȁ ڈ  Ŷ˚ƈ͙ŲƤ͞  ƂƸ لŅ̌ʷ

͚ɩƫا Š̄Ǚ͙ Ƃȇ Ņɡ͡Ɗ͝ ƁɁ اور ڈ

 Ƨ͜ŲȯŅɡ͙˒ɡ͝Ɗ͡ Ɓ͙ɯƊ͞اور ا Ƃɑ͢ Ɓɐ͢ر ŔǾ ŅǷری   ŶƔ͝ŅȴŕƯ űɫ͝ȶ ŘȪوŕɧ͡
͙

ɥǺ  ƀ
͡
ƗرŲɬ͝˒ɡ͝Ƭ Űʊ͛͝ɨȶرŅ ͙ʾ Ə͙ا Ɓ͙ɯɤ̎͞ȁ Ųɬ͜ط Ņɡ͙Ɗ͜ رƂɑ͢ Ɓɐ͢۔ ŕʥơ͙ ŧ̇ʯɩ͚ȷات ƂƸ دوŅƚ͞ر Ƃɑ͢۔ 

͙
ʒȻ Ůʀ̃ʀȺ Ųȃ  Ŝ

͙
ɨƉ͙رŲȚ  Ɓ 

ŕʥơ͙ ŅǷہ   őȴآďĉ Ů̌ǡ اور ƀ̊̌ǡ ŉِ̍˗ƚ 

 ͝ɫɅ͢ ŕʕɸ
͙
ɦȷ Ŕ͞ƍ ŉɢ͝ ȨŲɬ͜

͚
ǫ ƀȆ  Ŋɢ͝ǼرŅȴ ،تŅȴőƚ͙ Ɓ

͚
ˋɩ͝ ͚ˁ ɸ

͚
ƌ و Ņɡ͡Ɗ͝ ŅǙŲɬ͙ʒȻ ƀȆت اور ڈ Ņȴ ūɡ͙ڈőɡٔ͝ƊŅƈ͞ ،ŘȪاری  ͡

ɤƉ͝ای ر ůƐ͝ا ŜƎ͝ل اŲ̖ʉ͛͜Ǝ ،تŅȴاőǨ͚ا ƂɰٔƊ͙  Ƃȇ Ɓ͙ɯɤ̎͞ȁ ŶƔ͝ŅȴŕƯ Ƃ̛̋ƕ͞ ƂƸ نőȴاور آ ű

Ţǯ͙Ņɡ͙ȷ ƀ اور ŅȴرŔ͞ƍ Űƣ͜ اŔƍ͛ ڈال Ƃɑ͢ Ɓ͚ɯ˒Ʃ۔ 
ٔ
ƗاŔ͝ƍœƈ͞ ůȁ  ƂƸ Ţǯ͚Ų

͚
Ɠ Ņƈ͝ ŕɧ͝ƛ͙Ņƈ͚ ۔űɫ͝Ʌ͢ Ƃ

͚
ƘŔǾ  Ņƺ͙Ņ ͚ʾ Ə͚ ŅǷ  ŅǷری 

 رŕɧ͡ɥ͝ȦŲ˱ƈ͝ی ŕʥơ͙ہ 

 
͙
ɨʂ

ٔ
Ǝلا Ņƈ͝ Š͜ƏاŲǄ͙ ،Űɫ͝Ɖ͙اŲ

͚
ǲ قƆǉا Ůِƈ͜ŅǨ͚ ۔űɫ͝Ʌ͢ Ƃǈ͙Ņ ͚ʾ Ə͚ ŉɲ͙Ʈ Ƃȇ Ůɡ̏͝ʷƏ͚

ūɡ͙ʃ اور 
͙
ɨʂ

ٔ
Ǝں لاŅ̛Ʀ͜ Ƃɑ͢ ƀ

͚
ƗŔǾ ŅǷم   űɫ͝ȶ لŲƤŅȴ Œɡ͡ɤ͝ȧŲ˱ƈ͝ر ƀ

ٔ
ƗŅ̛ɮ͚Ɗ͙ا Ūƈ͝ا Ɓ͙ɯɤ̎͞ȁ űɫ͝ȶ Ůɡ̏͝ʷƏ͚

 ƀȆ  ŠٔƏاŕƯ͛ ūɡ͙ʃ

Ȇ Ƃɑ͢ Ɓ͚ɯ˒Ʃ ŔǾ۔ ان ذŶȿ دارŲ͝Ɠں  Ųں ƂƸ دوŅƚ͞ر 
͙
ƓŅȴŔƟ͜ ƀȲŅȴ Ņƈ͝ نŅʐ ͚˅ Ə͙ Ųȃ  ŹȁŅƩ ،اؤںřƯ یŕɧ͡ɥ͝ȦŲ˱ƈ͝ر Ųȃ  Ɓ͙ɯɤ̎͞ȁ  Ɓɐ͢Ņƈ͚Ųȃ  Ɓ̷Ɩ͜ ƀ

ٔ
ƗŲȃ ارŕ

͚
ǭŔ͜ƍ Ŝ

͙
ɨʂ

ٔ
Ǝلا ƀȆ  Ɓ͙ɯɤ̎͞ȁ  ƁɁŅǷŅƈ͙ űɫ͝ȶ اریőƩŅƈ͞ ƀ

őɱȸ Ųȃو  ŅǷروŅƈ͜ری Ųɬ͝ȷŔȕŕƯں   Ŕ͞ƍ رŲǔ Ŷ͙ɭː̌ȼ اور Ƃɑ͢ Ɓ͚ɯ˒Ʃ Ņɱ͞ ͙
ɦ̞ƕ͞ نŅʐ ͚˅ Ə͙ Ųȃ ŒȥŲɍ͢ Ūɡ͝رز Ƃȇ اŅ͚̌ɪǜد  ͡

ɤƫا ،Ƃɑ͢ Ɓ͚ɯ˒Ʃ ŔǾ  Ŕƍ͛Ņɡ͚ȷ Ųȃ  ŉɢ͝ƝƆƺ ƀȆ  Ƃɰ͙̭ȁن  رŲ
͙
ƓŅǨ͚ Ŝ˕ɡ͝Ɗ͡ ۔Ƃɑ͢ Ɓ͚ɯ˒Ʃ ŔǾ د 

  Ɓ͙ɯɤ̎͞ȁ  Ɓ̷Ɩ͜ ،مŅʟ͙Ə͙ ŅǷ Ŝ˕ɡ͝Ɗ͡ ůȁ اور Ųɬ͝Ȩی  ůȁ از  Ŕ͞ƍ Ɓ اŔƍ͛اőƈ͙از űɫ͝Ʌ͢ Ɓ͚ɯ˒Ʃ Ųɍ͢۔ Ņɡ̀͝ƈ͝őɡ͜Ɗ͚ űɫ͝ȶں، Ų̖ʉ͛͜Ǝل 
͛
ʎ

͙
ɷƌ͜ Ţǯ͙Ņɡ͙ȷ ƀȆ 

ŅǷروŅƈ͜ر Ƃȇ اŔƍ͛ات   Ƃȇ Ɓ͙ɯɤ̎͞ȁ  Ŕƍ͞ اریőɡٔ͝ƊŅƈ͞ داری اور Ŷȿذ ƁƧ͜Ņ̌Ʋ ŊƊ͝رŲ͞ƓرŅǷ  ŲƤŅȴل، 

  ،ƂǘŅƈ͙ Ƃȇ Ƃ
͙

ƘŲɍ͢ ز ادارہŲȃŕȹ Ŕ͞ƍ تŅȴőƚ͙ ،Ɓ͙ɯɤ͜ȶ Ŕ͞ƍ ů̅Ǚ Ūƈ͝اPACRA 	 ƀ
͚
ƗŅɡ͝ȨŲƤŅȴ Ƃɰ͙Ɗ͞ Ɓ͙ɯɤ̎͞ȁ ا ŲƤŅȴ Ɓʼɩ͜ǌ ŅǷل Ŕ͜ƍ Ŕ͞ƍاہِ راŉƪ اőɱȸ Ŕƍ͛ود Ƃɑ͢۔ اس Ņƈ͜ ƂȇوŲƤ͜د   řɧ͙ʄ͛Ǝ͝Ŕ͞ƍآ Ƃȇ

 ūɡ͙ ͡
ɤƉ͝ر Ůɡ͡͝ɤɳ͜ƌ͝ل ڈŲ̖ʉ͛͜Ǝ ،Ƃɑ͢ Ɓ͚ɯƊ͝ ŕوغ د

͙
ǭ Ųȃ Ņ̌ʷل 

͚ɩƫا Ŕƍ͛Ŵȴ Ƃȇ ŮƈٔŅƩو Ŕˬƈ͝اور د œǙ͙ŅǷ  ،ƀ
ٔ
ƗŅƈ͙اŲ

͚
Ɠ اور Ƃɑ͢ Ɓ͚ɯɆ͢ہ رŅȎ Ųشِ őǨ͚م ƂƸ آ ͚̍ Ə͙  Ƃȇ Ɓ̙ȁ  űɫ͝ȶ لŅ̌ʷ

͚ɩƫا Ƃȇ œǙ͙ŅǷ Ů̌ǡ اور 

Ƃʽ͝Ə۔  ďč Ƃȇ تƆƺاŲȾ ƀ
͚
ǵŔ͜ƍ Ƃɰ͝Ȩ 

“) Ŝ
͙
ɨƉ͙رŲȚ ƁƧ͜Ņ̌Ʋ ،ƀ اور 

͚
ƗŅɡ͝ȨŲƤŅȴ ŶȄ  Ƃɑ͢ ƀ

͚
ƗŔǾ  ů͝ɪ̀ʀ

͚
Ǝ Ɓ͙ɯɤ̎͞ȁESG 	(”  ۔űɫ͝Ʌ͢ ƁɁلاز Ƃɰ͝Ȩ  Ƃȇ ŧ͝ɬ̀ɱ͙

͚
ƌ ƀȆ őǨ͚ ƀر 

͚
Ɨőȴ Ůƈ͝Ųǔ اور Ů̌ǡ ِزŕǏ ŊƊ͝رŲ͞ƓرŅǷ  ŶƔ͙دارا Ŷȿذ Ų̛̇ƕ͞PACRA	

 ͝ƔŅȴŕƯ ض اورŕ
͚

ǭ ŕɧ͜ƛ͙Ņƈ͜ ٹ آراءŒƈ͝ŔǾ Ņف  ͙ʾ Ʊ͛ ں آزاد اورŅ̛Ʀ͜ ،Ƃɑ͢ ŕ̑
͙

ʘȻ űɫ͝ȶ دارŔǾ  Ƃȇ اس űɫ͝ȶ Ŝ
͡
ɨɣ͝ǼرŅȴ Ůɡ͡͞ɤɣ͝Ǽ  Ŕƍ͛ں اŅƈ͝Ņ̌Ƒ͙ ƂƸ Ňƪ ŅǷ ƀ

͚
ƗŲɍ͢ ونŅʯȻ ƀȆ Ų̇ʐ͝ɩں  ͙ǫ Ƃȇ ریŅǷ  Ŷ

 Ɖ͝ر ƀȆ őɡٔ͝ƊŅƈ͞ ،Ƃɑ͢ Ņɡ͝ȓار Ņɡ͝ȨŅȴت   Ņɡ͝Ǽ Ņɡ͝Ɗ͜ űɫ͝ȶ Ƃʞơ Ƃȇ ƂɂŅƈ͙ŕن 
͙

ʥɩ͙ȷ Ƃȇ Ůɡ͜ ͚ˁ ͚ɩʂȺ ŶȄ  Ņʀ͝ɨƜ͜ ،ƂƸ ونŅʯƏ͚ Ƃȇ Œɡ͡ɤ̎͝ȭ Ůƈ͜Ų̇Ȑ  Řˬɡ͙
͡
ɤƉ͝ر Ɓ̨ƕ͙Ņɡ͝Ȩ Ɓ͙ɯɤ̎͞ȁ Řˬɡ͙ اور ŘƍٔŅƚ͜وں űɫ͝Ʌ͢ ŉɢ̏͝Ʋ۔ 

͡
ɤ

  Ƃȇ Ŝ
͙
ɨƉ͙رŲȚ ŅǷ ارادہ Ɓ̷Ɩ͜ رƂɑ͢ Ɓ͚ɯ̭ȁ۔ ƁƧ͜Ņ̌Ʋ اور   Ƃ

͙
ƘŔǾ Ƃȇ ŉɢ͝ ا ƀٰ̊Ǚ	 ŅɱȸPACRAذ őɡٔ͝ƊŅƈ͞ ،Ŕ͞ƍاری ŅǙŲɬ͙ʒȻ ŧ̇ʯɩ͚ȷ ƂƸت Ņɡ͝Ɗ͚ر 

͙
ǫŅ ͙ʾ Ʊ͛ ت اورŅɡ͝ ͚

ǫƆƚ͙ا ،Ŝ
͙
ɨƉ͙رŲȚ  ŊƊ͝رŲ͞ƓرŅǷ

ʀȺ Ɓ
͙
ˋ

͙ɩƼ Ŕ͞ƍ ںŲɻʤƱ مŅ̌Ƒ͚ ƀȆ Ƃɑ͢ ƀ، ادارے 
͚
ƗŔǾ  ŉƊ͙وŅʯȻ ƀȆ ƀ اور ƆǨ͙ح و Ųɬ̞͜ƕ͜د 

͚
ǵŔƍ͚ ŶƔ͙ورا Ŷʌ͛͝ɨƉ͞ ƀȆ  Űɫ͝ȶزƆȴ Ƃɰ͙Ɗ͞ řǞŔم Ƃɑ͢۔ وہ ا ُ͞ƍ Ƃɰ͝Ȩ  Ƃȇ رŅɡ͝ʲȻ ویŅʀȺ ع اورŲ͙ɬ

͚
Ɗ ،واتŅ

 
͙
ɻ
͙
ɦƊ͚ Ɓ

͙
ˋ

͙ɩƼ Ƃɿ͞ ͝ɦƊ͙ ) Ƃɑ͢ Ɓ͚ɯ̭ȁف رőɃ͢ ŅǷ  Ƃɰ͙Ɗ͝ ŕوغ د
͙

ǭ Ųȃ  Ţǯ͚اŲȾ Ŷȿذ ŹƖ͚ŅƩ Ƃȇ رزŒȥŲɍ͢ Ūɡ͝ ͡
ɤƫا Ŕˬƈ͝اور د Ɓ͡ɯƊ͙Ųɬ̏͝ȁ Ŝ، رŕɧ͡ɥ͝ȦŲ˱ƈ͝ز، 

͡
ɨɣ͙

ٔƊƆǹ űƒ͝ŔǾ)، اور   Ŷʫ͙ơƆȴ فŅʀ͛˕ƈ͙ا ŅǷ ŕق 
͙

ǭ Ƃȇ اہŲ

Ƃɑ͢ ƀ۔
͚
ƗŔǾ  Ŷ̈ȴŅʯȻ Ŕ͞ƍ رŲǔ ŶƔ͙دارا 
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  Ɓ͙ɯɤ̎͞ȁSECP 	  ŕɧ͝Ƌ͡ Ƃȇ ورک ůƐ͝ŕ
͙

ǭ Ƃȇ Ƃ
͙

ƘŅɡ͙Ɗ͞ا Ŷ̈ƚŕȹ Ƃȇ3    ŉɲ وار 
͚

ƌ Ƃȇ ŜƠ͜ ،Ƃɑ͢ ƀ
͚
Ɨآ űɫ͝ȶIFRS	S1 	“  ƁɁŲ̖ǡ Ƃȇ تŅǨ͙Ņʀ͛˕ƈ͙ا  ƀ

͚
ƗŅɡ͝ȨŅȴ ŧ̇ʯɩ͚ȷ ƂƸ اریőɡٔ͝ƊŅƈ͞

Ƃǈ͙Ņ” اور   ͚ʾ Ə͚IFRS	S2 	 “  ƀ
ٔ
ƗلاŲƤ͜ ů˗ƈ͝ ūɡ͙Ɗ͡رŲ͞Ɠر ƁɁلاز ƀ̛̊ƕ͞ ƀȆ ƀ اŅǨ͙Ņʀ͛˕ƈ͙ت” 

͚
ƗŅɡ̏͝ƲŲȾ2027  ƀ

͙
ƗاŔˬƈ͙ ƀȆ Ƃɑ͢ Ƃɰ͝Ȩ۔ Ų͜Ɠرڈ   Ƃȇ لŅƩ ƀȲŅȴ Ƃȳوا Ƃ

͙
ƘŲɍ͢ وعŕƯ͛ Ųȃ   Ɓ͙ɯɤ̎͞ȁ  ،űɫ͝ȶ

  Ƃɑ͢ Ɓɐ͢ر ŔǾ Ņɡ͝Ɗ͚ ƀȆری   Ƃ
͙

ƘŔǾ ŲƓ͞ Ųȃرا  ŲǄ͙Ņں  ͚ʾ Ə͚ ان Ƃ̛̋ƕ͞ ƂƸ Őƌ͝رŅƈ͚ دی اسŅȴ ŧ̇ʯɩ͚ȷ ƂƸ تŅɡ̏͝ƲŲȾ اری اورőɡٔ͝ƊŅƈ͞ ŶȄ  Ƃɑ͢ Ɓ͚ɯ̭ȁارادہ ر ŅǷ  Ƃ
͙

ƘŅɡ͙Ɗ͜ Ɓ͙ɯɤ͝
͚ˀ Ə͝ Ųȃ اور اس Ņƈ͜ت 

Ƃ۔
ٔ
ƘŅƚ͜ Ņ̪ȁر ŕ

͙
ʥƏ͙őِȴ Ŕ͞ƍ رŲǔ ŇƪŅɡ͙ȷ űɫ͝ȶ ںŲ̇ʐ͝ɩ ͙ǫ Ƃȇ ƀ̊̌ǡ ŉِ̍˗ƚ اور Ŋ͙ɢ ̏ɹ͜

͙
ɦɤ͝ȶ ŪƩر ،Ŝ

͙
ɨƉ͙رŲȚ  ƀȆ Ųȃ اس   Ţǯ͚اŲȾ ات اورŕʥơ͙ 

ŕق
͙

ǭ ŅǷ Ųاہ 
͙
ɻ
͙
ɦƊ͚ Ɓ

͙
ˋ

͙ɩƼ 

SECP 	  ŇƊ͙Ņƚ͜ ƀȆ ŕوغ 
͙

ǭ Ƃȇ واتŅʀȺ Ɓ
͙
ˋ

͙ɩƼ Ŕ͞ƍ Ŷ˲ƚ͜ ƀȆ ŅǷم   ،Ƃɑ͢ Ņƈ͚Ųɍ͢ Ņƈ͙ŔǾ ŅǷ اŅʀ͛˕ƈ͙ف  ŕق 
͙

ǭ Ƃȇ اہŲ
͙
ɻ
͙
ɦƊ͚ Ɓ

͙
ˋ

͙ɩƼ Ƃɰ͙Ɗ͞ Ųȃ ا Ųɬ͝ں 
͙
ɤɣ̏͞ȁ  Œɡ͡ʃȫ ŉɲ

͚
ƌ Ƃȇ ŜƠ͜ ŉƊ͝اőɃ͢ ƀȆ Ūƈ͝ا
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 Ų͜Ɠ ůِ˗ɱƌ͜رڈ، 

 Ņ̌͛ɪǜن őɡ͝Ɲر 

 ŕʆ͝ɨ
͙

Ǫآ Ų͡ɬ˒ƈ͝Řˬƈ͝ا Ť͝ɩƝ͞ 

 2026اŔ͜ƍŲ͚ɬǼ  07لاŲɍ͢ر: 

 عامر محمود 

 ŕɧ͡ːƈ͝Ŕƍٔڈا 
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4. KEY FINANCIAL DATA FOR LAST SIX YEARS 

Profit & Loss Statement  
(PKR million) FY 26 FY 25 FY 24 FY 23 FY 22 FY 21 

 Audited Audited Audited Audited Audited Audited 

Revenue from contracts 523 467 439 402 317 270 

Expenses       

Remuneration Cost (251) (241) (219) (189) (160) (142) 

Infrastructure Cost (37) (38) (33) (28) (26) (21) 

Administrative Cost (35) (31) (31) (21) (16) (17) 

 (322) (310) (283) (238) (202) (180) 

Operating Profit 201 157 156 164 115 90 

Other Expense (8) (8) (4) (6) (5) (2) 

Other Income 23 31 18 18 20 26 

Finance Cost (2) (1) (6) (4) (3) (6) 

Profit before income tax and levy 213 178 164 172 127 108 

Levy (24) (0) (0) (0) - - 

Profit before income tax 189 178 164 171 127 108 

Income tax (61) (51) (50) (45) (37) (34) 

Profit for the year 128 128 114 126 90 74 
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5. FINANCIAL STATEMENTS 
5.1. INDEPENDENT AUDITOR’S REVIEW REPORT TO THE 

MEMBERS OF THE PAKISTAN CREDIT RATING AGENCY 
LIMITED 
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5.2. STATEMENT OF COMPLIANCE WITH LISTED COMPANIES 
(CODE OF CORPORATE GOVERNANCE) REGULATIONS, 
2019 

Name of Company: The Pakistan Credit Rating Agency Limited (PACRA) 
As at June 30, 2026 
 
PACRA has complied with the requirements of the Regulations in the following manner: - 

1. The total number of Directors are Nine (9) as per the following composition:  
• Male  8 
• Female  1 

 
2. The Composition of the Board is as follows: - 

 
Category Names 
Independent Directors Mr. Zafar Abbas 

Mr. Khalid Aziz Mirza 
Mr. Amir Mahmood 

Non-Executive Directors Mr. Mumtaz Hussain  
Mr. Najaf Yawar Khan  
Mr. Muzaffar Ahmad Virk  
Mr. Asif Nathani 
Ms. Saniya Ali (Female Director)  

Executive Directors  Mr. Usman Haider (Chief Executive) 
 

3. The Directors have confirmed that none of them is serving as a director on more than seven listed companies, including 
PACRA; 

4. PACRA has prepared a Code of Conduct and has ensured that appropriate steps have been taken to disseminate it 
throughout the Company along with its supporting policies and procedures; 

5. The Board has developed a vision / mission statement, overall corporate strategy and significant policies of the 
Company. The Board has ensured that complete record of particulars of the significant policies along with their date of 
approval or updating is maintained by the Company; 

6. All the powers of the Board have been duly exercised and decisions on relevant matters have been   taken by the Board 
/ Shareholders as empowered by the relevant provisions of the Companies Act, 2017 (the “Act”) and these Regulations; 

7. The meetings of the board were presided over by the Chairman and, in his absence, by a director elected by the Board 
for this purpose (if any). The Board has complied with the requirements of Act and the Regulations with respect to 
frequency, recording and circulating minutes of meeting of the Board; 

8. The Board have a formal policy and transparent procedures for remuneration of Directors in accordance with the Act 
and these Regulations; 

9. Two directors, Mr. Amir Mahmood and Ms. Saniya Ali, have obtained certification under the Directors’ Training Program 
(DTP). The remaining seven directors, Mr. Zafar Abbas, Mr. Khalid Aziz Mirza, Mr. Mumtaz Hussain, Mr. Najaf Yawar 
Khan, Mr. Muzaffar Ahmad Virk, Mr. Asif Nathani and Mr. Usman Haider have not yet obtained the certification as 
required under the Listed Companies (Code of Corporate Governance) Regulations, 2016; 

10. During period under review, there was no new appointment of the Chief Financial Officer (CFO), the Company Secretary 
(CS) and the Head of Internal Audit (HOIA); 

11. Chief Financial Officer and Chief Executive Officer duly endorsed the financial statements before approval of the Board; 
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12. The Board has formed committees comprising of members given below: 

a) Audit & Risk Committee (ARC) 
 

# Name Designation 
 Mr. Amir Mahmood Chairman (Independent Director) 
 Mr. Najaf Yawar Khan Member (Non-Executive Director) 
 Mr. Muzaffar Ahmad Virk Member (Non-Executive Director) 
 Mr. Asif Nathani Member (Non-Executive Director) 

   
 b) Human Resource Remuneration & Nomination Committee (HRR&NC) 

 
# Name Designation 

1.   Mr. Khalid Aziz Mirza Chairman (Independent Director) 

2.   Mr. Zafar Abbas Member (Independent Director) 

3. Mr. Mumtaz Hussain  Member (Non-Executive Director) 

4. Ms. Saniya Ali Member (Non-Executive Director) 

 
c) Information Technology Steering Committee (ITSC) 

 
# Name Designation 

1. Mr. Najaf Yawar Khan Chairman (Non-Executive Director) 

2. Mr. Mumtaz Hussain  Member (Non-Executive Director) 

3. Ms. Saniya Ali Member (Non-Executive Director) 

13. The Terms of Reference (TORs) of the aforesaid committees have been formed, documented and advised to the 
committees for compliance;   

14. The frequency of meetings of the committees was as following: 
 

Name Description 

Audit & Risk Committee (ARC) 
Five (5) meetings were held during 
FY26. 

Human Resource Remuneration & Nomination 
Committee (HRR&NC) 

Two (2) meeting was held during 
FY26. 

Information Technology Steering Committee 
(ITSC) 

No meeting was held during FY26. 

 

15. The Board has outsourced the internal audit function to Crowe Hussain Chaudhury & Co. Chartered Accountants, which 
is considered to be suitably qualified and experienced for the purpose and are conversant with the policies and 
procedures of the Company; 

16. The statutory auditors of the Company have confirmed that they have been given a satisfactory rating under the Quality 
Control Review program of the Institute of Chartered Accountants of Pakistan (ICAP) and registered with Audit Oversight 
Board of Pakistan, that they and all their partners are in compliance with International Federation of Accountants (IFAC) 
guidelines on code of ethics as adopted by the ICAP and that they and the partners of the firm involved in the audit are 
not a close relative (spouse, parent, dependent and non-dependent children) of the Chief Executive Officer, Head of 
Internal Audit, Company Secretary and Directors of the Company; 

17. The statutory auditors or the persons associated with them have not been appointed to provide other services except in 
accordance with the Act, these Regulations or any other regulatory requirement and the auditors have confirmed that 
they have observed IFAC guidelines in this regard; 

18. We confirm that all requirements of the regulations 3, 6, 7, 8, 27, 32, 33 and 36 Regulations have been complied with; 

19. The Company was listed on the GEM Board of the Pakistan Stock Exchange (PSX) on June 30, 2025. As per the PSX 
notice dated September 10, 2020, companies listed on the GEM Board are required to comply with only three specified 
requirements within two years of listing. Upon completion of the two-year period, the Company will be required to comply 
with all remaining requirements which will be duly fulfilled within the prescribed timeframe; and 

  
 
 

Chairman 
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5.3. INDEPENDENT AUDITOR’S REPORT TO THE MEMBERS OF 
THE PAKISTAN CREDIT RATING AGENCY LIMITED 

 

  



The Pakistan Credit Rating Agency Limited (PACRA) Annual Report 2026 

 

   45 
 

  



The Pakistan Credit Rating Agency Limited (PACRA) Annual Report 2026 

 

   46 
 

  



The Pakistan Credit Rating Agency Limited (PACRA) Annual Report 2026 

 

   47 
 

  



The Pakistan Credit Rating Agency Limited (PACRA) Annual Report 2026 

 

   48 
 

 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

  



The Pakistan Credit Rating Agency Limited (PACRA) Annual Report 2026 

 

   49 
 

5.4. UNCONSOLIDATED STATEMENT OF FINANCIAL POSITION 
AS AT JUNE 30, 2026 

 2026 2025 
 Note ----------Rupees---------- 
 
ASSETS 

NON CURRENT ASSETS 

  

Operating fixed assets 7  11,023,296   13,026,337  
Intangible assets 8  -    1,278,431  
Right of use assets 9  17,468,634   26,201,640  
Long term investments 10 105,833,000  105,833,000  
Long term deposits 11  1,335,300   1,335,300  
Deferred taxation 12 8,081,969  5,766,815  

 
CURRENT ASSETS 

143,742,199 153,441,523 

Trade debts 13 116,396,764  110,661,131  
Receivable from related parties 14  4,006,468   15,349,662  
Advances, prepayments and other receivables 15  5,390,033   4,793,945  
Short term investments 16  97,346,900   -   
Cash and bank balances 17  119,793,187   117,549,269  

 342,933,352 248,354,007 
TOTAL ASSETS 486,675,551 401,795,530 
 
EQUITY AND LIABILITIES 

SHARE CAPITAL AND RESERVES 
Authorized share capital 
125,000,000 (June 30, 2025: 125,000,000) ordinary shares 
of Rs. 1 (June 30, 2025: Rs. 1) each 18.1 125,000,000 125,000,000 
Issued, subscribed and paid-up share capital 18.2 74,529,000 74,529,000 
Unappropriated profits - revenue reserve 257,715,697 129,637,668 

 
NON-CURRENT LIABILITIES 

332,244,697 204,166,668 

Lease liabilities 19 10,379,276 17,155,518 
 

CURRENT LIABILITIES 
Current portion of lease liabilities 19  8,730,150   9,046,122  
Contract liabilities 20  86,470,597   90,310,035  
Trade and other payables 21  48,419,249   80,623,903  
Taxation - Net 22  431,582   493,284  

 144,051,578 180,473,344 
TOTAL EQUITY AND LIABILITIES 486,675,551 401,795,530 
    
CONTINGENCIES AND COMMITMENTS 23   
    
    
The annexed notes from 1 to 43 form an integral part of these unconsolidated financial statements. 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
Chief Executive Officer                                               Director                                                    Chief Financial Officer 
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5.5. UNCONSOLIDATED STATEMENT OF PROFIT OR LOSS FOR 
THE YEAR ENDED JUNE 30, 2026 

 2026 2025 

 Note ----------Rupees---------- 
 

REVENUE FROM CONTRACTS WITH CUSTOMERS - NET 24 523,242,201 466,809,611 
   
Remuneration cost 25  (250,622,032)  (240,794,823) 
Infrastructure cost 26  (36,690,323)  (37,687,488) 
Administrative cost 27  (35,132,951)  (31,203,651) 
 (322,445,306) (309,685,962) 
OPERATING PROFIT 200,796,896 157,123,649 
   
Other expense 28  (8,376,376)  (7,957,046)
Other income 29  23,038,498  30,534,968 
Finance cost 30  (2,300,271)  (1,204,438)
PROFIT BEFORE INCOME TAX AND LEVY  213,158,747 178,497,133 
Levy  31 (24,284,597) (171,084)
PROFIT BEFORE INCOME TAX 188,874,150 178,326,049 
Income tax 32 (60,796,121) (50,675,598)
PROFIT FOR THE YEAR 128,078,029 127,650,451 
   
    
Earnings per share - Basic and diluted 33 1.72 1.71 
    
    
The annexed notes from 1 to 43 form an integral part of these unconsolidated financial statements. 
    
    
    
    
    
    
    
    
    
    
    
    
    
    
    
    
    
    
    
    
    
    
    
    
    
    
    
    
    
                          
Chief Executive Officer                                        Director                                                    Chief Financial Officer                        
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5.6. UNCONSOLIDATED STATEMENT OF COMPREHENSIVE 
INCOME FOR THE YEAR ENDED JUNE 30, 2026 

 2026 2025 
  ----------Rupees---------- 

 
PROFIT FOR THE YEAR 128,078,029 127,650,451 
  
Other comprehensive income - - 
 

 

- 
Items that will not be reclassified to profit or loss in subsequent years -  
Items that may be reclassified to profit or loss in subsequent years - - 
  
TOTAL COMPREHENSIVE INCOME FOR THE YEAR 128,078,029 127,650,451 
   
   
The annexed notes from 1 to 43 form an integral part of these unconsolidated financial statements. 
   
   
   
   
   
   
   
   
   
   
   
   
   
   
   
   
   
   
   
   
   
   
   
   
   
   
   
   
   
   
   
   
   
   
   
   
   
   
   
   
   
   
   
   
Chief Executive Officer                                               Director                                                    Chief Financial Officer                        
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5.7. UNCONSOLIDATED STATEMENT OF CHANGES IN EQUITY 
FOR THE YEAR ENDED JUNE 30, 2026 

 Issued, subscribed 
and paid-up 
share capital 

 Revenue reserve  

Total   Unappropriated 
profits 

 

 --------------------Rupees-------------------- 
      
BALANCE AS AT JULY 01, 2024 74,529,000 99,620,207 174,149,207 
    

Profit for the year - 127,650,451 127,650,451 
Other comprehensive income for the year - - - 

Total comprehensive income for the year 
 

- 127,650,451 127,650,451 

Interim dividend for the year ended June 30, 2025 at 
the rate of Rs. 1.31 per share - (97,632,990) (97,632,990) 
    
BALANCE AS AT JUNE 30, 2025 74,529,000 129,637,668 204,166,668 
  

Profit for the year - 128,078,029 128,078,029 
Other comprehensive income for the year - - - 

Total comprehensive income for the year - 128,078,029 128,078,029 
    
BALANCE AS AT JUNE 30, 2026 74,529,000 257,715,697 332,244,697 
      

 
The annexed notes from 1 to 43 form an integral part of these unconsolidated financial statements. 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
Chief Executive Officer                                               Director                                                    Chief Financial Officer                        
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5.8. UNCONSOLIDATED STATEMENT OF CASH FLOWS FOR 
THE YEAR ENDED JUNE 30, 2026 

   

 2026 2025 

 Note ----------Rupees---------- 

CASH FLOW FROM OPERATING ACTIVITIES   
Profit before income tax and levy 213,158,747 178,497,133 
Adjustment for non cash and other items:    
Depreciation on operating fixed assets 7  7,188,148   7,813,292  
Depreciation on right of use assets 9  8,733,006   6,254,321  
Amortization on intangible assets 8  1,278,431   2,467,652  
Workers' Welfare Fund 21.2  4,350,179   3,642,799  
Allowance for expected credit losses - Net 13.2  2,956,132   4,273,690  
Finance cost 30  -    721,238  
Financial charges on lease 30  2,197,732   424,230  
Markup on savings accounts 29  (5,087,635)  (9,399,757) 
Markup on receivable from subsidiary 29  (527,378)  -   
Profit on short term investments 29  (7,604,311)  (1,824,895) 
Dividend income 29  (7,000,000)  (17,000,000) 
Exchange loss 28  975,675   -   
Loss on disposal of operating fixed assets 26  94,390   40,557  
 7,554,369 (2,586,873) 
Operating profit before working capital changes 220,713,116 175,910,260 
Working capital changes:   
(Increase) / decrease in current assets:   
Trade debts 13  (9,667,440)  (16,780,350) 
Receivable from related parties - net 14  11,870,572   (23,743,947) 
Advances, prepayments and other receivables 15  (596,088)  382,851  
Increase / (decrease) in current liabilities:    
Trade and other payables 21  (29,549,124)  17,666,149  
Contract liabilities 20  (3,839,438)  11,028,565  
 (31,781,518) (11,446,732) 
Cash generated from operations 188,931,598 164,463,528 
Finance cost paid  - (4,443,016) 
Workers' Welfare Fund paid 21.2 (7,005,709) (3,490,064) 
Income tax and levy paid (87,457,574) (53,315,442) 
Net cash flows generated from operating activities 94,468,316 103,215,006 
CASH FLOW FROM INVESTING ACTIVITIES 
Purchase of operating fixed assets 7  (5,279,497)  (1,586,553) 
Proceeds from disposal of operating fixed assets 7  -    32,500  
Short term investments - Net 16  (97,346,900)  39,048,345  
Dividend received 29  7,000,000   17,000,000  
Interest received 29  12,691,946   11,224,652  
Net cash (used in) / generated from investing activities (82,934,451) 65,718,944 
CASH FLOW FROM FINANCING ACTIVITIES   
Repayment of lease liabilities 19 (9,289,947) (8,641,788) 
Dividend paid  -   (97,632,990) 
Net cash used in financing activities (9,289,947) (106,274,778) 
Net increase in cash and cash equivalents 2,243,918 62,659,172 
Cash and cash equivalents at the beginning of the year 117,549,269 54,890,097 
CASH AND CASH EQUIVALENTS AT THE END OF THE YEAR 119,793,187 117,549,269 
    
The annexed notes from 1 to 43 form an integral part of these unconsolidated financial statements. 
 
 
 
 
 
 
 

Chief Executive Officer                                                                        Director                                                    Chief Financial Officer   
 



The Pakistan Credit Rating Agency Limited (PACRA) Annual Report 2026 

 

   54 
 

5.9. NOTES TO THE UNCONSOLIDATED FINANCIAL 
STATEMENTS FOR THE YEAR ENDED JUNE 30, 2026 

 
1. LEGAL STATUS AND NATURE OF BUSINESS 

 
1.1. The Pakistan Credit Rating Agency Limited ("the Company") was incorporated as a private limited company in Pakistan 

under the Companies Ordinance, 1984 (superseded by the Companies Act, 2017) on August 18, 1994, converted into 
a public limited company on April 30, 2004 and converted into listed company on June 30, 2025. The business of the 
Company is to carry out risk evaluation of companies and specific instruments. The evaluation is expressed in terms of 
assigned credit rating to the entity or the instrument reflecting the capacity to honor its debt or other fixed term 
obligations. 

 
1.2. The Pakistan Credit Rating Agency Limited is part of PACRA Group which consist of: 

 Subsidiary Company % age of direct 
shareholding 

% age of effective 
shareholding 

 PACRA Analytics (Private) Limited 100% 100% 

 Associate   

 Tasdeeq Information Services Limited (TISL) 12.84% 12.84% 

 Investee   

 Lanka Rating Agency Limited (LRA) 13.70% 13.70% 

        
1.2.1 The registered office of the PACRA Analytics (Private) Limited is situated at Awami Complex, FB-1, Usman Block, New 

Garden Town, Lahore. The objective of the Company is to carry on business as management and financial consultants, 
risk managers, project manager, trust consultants, planners, advisors, surveyors, assessors, supervisors and / or 
technical advisors of or for any person, Company, Trust, Banks and Financial Institutions.  
 

1.2.2 The registered office of Tasdeeq Information Services Limited (the Associate) is situated at Building 8, Sector B, 
Commercial Area, Phase V, DHA, Lahore. The main objective of the Company is to carry out the business of a Credit 
Information Bureau for collecting and disseminating credit information as permissible under the Credit Bureau Act 2015. 
 
During the year, the Associate has announced a right shares issue which the Company opted not to subscribe due to 
which the Company's shareholding was diluted to 12.84%. 
 

1.2.3 The registered office of Lanka Rating Agency Limited (the Investee) is situated at No. 145, Kynsey Road, Colombo 8, 
Sri Lanka. The main objective of the Company is to provide services as an approved credit rating agency in Sri Lanka. 
 
In March 2021, the Company entered into an agreement with Lanka Rating Agency Limited (LRA), Sri Lanka, to acquire 
26.8 million shares (15% of LRA’s planned issuance) without consideration, issued in two tranches during FY 2021 and 
FY 2023. The Company also signed a five-year technical affiliation agreement for annual service fees. The Company 
holds an option to sell these shares back to LRA after five years at LKR 2 per share. However, considering the financial 
condition and non-performance risk, the fair value of the shares was rounded to zero at inception and continues to be 
rounded to zero as of the reporting date. In January 2024, LRA announced a rights issue under which the Company 
subscribed to 7.044 million shares through a conversion of its receivables from LRA. However, the allotment of these 
shares is still pending completion of regulatory formalities. Pending this allotment, the Company’s shareholding has 
been reduced to 13.7% as of the reporting date. Furthermore, LRA reduced 175 million shares from its total paid-up 
capital of 179.9 million shares, with the necessary approvals and consent of shareholders resulting in the reduction of 
number of shares the Company has in LRA to 0.73 million shares. 
 

2. GEOGRAPHICAL LOCATION AND ADDRESS OF BUSINESS UNIT     
           
The registered office of the Company is situated at Awami Complex, FB-1, Usman Block, New Garden Town, Lahore. 
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3. BASIS OF PREPARATION         
 
3.1. Statement of compliance          
           
These unconsolidated financial statements have been prepared in accordance with the approved accounting standards as 
applicable in Pakistan. The accounting and reporting standards applicable in Pakistan comprise of:    
        
- International Financial Reporting Standards (IFRS) issued by the International Accounting Standards Board (IASB) as 

notified under Companies Act, 2017;       
- Islamic Financial Accounting Standards (IFAS) issued by the Institute of Chartered Accountants of Pakistan as notified 

under the Companies Act, 2017;   
- Credit Rating Companies regulations, 2016 (CRC); and   
- Provisions of and directives issued under the Companies Act, 2017. 
 
Where provisions of and directives issued under the Companies Act, 2017 differ from the IFRS, IFAS and CRC, the 
provisions of and directives issued under the Companies Act, 2017 have been followed.    
       
3.2. Basis of measurement 
 
These unconsolidated financial statements have been prepared under the historical cost convention, unless otherwise 
stated. 
           
3.3. Functional and presentation currency        

      
These unconsolidated financial statements are presented in Pak Rupees ("Rs"), which is the functional and presentation 
currency of the Company.  
          
4. APPLICATION OF NEW STANDARDS, AMENDMENTS AND INTERPRETATIONS TO PUBLISHED APPROVED 

ACCOUNTING AND REPORTING STANDARDS        
   

4.1. New accounting standards, amendments and IFRS interpretations that are effective for the year ended June 30, 
2026.         

The following standards, amendments and interpretations are effective for the year ended June 30, 2026. These standards, 
amendments and interpretations are either not relevant to the Company's operations or did not have significant impact on 
the financial statements other than certain additional disclosures. 

Effective date 
(Annual periods 

beginning on or after) 
Amendments to IAS 21 'The Effects of Changes in Foreign Exchange Rates' - Lack of 
Exchangeability 

January 01, 2025 

 
 The IASB issued Disclosures about Uncertainties in the Financial Statements - Illustrative examples, which amended 

multiple IFRS Accounting Standards to include illustrative examples demonstrating how companies can apply IFRS 
Accounting Standards when reporting the effects of uncertainties in their financial statements. 

          
4.2. New accounting standards, amendments and interpretations that are not yet effective 

 
The following standards, amendments and interpretations are only effective for accounting periods, beginning on or after the 
date mentioned against each of them. These standards, amendments and interpretations are either not relevant to the 
Company's operations or are not expected to have significant impact on the Company's financial statements other than 
certain additional disclosures. 
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Effective date 

(Annual periods 
beginning on or after) 

Amendments to IFRS 7 'Financial Instruments: Disclosures' - Amendments regarding 
the classification and measurement of financial instruments 

January 01, 2026 

Amendments to IFRS 9 'Financial Instruments' - Amendments regarding the 
classification and measurement of financial instruments 

January 01, 2026 

Amendments to IFRS 7 'Financial Instruments: Disclosures' - Amendments regarding 
nature-dependent electricity contracts that are often structured as power purchase 
agreements (PPAs) 

January 01, 2026 

Amendments to IFRS 9 'Financial Instruments' - Amendments regarding nature-
dependent electricity contracts that are often structured as power purchase agreements 
(PPAs) 

January 01, 2026 

Amendments to IAS 21 'The Effects of Changes in Foreign Exchange Rates' - 
Amendments regarding translations to a hyperinflationary presentation currency January 01, 2027 

Amendments to IAS 28 'Investments in Associates' - Amendments to the Fair Value 
Option for Investments in Associates and Joint Ventures January 01, 2027 

IFRS 18 Presentation and Disclosures in Financial Statements January 01, 2027 

IFRS 19 Subsidiaries without Public Accountability: Disclosures January 01, 2027 

IFRS 17 Insurance Contracts January 01, 2027 

 
Certain annual improvements have also been made to a number of IFRSs and IASs. 
 
IFRS 1 - 'First-time Adoption of International Financial Reporting Standards' has been issued by IASB effective from July 01, 
2009. However, it has not been adopted yet locally by Securities and Exchange Commission of Pakistan (SECP).. 

IFRS 17 - 'Insurance contracts' has been notified by the IASB to be effective for annual periods beginning on or after January 
1, 2023. However, SECP has notified the timeframe for the adoption of IFRS - 17 which will be adopted by January 01, 2027. 

IFRS 20 - 'Regulatory Assets and Regulatory Liabilities' has been issued by IASB effective from January 01, 2029. However, 
it has not been adopted yet locally by Securities and Exchange Commission of Pakistan (SECP). 

IFRS 18 - Presentation and Disclosure in Financial Statements, which was issued by the IASB in April 2024 supersedes IAS 
1 and will result in major consequential amendments to IFRS Accounting Standards including IAS 8 Basis of Preparation of 
Financial Statements (renamed from Accounting Policies, Changes in Accounting Estimates and Errors). Even though IFRS 
18 will not have any effect on the recognition and measurement of items in the financial statements, it is expected to have a 
significant effect on the presentation and disclosure of certain items. These changes include categorisation and sub-totals 
in the statement of profit or loss, aggregation/disaggregation and labelling of information, and disclosure of management-
defined performance measures. 
           
5. SIGNIFICANT ACCOUNTING JUDGEMENTS, ESTIMATES AND ASSUMPTIONS 

The preparation of unconsolidated financial statements in conformity with approved accounting standards, as applicable in 
Pakistan, requires the use of certain critical accounting estimates. It also requires management to exercise its judgment in 
the process of applying the Company's accounting policies. Estimates and judgments are continually evaluated and are 
based on the historical experience, including expectations of future events that are believed to be reasonable under the 
circumstances. These estimates and underlying assumptions are reviewed on an ongoing basis. Revisions to accounting 
estimates are recognized in the period in which the estimate is revised if the revision affects only that period or in the period 
of the revision and future periods if the revision affects both current and future periods. 
 Notes 

Useful life and residual value of operating fixed assets 6.1.2 
Impairment of non-financial assets 6.3 
Allowance for expected credit loss 6.8 
Taxation 6.15.2 
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6. MATERIAL ACCOUNTING POLICIES INFORMATION       

    
The principal accounting policies applied in the presentation of these unconsolidated financial statements are set out below. 
These policies have been consistently applied to all the years presented, unless otherwise stated. 
             
6.1. Operating fixed assets 

 
6.1.1. Owned assets 

 
Items of operating fixed assets are stated at cost less accumulated depreciation and impairment losses, if any. Cost 
comprises purchase price, including import duties and non-refundable purchase taxes, after deducting trade discounts 
and rebates and includes other costs directly attributable to the acquisition or construction including expenditures on 
material, labor and overheads directly relating to construction, erection and installation of operating fixed assets. 

 
The residual values, useful lives and methods of depreciation of operating fixed assets are reviewed at each financial year 
end and adjusted prospectively, if appropriate. 
 
Normal repairs and maintenance are charged to unconsolidated statement of profit or loss, as and when incurred. 

  
6.1.2. Depreciation 

 
Depreciation charged on all operating fixed assets, is based on the straight-line method so as to write off the historical 
cost of an asset over its estimated useful life at rates mentioned in Note 7 after taking into account their residual values. 
Depreciation on additions is charged from the month in which these are capitalized, while no depreciation is charged in 
the month in which an asset is disposed off.        
   
6.1.3. Disposal 

             
An item of operating fixed assets is derecognized upon disposal or when no future economic benefits are expected from 
its use or disposal. Gains and losses on sale of an item of operating fixed assets are determined by comparing the 
proceeds from sale with the carrying amount of operating fixed assets, and are recognized in the unconsolidated statement 
of profit or loss. 

           
6.2. Intangible assets           

         
Intangible assets are stated at cost less accumulated amortization for intangible assets and any identified impairment loss. 
The estimated useful life and amortization method is reviewed at the end of each annual reporting period, with effect of any 
changes in estimate being accounted for on a prospective basis.      
     
Intangible assets are amortized using straight-line method at rates mentioned in Note 8 to these unconsolidated financial 
statements. Amortization on additions to intangible assets is charged from the month in which an asset is put to use and on 
disposal up to the month of disposal. Gains and losses on disposal of assets are recognized in the unconsolidated statement 
of profit or loss. 

           
6.3. Impairment          

           
The carrying amounts of the Company’s assets are reviewed at each reporting date to determine whether there is any 
indication of impairment. If any such indication exists, the carrying amounts of such assets are reviewed to assess whether 
they are recorded in excess of their recoverable amount. Where carrying values exceed the respective recoverable amount, 
assets are written down to their recoverable amounts and the resulting impairment is recognized as expense. The 
recoverable amount is the higher of an asset’s fair value less cost to sell and value in use. Where an impairment loss is 
charged, the depreciation charge is adjusted for the future periods to allocate the asset’s revised carrying amount over its 
estimated useful life.      
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6.4. Leases           
           

The Company assesses at contract inception whether a contract is, or contains, a lease. That is, if the contract conveys the 
right to control the use of an identified asset for a period of time in exchange for consideration.   
           

Company as lessee           
        
The Company applies a single recognition and measurement approach for all leases, except for short-term leases and 
leases of low-value assets. The Company recognizes lease liabilities to make lease payments and right-of-use assets 
representing the right to use the underlying assets.        
   
Right-of-use assets          
 

The Company recognizes right-of-use assets at the commencement date of the lease (i.e., the date the underlying asset 
is available for use). Right-of-use assets are measured at cost, less any accumulated depreciation, impairment losses, 
and adjusted for any remeasurement of lease liabilities. The cost of right-of-use assets includes the amount of lease 
liabilities recognized and lease payments made at or before the commencement date less any lease incentives 
received. 

Right-of-use assets are depreciated on a straight-line basis over the shorter of the lease term and the estimated useful 
lives of the assets. 
           
Lease liabilities            
        
At the commencement date of the lease, the Company recognizes lease liabilities measured at the present value of lease 
payments to be made over the lease term. The lease payments include fixed payments (including in-substance fixed 
payments) less any lease incentives receivable, variable lease payments that depend on an index or a rate, and amounts 
expected to be paid under residual value guarantees. The lease payments also include the exercise price of a purchase 
option reasonably certain to be exercised by the Company and payments of penalties for terminating the lease, if the 
lease term reflects the Company exercising the option to terminate.  Variable lease payments that do not depend on an 
index or a rate are recognized as expenses (unless they are incurred to produce inventories) in the period in which the 
event or condition that triggers the payment occurs.        
   
In calculating the present value of lease payments, the Company uses its incremental borrowing rate at the lease 
commencement date because the interest rate implicit in the lease is not readily determinable. After the commencement 
date, the amount of lease liabilities is increased to reflect the accretion of interest and reduced for the lease payments 
made.  
         
In addition, the carrying amount of lease liabilities is remeasured if there is a modification, a change in the lease term, a 
change in the lease payments (e.g., changes to future payments resulting from a change in an index or rate used to 
determine such lease payments) or a change in the assessment of an option to purchase the underlying asset.  

           
6.5. Long term investments          

           
6.5.1. Investment in subsidiary          

         
Investment in subsidiary companies are measured at cost as per the requirements of IAS-27 'Separate Financial 
Statements'. However, at subsequent reporting dates, the Company reviews the carrying amounts of the investments and 
its recoverability to determine whether there is an indication that such investments have suffered an impairment loss. If 
such indication exists the carrying amounts of the investments are adjusted to the extent of impairment loss. Impairment 
losses are recognized as an expense in the unconsolidated statement of profit or loss.    
       
6.5.2. Investments in equity instruments of associates       

   
Associates are entities over which the Company has significant influence but not control. Investments in equity instruments 
of associate is measured at cost less impairment, if any, in the Company’s unconsolidated financial statements. 
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6.6. Cash and cash equivalents 
          

Cash and cash equivalents are carried in the unconsolidated statement of financial position at cost. For the purpose of cash 
flow statement, cash and cash equivalents comprise of cash and bank balances.     
      
6.7. Financial instruments - Initial recognition and subsequent measurement    

      
A financial instrument is any contract that gives rise to a financial asset of one entity and a financial liability or equity 
instrument of another entity. 

           
6.8. Financial assets 

 
Financial assets - Initial recognition         
       
Financial assets are classified, at initial recognition, and subsequently measured at amortized cost, fair value through other 
comprehensive income (OCI), and fair value through profit or loss.      
     
The classification of financial assets at initial recognition depends on the financial asset’s contractual cash flow 
characteristics and the Company’s business model for managing them. With the exception of trade debts and bank balance 
that do not contain a significant financing component or for which the Company has applied the practical expedient, the 
Company initially measures a financial asset at its fair value plus, in the case of a financial asset not at fair value through 
profit or loss, transaction costs. 
        
Trade debts that do not contain a significant financing component or for which the Company has applied the practical 
expedient are measured at the transaction price determined under IFRS 15.     
      
In order for a financial asset to be classified and measured at amortized cost or fair value through OCI, it needs to give rise 
to cash flows that are ‘solely payments of principal and interest (SPPI)’ on the principal amount outstanding. 
           
This assessment is referred to as the SPPI test and is performed at an instrument level. 
 
The Company’s business model for managing financial assets refers to how it manages its financial assets in order to 
generate cash flows. The business model determines whether cash flows will result from collecting contractual cash flows, 
selling the financial assets, or both.  
          
Purchases or sales of financial assets that require delivery of assets within a time frame established by regulation or 
convention in the market place (regular way trades) are recognized on the trade date, i.e., the date that the Company 
commits to purchase or sell the asset. 
 
The Company’s financial assets include long term deposits, trade debts, loans to an associate, receivable from related 
parties, short term investment, and cash and bank balances.       
    
Financial assets - Subsequent measurement 

 
For purposes of subsequent measurement, financial assets are classified in four categories: 

   
a) Financial assets at fair value through profit or loss       

    
b) Financial assets at amortized cost (debt instruments)       

          
c) Financial assets designated at fair value through OCI with no recycling of cumulative gains and losses upon 

derecognition (equity instruments)          
  

d) Financial assets at fair value through OCI with recycling of cumulative gains and losses (debt instruments) 
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a) Financial assets at fair value through profit or loss  
 
Financial assets at fair value through profit or loss include financial assets held for trading, financial assets designated 
upon initial recognition at fair value through profit or loss, or financial assets mandatorily required to be measured at fair 
value. Financial assets are classified as held for trading if they are acquired for the purpose of selling or repurchasing in 
the near term. Derivatives, including separated embedded derivatives, are also classified as held for trading unless they 
are designated as effective hedging instruments. Financial assets with cash flows that are not solely payments of principal 
and interest are classified and measured at fair value through profit or loss, irrespective of the business model. 
Notwithstanding the criteria for debt instruments to be classified at amortized cost or at fair value through OCI, as described 
above, debt instruments may be designated at fair value through profit or loss on initial recognition if doing so eliminates, 
or significantly reduces, an accounting mismatch.        
  
Financial assets at fair value through profit or loss are carried in the unconsolidated statement of financial position at fair 
value with net changes in fair value recognized in the unconsolidated statement of profit or loss.   
        
This category includes derivative instruments and listed equity investments which the Company had not irrevocably 
elected to classify at fair value through OCI. Dividends on listed equity investments are also recognized as other income 
in the unconsolidated statement of profit or loss when the right of payment has been established.   
        
A derivative embedded in a hybrid contract, with a financial liability or non-financial host, is separated from the host and 
accounted for as a separate derivative if: the economic characteristics and risks are not closely related to the host; a 
separate instrument with the same terms as the embedded derivative would meet the definition of a derivative; and the 
hybrid contract is not measured at fair value through profit or loss. Embedded derivatives are measured at fair value with 
changes in fair value recognized in profit or loss. Reassessment only occurs if there is either a change in the terms of the 
contract that significantly modifies the cash flows that would otherwise be required or a reclassification of a financial asset 
out of the fair value through profit or loss category.        
   
A derivative embedded within a hybrid contract containing a financial asset host is not accounted for separately. The 
financial asset host together with the embedded derivative is required to be classified in its entirety as a financial asset at 
fair value through profit or loss. 
           
The Company does not have financial assets recorded at fair value through profit or loss. 
 
b) Financial assets at amortized cost (debt instruments)     

 
This category is the most relevant to the Company. The Company measures financial assets at amortized cost if both of 
the following conditions are met: 
           

- The financial asset is held within a business model with the objective to hold financial assets in order 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 assets at amortized cost are subsequently measured using the effective interest (EIR) method and are subject 
to impairment. Gains and losses are recognized in profit or loss when the asset is derecognized, modified or impaired.
           
The Company’s financial assets at amortized costs includes long term deposits, trade debts, loans to an associate, 
receivable from related parties, short term investment, and cash and bank balances.    

c) Financial assets designated at fair value through OCI with no recycling of cumulative gains and losses upon 
derecognition (equity instruments)          

Upon initial recognition, the Company can elect to classify irrevocably its equity investments as equity instruments 
designated at fair value through OCI when they meet the definition of equity under IAS 32 Financial Instruments: 
Presentation and are not held for trading. The classification is determined on an instrument-by-instrument basis. 

Gains and losses on these financial assets are never recycled to profit or loss. Dividends are recognized as other income 
in the statement of profit or loss when the right of payment has been established, except when the Company benefits from 
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such proceeds as a recovery of part of the cost of the financial asset, in which case, such gains are recorded in OCI. 
Equity instruments designated at fair value through OCI are not subject to impairment assessment. 

The Company does not have any financial assets designated at fair value through OCI (equity instruments). 

d) Financial assets at fair value through OCI with recycling of cumulative gains and losses (debt instruments)  
 

The Company measures debt instruments at fair value through OCI if both of the following conditions are met: 

- The financial asset is held within a business model with the objective of both holding to collect contractual cash flows and 
selling; 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. 

For debt instruments at fair value through OCI, interest income, foreign exchange revaluation and impairment losses or 
reversals are recognized in the unconsolidated statement of profit or loss and computed in the same manner as for 
financial assets measured at amortized cost. The remaining fair value changes are recognized in OCI. Upon derecognition, 
the cumulative fair value change recognized in OCI is recycled to profit or loss. 
  
The Company does not have debt instruments recorded at fair value through OCI with recycling of cumulative gains and 
losses.           

Financial assets - Derecognition          

A financial asset (or, where applicable a part of a financial asset or part of a Company of similar financial assets) is primarily 
derecognized when:          

- The rights to receive cash flows from the asset have expired; or 
 

- The Company has transferred its rights to receive cash flows from the asset or has assumed an obligation to pay 
the received cash flows in full without material delay to a third party under a ‘pass-through’ arrangement; and either 
(a) the Company has transferred substantially all the risks and rewards of the asset, or (b) the Company has neither 
transferred nor retained substantially all the risks and rewards of the asset, but has transferred control of the asset.
             

When the Company has transferred its rights to receive cash flows from an asset or has entered into a pass-through 
arrangement, it evaluates if, and to what extent, it has retained the risks and rewards of ownership. When it has neither 
transferred nor retained substantially all the risks and rewards of the asset nor transferred control of the asset, the asset is 
recognized to the extent of the Company’s continuing involvement in the asset. In that case, the Company also recognizes 
an associated liability.  The transferred asset and the associated liability are measured on a basis that reflects the rights and 
obligations that the Company has retained.     

Continuing involvement that takes the form of a guarantee over the transferred asset, is measured at the lower of the original 
carrying amount of the asset and the maximum amount of consideration that the Company could be required to repay.
  
          
Financial assets - Impairment          

The Company recognizes an allowance for expected credit losses ("ECL") for all debt instruments not held at fair value 
through profit or loss. ECLs are based on the difference between the contractual cash flows due in accordance with the 
contract and all the cash flows that the Company expects to receive. The shortfall is then discounted at an approximation to 
the asset’s original effective interest rate.       

ECLs are recognized in two stages. For credit exposures for which there has not been a significant increase in credit risk 
since initial recognition, ECLs are provided for credit losses that result from default events that are possible within the next 
12-months (a 12-month ECL). For those credit exposures for which there has been a significant increase in credit risk since 
initial recognition, a loss allowance is required for credit losses expected over the remaining life of the exposure, irrespective 
of the timing of the default (a lifetime ECL).   

The Company considers a financial asset in default when contractual payments are 30 days past due. However, in certain 
cases, the Company may also consider a financial asset to be in default when internal or external information indicates that 
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the Company is unlikely to receive the outstanding contractual amounts in full before taking into account any credit 
enhancements held by the Company. A financial asset is written off when there is no reasonable expectation of recovering 
the contractual cash flows.        

For trade debts, the Company applies a simplified approach in calculating ECLs based on lifetime expected credit losses. 
The Company has established a provision matrix that is based on the Company’s historical credit loss experience, adjusted 
for forward-looking factors specific to the debtors and the economic environment. The expected credit losses are recognized 
in the statement of profit or loss. The impact of ECL on trade debts is disclosed in Note 13.    
     
For bank balances, the Company applies a simplified approach in calculating ECLs based on lifetime expected credit losses. 
The Company reviews internal and external information available for each bank balance to assess expected credit loss and 
the likelihood to receive the outstanding contractual amount. The expected credit losses are recognized in the 
unconsolidated statement of profit or loss.   

     
6.9. Financial liabilities      

Financial liabilities - Initial recognition         

Financial liabilities are classified, at initial recognition, as financial liabilities at fair value through profit or loss, loans and 
borrowings, payables, or as derivatives designated as hedging instruments in an effective hedge, as appropriate. 
          
All financial liabilities are recognized initially at fair value and, in the case of loans and borrowings and payables, net of 
directly attributable transaction costs.         

The Company’s financial liabilities include short term borrowings utilized under mark-up arrangements, creditors, liabilities 
against assets subject to finance lease, accrued and other liabilities.     

Financial liabilities - Subsequent measurement       

Loans and borrowings           

After initial recognition, interest-bearing loans and borrowings are subsequently measured at amortized cost using the EIR 
method. Gains and losses are recognized in profit or loss when the liabilities are derecognized as well as through the EIR 
amortization process.         

Amortized cost is calculated by taking into account any discount or premium on acquisition and fees or costs that are an 
integral part of the EIR. The EIR amortization is included as finance costs in the unconsolidated statement of comprehensive 
income.           

This category applies to short term borrowings utilized under mark-up arrangements, creditors, liabilities against assets 
subject to finance lease, accrued and other liabilities.       

Financial liabilities - Derecognition     

A financial liability is derecognized when the obligation under the liability is discharged, cancelled or expires.  

When an existing financial liability is replaced by another from the same lender on substantially different terms, or the terms 
of an existing liability are substantially modified, such an exchange or modification is treated as a derecognition of the original 
liability and the recognition of a new liability, and the difference in the respective carrying amounts is recognized in the 
unconsolidated statement of profit or loss. 
     
6.10. Offsetting of financial assets and financial liabilities       

A financial asset and financial liability are offset and the net amount is reported in the unconsolidated statement of financial 
position if the Company has a legally enforceable right to set off the recognized amounts and intends either to settle on net 
basis or to realize the assets and settle the liabilities simultaneously.   

6.11. Employee benefits        

Defined contribution plan          

The Company operated a defined contributory approved Provident Fund Trust for all its employees. Equal monthly 
contributions are made both by the Company and employees at the rate of 8.33% (2025: 5%) of the basic salary to the 



The Pakistan Credit Rating Agency Limited (PACRA) Annual Report 2026 

 

   63 
 

Provident Fund Trust. The obligation for contributions to defined contribution plan is expensed as the related service is 
provided.  
          
6.12. Contingent liabilities           

A contingent liability is disclosed when:         

i. there is a possible obligation that arises from past events and whose existence will be confirmed only by the 
occurrence or non-occurrence of one or more uncertain future events not wholly within the control of the Company; 
or 
 

ii. there is present obligation that arises from past events but it is not probable that an outflow of resources embodying 
economic benefits will be required to settle the obligation or the amount of the obligation cannot be measured with 
sufficient reliability. 
 

6.13. Revenue from contracts with customers 
 

6.13.1. Revenue recognition 
 

Revenue is recognized when services are rendered to the customer, in an amount that reflects the consideration the 
Company expects to be entitled to those services excluding sales tax and after deduction of discounts. Specific revenue 
and other income recognition policies are as follows:      

6.13.1.1. Fee income 

a) Rating 

Revenue from rating services is recognized at point in time when services are rendered to the customer. 

b) Monitoring 

Revenue attributed to monitoring is recognized over the period in which monitoring is performed, generally one 
year.            

6.13.2. Dividends 

Dividend income is recognized when the Company's right to receive payment is established.   
        

6.13.3. Interest income           

Interest income is recognized as it accrues under the effective interest method.     

6.14. Contract balances       

Contract asset           

A contract asset is the right to consideration for rendering of services if the Company performs by providing services to 
customer before the customer pays consideration or before payment is due, a contract asset is recognized for the earned 
consideration that is conditional.        

Contract liability             

A contract liability is the obligation to render services to a customer for which the Company has received consideration (or 
an amount of consideration is due) from the customer. If a customer pays consideration before the Company render services 
to the customer, a contract liability is recognized when the payment is made or the payment is due (whichever is earlier). 
Contract liabilities are recognized as revenue when the Company performs under the contract.   
     

6.15. Taxation            
 

6.15.1. Current    

Current tax is the expected tax payable on the taxable income for the year based on taxable profits, using tax rates enacted 
or substantively enacted at the reporting date, and any adjustment to tax payable in respect of previous years.  

6.15.2. Deferred           

Deferred tax is provided using the balance sheet method for all temporary differences at the reporting date between tax 
base of assets and liabilities and their carrying amounts for financial reporting purposes.     

Deferred tax liability is recognized for all taxable temporary differences and deferred tax assets are recognized for all 
deductible temporary differences, carry forward of unused tax credits and unused tax losses, if any, to the extent that it is 
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probable that future taxable profit will be available against which the deductible temporary differences, carry-forward of 
unused tax credits and unused tax losses can be utilized.        

Deferred tax assets and liabilities are measured at the tax rates that are expected to apply to the period when the liability 
is settled based on tax rates that have been enacted or substantially enacted at the reporting date.    

6.15.3. Estimate 

The Company establishes provisions, based on reasonable estimates taking into account the applicable tax laws and the 
decisions by appellate authorities on certain issues in the past. Instances where the Company’s view differs from the view 
taken by the income tax department at the assessment stage and where the Company considers that its views on items of 
material nature is in accordance with law, the amounts are shown as contingent liabilities.    

A deferred tax liability is recognized for all taxable temporary differences and deferred tax assets are recognized for 
deductible temporary differences and unused tax losses to the extent that it is probable that taxable profits will be available 
against which the losses can be utilized. Significant management judgment is required to determine the amount of deferred 
tax assets that can be recognized, based upon the likely timing and level of future taxable profits together with future tax 
planning strategies.  

6.16. Levy            

The amount calculated on taxable income using the notified tax rate is recognized as current income tax expense for the 
year in statement of profit or loss. Any excess of expected income tax paid or payable for the year under the Income tax 
Ordinance, 2001, over the amount designated as current income tax for the year, is then recognized as a levy. 
             

6.17. Foreign currency transactions         

Transactions in foreign currencies are translated to the respective functional currencies of the Company at exchange rates 
at the dates of the transactions. Monetary assets and liabilities denominated in foreign currencies at the reporting date are 
retranslated to the functional currency at the exchange rate at that date. The foreign currency gain or loss on monetary items 
is the difference between amortized cost in the functional currency at the beginning of the year, adjusted for effective interest 
and payments during the year, and the amortized cost in foreign currency translated at the exchange rate at the end of the 
year.            

Non-monetary assets and liabilities that are measured at fair value in a foreign currency are retranslated to the functional 
currency at the exchange rate at the date that the fair value was determined. Non-monetary items that are measured based 
on historical cost in a foreign currency are not translated.       

Foreign currency differences arising on retranslation are recognized in unconsolidated statement of profit or loss.  

6.18. Provision            

A provision is recognized in the unconsolidated statement of financial position when the Company has a legal or constructive 
obligation as a result of a past event, and it is probable that an outflow of economic benefits will be required to settle the 
obligation and a reliable estimate can be made of the amount of obligation. The amount recognized as a provision reflects 
the best estimate of the expenditure required to settle the present obligation at the end of the reporting period. However, 
provisions are reviewed at each reporting date and adjusted to reflect current best estimates. 

6.19. Earnings per share           

Basic earnings per share (EPS) is calculated by dividing the profit or loss attributable to ordinary shareholders of the 
Company by the weighted average number of ordinary shares outstanding during the year.    

Diluted EPS is calculated by adjusting basic EPS by the weighted average number of ordinary shares that would be issued 
on conversion of all dilutive potential ordinary shares into ordinary shares and post-tax effect of changes in profit and loss 
attributable to ordinary shareholders of the Company that would result from conversion of all dilutive potential ordinary shares 
into ordinary shares.           

6.20. Related party transactions           

Transactions with related parties occurring in the normal course of business adhere to terms of the respective agreements 
as approved by the Board of Directors.  
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7. OPERATING FIXED ASSETS          
 

 
Description 

Furniture and 
fixtures 

Office equipment 
and computers 

 
Vehicles 

 
Total 

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

 
Net carrying value basis 
Year ended June 30, 2026 

    

Opening net book value (NBV)  6,439,689   5,760,958   825,690   13,026,337  
Additions (at cost)  3,423,255   1,856,242   -    5,279,497  
Disposals (NBV)  -    (94,390)  -    (94,390) 
Depreciation charge  (3,473,780)  (2,888,678)  (825,690)  (7,188,148) 

Closing net book value 6,389,164 4,634,132 - 11,023,296 

 
Gross carrying value basis 
Year ended June 30, 2026 

Cost  25,510,419   20,245,470   4,250,200   50,006,089  
Accumulated depreciation  (19,121,255)  (15,611,338)  (4,250,200)  (38,982,793) 

Net book value 6,389,164 4,634,132 - 11,023,296 
 
 
Net carrying value basis  
Year ended June 30, 2025 

    

Opening net book value (NBV)  10,213,006   7,442,097   1,671,030   19,326,133  
Additions (at cost)  -     1,586,553   -    1,586,553  
Disposals - (NBV)  -     (73,057)  -    (73,057) 
Depreciation charge  (3,773,317)  (3,194,635)  (845,340)  (7,813,292) 

Closing net book value 6,439,689 5,760,958 825,690 13,026,337 

 
Gross carrying value basis 
Year ended June 30, 2025 

Cost  22,087,164   20,231,387   4,250,200   46,568,751  
Accumulated depreciation  (15,647,475)  (14,470,429)  (3,424,510)  (33,542,414) 

Net book value 6,439,689 5,760,958 825,690 13,026,337 
Depreciation rate % per annum 10-33.33 10-33.33 20  

             
7.1. Operating fixed assets include fully depreciated assets amounting to Rs. 12.094 million (2025: Rs. 11.98 million) 

that are still in use as of the reporting date. 

 
8. INTANGIBLE ASSETS    

  2026 2025 

  Note ------------Rupees------------ 
  

   
  

   
  

Rating software - License 8.1 -  1,174,865  
  

Software 8.2 -  103,566  
  

 - 1,278,431 
  

   
 

8.1 Rating software - license   
 

 

   
 

 

Net carrying value   
 

 

As at July 01,  1,174,865   3,065,492  
 

 

Addition during the year  -    -   
 

 

Amortization charge during the year  (1,174,865)  (1,890,627) 
 

 

As at June 30, - 1,174,865 
 

 

  



The Pakistan Credit Rating Agency Limited (PACRA) Annual Report 2026 

 

   66 
 

 
Gross carrying value 

 
 

Cost  5,672,006   5,672,006  
 

 

Accumulated amortization (5,672,006) (4,497,141) 
 

 

Net book value -   1,174,865 
 

 

  
 

 

Amortization rate (%) per annum 33.33 33.33 
 

 

   
 

8.2 Software   
 

 

   
 

 

Net carrying value   
 

 

As at July 01,  103,566   680,591  
 

 

Addition during the year  -    -   
 

 

Amortization charge during the year  (103,566)  (577,025) 
 

 

As at June 30, - 103,566 

 

 

 
Gross carrying value 

 
 

 
 

Cost  1,731,074   1,731,074  
 

 

Accumulated amortization  (1,731,074)  (1,627,508) 
 

 

Net book value - 103,566 
 

 

   
 

 

Amortization rate (%) per annum 33.33 33.33 
 

 

   
 

 

 2026 2025 
 

 

 Note ------------Rupees------------ 
 

 

   
 8.3 The amortization charge for the year has been allocated as follows:   
 

 

   
 

 

Infrastructure cost 26 1,278,431 2,467,652 
 

 

   
 8.4 This includes fully amortized intangible assets having cost amounting to Rs. 7.40 million (June 30, 2025: Nil) 

that are still in use as of the reporting date. 
 

 

   
 

 

 2026 2025 
 

 

 Note ------------Rupees------------ 
 

 

   
9.  

 

RIGHT OF USE ASSETS   
 

 

   
 

 

Net carrying value basis   
 

 

As at July 01, 26,201,640 6,254,321 
 

 

Addition during the year - 26,201,640 
 

 

Depreciation charge during the year 26 (8,733,006) (6,254,321) 
 

 

As at June 30, 17,468,634 26,201,640 
 

 

   
 

 

Gross carrying value basis   
 

 

Cost 26,201,640 26,201,640 
 

 

Accumulated depreciation (8,733,006) - 
 

 

Net book value 17,468,634 26,201,640 
 

 

   
 

 

Depreciation rate (%) per annum 33.33 33.33 
 

 

   

 

9.1 This represents the lease contract for the 1st and 2nd floors of the Head office of the Company with a lease 
term of 3 years. The lease will expire in June 30, 2028. 
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 2026 2025 
 

 

 Note ------------Rupees------------ 
 

 

   

10. 

 

LONG TERM INVESTMENTS   
 

 

   
 

 

PACRA Analytics (Private) Limited 10.1 100,000 100,000 
 

 

Tasdeeq Information Services Limited 10.2 105,733,000 105,733,000 
 

 

Lanka Rating Agency Limited 10.3 - - 
 

 

 105,833,000  105,833,000  
 

 

   
 

10.1 PACRA Analytics (Private) Limited      
 

    
 

 

No. of shares - ordinary  Percentage    
 

 

    
 

10.1.1 Subsidiary Company    
 

     
 

 

2026 2025 2026 2025   
 

 

10,000 10,000 100% 100%  100,000 100,000 
 

 

    
 

 

The face value of these shares is Rs. 10 each.   
 

 

   
 10.2 Tasdeeq Information Services Limited      
     
 10.2.1 Associated Company   
     
  No. of shares - ordinary Percentage   
     
  2026 2025 2026 2025   
  102,730,000 10,273,000 12.84% 15.57% 105,733,000 105,733,000 
       
    2026 2025 
   Note ------------Rupees------------ 
     
 10.2.2 Movement during the year is as follows:      
     
  Opening balance     105,733,000   100,000,000  
  New shares acquired during the year     -    5,733,000  
  Closing balance     105,733,000   105,733,000  
     
 

10.2.3 The Company holds 12.84% (2025: 15.57%) shares in Tasdeeq Information Services Limited (TISL). The 
reporting date of TISL is December 31, 2025. The cost of these shares is Rs. 1.029/- (2025: Rs. 10.29/-) each. 
During the year, TISL sub-divided its ordinary shares in accordance with Section 85 of the Companies Act, 2017, 
whereby the par value of shares was reduced from Rs. 10 each to Rs. 1 each. This change resulted in a 
corresponding increase in the number of issued shares without affecting the total paid-up share capital. 

 

  
 

10.2.4 The shareholding of the Company has been reduced to 12.84% due to right issue by TISL as on July 15, 2025. 
The Company did not subscribe to its right entitlement. Further subsequent to the reporting date, TISL was listed 
on the Pakistan Stock Exchange pursuant to its Initial Public Offering (IPO) on August 24, 2026 due to which the 
shareholding of the Company further reduced to 10.81%. 

 

  
 

10.3 Lanka Rating Agency (LRA) - Investee company 
 

  
 

 The Company holds 13.70% (June 30, 2025: 13.70%) shares in the investee company. However, considering the 
financial condition and non-performance risk, the fair value of the shares was rounded off to zero at inception and 
continues to be rounded off to zero as of the reporting date. In January 2024, LRA announced a rights issue under 
which the Company subscribed to 7.044 million shares through conversion of its receivable from LRA. However, 
the shares have not been allotted to the Company due to pending regulatory approval in Sri Lanka. The Company 
has also signed a technical affiliation agreement for an annual service fee, as disclosed in Note 24.1. 
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   2026 2025 
 

  Note ------------Rupees------------ 
     

11.  LONG TERM DEPOSITS 11.1 1,335,300 1,335,300 
 

    
 

11.1 This represents security deposits against leased premises, telecommunication and other services. These deposits 
do not carry any interest or mark-up and are not recoverable within one year. These deposits have not been 
discounted to present value using the effective interest rate method as the effect of discounting is considered to 
be immaterial. 

 

     
 

   2026 2025 
 

  Note ------------Rupees------------ 
 

    
12.  DEFERRED TAXATION   

 

    
 

 Deferred tax asset 12.1 8,081,969 5,766,815 
 

    
 

12.1 Deferred tax arisen during the year on the following items   
 

    
 

 Deductible temporary differences   
 

    
 

 - Accelerated tax depreciation on operating fixed assets / amortization 
allowances  4,050,159   2,528,812  

 

 - Provision for expected credit loss (ECL) 2,266,849  2,221,982  
 

 - Lease liability  483,383   -   
 

 - Workers' Welfare Fund  1,281,577   1,016,021  
 

  8,081,969 5,766,815 
 

    
 

12.2 The gross movement in the deferred tax asset during the year is as 
follow:    
    

  

 

 As at July 01, 5,766,815 5,984,077 
 

 Charged to unconsolidated 
statement of profit or loss 32 2,315,154 (217,263) 

 

 As at June 30, 8,081,969 5,766,815 
 

    
 

   2026 2025 
 

  Note ------------Rupees------------ 
 

    
13.  TRADE DEBTS    

 

 Due from related party - Lanka 
Rating Agency Limited (LRA) 13.1 37,675,775 32,627,287 

 

 Less: Allowance for ECL 13.2 - (1,459,324) 
 

  37,675,775 31,167,963 
 

    
 

 Due from others     13.3 86,415,569 85,722,362 
 

 Less: Allowance for ECL 13.4 (7,694,580) (6,229,194) 
 

  78,720,989 79,493,168 
 

  116,396,764 110,661,131 
 

    
 

13.1 Due from related party - Lanka Rating Agency Limited (LRA)   
 

    
 

 Lanka Rating Agency Limited 13.1.2 37,675,775 32,627,287 
 

    
 

13.1.1 The amounts due from related party is interest free and repayable in normal course of business. 
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13.1.2 Ageing of Lanka Rating Agency Limited   
 

    
 

 0 - 90 days 15,848,850 15,181,401 
 

 90 - 365 days 6,783,274 - 
 

 Above 365 days 15,043,651 17,445,886 
 

  37,675,775 32,627,287 
 

    
 

13.2 Allowance for ECL - Related party   
 

    
 

 As at July 01, 1,459,324 1,528,073 
 

 Add: Reversal for the year (1,459,324) (68,749) 
 

 As at June 30, - 1,459,324 
 

    
 

13.2.1 ECL was recorded on the account of time value of money and significant amount is received subsequent to the 
year end. Therefore, provision already recorded has been reversed during the year. 

 

    
 

13.3 Ageing of due from others   
 

    
 

 0 - 90 days  61,887,744   67,359,524  
 

 91 - 180 days  13,893,726   7,021,399  
 

 181 - 270 days  4,420,834   4,181,523  
 

 271 - 365 days  2,827,869   2,360,642  
 

 Above 365 days  3,385,396   4,799,274  
 

  86,415,569 85,722,362 
 

    
 

13.4 Allowance for ECL - Others   
 

    
 

 As at July 01,  6,229,194   7,380,011  
 

 Add: Allowance for the year  4,415,456   4,342,439  
 

 Less: Bad debt written off  (2,950,070)  (5,493,256) 
 

 As at June 30, 7,694,580 6,229,194 
 

    
 

   2026 2025 
 

  Note ------------Rupees------------ 
 

    
14.  RECEIVABLE FROM RELATED PARTIES   

 

    
 

 PACRA Analytics (Private) Limited 14.1 4,006,468 10,015,467 
 

 Tasdeeq Information Services 
Limited (TISL) - Reimbursement 14.2 - 2,999,907 

 

 Shortfall in deduction of withholding 
tax from Chief Executive Officer 
(CEO) 14.3 - 2,334,288 

 

  4,006,468 15,349,662 
 

     
 

14.1 This represents receivable against the shared expenses paid by the Company on behalf of PACRA Analytics 
(Private) Limited. 

 

    
 

14.2 This represents the net balance of shared expenses of common facilities utilized by TISL and the Company. 
 

    
 

14.3 This represented a shortfall in deduction of withholding tax from the salary of the CEO. The amount had been 
received and settled during the year. 
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14.4 The maximum aggregate amount outstanding from related parties at any time during the year was: 
 

    
 

   2026 2025 
 

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

    
 

 PACRA Analytics (Private) Limited 10,015,467 10,015,467 
 

 TISL 2,999,907 2,999,907 
 

 TenX (Private) Limited 333,453 333,453 
 

 Shortfall in deduction of withholding 
tax from Chief Executive Officer 
(CEO) 

 

2,334,288 2,334,288 
 

    
 

14.5 Age analysis of receivable from related parties, past due but not 
impaired is as follows: 

  
 

    
 

 0 to 6 months 4,006,468 12,682,565 
 

 6 to 12 months - 2,667,098 
 

  4,006,468 15,349,663 
 

    
    2026 2025 
   Note ------------Rupees------------ 
     

15.  ADVANCES, PREPAYMENTS AND OTHER RECEIVABLES   
 

    
 

 Advances - unsecured and considered good   
 

 To employees  15.1  1,116,862  1,897,626 
 

 To suppliers 1,557,695 308,869 
 

 Prepayments 2,496,985 2,587,450 
 

 Interest receivable 15.2  218,491  - 
 

  5,390,033 4,793,945 
 

    
 

15.1 This represents advance to employees against salaries in accordance with the terms of their employment. These 
advances are unsecured, interest free and are deductible from their salaries. 

 

  
 

15.2 This represents the interest receivable on short term investment in treasury bills as disclosed in Note 16.  
 

    
 

   2026 2025 
 

  Note ------------Rupees------------ 
 

    
16.  SHORT TERM INVESTMENT   

 

    
 

 Investment in treasury bills 16.1 97,346,900 - 
 

    
 

16.1 This relates to investment in treasury bills by the Company. They carry yield ranging from 10.15% to 11.74 % 
(2025: 19.84% to 21.64%) per annum. 

 

    
 

   2026 2025 
 

  Note ------------Rupees------------ 
 

    
17.  CASH AND BANK BALANCES   

 

    
 

 Cash in hand 35,418 19,827 
 

 Balances at banks   
 

   - Current account 336,534 9,278,593 
 

   - Savings accounts 17.1 119,421,235 108,250,849 
 

  119,793,187 117,549,269 
 

    
 

17.1 This carries mark up ranging 8.75% to 9.75% (2025: 9.25% to 19.00%) per annum. 
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   2026 2025 
 

  Note ------------Rupees------------ 
 

    
18.  SHARE CAPITAL   

 

    
 

18.1 Authorized share capital   
 

    
 

 2026 2025    
 

 (Number of shares) Ordinary shares   
 

    
 

 
125,000,000 125,000,000 

Ordinary shares of Rs. 1 
(2025: Rs. 1) each 125,000,000 125,000,000 

 

    
 

18.2 Issued, subscribed and paid-up share capital   
 

    
 

 

15,000,000 15,000,000 

Ordinary shares of Rs. 1  
(2025: Rs. 1) each, fully paid in 
cash 15,000,000 15,000,000 

 

 

59,529,000 59,529,000 

Ordinary shares of Rs. 1  
(2025: Rs. 1) each, issued as 
bonus shares 59,529,000 59,529,000 

 

 74,529,000 74,529,000  74,529,000 74,529,000 
 

    
 

18.2.1 The shares of LSE Ventures Limited in the Company are currently blocked in their CDS Account with voting 
rights in favor of the Buyer's Agent under the Mutual Buyout Agreement. However, the subject agreement and 
applicable provision therein is currently under dispute as disclosed in Note 23.1.4. 

 

  
19.  LEASE LIABILITIES   

 

    
 

 Lease period for the lease during current year consists of 3 years (2025: 3 years). The effective interest rate used 
as the discounting factor is 11.39% (2025: 11.39%). The amounts of future payments and the periods in which 
they will become due are:         

 

   2026 2025 
 

  Note ------------Rupees------------ 
 

    
 

19.1 As at June 30,   
 

    
 

 2025  -    -   
 

 2026  -    9,289,946  
 

 2027  9,986,690   9,986,690  
 

 2028  10,735,692   10,735,692  
 

  20,722,382 30,012,328 
 

 Less: future finance charges (1,612,956) (3,810,688) 
 

 Present value of lease payments 19,109,426 26,201,640 
 

 Less: Current maturity  (8,730,150) (9,046,122) 
 

  10,379,276 17,155,518 
 

    
 

19.2 Lease payments (LP) and their present value (PV) are as follows:   
 

    
 

  2026 2025 
 

  LP PV of LP LP PV of LP 
 

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

     
 

 Due not later than 1 year  9,986,690  8,730,150  9,289,946   9,046,122  
 

 Due later than 1 year but not later 
than 5 years  10,735,692  10,379,276  20,722,382   17,155,518  

 

  20,722,382 19,109,426 30,012,328 26,201,640 
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   2026 2025 
 

  Note ------------Rupees------------ 
 

    
 

19.3 Movement of lease liabilities   
 

    
 

 Opening balance  26,201,640 8,217,558 
 

 Add: Addition during the year - 26,201,640 
 

 Add: Interest expense for the year 30 2,197,732 424,230 
 

 Less: Payments made during the year (9,289,946) (8,641,788) 
 

 Closing balance  19,109,426 26,201,640 
 

 Less: Current portion of lease (8,730,150) (9,046,122) 
 

  10,379,276 17,155,518 
 

    
 

   2026 2025 
 

  Note ------------Rupees------------ 
 

    
20.  CONTRACT LIABILITIES   

 

    
 

 Advance from customers 20.1 8,750,000 12,700,626 
 

 Deferred revenue 20.2 77,720,597 77,609,409 
 

  86,470,597 90,310,035 
 

    
 

20.1 This represents advance received from customers for future rating of entities. 
 

    
 

20.2 This represents deferred revenue relating to services recognized over time. 
 

    
 

20.3 Revenue recognized in the reporting period that was included in the contract liabilities balance at the beginning 
of the period amounts to Rs. 87.76 million (2025: Rs. 71.01 million). 

 

    
 

   2026 2025 
 

  Note ------------Rupees------------ 
 

    
21.  TRADE AND OTHER PAYABLES   

 

    
 

 Accrued expenses 21.1 28,982,777 56,761,784 
 

 Provident Fund payable 2,054,617 1,809,831 
 

 Workers' Welfare Fund 21.2 4,350,179 7,005,709 
 

 Withholding tax payable 4,382,599 6,434,586 
 

 Sales tax payable 8,649,077 8,611,993 
 

  48,419,249 80,623,903 
 

    
 

21.1 This includes balance payable to following related parties:   
 

    
 

 Integrated Equities Limited - 2,666,364 
 

 LSE Capital Limited - 1,524,701 
 

 Al Haq Securities (Private) Limited - 41,597 
 

  - 4,232,662 
 

    
 

   2026 2025 
 

  Note ------------Rupees------------ 
 

    
 

21.2 Workers' Welfare Fund   
 

    
 

 As at July 01, 7,005,709 6,852,974 
 

 Provision for the year 28 4,350,179 3,642,799 
 

 Payment during the year (7,005,709) (3,490,064) 
 

 As at June 30, 4,350,179 7,005,709 
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   2026 2025 
 

  Note ------------Rupees------------ 
 

    
22.  TAXATION - NET   

 

    
 

 Provision for taxation 22.1 86,216,565 48,010,678 
 

 Less: Advance income tax (85,666,480) (47,373,049) 
 

 Less: Prepaid levy  (118,503) (144,345) 
 

  431,582 493,284 
 

    
 

22.1 Movement of provision for taxation is as follows:   
 

    
 

 Opening balance  48,010,678   49,479,974  
 

 Provision for the year 31 & 32  86,216,565   48,010,678  
 

 Less: Adjustment / payments during the year  (48,748,696)  (48,698,281) 
 

 Add: Prior year adjustment   738,018   (781,692) 
 

  86,216,565 48,010,678 
 

    
23.  CONTINGENCIES AND COMMITMENTS   

 

    
 

23.1 Contingencies   
 

    
 

23.1.1 Tax authorities have issued notices under section 161(1)(1A) for the tax years 2014, 2016, 2017 and 2021 to 
the Company. These were issued on account of non-deduction of withholding tax on expenses and purchases.  
The aggregate tax liability for 2016 & 2017 amounts to Rs. 3.33 million while no tax liability has been computed 
for tax year 2014 and tax year 2021. These cases are pending with tax officials at various forums. The 
management expects a favorable outcome. 

 

    
 

23.1.2 The DCIR issued a notice under section 4-C for the tax year 2022 and 2024 for recovery of super tax on July 
11, 2023 and February 10, 2025 respectively. Reply has been submitted and the case is pending with tax 
officials. The management expects a favourable outcome in this regard. 

 

    
 

23.1.3 The Assistant Commissioner, Sindh Revenue Board (the "ACSR"), issued a notice dated October 21, 2021 
under sections 3 and 8 of the Sindh Sales Tax on Services Act, 2011 (the "Act") for the tax years 2017, 2018, 
2019, and 2020. The notice was issued in respect of an alleged revenue difference between the Sindh Revenue 
Board (SRB) sales tax returns and the audited financial statements for the aforesaid periods. Accordingly, the 
ACSR required the Company to either justify the alleged discrepancy or pay the purported shortfall in sales tax 
amounting to Rs. 33.26 million, together with the applicable default surcharge to be determined at the time of 
payment. In response, the Company submitted documentary evidence supporting the declared revenue, 
including verified copies of the relevant sales tax returns, demonstrating that the sales tax paid was correct and 
accurately reported. After considering the submissions and evidence placed on record, the assessing officer 
passed a judgment dated July 02, 2022, whereby a tax liability of Rs. 0.83 million and a penalty of Rs. 0.76 
million were assessed. Being aggrieved by the said order, the Company filed an appeal before the Commissioner 
Appeals, SRB, and submitted a detailed written reply. The matter is currently reserved for decision. Based on 
the facts of the case, the submissions made, and the available documentation, the management is of the view 
that the outcome of the matter is not expected to have a material adverse impact. 

 

    
 

23.1.4 Under a tri-party agreement dated January 12, 2025, the Company's majority shareholders Mr. Mumtaz Hussain, 
Mr. Sardar Ali Wattoo, Mr. Usman Haider and Mr. Adnan Afaq (the "Buyers Group"), with Mr. Mumtaz Hussain 
as Buyer's Agent, entered into a Mutual Buyout Agreement ("MBO") with LSE Ventures Limited ("LSEVL" or the 
"Seller"). Under the MBO, the Buyers Group is to acquire the Seller's entire shareholding in the Company of 
26.830 million shares (the "Shares") for Rs. 600 million. The consideration in this regard is payable in ten equal 
semi-annual instalments of Rs. 60 million each over five years, through assignment and payment of dividends 
by the Company. The Buyer's Agent Mr. Mumtaz Hussain has guaranteed any shortfall in an instalment. The 
Shares are held in blocked form in the Seller's CDS account. On payment of each instalment, the escrow agent 
is required to transfer 2.683 million Shares to the Buyers Group. The first instalment was paid on January 14, 
2025, through a dividend from the Company, net of applicable withholding tax, and 2.683 million Shares were 
transferred accordingly. On June 30, 2025, the Seller issued a notice terminating the MBO, the matter is currently 
under dispute. 

 

  
 

 On December 08, 2025, LSEVL instituted a civil suit against the Company and other defendants seeking, among 
other relief, cancellation of the MBO and the Escrow Framework Agreement (both dated January 12, 2025), 
along with interim relief. By its order dated June 4, 2026, the Court overruled the Company's and the Buyers 
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Group’s preliminary objection regarding maintainability of the subject suit. The Court also refused LSEVL's 
requests for a stay of the operation of the MBO and the Escrow Framework Agreement, an injunction restraining 
interference with the voting rights attached to its shares, and a restraint on further transfer of the Shares. LSEVL 
has appealed the decision of the Civil Court with the court of Additional District & Sessions Judge, Lahore on 
June 15, 2026, who has directed the parties to maintain a status quo. The next hearing for the appeal is 
scheduled for October 5, 2026. 

 

  
 

 The Company is of the view that matter under dispute is between the Buyers Group and the Seller, and the 
Company is only the counterparty with administrative in nature and the subject dispute has no material impact 
on the Company’s operations. 

 

  
 

23.1.5 Pusuant to the Court order dated December 10, 2025 to right to vote in the EOGM dated December 30, 2025, 
on January 27, 2026, Mr. Mumtaz Hussain, Mr. Sardar Ali Wattoo, and Mr. Adnan Afaq (forming part of the 
Buyers’ group) instituted proceedings before the Lahore High Court challenging the election of the director(s) 
nominated and/or voted for by the Seller at the said EOGM. The Company, the Seller, CDC, CDC Share 
Registrar Services Limited, SECP and directors nominated by the seller have been impleaded as Respondents 
in the said petition. 

 

  
 

 The Lahore High Court has issued notices to the Respondents and, as an interim measure, has directed that 
any decisions taken by the director(s) elected pursuant to the impugned nomination/voting shall remain subject 
to the final outcome of the proceedings before the Court. The next hearing of the case is scheduled for October 
27, 2026. 

 

  
 

 The Company is of the view that matter under dispute is between the shareholder / directors, and the Company 
is only the counter party with administrative in nature and the subject dispute has no material impact on the 
Company’s operations. 

 

  
 

23.1.6 On June 2, 2026, the Adjudication Department I of the Securities and Exchange Commission of Pakistan (SECP) 
issued a Show Cause Notice (“SCN”) to the Company and certain of its current and former directors and chief 
executives. The SCN was issued following an application by LSE Ventures Limited dated November 15, 2025 
under section 256(1)(a) of the Companies Act, 2017. 

 

  
 

 The SCN relates to the Company’s investments in an associated company during the period 2017 to 2025. The 
alleged matters raised are procedural in nature and stated on a prima facie basis. They concern (i) the content 
of general meeting notices, investment made in/loan given to TISL, and non-disclosure of interest by certain 
Directors, and (ii) Board approval before the Company’s June 2025 decision not to subscribe to a rights issue 
by the associated company. 

 

  
 

 The Company, together with certain of the noticees, filed its reply on July 16, 2026, and a hearing was held on 
August 11, 2026. No adjudication order has been issued, and no further hearing has been fixed. Based on 
current assessment, management does not expect the matter to have any material adverse effect on the 
Company’s business, operations, or financial condition. 

 

  
 

23.1.7 On June 16, 2026, LSEVL filed a civil suit before the Senior Civil Judge, Lahore (Special Court, Commercial 
Cases). The suit, amongst other matters, seeks: (i) a declaration that “sponsor” or “sponsoring shareholder” 
status is limited to the two original subscribers to the Company’s Memorandum and Articles of Association, 
being the erstwhile Lahore Stock Exchange (of which the plaintiff claims to be the institutional successor) and 
IBCA Ratings/Fitch; and (ii) a declaration that the four existing individual shareholders of the Buyers Group 
cannot describe themselves as sponsors, except for one who may establish lawful succession to the IBCA/Fitch 
position. The matter is at a preliminary stage, and notices/summons have been issued to the defendants. The 
Company has yet to file its response, which is under consideration. The next hearing is scheduled for October 
15, 2026. The Company, based on the advice of its legal counsel believes that the matter is between the 
shareholders of the Company and has no material impact on its operations and unconsolidated financial 
statements. 

 

    
 

23.2 Commitments   
 

    
 

23.2.1JS Bank Limited has issued performance guarantee on behalf of the Company in favour of Finance Department 
of Government of Punjab amounting to Rs. 0.05 million (2025: Rs. 0.05 million). 
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   2026 2025 
 

  Note ------------Rupees------------ 
 

    
24.  REVENUE FROM CONTRACTS WITH CUSTOMERS - NET   

 

    
 

 Income from rating business   
 

   - Domestic 583,935,475 521,173,523 
 

   - Foreign 1,987,000 1,927,000 
 

  585,922,475 523,100,523 
 

    
 

 Income from non rating business   
 

   - Domestic - 20,000 
 

   - Foreign 24.1 15,848,850 15,181,401 
 

  15,848,850 15,201,401 
 

 Less: Provincial sales tax (78,529,124) (71,492,313) 
 

 Revenue from contracts with customers - Net 523,242,201 466,809,611 
 

    
 

24.1 Under the Agreement for Technical Affiliation, in addition to services provided for initial setup of LRA's rating 
business, the Company is performing agreed upon services relating to training, rating audit and review. In 
accordance with IFRS 15 'Revenue from contract with customers' the Company has determined that these 
ongoing activities consist of distinct but substantively same services and thus can be classified as a single 
performance obligation. 

 

    
 

24.2 Disaggregation of fees income      
 

    
 

 Contracts with customers is disaggregated primarily by types of rating, timing of revenue recognition and 
geographical market: 

 

    
 

   2026 2025 
 

  Note ------------Rupees------------ 
 

    
 

 Type of rating services     
 

 Entity rating  347,835,242   313,532,037  
 

 Instrument rating  113,201,647   91,088,805  
 

 Vendor assessment  600,000   3,300,000  
 

 Fund rating  45,756,462   43,687,368  
 

  507,393,351 451,608,210 
 

    
 

 Type of Non rating services       
 

 Consultancy services   15,848,850 15,201,401 
 

  523,242,201 466,809,611 
 

    
 

 Timing of revenue recognition      
 

 Revenue recognized at a point in time  355,251,178   318,083,332  
 

 Revenue recognized over time  167,991,023   148,726,279  
 

  523,242,201 466,809,611 
 

    
 

 Geographical market     
 

 Pakistan  505,406,351   449,701,210  
 

 United Kingdom  1,987,000   1,927,000  
 

 Sri Lanka  15,848,850   15,181,401  
 

  523,242,201 466,809,611 
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   2026 2025 
 

  Note ------------Rupees------------ 
 

    
25.  REMUNERATION COST   

 

    
 

 Salaries and other benefits 25.1 236,894,522 227,851,086 
 

 Retired employee benefits 1,554,042 2,042,329 
 

 External rating committee member fee 12,173,468 10,901,408 
 

  250,622,032 240,794,823 
 

    
 

25.1 Salaries and other benefits include Rs. 6.90 million (2025: Rs. 8.06 million) in respect of contribution to provident 
fund. 

 

    
 

   2026 2025 
 

  Note ------------Rupees------------ 
 

    
26.  INFRASTRUCTURE COST   

 

    
 

 Rent, rates and taxes 4,175,698 3,825,252 
 

 Utilities 5,897,593 6,287,816 
 

 Technology and related expenses 5,354,368 5,859,126 
 

 Repairs and maintenance 2,096,547 2,193,587 
 

 Depreciation on operating fixed 
assets 

7 7,188,148 7,813,292 

 

 Amortization on intangible assets 8.3 1,278,431 2,467,652 
 

 Depreciation on right of use asset 9 8,733,006 6,254,321 
 

 Others 1,966,532 2,986,442 
 

  36,690,323 37,687,488 
 

    
 

   2026 2025 
 

  Note ------------Rupees------------ 
 

    
27.  ADMINISTRATIVE COST   

 

    
 

 Directors’ meeting expense 27.1 10,850,000 5,050,000 
 

 Legal and professional charge 5,608,091 4,333,370 
 

 Entertainment and related expense 5,455,944 5,917,788 
 

 Travelling, food and accommodation 3,028,431 4,857,065 
 

 Auditors’ remuneration 27.2 2,800,000 2,442,600 
 

 Tax advisory, consultancy and fees 1,124,681 4,126,427 
 

 Communication and related expense 1,170,137 1,150,109 
 

 Mess expense 776,549 647,555 
 

 Others 4,319,119 2,678,737 
 

  35,132,951 31,203,651 
 

    
 

27.1 This represents the meeting fee paid to Directors of the Company for attending the meetings held during the 
year. 

 

    
 

27.2 Auditors’ remuneration   
 

    
 

 Statutory audit fee 2,200,000 1,200,000 
 

 Out of pocket expense 220,000 62,600 
 

 Certificates and other assurance engagements 380,000 1,180,000 
 

  2,800,000 2,442,600 
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   2026 2025 
 

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

    
28.  OTHER EXPENSE   

 

    
 

 Expected credit loss expense - Net 2,956,132 4,273,690 
 

 Foreign exchange loss 975,675 - 
 

 Loss on disposal of operating fixed assets 94,390 40,557 
 

 Workers' Welfare Fund 4,350,179 3,642,799 
 

  8,376,376 7,957,046 
 

    
 

  2026 2025 
 

  Note ------------Rupees------------ 
 

    
29.  OTHER INCOME   

 

    
 

 Markup on savings accounts 5,087,635 9,399,757 
 

 Dividend income  7,000,000 17,000,000 
 

 Profit on short term investments 16 7,604,311 1,824,895 
 

 Reimbursement from clients 1,082,690 2,156,915 
 

 Markup on inter company balances 527,378 - 
 

 Miscellaneous income 1,736,485 153,401 
 

  23,038,498 30,534,968 
 

    
 

     
 

   2026 2025 
 

  Note ------------Rupees------------ 
 

    
30.  FINANCE COST   

 

    
 

 Finance cost on lease liabilities 19 2,197,732 424,230 
 

 Markup on inter company balances  - 721,238 
 

 Bank charges 102,539 58,970 
 

  2,300,271 1,204,438 
 

    
 

   2026 2025 
 

  Note ------------Rupees------------ 
 

    
31.  LEVY   

 

    
 

 Levy 31.1 178,359 171,084 
 

 Minimum tax differential 31.2 24,106,238 - 
 

   24,284,597 171,084 
 

    
 

31.1 This represents final tax paid under section 154(1)(b) of Income Tax Ordinance, 2001 ("the Ordinance"), 
representing levy in terms of requirements of IFRIC 21/IAS 37. 

 

  
 

31.2 This represents portion of minimum tax paid under section 154 (1) of Income tax ordinance, 2001 ("the 
Ordinance"), representing levy in terms of requirements of IFRIC 21/IAS 37. 

 

    
 

   2026 2025 
 

  Note ------------Rupees------------ 
 

    
32.  TAXATION   

 

    
 

 Current tax   
 

 - Current 61,931,969 47,839,594 
 

 - Prior 32.3 1,179,307 2,618,741 
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  63,111,276 50,458,335 
 

 Deferred tax - relating to origination 
of temporary differences 12 (2,219,372) 217,263 

 

 Effect of rate change  (95,782) - 
 

   (2,315,154) 217,263 
 

  60,796,121 50,675,598 
 

    
 

32.1 Current tax liability for the year as per the Ordinance 87,395,872 50,629,419 
 

 Portion of current tax liability as per tax laws, representing income tax 
under IAS 12 (87,217,514) (50,458,335) 

 

 Portion of current tax computed as per tax laws, representing levy in 
terms of requirements of IFRIC 21 / IAS 37 (178,359) (171,084) 

 

  - - 
 

    
 

32.2 The aggregate of final tax and current income tax amounting to Rs. 87.39 million (2025: Rs. 50.63 million) 
represents tax liability of the Company calculated under the relevant provisions of the Income Tax Ordinance, 
2001.  

 

    
 

32.3 This includes disallowance of certain expenses pertaining previous tax years, which led to a revised assessment 
and payment of Rs. 0.44 million (2025: Rs. 3.40 million). 

 

    
 

32.4 The Company has obtained approval for group taxation on October 24, 2023. On the basis of this, the Company 
is anticipated to fall under normal tax regime (NTR). The Company has opted for approach 2 of IAS 12 Income 
tax guideline issued by the Institute of Chartered Accountants of Pakistan. 

 

    
 

   2026 2025 
 

  Note ------------Rupees------------ 
 

   Restated 
33.  EARNINGS PER SHARE - BASIC AND DILUTED   

 

    
 

 Profit for the year    128,078,029 127,650,451 
 

    
 

  Numbers Numbers 
 

    
 

 Weighted average number of 
ordinary shares outstanding 
during the year 18.2 74,529,000 74,529,000 

 

    
 

  Rupees Rupees 
 

    
 

 Earnings per share - basic and diluted  1.72 1.71 
 

    
 

33.1 Basic earnings per share has been calculated by dividing the profit attributable to equity holders of the Company 
by weighted average number of ordinary shares.  

 

    
34.  FINANCIAL RISK MANAGEMENT OBJECTIVES AND POLICIES   

 

    
 

 The Company’s financial liabilities include short term borrowings utilized under mark-up arrangements, creditors, 
liabilities against assets subject to finance lease, accrued and other liabilities. The major portion of these financial 
liabilities include short-term borrowing that is availed to meet the working capital requirements. The Company’s 
financial assets include long term deposits, trade debts, receivable from related parties, short term investment, 
and cash and bank balances. 

 

    
 

 The Company is exposed to market risk, credit risk and liquidity risk. The Company’s senior management 
oversees the risk profile and is supported by the finance department that advises on financial risks and the 
appropriate financial risk governance framework for the Company.  This department also provides assurance to 
the Company’s senior management that the Company’s financial risk-taking activities are governed by 
appropriate policies and procedures and that financial risks are identified, measured and managed in accordance 
with Company’s policies and risk appetite. The Board of Directors reviews and approves policies for managing 
each of these risks which are summarized below: 
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34.1 Market risk    
 

    
 

 The sensitivity analysis has been prepared on the basis that the amount of net debt, the ratio of fixed to floating 
interest rates of the debts and the proportion of financial instruments in foreign currencies are all constant.  

 

    
 

 The sensitivity analysis has been based on the assumption that the sensitivity of the relevant profit or loss item 
is the effect of the assumed changes in respect of market risks. This is based on the financial assets and financial 
liabilities held at  June 30, 2026 and June 30, 2025.  

 

    
 

34.1.1 Currency risk   
 

    
 

 Currency risk is the risk that the fair value or future cash flows of a financial instrument will fluctuate because of 
changes in foreign exchange rates. Currency risk arises mainly from future commercial transactions or 
receivables and payables that exist due to transactions in foreign currencies. Monetary items, including financial 
assets and financial liabilities, denominated in currency other than functional currency of the Company, are 
periodically restated to Pak Rupee equivalent and the associated gain or loss is taken to the statement of profit 
or loss. 

 

    
 

 The Company is exposed to currency risk on trade debts that are denominated in a currency other than the 
functional currency primarily U.S. Dollars (USD). 

 

    
 

   2026 2025 
 

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

    
 

 Particulars   
 

    
 

 Assets   
 

    
 

 Trade debts - USD   135,500 113,500 
 

    
 

34.1.2 Exchange rate applied during the year   
 

    
 

 The following significant exchange rates have been applied during the year: 
 

    
 

  Average rate for the year Reporting date rate 
 

  2026 2025 2026 2025 
 

      
 

 USD to PKR 280.91 281.28 278.05 283.76 
 

    
 

 The following analysis demonstrates the sensitivity to a reasonably possible change in exchange rates, with all 
other variables held constant, of the Company's profit before income tax.  

 

    
 

   2026 2025 
 

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

    
 

  Changes in rates Effect on profit before income tax 
 

     
320,620  

 (320,620) 

  +1% 376,758 322,068 
 

  -1% (376,758) (322,068) 
 

    
 

 The effect may be respectively lower / higher, mainly as a result of exchange gains / losses on translation of 
foreign exchange denominated financial instruments.  

 

    
 

 Currency risk sensitivity to foreign exchange movements has been calculated on a symmetric basis. 
 

    
 

34.1.3Other price risk   
 

    
 

 Other price risk represents the risk that the fair value or future cash flows of a financial instrument will fluctuate 
because of changes in market prices (other than those arising from 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. 
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34.2 Credit risk   
 

    
 

 Credit risk is the risk which arises with the possibility that one party to a financial instrument will fail to discharge 
its obligation and cause the other party to incur a financial loss. The Company attempts to control credit risk by 
monitoring credit exposures, limiting transactions with specific counterparties and continually assessing the 
creditworthiness of counter parties. The Company does not believe it is exposed to major concentration of credit 
risk, however to manage any possible exposure the Company applies approved credit limits to its customers. 
Credit risk is the risk that a counterparty will not meet its obligations under a financial instrument or customer 
contract, leading to a financial loss. The Company is exposed to credit risk from its operating activities, primarily 
for trade debts.  

 

    
 

 The management monitors and limits the Company's exposure to credit risk through monitoring of client's credit 
exposure review and conservative estimates of provisions for expected credit loss, if any, and through the prudent 
use of collateral policy. Customer credit risk is managed subject to the Company’s established policy, procedures 
and control relating to customer credit risk management. Credit limits and quality are established for all customers 
based on individual customer evaluation.  

 

    
 

 The Company is exposed to credit risk on long term deposits, trade debts, receivable from related parties, loan 
to an associate, short term investment and bank balances. The Company seeks to minimize the credit risk 
exposure through having exposures only to customers considered credit worthy and obtaining securities where 
applicable. The maximum exposure to credit risk at the reporting date is: 

 

    
 

   2026 2025 
 

  Note ------------Rupees------------ 
 

    
 

 Trade debts - unsecured 13  116,396,764   110,661,131  
 

 Receivable from related parties 14  4,006,468   15,349,662  
 

 Short term investments 16  97,346,900   -  
 

 Bank balances 17  119,757,769   117,529,442  
 

  337,507,901 243,540,235 
 

    
 

 The credit quality of financial assets can be assessed by reference to external credit ratings or the historical 
information about counter party defaults as shown below:  

 

    
 

34.2.1 Trade Debts    
 

   Exposure at 
default 

Expected credit 
loss 

Expected credit 
loss rate 

 

   Rupees Rupees Rate 
 

      
 

 June 30, 2026     
 

      
 

 Past due:     
 

 1-90 days   61,887,744  1,828,965  2.96% 
 

 91-180 days   13,893,726  1,515,884  10.91% 
 

 181-270 days   4,420,834  1,044,969  23.64% 
 

 271-365 days   2,827,869  1,225,955  43.35% 
 

 Above 365 days   3,385,396  2,078,807  61.41% 
 

   86,415,569 7,694,580  
 

    
 

 June 30, 2025   
 

    
 

 Past due:   
 

 1-90 days   67,359,524   570,968  0.85% 
 

 91-180 days   7,021,399   432,426  6.16% 
 

 181-270 days   4,181,523   1,301,003  31.11% 
 

 271-365 days   2,360,642   2,140,046  90.66% 
 

 Above 365 days   4,799,274   1,784,751  37% 
 

   85,722,362 6,229,194  
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 An impairment analysis is performed at each reporting date using a provision matrix to measure expected credit 
losses. The provision rates are based on days past due for groupings of various customer segments with similar 
loss patterns (i.e., by product type, customer type and rating). The calculation reflects the probability-weighted 
outcome, the time value of money and reasonable and supportable information that is available at the reporting 
date about past events, current conditions and forecasts of future economic conditions. The maximum exposure 
to credit risk at the reporting date is the carrying value of each class of financial assets. The Company does not 
hold collateral as security. The information about the credit risk exposure on the Company’s trade debts using a 
provision matrix is given above. 

 

  
 

34.2.2 Bank balances   
 

    
 

 Credit risk from balances with banks and financial institutions is managed by the Company’s finance department 
in accordance with the Company’s policy. Investments of surplus funds are made only with approved 
counterparties and within credit limits assigned to each counterparty. Counterparty credit limits are reviewed by 
the Company’s Board of Directors on an annual basis, and may be updated throughout the year subject to 
approval of the Chief Executive. The limits are set to minimize the concentration of risks and therefore mitigate 
financial loss through a counterparty’s potential failure to make payments. 

 

    
 

 Financial institution  Ratings 
 

   Agency Short Term Long term 
 

    
 

 Bank balances   
 

    
 

 Bank AL Habib Limited  PACRA A1+ AAA 
 

 JS Bank Limited  PACRA A1+ AA 
 

 MCB Bank Limited  PACRA A1+ AAA 
 

 Samba Bank Limited  PACRA A1+ AA 
 

    
 

34.3 Liquidity risk   
 

    
 

 Liquidity risk is the risk that the Company will not be able to meet its commitments associated with financial 
liabilities when they fall due. Liquidity requirements are monitored regularly and management ensures that 
sufficient liquid funds are available to meet any commitments as they arise. The table below summarizes the 
maturity profile of the Company’s financial liabilities based on contractual undiscounted payments: 

 

    
 

  Carrying  
amount 

Contractual 
cashflows 

Within  
one year 

More than  
one year 

 

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

     
 

 June 30, 2026    
 

     
 

 Financial liabilities    
 

     
 

 Lease liabilities 19,109,426 20,722,382 9,986,690 10,375,692 
 

 Trade and other payables 31,037,394 31,037,394 31,037,394  -   
 

  50,146,820 51,759,766 41,024,084 10,375,692 
 

    
 

 June 30, 2025   
 

    
 

 Financial liabilities   
 

    
 

 Lease liabilities  26,201,640  30,012,328  9,289,946   20,722,382  
 

 Trade and other payables  58,571,615  58,571,615  58,571,615   -   
 

  84,773,255 88,583,934 67,861,561 20,722,382 
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34.4 Changes in liabilities arising from financing activities   
 

    
 

  As at 
July 01,  

Cash flows Additions Others 
As at 

June 30, 
 

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

      
 

 June 30, 2026   
 

    
 

 Lease liabilities  26,201,640  (9,289,946) - 2,197,732  19,109,426  
 

 Accrued markup  417  (417) -  -   -  
 

  26,202,057 (9,290,363) - 2,197,732 19,109,426 
 

    
 

  As at 
July 01,  

Cash flows Additions Others 
As at 

June 30,  
 

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

    
 

 June 30, 2025   
 

    
 

 Lease liabilities  8,217,558  (8,641,788)  26,201,640  424,230   26,201,640  
 

 Accrued markup  3,722,195  (4,443,016)  721,238  -   417  
 

  11,939,753 (13,084,804) 26,922,878 424,230 26,202,057 
 

    
 

34.5 Financial instruments by categories   
 

    At amortized cost 
 

    2026 2025 
 

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

    
 

 Assets as per statement of financial position   
 

    
 

 Long term deposits  1,335,300   1,335,300  
 

 Trade debts - Unsecured 116,396,764  110,661,131  
 

 Receivable from related parties 4,006,468  15,349,662  
 

 Advances, prepayments and other receivables  1,335,353  1,897,626 
 

 Short term investments 97,346,900  
 

 Bank balances  119,793,187  117,549,269 
 

  340,213,972 246,792,988 
 

    
 

 Liabilities as per statement of financial position   
 

    
 

 Lease liabilities 19,109,426  26,201,640  
 

 Trade and other payables 31,037,394  58,571,615  
 

  50,146,820 84,773,255 
 

    
 

 No financial asset or liability were measured at fair value through profit or loss or fair value through other 
comprehensive income. 

 

    
35.  FINANCIAL AND NON-FINANCIAL INSTRUMENTS - FAIR VALUES   

 

    
 

 Fair value measurement of financial and non-financial instruments 
 

    
 

 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. The carrying amounts of all the financial and non financial 
instruments reflected in these financial statements approximate to their fair value. 

 

    
 

 The following table shows assets recognized at fair value, analyzed between those whose fair value is based on:
  

 

    
 

 Level 1: Quoted prices in active markets for identical assets or liabilities 
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 Level 2: 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); and 

 

    
 

 Level 3: Those whose inputs for the asset or liability that are not based on observable market data (unobservable 
inputs). 

 

    
 

 As of the reporting date, the Company does not have any financial and non-financial assets carried at fair value 
that required categorization in Level 1, Level 2 and Level 3. 
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36.  TRANSACTIONS AND BALANCES WITH RELATED PARTIES   
 

    
 

 The related parties comprise of Subsidiary Company, Associated Companies, Company's directors and key 
management personnel. Balances with related parties are disclosed in respective notes to the unconsolidated 
financial statements. Significant transactions with related parties other than those disclosed elsewhere in the 
unconsolidated financial statements are as follows: 
 

 

    
 

   2026 2025 
 

 Name of related party Nature of transaction             Note ------------Rupees------------ 
 

    
 

 PACRA Analytics (Private) Limited  
- a wholly owned subsidiary co. Dividend received from subsidiary 7,000,000 17,000,000 

 

     
 

  Loan repaid to subsidiary - 15,931,000 
 

     
 

  Expenses paid on behalf of the 
subsidiary  10,398,877 11,805,498 

 

     
 

  Markup charged on advances to the 
subsidiary company 527,378 - 

 

     
 

  Income tax paid on behalf of 
subsidiary 160,557 - 

 

     
 

  Amount received from subsidiary 16,774,697 - 
 

     
 

  Markup charged on advances by 
the subsidiary company - 721,238 

 

    
 

 Tasdeeq Information Services 
Limited  
- Associate (12.84% owned) 

Amount received from associated 
company against expenses 6,104,717 - 

 

     
 

  Expenses paid on behalf of the 
associated company 3,104,810 3,202,836 

 

     
 

  Expenses paid by associated 
company on behalf of the Company -   464,312 

 

     
 

 Lanka Rating Agency Limited  
- Investee 

Income from services provided by 
the Company 15,848,850 15,181,401 

 

     
 

  Receipt from the investee 10,800,362 15,288,365 
 

     
 

 TenX (Private) Limited  
- an associate due to common 
directorship 

Expenses paid on behalf of the 
associated company - 333,453 

 

     
 

  Receipts from the associated 
company - 723,746 

 

    
 

 Integrated Equities Limited  
- an associate due to common 
directorship 

Financial advisory services for 
listing on GEM Board from 
associated company - 2,516,127 

 

     
 

  Payment made to the associated 
company 2,892,815 - 

 

     
 

  Brokerage commission to 
associated company - 376,688 
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 LSE Capital Limited  
- an associate due to common 
directorship  

Consultancy services for listing on 
GEM Board from associated 
company - 1,160,000 

 

     
 

  Payment made to the associated 
company 1,524,701 - 

 

     
 

  Expenses paid by associated 
company on behalf of the Company - 364,701 

 

     
 

 Al Haq Securities (Private) Limited  
- an associate due to common 
directorship 

Brokerage commission to 
associated company - 47,270 

 

     
 

  Payment made to the associated 
company 47,270 - 

 

     
 

 Post employment benefits Contributions to Provident Fund 
Trust 6,899,436 8,056,433 

 

     
 

 Usman Haider  
(14.3% equity held) Dividend paid - 11,203,369 

 

     
 

  Receipts against shortfall in 
deduction of withholding tax from 
CEO 2,334,288 - 

 

     
 

  Shortfall in deduction of withholding 
tax from CEO                  36.1 - 2,334,288 

 

     
 

 LSE Ventures Limited  
(32.7% equity held) Dividend paid - 29,875,673 

 

     
 

 Mumtaz Hussain   
(18.5% equity held) Dividend paid - 22,406,738 

 

     
 

 Sardar Ali  
(10.9% equity held) Dividend paid - 11,203,380 

 

     
 

 Muhammad Adnan Afaq  
(10.6% equity held) Dividend paid - 8,298,804 

 

     
 

 Other Directors  
(0.00004% equity held) Dividend paid - 78 

 

     
 

36.1 This represents a shortfall in deduction of withholding tax from the salary of the CEO during prior year. The 
amount has been received within the tax year 2025-2026. 

 

  
 

36.2 Outstanding balances of related parties are disclosed in the relevant notes to the unconsolidated financial 
statements. 

 

  
 

36.3 Particulars Of Related Parties Incorporated Outside Pakistan   
 

    
 

 Name of related party Lanka Rating Agency Limited    
 

 Registered Address No. 145, Kynsey Road, Colombo 8, Sri Lanka  
 

 Country of incorporation Sri Lanka   
 

 Basis of association Investee   
 

 Average percentage of 
shareholding 13.70% 

  

 

 Shareholding through other  
entities N/A 

  

 

 Chief Executive Kenneth Gordon Christie De Zilwa  
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 Operational Status To provide services as an approved credit rating agency in Sri Lanka. 
 

 Auditors' opinion on latest 
available financial statements Unmodified opinion 

  

 

    
 

36.4 The details of compensation paid to key management personnel are shown under the heading of 'Remuneration 
of Chief Executive, Directors and Executive Note 37. There are no transactions with key management personnel 
other than under their terms of employment except otherwise stated.  

 

    
 

36.5 Key management personnel are those persons having authority and responsibility for planning, directing and 
controlling the activities of the entity. The Company considers all members of its management team, including 
the Chief Executive Officer and the Directors to be key management personnel.  

 

    
 

36.6 Names of related parties along with basis of relationship, with whom the Company may or may not have entered 
into transactions during the year, are as follows:  

 

    
 

   2026 2025 
 

 Name of related party Basis of relationship  Percentage of shareholding 
 

    
 

 PACRA Analytics (Private) Limited Shareholding 100% 100% 
 

 Tasdeeq Information Services 
Limited Associated company 12.84% 15.57% 

 

 Lanka Rating Agency Limited Investee company 13.70% 13.70% 
 

 TenX (Private) Limited Common directorship - - 
 

 LSE Capital Limited Common directorship - - 
 

 Integrated Equities Limited Common directorship - - 
 

 Al Haq Securities (Private) Limited Common directorship - - 
 

    

37. 

 REMUNERATION OF CHIEF EXECUTIVE OFFICER, DIRECTORS 
AND EXECUTIVES 

  

 

    
 

  Chief Executive 
Officer 

Non-executive 
directors 

Executives 
 

  2026 2025 2026 2025 2026 2025 
 

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

         
 

 Managerial remuneration   34,500,000 30,000,000 - - 109,467,900 108,768,000 
 

 Contribution to provident fund   1,500,000 1,303,696 - - 4,836,804 4,609,207 
 

 Bonus   6,500,000 5,488,718 - - 26,766,250 25,544,636 
 

 Meeting fee   - - 10,850,000 5,050,000 - - 
 

 Reimbursable expenses   610,513 - - - 1,015,003 1,014,529 
 

    43,110,513 36,792,414 10,850,000 5,050,000 142,175,957 139,936,372 
 

         
 

 Number  1 1 8 6 17 26 
 

    
 

37.1 Executives include employees other than chief executive officer and directors whose basic salary exceeds Rs. 
1,200,000 during the year. 

 

    
 

37.2 Managerial remuneration includes salaries and wages. 
 

    
 

37.3 Directors' fee is paid for attending meetings of Board of Directors. 
 

    
 

37.4 The Company has 9 (June 30, 2025: 7) Directors including Chief Executive Officer and Independent Directors. 
No remuneration, other than meeting fee, is being paid to any Director except Chief Executive Officer. 

 

    
38.  NUMBER OF EMPLOYEES   

 

    
 

   2026 2025 
 

     
 

 Number of employees as at June 30, 79 82 
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 Average number of employees for the year 82 82 
 

    

39. 

 SHARIAH DISCLOSURES UNDER CLAUSE VII OF PART I OF SCHEDULE IV OF THE COMPANIES ACT, 
2017 

 

    
 

 Following information has been disclosed with the reference to disclosure requirements under clause 7 of fourth 
schedule of the Companies Act, 2017 with respect to all listed companies. 

 

    
 

  2026 2025 
 

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

    
 

 Unconsolidated Statement of Financial Position - Liability Side   
 

    
 

 Financing obtained as per Islamic mode of financing N/A N/A 
 

 Interest or mark-up accrued on any conventional loan or advance N/A N/A 
 

    
 

 Unconsolidated Statement of Financial Position – Asset Side   
 

    
 

 Shariah compliant investments N/A N/A 
 

 Shariah compliant bank balances  N/A N/A 
 

 Non-shariah bank balances 119,757,769 117,529,442 
 

 Non-shariah compliant investments 97,346,900 Zero 
 

    
 

 Description Explanation   
 

    
 

 Unconsolidated Statement of 
profit or loss 

   

 

     
 

 Revenue from contracts with 
customers - net Shariah compliant  523,242,202   466,809,611  

 

 Late payment charges / liquidated 
damages Non shariah compliant Zero Zero 

 

     
 

 Source and detailed breakup of 
other incomes    

 

     
 

 Profit earned from bank deposits, 
bank balances or TDRs   Shariah compliant Zero Zero 

 

 Profit earned from bank deposits Non shariah compliant 5,087,635 9,399,757 
 

 Profit earned from short term 
investment Non shariah compliant 7,604,311 1,824,895 

 

 Dividend earned Shariah compliant 7,000,000 17,000,000 
 

 Exchange gain earned from actual 
currency Shariah compliant Zero Zero 

 

 Exchange gain earned using 
conventional derivative financial 
instruments  Non shariah compliant Zero Zero 

 

 Profit paid on Islamic mode of 
financing Shariah compliant Zero Zero 

 

 Interest earned on conventional 
loan or advance Non shariah compliant 527,378 Zero 

 

 Reimbursement from clients Shariah compliant 1,082,690 2,156,915 
 

 Miscellaneous income Non shariah compliant 1,736,485 153,401 
 

 Other income Non shariah compliant Zero Zero 
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 Relationships with banks having Islamic window   
 

    
 

 Institute Name Region Nature of Transactions 
 

    
 

 Bank Al Habib Limited Pakistan Saving account 
 

 JS Bank Limited Pakistan Current account 
 

 MCB Bank Limited Pakistan Saving account 
 

    
40.  CORRESPONDING FIGURES   

 

    
 

 Corresponding figures where necessary, have been rearranged for the purpose of comparison. However, no 
significant rearrangement or reclassification has been made during the year ended June 30, 2026. 

 

    
41.  DATE OF AUTHORIZATION FOR ISSUE   

 

    
 

 These unconsolidated financial statements were authorized for issue on 07-Oct-2026 by the Board of Directors 
of the Company.  

 

    
42.  SUBSEQUENT EVENT   

     

  There are no subsequent events after reporting date requiring adjustment or disclosure in the financial 
statements. 

     
43.  GENERAL   

 

    
 

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

    
 

    
 

    
 

    
 

    
 

    
 

    
 

    
 

    
 

    
 

    
 

    
 

    
 

    
 

    
 

    
 

    
 

    
 

    
 

    
 

    
 

    
 

    
 

    
 

    
 

    
 

    
 

    
 

    
 

    
 

  Chief Executive Officer                                             Director                                         Chief Financial Officer                        
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5.10. GROUP DIRECTORS REPORT TO THE SHAREHOLDERS 

In compliance with Sections 227 and 228 of the Companies Act, 2017, the Board of Directors of The Pakistan Credit Rating 
Agency Limited is pleased to present the audited Consolidated Financial Statements of the Group and the Auditor’s Report 
thereon for the year ended June 30, 2026, as part of the Annual Report 2026.   
 
Principal Activity and Structure 

The Pakistan Credit Rating Agency Limited (PACRA), referred to as the "Holding Company," is a public limited company 
established under the Companies Ordinance, 1984, now superseded by the Companies Act, 2017. The principal activity of 
the Holding Company is to evaluate credit risk for various businesses and financial instruments, providing credit ratings that 
reflect the entity's or instrument's capacity to fulfil its financial obligations and debt repayments. PACRA's head office is 
situated at Awami Complex, FB-1, Usman Block, New Garden Town, Lahore. The PACRA Group includes the following 
entities: 
 

PACRA GROUP DIRECT HOLDING 

SUBSIDIARY COMPANY  

PACRA Analytics (Private) Limited 100% 

ASSOCIATED COMPANY  

Tasdeeq Information Services Limited (TISL) 12.84% (10.81% after the year-end) 

INVESTEE COMPANY  

Lanka Rating Agency Limited 13.70% 

 
Consolidated Financial Highlights of the Company: 

During the fiscal year ended June 30, 2026, PACRA's consolidated revenue increased by 10.4% to PKR 538.1 million (FY25: 
PKR 487.4 million). The cost of revenue rose at a more moderate pace of 3.6% to PKR 334.3 million (FY25: PKR 322.8 
million). As a result, operating profit rose by 23.8% to PKR 203.8 million (FY25: PKR 164.6 million), with the operating margin 
improving to 37.9% (FY25: 33.8%). 
 
Profit before income tax, levy and minimum tax differential increased by 32.8% to PKR 219.8 million (FY25: PKR 165.5 
million), with the pre-tax margin improving to 40.8% (FY25: 34.0%). The improvement at operating level was supported by 
higher other income of PKR 16.3 million (FY25: PKR 14.8 million) and a share of profit of PKR 10.4 million from associated 
companies, compared to a share of loss of PKR 5.4 million in FY25, partly offset by a higher finance cost of PKR 2.3 million 
(FY25: PKR 0.5 million). 
 
Although profit before income tax, levy and minimum tax differential grew, the higher minimum tax limited the growth in 
profit after tax. The minimum tax rate, computed on applicable revenue, increased from 8% to 15%. Minimum tax is adjusted 
against the final tax liability, and any amount that cannot be adjusted is treated as a levy. In FY26, the higher minimum tax 
exceeded the normal tax liability, resulting in a levy and minimum tax differential of PKR 26.1 million (FY25: PKR 0.1 million). 
After the levy, profit before income tax rose by 17.1% to PKR 193.7 million (FY25: PKR 165.4 million), with the margin at 
36.0% (FY25: 33.9%). The income tax charge also rose by 15.8% to PKR 60.8 million (FY25: PKR 52.5 million). Total taxation 
increased to PKR 86.9 million (FY25: PKR 52.6 million), equivalent to 39.5% of profit before income tax, levy and minimum 
tax differential (FY25: 31.8%). 
 
Consequently, profit after tax increased by 17.7% to PKR 132.9 million (FY25: PKR 112.9 million), with the net profit margin 
improving to 24.7% (FY25: 23.2%). Unlike the standalone results of the Company, where profit after tax remained flat, the 
Group's profit before income tax, levy and minimum tax differential rose by PKR 54.3 million (Company: PKR 34.7 million), 
mainly because the share of results of associated companies swung by PKR 15.8 million from a loss to a profit. Earnings 
per share (EPS) stood at PKR 1.79 (FY25: PKR 1.51). 
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The Group sustained healthy topline growth while containing costs, resulting in a meaningful improvement in operating 
profitability and margins. This reflects its resilience and continued commitment to long-term value creation for stakeholders. 
 

PKR in million 30-Jun-26 (12M) 30-Jun-25 (12M) 

REVENUE 538.1 487.4 

COST OF REVENUE   

Remuneration Cost (260.0) (250.0) 

Infrastructure Cost (36.7) (37.7) 

Administrative Cost (37.6) (35.1) 

 (334.3) (322.8) 

Operating Profit 203.8 164.6 

Other Expense (8.4) (8.0) 

Other Income 16.3 14.8 

Finance Cost (2.3) (0.5) 

Share of profit / (loss) of associated companies 10.4 (5.4) 

Profit before income tax and levy 219.8 165.5 

Levy (26.1) (0.1) 

Profit before income tax 193.7 165.4 

Income tax (60.8) (52.5) 

Profit for the year 132.9 112.9 

Earnings per Share (EPS) 1.79 1.51 

 
Investment in Subsidiary - PACRA Analytics (Private) Limited  

PACRA Analytics (Private) Limited is a wholly-owned subsidiary of PACRA. PACRA holds 10,000 (2025: 10,000) fully paid 
ordinary shares of PKR 10 each. The company is mainly engaged in the provision of advisory and consulting services in the 
domain of risk management, in addition to offering training. The scale of operations is relatively limited. During the year 
under review, PACRA Analytics had revenue of PKR 14.8 million (2025: PKR 20.6 million) and profit after tax of PKR 1.8 
million (2025: PKR 7.5 million). During the year, PACRA Analytics paid a dividend of PKR 7.0 million to PACRA (2025: PKR 
17.0 million), which is eliminated on consolidation. 
 
Investment in Associate – Tasdeeq Information Services Limited (TISL)  

Tasdeeq Information Services Limited (“Tasdeeq”), formerly Aequitas Information Services Limited, is an associated 
company of PACRA. PACRA owns 102,730,000 (2025: 10,273,000 before split) fully paid-up shares of Tasdeeq at a face 
value of PKR 1 each, representing a 12.84% shareholding. Subsequent to the rights issue, which PACRA did not subscribe 
to, PACRA’s shareholding was reduced to 10.81%. Tasdeeq is the first State Bank of Pakistan-licensed credit bureau in 
Pakistan. During the year under review, Tasdeeq reported revenue of PKR 378.8 million and profit for the year of PKR 81.1 
million. Subsequent to the reporting date, Tasdeeq was listed on the Main Board of the Pakistan Stock Exchange pursuant 
to its Initial Public Offering (IPO) on August 24, 2026. Following the IPO, PACRA’s shareholding remained at 10.81%. 
 
Investment in Investee – Lanka Rating Agency Limited  

Lanka Rating Agency Limited (“LRA”) is an associated company of PACRA, in which PACRA holds a 13.70% shareholding 
(2025: 13.70%). LRA is a domestic credit rating agency operating in Sri Lanka, for which PACRA also provides technical 
services. During the year under review, LRA reported revenue of LKR 82.3 million and profit for the year of LKR 9.4 million. 
 
Subsequent Events 

After the year end, Tasdeeq was listed on the Main Board of the Pakistan Stock Exchange on August 24, 2026, and PACRA’s 
shareholding in Tasdeeq remained at 10.81% following the IPO, having reduced from 12.84% after a rights issue to which 
PACRA did not subscribe. On September 1, 2026, the Company also signed a Memorandum of Understanding with Lianhe 
Ratings Global Limited, as described in the Future Outlook section of the Directors’ Report on the unconsolidated financial 
statements. Except as otherwise disclosed, there were no other material changes or commitments between the end of the 
financial year and the date of this report. 
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All other matters required under Section 227 of the Companies Act, 2017 have been disclosed in the Directors’ Report on the 
unconsolidated financial statements of the Company, including the dividend, the future outlook, the principal risks and 
uncertainties and the statement of compliance with the Code of Corporate Governance. 
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ƗŅɡ͝ȨŅȴ Ŕƍ͛وی اŘƟ͜ ŅǷ Ņʐن Ņ̪Ɩ͚ Ŷʛơ űɫ͝ȶ؛ ůɋ͢Ņƈ͚ اس  ͚˅ Ə͙ Ƃȇ ƂƘ͞رو Űɫ͝˿ȴ

  ŲƤ͜ ،اŲɍ͢ Ůƈ͟زا ƂƸ Ƃ
͙

ǶŅƺ͙ا űɫ͝ȶ ŉȓ2.3لا   ɐ͢ر ƂƘ͞رو Űɫ͝˿ȴ  لŅƩ ƀȲŅȴ) Ɓ2025  :0.5   ۔(ƂƘ͞رو Űɫ͝˿ȴ 
 

 Ųȃ  Ų̖Ƒ͙ ƀȆ  Ţǯ͙Ņɡ͙ȷ Ŝ˕ɡ͝Ɗ͡ از őʯ͜Ə Ƃ
͙

Ƙ Ŝ˕ɡ͝Ɗ͡ ůȁ ůȁ از   őɡ͙̀ƈ͜ ،اŲɍ͢ Ŷǳ͙Ņƺ͙ا űɫ͝ȶ Ţǯ͙Ņɡ͙ȷ Ůɡ͜ ͚
ǫ ƂƸ قŕ

͙
ǭ Ƃȇ Ŝ˕ɡ͝Ɗ͡ ůȁ ůȁ از  ůȁ از  اŶƥ͞Ŕȕ اŲɬ͝Ȩ ،Ŝ˕ɡ͝Ɗ͡ ů˗ƈ͙ی اور   ƀȲوا Ƃ

͙
ƘŅƚ͜ ƀȆ Ņɡ͝Ǽ۔ Ůِƈ͜ŅǨ͚ اƆǉق آőȴن Ņ̌Ʋ͛ Ŕ͞ƍر  őɱȸود 

ŕƯ͛ ƀȆح    Ŝ˕ɡ͝Ɗ͡ ůȁ8    ŔǾ Ŗ͜ƍ ƂƸ őʐ͝ɩھ 
͙
ǫ15   و Ŝ˕ɡ͝Ɗ͡ Ɓ̙

͚ ɪƝ Ųȃ  Ŝ˕ɡ͝Ɗ͡ ůȁ ůȁ از  Ɓ͟ɯȓ۔   Ųɍ͢ őʐ͝ɩ
͙
ǫ  ۔Ƃɑ͢ Ņƈ͚ Ņƚ͜ Ņɡ͝Ǽ ů اƂ˝Ʃ Ųɍ͢ ŶƔ͙ ŊʁƠ͜Œƈ͝ اŲɬ͝Ȩ ƂƸی ŲʚƏ͚ر 

͚
ǰر ŲƤ͜ اور ،Ƃɑ͢ Ņƈ͚ Ņƚ͜ Ņɡ͝Ǽ  ŊʁƠ͜Œƈ͝ا Ůƈ͜Ņ ͚ʾ Ȼ Ƃȇ تŅɡ͜Ɲ͜ا

ŅƩ ƀȲŅȴ2026   űɫ͝ȶ Ƃɿ͜ل   ͝ɦ
͚
ɤƉ͙ Ƃȇ ŜƠ͜ ،Ņɡ͝ȓ  ŔǾ Ņɱ͜وز 

͚
ƌ ƂƸ تŅɡ͜Ɲ͜وا Ŝ˕ɡ͝Ɗ͡ مŅǙ Ŝ˕ɡ͝Ɗ͡ ůȁ ůȁ از   őɡ͙̀ƈ͜ ،űɫ͝ȶ26.1    لŅƩ ƀȲŅȴ) اŲɍ͢ őƈ͟ŅǙ قŕ

͙
ǭ ŅǷ  Ŝ˕ɡ͝Ɗ͡ ůȁ ůȁ از  Ųɬ͝Ȩ ƀȆی اور   ƂƘ͞رو Űɫ͝˿ȴ2025 :

0.1  ˿ ȴ Ţǯ͙Ņɡ͙ȷ Ůɡ͜ ͚
ǫ ƂƸ Ŝ˕ɡ͝Ɗ͡ ů˗ƈ͙ا ،őʯ͜Ə Ƃȇ یŲɬ͝Ȩ ۔(ƂƘ͞رو Űɫ͝17.1  ŔǾ Ŗ͜ƍ őʐ͝ɩھ  ͙ǫ193.7  لŅƩ ƀȲŅȴ) Ņɡ͝ȓ  Ųɍ͢ ƂƘ͞رو Űɫ͝˿ȴ2025 :165.4  Űƣ͜رŅȴ اور (ƂƘ͞رو Űɫ͝˿ȴ36.0  ŅɃ͢ر őʐ͝ɩ ͙ǫ

Ņƚ͞ ŅǷرج ŅƩ ƀȲŅȴ)2025  :33.9    Ɓ̷Ɩ͜ل    Ŝ˕ɡ͝Ɗ͡ ů˗ƈ͙۔ ا(őʐ͝ɩ
͙
ǫ15.8    ŔǾ Ŗ͜ƍ őʐ͝ɩھ 

͙
ǫ60.8    لŅƩ ƀȲŅȴ) Ņɡ͝ȓ  Ųɍ͢ ƂƘ͞رو Űɫ͝˿ȴ2025  :52.5   ͝ɫ˿ȴ  ŔǾ   Ű86.9 روƂƘ͞)۔ Ŗ͜ƍ Űʊ͛͝ɨʂ˕ɡ͝Ɗ͡ ƁǦŲ̖ɹ͜ȸھ 
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ŅƩ ƀȲŅȴ) Ɓ͟ɯȓل    Ųɍ͢ ƂƘ͞رو Űɫ͝˿ȴ2025  :52.6    Ƃȇ Ţǯ͙Ņɡ͙ȷ Ůɡ͜ ͚
ǫ ƂƸ قŕ

͙
ǭ Ƃȇ Ŝ˕ɡ͝Ɗ͡ ůȁ ůȁ از  Ŕ͜ƍ Ƃȇ őʐ͝ɩاƂɑ͢ Ŕ͜ƍ (ŅƩ ƀȲŅȴل    Űɫ͝˿ȴ39.5 روƂƘ͞)، ŲƤ͜ اŲɬ͝Ȩ ،Ŝ˕ɡ͝Ɗ͡ ů˗ƈ͙ی اور 

͙
ǫ2025  :31.8  

őʐ͝ɩ)۔  ͙ǫ 
 

 Ţǯ͙Ņɡ͙ȷ Ŝ˕ɡ͝Ɗ͡ از őʯ͜Ə ، ًŅɡ͚ ͜ɴ ͝ɦ
͚
ɤƉ͙17.7   ŔǾ Ŗ͜ƍ őʐ͝ɩھ 

͙
ǫ132.9  لŅƩ ƀȲŅȴ) Ņɡ͝ȓ  Ųɍ͢ ƂƘ͞رو Űɫ͝˿ȴ2025 :112.9  ŔǾ  Ųɍ͢ ŕɧ͚̜ƕ͜ Űƣ͜رŅȴ ŅǷ  Ţǯ͙Ņɡ͙ȷ ŞȬŅƚ͙ اور ،(ƂƘ͞رو Űɫ͝˿ȴ24.7   لŅƩ ƀȲŅȴ) ŅɃ͢ر őʐ͝ɩ

͙
ǫ

2025  :23.2 ŅɃ͢ار رŕ
͚

ǭŔ͜ƍ ًŅɡ͜Ɗ͝ŕ
͚˃ Ə͚ Ţǯ͙Ņɡ͙ȷ Ŝ˕ɡ͝Ɗ͡ از őʯ͜Ə ںŅ̛Ʀ͜ ،Ŝ˕ǙŔ͜ƍ Ƃȇ ō

͟
ƌŅɡ͚ ͙

Ɗ نŲȯا Œɡ͙ɤ͝ɣ͡Ƭا Ƃȇ Ɓ͙ɯɤ̎͞ȁ őʐ͝ɩ)۔  ͙ǫ  Ţǯ͙Ņɡ͙ȷ Ůɡ͜ ͚
ǫ ƂƸ قŕ

͙
ǭ Ƃȇ Ŝ˕ɡ͝Ɗ͡ ůȁ ůȁ از  ŅǷ اŲɬ͝Ȩ ،Ŝ˕ɡ͝Ɗ͡ ů˗ƈ͙ی اور  Ŕȕوپ   ،54.3  

 :Ɓ͙ɯɤ̎͞ȁ) ŅɒŖ͜ƍ ƂƘ͞رو Űɫ͝˿ȴ34.7  ŅǷ  Ƃʞơ űɫ͝ȶ ō
͟

ƌ Ņɡ͚ ͙
Ɗ Ƃȇ ںŲɬ͝

͙
ɤɣ̏͞ȁ  ŊƊ͝ا ƁƷŲʋƎ͝ا Ŷƥ͜دی وŅɡ͝ ͙

ɤƉ͜ ƀȆ  ŜƠ͜ ،(ƂƘ͞رو Űɫ͝˿ȴ15.8   Şʗơ ƀ
͙
ǵ Ņʐن Ņ̪Ɩ͚ Ņƈ͙Ņƚ͜ Ųɍ͢ Ůƈ͝őɡ͜Ɗ͚ űɫ͝ȶ Ţǯ͙Ņɡ͙ȷ ƂƸ۔  ͚˅ Ə͙ Ƃȇ ƂƘ͞رو Űɫ͝˿ȴ

 روƂƘ͞)۔   ŅƩ ƀȲ2025  :1.51ل  روƂƘ͞ رŅȴ) Ɓɐ͢	 1.79	(EPS)آőȴن  
 

 ͝ƈŅ̌Ƒ͙ űɫ͝ȶ Űƣ͜رŅȴ اور Ɓ
͛
ʎ

͙
ɷƌ͜ Ţǯ͙Ņɡ͙ȷ ūɡ͙ ͡

ɤƉ͝Ŕ͞ƍآ űɫ͝ȶ Ƃɿ͜ ͝ɦ
͚
ɤƉ͙ Ƃȇ ŜƠ͜ ،Ņ̪ȁار رŕ

͚
ǭŔ͜ƍ Ŷǳ͙Ņƺ͙ا őɡ͙ȷ ŉɲƾ űɫ͝ȶ نőȴآ Ƃ

͟
ƘŲɍ͢ Ƃɰ͚̭ȁر űɫ͝ȶ Ų͜ƓŅǨ͚ Ųȃ  ŉȓلا Ƃ

͙
Ƙ وپŔȕ Ƃɰ͝Ȩ  Ƃȇ رزŒȥŲɍ͢ Ūɡ͝ ͡

ɤƫاور ا Ūɱ͞ȩ ƀȆ ƀ۔ ŶƔ͝ اس 
͟
Ɨی آŕɧ͚̜ƕ͜ ںŅ

Ƃɑ͢ Ņƈ͚ŔǾ۔  ƁƷŅˍǠ ƀȆ řǞ Ůʀ̃ʀȺ Ƃȇ ŧ͝ɬ̀ɱ͙م 
͚

ƌ ƀȆ őǨ͚ ƀر 
͚
Ɨőȴ Ůƈ͝Ųǔ 

 

 űɫ͝ȶ ƂƘ͞رو Űɫ͝˿ȴ 30  نŲƤ͜2026  )12  (ہŅȴ 30  نŲƤ͜2025  )12  (ہŅȴ 

 آőȴن
538.1 487.4 

 لاŉِȓ آőȴن
  

ŉȓلا ƀ
͚
ƗŅƚ͜ Ŷǅ͙وŅʯȻ 

(260.0) (250.0) 

ŉȓلا ŕɶ͞ǽŕɧ͡ƭاŕ ͙˃ Ə͙ا 
(36.7) (37.7) 

ŉȓلا ƁɁŅʟ͙ɩ͚ Ɗ͙ا 
(37.6) (35.1) 

 (334.3) (322.8) 

 Ţǯ͙Ņɡ͙ȷ ūɡ͙ ͡
ɤƉ͝Ŕ͞ƍآ 

203.8 164.6 

ŔاŅƚ͜ت 
͙
Ɵا Ŕˬƈ͝د 

(8.4) (8.0) 

 دŔˬƈ͝ آőȴن
16.3 14.8 

 ŉȓلا ƀ
͚
ƗŅɡ͝ȨŅȴ 

(2.3) (0.5) 

 Ŷʛơ űɫ͝ȶ (نŅʐ ͚˅ Ə͙) / Ţǯ͙Ņɡ͙ȷ Ƃȇ ںŲɬ͝
͙
ɤɣ̏͞ȁ  ŊƊ͝ا ƁƷŲʋƎ͝ا 

10.4 (5.4) 

Ţǯ͙Ņɡ͙ȷ Ůɡ͜ ͚
ǫ ƂƸ یŲɬ͝Ȩ اور Ŝ˕ɡ͝Ɗ͡ ů˗ƈ͙ا 

219.8 165.5 

 Ųɬ͝Ȩی 
(26.1) (0.1) 

Ţǯ͙Ņɡ͙ȷ Ůɡ͜ ͚
ǫ ƂƸ Ŝ˕ɡ͝Ɗ͡ ů˗ƈ͙ا 

193.7 165.4 

Ŝ˕ɡ͝Ɗ͡ ů˗ƈ͙ا 
(60.8) (52.5) 

 Ţǯ͙Ņɡ͙ȷ ŅǷ لŅƩ 
132.9 112.9 

Şʗơ ƀ آőȴن (
͙
ǵEPS ( 

1.79 1.51 

 

 Œɡ͡ɤ̎͝ȭ (ŊƊ͝	PACRA –ذŅǷ ŶƔ͝ŅȴŕƯ űɫ͝ȶ Ɓ͙ɯɤ̎͞ȁ ƀ̊͝ƈری  Ųɬ͝Ɗ͟اŔ͞ƍ) Ŝ˕ɡ͡ɤ͝ȧŅɡ͙Ɗ͝ا 

PACRA 	  ،Œɡ͡ɤ̎͝ȭ (ŊƊ͝Ųɬ͝Ɗ͟اŔ͞ƍ) Ŝ˕ɡ͡ɤ͝ȧŅɡ͙Ɗ͝اPACRA 	  ۔Ƃɑ͢ Ɓ͙ɯɤ̎͞ȁ  ƀ̊͝ƈذ Ɓ͚ɯɤ͝ˑ˽ȴ Ů̌˗ȴ ƀȆPACRA 	  سŅƈ͞ Ƃȇ10    Ƃȇ Şʗơ ƀ
͙
ǵ  ƂƘ͞10,000رو   űɫ͝Ʌ͢ Şʗơ مŅǙ ہőƩ͛ ادا Ů̌˗ȴ

)2025 :10,000 ůɋ͢اŕ
͙

ǭ Ɓ̷Ɩ͜ ŉɢ͝ Ɗ͜Ŕƍ͚ ŹƖ͚ŅƩ Ƃȇ Ɓ̙ɋ͢اŕ
͙

ǭ ƀȆ Ņȴőƚ͙ Ɓʎت 
͙
ɨɣ̀͡ʀ

͙
ɨǻ ƀ اور 

͚
ƗورŅʀ͛Ⱥ űɫ͝ȶ Ƃɰ͜ʲƱ͛ Ƃȇ Ŋ͙ɢ ̏ɹ͜

͙
ɦɤ͝ȶ ŪƩر Ŕ͞ƍ رŲǔ دیŅɡ͝ ͙

ɤƉ͜ Ɓ͙ɯɤ̎͞ȁ  ŶƔ͝ ۔(    ًŅɡ͚ɤ͜ʂ
͙
Ǝ ŶƔ͙Ņ̌͝ɪƊ͞ ŅǷ  řɧ͙ʄ͛Ǝ͝Ŕ͞ƍآ Ƃȇ ۔ اسƂɑ͢ ƀ

͚
ƗŔǾ



The Pakistan Credit Rating Agency Limited (PACRA) Annual Report 2026 

 

   94 
 

ƀȆ آőȴن  	 őɱȸPACRAود Ƃɑ͢۔ زŘƍ͟Ņƚ͜ Ŕِ͝ƍہ ŅƩل Ƃȇ دوران    Ŝ˕ɡ͡ɤ͝ȧŅɡ͙Ɗ͝14.8ا   ) ƂƘ͞رو Űɫ͝˿ȴ2025  :20.6    Ţǯ͙Ņɡ͙ȷ Ŝ˕ɡ͝Ɗ͡ از őʯ͜Ə اور (ƂƘ͞رو Űɫ͝˿ȴ1.8  ) ƂƘ͞رو Űɫ͝˿ȴ2025  :7.5    Űɫ͝˿ȴ

 Ƃ	 PACRAروƂƘ͞) رŅɃ͢۔ ŅƩل Ƃȇ دوران 
͙

Ƙ Ŝ˕ɡ͡ɤ͝ȧŅɡ͙Ɗ͝اPACRA 	 Ųȃ7.0  ) Ņɡ͝Ǽ ŅǷ ڈŒƈ͙Œƈ͝Ų͝Ɠ ادا   ƂƘ͞رو Űɫ͝˿ȴ2025 :17.0 ،(ƂƘ͞رو Űɫ͝˿ȴ   Ņƈ͚ Ņƚ͜ Ųɍ͢ فœƚ Ŕ͞ƍ (Űʊ͛Ǝ͝Œɡ͝ȨŲʋ
͙
ɨǻ) ریŅǷ  Ţ͚̓ɪɴ͜ȸ ŲƤ͜

 Ƃɑ͢۔
 

ŅرŕƯ Űʊ͛͝ɨȶوŒɡ͡ɤ̎͝ȭ řƯ (  –اƁƷŲʋƎ͝ اŅǷ ŶƔ͝ŅȴŕƯ űɫ͝ȶ ŊƊ͝ری  ͙ʾ Ə͙ا ŧ͝ƓőʐƏ͚TISL ( 

 ،Ɓ̷Ɩ͚ ƀ
͚
ƗŅƚ͜ ƀ

͙
ƗŅƚ͜ ƂƸ مŅƈ͙ Ƃȇ Œɡ͡ɤ̎͝ȭ řƯوŕƯ Űʊ͛͝ɨȶرŅ ͙ʾ Ə͙س اŅɡ͡Ɗ͝ Ųȃا Ƃ̛̋ƕ͞ ŲƤ͜ ،(”ŧ͝ƓőʐƏ͚“) Œɡ͡ɤ̎͝ȭ řƯوŕƯ Űʊ͛͝ɨȶرŅ ͙ʾ Ə͙ا ŧ͝ƓőʐƏ͚PACRA 	 ۔Ƃɑ͢ Ɓ͙ɯɤ̎͞ȁ  ŊƊ͝ا ƁƷŲʋƎ͝ا ƀȆPACRA 	  Ƃȇ ŧ͝ƓőʐƏ͚ سŅƈ͞ Ƃȇ

1    Ƃȇ رőǨ͚ Ɓ̙Ʋا ƂƘ͞102,730,000رو ) űɫ͝Ʌ͢ Şʗơ ہőƩ͛ ادا Ů̌˗ȴ2025  Ůɡ͜ ͚
ǫ ƂƸ ů͝ɪʃ

͚
˄Ə͚ :10,273,000  ŲƤ͜ ،(12.84  ͟ɧɥ͝ƫ͛ őʐ͝ɩ

͙
ǫ  Ŝ

͡
ɨƉ͟۔ راűɫ͝Ʌ͢ Ƃ

͚
ƘŔǾ  ƀȝőɡ͙Ɗ͟Ņ̌Ƒ͙ ƀȆ  ūƈ͙ŒȥŲɍ͢ ŕ

 űɫ͝ȶ ŜƠ͜ ،őʯ͜Ə Ƃȇ Ųʋ͛Ǝ͝اPACRA 	 ،Ņɡ͝Ǽ  űɫ̝͝ƕ͙ ŇƊ͟اŔ˔ʀ͜ɨƫ Ƃ
͙

ƘPACRA 	 ŔǾ  Ųɍ͢ ůȁ  ūƈ͙ŒȥŲɍ͢ ŕɧ͟ɥ͝ƫ͛ ƀȆ10.81    Ŝ
͙
ɨʂ

͟
Ǝلا ƂƸ نŅɡ͚ʃǿŅƈ͞ آف Ūɡ͙͝ɤƉ͜ Ŋɢ͝

͡
ɤƫا űɫ͝ȶ نŅɡ͚ʃǿŅƈ͞ ŧ͝ƓőʐƏ͚ ۔Ɓ͟ɯȓ őʐ͝ɩ رہ 

͙
ǫ

  Ƃ
͙

Ƙ ŧ͝ƓőʐƏ͚ دوران Ƃȇ لŅƩ ہŘƍ͟Ņƚ͜ Ŕِ͝ƍ۔ زƂɑ͢ روŲɬ͝ Ɗ͜ ٹŒƈ͝ŔǾ  Ɔ̛ƕ͞ Ŷ͚ɭ ͙
ǩŅƈ͝378.8   ر Űɫ͝˿ȴ  ŅǷ ƀȆ آőȴن اور ŅƩل   ƂƘ͞81.1و    ŧ͝ƓőʐƏ͚ ،őʯ͜Ə Ƃȇ Őƌ͝رŅƈ͚ ƀȆ  ūɡ͙Ɗ͡رŲ͞Ɠ۔ رŅɡ͝Ǽ   Űɫ͝˿ȴ20 روŢǯ͙Ņɡ͙ȷ ƂƘ͞ رŲ͞Ɠرٹ 

  ŉʁȖ2026ا  ) ŕ
͙

ǭآ Ū˽ɡ͜Ɗ͞ ƀ
͟
Ɨاőɡ͚Ɗ͜ا Ƃɰ͙Ɗ͞ ƀ۔  )	ŲȃIPO ا

͟
ƗŲɍ͢ Ŋʁȫ Ŕ͞ƍ رڈŲ͜Ɠ Űɫ͝ȶ Ƃȇ ō

͙
ɦ ͝ɤɳ͞ʅ˕ƈ͝

Ņɡ͚ʃǿŅƈ͞ ŉɲن اŅɡ͡Ƭک ا
͚

ƌ ƂȇIPO	  őʯ͜Ə ƂȇPACRA	  ūƈ͙ŒȥŲɍ͢ ŕɧ͟ɥ͝ƫ͛ ƀȆ10.81  ۔Ɓɐ͢ر Ɓɐ͢ őʐ͝ɩ
͙
ǫ 

 

Œɡ͡ɤ̎͝ȭ Ɓʎ  –اƁƷŲʋƎ͝ اŅǷ ŶƔ͝ŅȴŕƯ űɫ͝ȶ ŊƊ͝ری 
͙
ɨɳ͜ƌ͝ا ūɡ͙ ͡

ɤƉ͝ر Ņˍɩ͙ Ȩ 

 Œɡ͡ɤ̎͝ȭ Ɓʎ
͙
ɨɳ͜ƌ͝ا ūɡ͙ ͡

ɤƉ͝ر Ņˍɩ͙ Ȩ(“LRA”)	PACRA 	 űɫ͝ȶ ŜƠ͜ ،Ƃɑ͢ Ɓ͙ɯɤ̎͞ȁ  ŊƊ͝ا ƁƷŲʋƎ͝ا ƀȆPACRA 	 سŅƈ͞ Ƃȇ13.70 ) Ƃɑ͢ ūƈ͙ŒȥŲɍ͢ ŕɧ͟ɥ͝ƫ͛ őʐ͝ɩ
͙
ǫ2025 :13.70  ۔(őʐ͝ɩ

͙
ǫLRA 	

  ƂʏƠ͜  ،Ƃɑ͢ Ɓʎ
͙
ɨɳ͜ƌ͝ا ūɡ͙ ͡

ɤƉ͝ٹ رŒƈ͝ŔǾ  ƁɁŅ ͚ʾ Ȼ Ūƈ͝ا ƀȲوا Ƃ
͙

ƘŔǾ ŅǷم   űɫ͝ȶ Ņˍɩ͙Ȩ یŕƯPACRA	دورا Ƃȇ لŅƩ ہŘƍ͟Ņƚ͜ Ŕِ͝ƍ۔ زƂɑ͢ ƀ
͚
ƗŔǾ  ůɋ͢اŕ

͙
ǭ Ɓ̷Ɩ͜ تŅȴőƚ͙ ƀ˜ɡ͝ɤ͙ˑƈ͚  نLRA	  Ƃ

͙
Ƙ82.3    Ű˘ɡ͙Ȩ یŕƯ Űɫ͝˿ȴ

ƀȆ آőȴن اور    ƂƘ͞۔  9.4روŅɡ͝Ǽ Ţǯ͙Ņɡ͙ȷ ŅǷ رŲ͞Ɠرٹ  ŅƩ ŅǷل   ƂƘ͞رو Ű˘ɡ͙Ȩ یŕƯ Űɫ͝˿ȴ 
 

 őʯ͜Ə از ŅƩل واŅʯǯ͚ت

 ŧ͝ƓőʐƏ͚ ،őʯ͜Ə Ƃȇ مŅɡ͚ ͚
ɤ

͙
Ɯا Ƃȇ لŅƩ20   ŉʁȖاور   2026ا ،ƀ

͟
ƗŲɍ͢ Ŋʁȫ Ŕ͞ƍ رڈŲ͜Ɠ Űɫ͝ȶ Ƃȇ ō

͙
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5.12. INDEPENDENT AUDITOR’S REPORT TO THE MEMBERS 
OF THE PAKISTAN CREDIT RATING AGENCY LIMITED 
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5.13. CONSOLIDATED STATEMENT OF FINANCIAL POSITION 
AS AT JUNE 30, 2026 

   
 2026 2025 
 Note ----------Rupees---------- 
 
ASSETS 

NON CURRENT ASSETS 

  

Operating fixed assets 7  11,023,296   13,026,337  
Intangible assets 8  -    1,278,431  
Right of use assets 9  17,468,634   26,201,640  
Long term investments 10  64,448,738   54,041,712  
Long term deposits 11  1,335,300   1,335,300  
Deferred taxation 12  8,081,969   5,766,815  

 
CURRENT ASSETS 

102,357,937 101,650,235 

Trade debts 13  124,732,923   117,862,744  
Receivable from related parties 14  -    7,740,445  
Advances, prepayments and other receivables 15  5,390,033   4,793,945  
Short term investments 16  97,346,900   -   
Cash and bank balances 17  120,119,255   128,342,080  

 347,589,111 258,739,214 
TOTAL ASSETS 449,947,048 360,389,449 
 
EQUITY AND LIABILITIES 

SHARE CAPITAL AND RESERVES 
Authorized share capital 
125,000,000 (June 30, 2025: 12,500,000) ordinary shares 
of Rs. 1 (June 30, 2025: Rs. 1) each 18.1 125,000,000 125,000,000 
Issued, subscribed and paid-up share capital 18.2 74,529,000 74,529,000 
Unappropriated profits - revenue reserve 219,243,433 86,102,691 

 
NON-CURRENT LIABILITIES 

293,772,433 160,631,691 

Lease liabilities 19 10,379,276 17,155,518 
 

CURRENT LIABILITIES 
Current portion of lease liabilities 19  8,730,150   9,046,122  
Contract liabilities 20  86,470,597   90,310,034  
Trade and other payables 21  50,276,254   82,298,981  
Taxation - Net 22  318,339   947,103  

 145,795,340 182,602,240 
TOTAL EQUITY AND LIABILITIES 449,947,048 360,389,449 
    
CONTINGENCIES AND COMMITMENTS 23   
    
    
The annexed notes from 1 to 43 form an integral part of these consolidated financial statements. 
 
 
 
 
 
 
 
 
 
 
 

 
Chief Executive Officer                                               Director                                                    Chief Financial Officer                        
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5.14. CONSOLIDATED STATEMENT OF PROFIT OR LOSS FOR 
THE YEAR ENDED JUNE 30, 2026 

 2026 2025 

 Note ----------Rupees---------- 
 

REVENUE FROM CONTRACTS WITH CUSTOMERS - NET 24 538,084,874 
487,417,298 

  
Remuneration cost 25  (259,931,032)  (250,142,123) 
Infrastructure cost 26  (36,690,323)  (37,687,488) 
Administrative cost 27  (37,570,984)  (35,139,202) 
 (334,192,339) (322,968,813) 
OPERATING PROFIT 203,892,535 164,448,485 
   
Other expense 28 (8,376,376) (7,957,046) 
Other income 29 16,335,331 14,781,952 
Finance cost 30 (2,300,706) (483,269) 
Share of profit/(loss) of associated company  10,407,026 (5,351,582) 
    
PROFIT BEFORE INCOME TAX AND LEVY  219,957,810 165,438,540 
Levy 31 (26,055,016) (171,084) 
PROFIT BEFORE INCOME TAX 193,902,794 165,267,456 
Income tax 32 (60,762,052) (52,452,970) 
PROFIT FOR THE YEAR 133,140,742 112,814,486 
   
Earnings per share - basic and diluted 33 1.79 1.51 
    
    
The annexed notes from 1 to 43 form an integral part of these consolidated financial statements. 
    
    
    
    
    
    
    
    
    
    
    
    
    
    
    
    
    
    
    
    
    
    
    
    
    
    
    
    
    
Chief Executive Officer                                        Director                                                    Chief Financial Officer                        
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5.15. CONSOLIDATED STATEMENT OF COMPREHENSIVE 
INCOME FOR THE YEAR ENDED JUNE 30, 2026 

 2026 2025 
  ----------Rupees---------- 

 
PROFIT FOR THE YEAR 133,140,742 112,814,486 
  
Other comprehensive income - - 
  

- Items that will not be reclassified to profit or loss in subsequent years - 
Items that may be reclassified to profit or loss in subsequent years - - 
  
TOTAL COMPREHENSIVE INCOME FOR THE YEAR 133,140,742 112,814,486 
   
   
The annexed notes from 1 to 43 form an integral part of these consolidated financial statements. 
   
   
   
   
   
   
   
   
   
   
   
   
   
   
   
   
   
   
   
   
   
   
   
   
   
   
   
   
   
   
   
   
   
   
   
   
   
   
   
   
   
   
   
   
Chief Executive Officer                                               Director                                                    Chief Financial Officer                        
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5.16. CONSOLIDATED STATEMENT OF CHANGES IN EQUITY 
FOR THE YEAR ENDED JUNE 30, 2026 

 Issued, subscribed 
and paid-up 
share capital 

 Revenue reserve  

Total   Unappropriated 
profits 

 

 --------------------Rupees-------------------- 
      
BALANCE AS AT JULY 01, 2024 74,529,000 70,921,195 145,450,195 
    

Profit for the year - 112,814,486 112,814,486 
Other comprehensive income for the year - - - 

Total comprehensive income for the year: 
 

- 112,814,486 112,814,486 

Interim dividend for the year ended June 30, 2025 at 
the rate of Rs. 1.31 per share - (97,632,990) (97,632,990) 
BALANCE AS AT JUNE 30, 2025 74,529,000 86,102,691 160,631,691 
  

Profit for the year - 133,140,742 133,140,742 
Other comprehensive income for the year -  -    -   

Total comprehensive income for the year: - 133,140,742 133,140,742 
 
BALANCE AS AT JUNE 30, 2026 74,529,000 219,243,433 293,772,433 
      

 
The annexed notes from 1 to 43 form an integral part of these consolidated financial statements. 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
Chief Executive Officer                                         Director                                                    Chief Financial Officer                        
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5.17. CONSOLIDATED STATEMENT OF CASH FLOWS FOR THE 
YEAR ENDED JUNE 30, 2026 

   
 2026 2025 
 Note ----------Rupees---------- 
CASH FLOW FROM OPERATING ACTIVITIES   
Profit before income tax and levy 219,957,810 165,438,540 
Adjustment for non cash and other items:    
Depreciation on operating fixed assets 7  7,188,148   7,813,292  
Depreciation on right of use assets 9  8,733,006   6,254,321  
Amortization on intangible assets 8  1,278,431   2,467,652  
Workers' Welfare Fund 21.2  4,350,179   3,642,799  
Allowance for expected credit losses - Net 13.2  2,956,132   4,273,690  
Financial charges on lease  30  2,197,732   424,230  
Markup on savings accounts 29  (5,653,856)  (9,854,014) 
Profit on short term investments 29  (7,604,311)  (1,824,895) 
Exchange loss 28  975,675   -   
Share of (profit) / loss of associated company   (10,407,026)  5,351,582  
Loss on disposal of operating fixed assets 26  94,390   40,557  
 4,108,500 18,589,214 
Operating profit before working capital changes 224,066,310 184,027,754 
Working capital changes:   
(Increase) / decrease in current assets:   
Trade debts 13  (10,801,986)  (21,969,464) 
Receivable from related parties - net 14  7,740,445   (2,856,107) 
Advances, prepayments and other receivables 15  (596,088)  382,851  
Increase / (decrease) in current liabilities:    
Trade and other payables 21  (29,367,197)  18,692,925  
Contract liabilities 20  (3,839,437)  10,353,521  
 (36,864,265) 4,603,726 
Cash generated from operations 187,202,047 188,631,480 
Workers' Welfare Fund paid 21.2 (7,005,709) (3,490,064) 
Tax paid (89,760,986) (54,590,724) 
Net cash flows generated from operating activities 90,435,352 130,550,692 
CASH FLOW FROM INVESTING ACTIVITIES 
Purchase of operating fixed assets 7  (5,279,497)  (1,586,553) 
Proceeds from disposal of operating fixed assets 7  -    32,500  
Short term investment - Net 16  (97,346,900)  39,048,345  
Long term investment 10  -    -   
Interest received 29  13,258,167   11,678,909  
Net cash (used in) / generated from investing activities (89,368,230) 49,173,201 
CASH FLOW FROM FINANCING ACTIVITIES   
Repayment of lease liabilities 19 (9,289,947) (8,641,788) 
Dividend paid   -   (97,632,990) 
Net cash used in financing activities (9,289,947) (106,274,778) 
Net (decrease) / increase in cash and cash equivalents (8,222,825) 73,449,115 
Cash and cash equivalents at the beginning of the year 128,342,080 54,892,965 
CASH AND CASH EQUIVALENTS AT THE END OF THE YEAR 120,119,255 128,342,080 
    
The annexed notes from 1 to 43 form an integral part of these consolidated financial statements. 
 

 

 

 

 
 
 
 
 
 
 
Chief Executive Officer                                                                        Director                                                    Chief Financial Officer   
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5.18. NOTES TO THE CONSOLIDATED FINANCIAL 
STATEMENTS FOR THE YEAR ENDED JUNE 30, 2026 

 
1. STATUS AND NATURE OF BUSINESS 

 
1.1 The Group comprises of The Pakistan Credit Rating Agency Limited (“Parent / the Holding Company”), PACRA 

Analytics (Private) Limited (“the Subsidiary”), Tasdeeq Information Services Limited (“the Associate”), and Lanka 
Rating Agency Limited (“the Investee”), together “the Group”. 

 
1.2 The Group consists of: 

 

Name of the Company Relationship 
% age of direct  
shareholding 

% age of effective 
shareholding 

PACRA Analytics (Private) 
Limited 

Subsidiary 100% 100% 

 

Tasdeeq Information Services 
Limited (TISL) 

Associate 12.84% 12.84% 

 

Lanka Rating Agency Limited Investee 13.70% 13.70% 
   

1.3 Corporate and general information 
 

1.3.1 The Pakistan Credit Rating Agency Limited - the Holding Company 
 
The Holding Company was incorporated as a private limited company in Pakistan under the Companies Ordinance, 
1984 (superseded by Companies Act, 2017) on August 18, 1994, converted into a public limited company on April 30, 
2004 and converted into listed company on June 30, 2025. The business of the Holding Company is to carry out risk 
evaluation of companies and specific instruments. The evaluation is expressed in terms of assigned credit rating to 
the entity or the instrument reflecting the capacity to honor its debt or other fixed term obligations. The registered 
office of the Holding Company is situated at Awami Complex, FB-1, Usman Block, New Garden Town, Lahore. 
 

1.3.2 PACRA Analytics (Private) Limited - the Subsidiary Company 
 
The Subsidiary Company was incorporated as a private limited company in Pakistan on January 04, 2010 under the 
Companies Ordinance, 1984 (superseded by the Companies Act, 2017), and is a wholly owned subsidiary of the 
Holding Company. The objectives of the Subsidiary Company are to carry on business as management and financial 
consultants, risk managers, project manager, tax and trust consultants, planners, advisors, accountants, share 
registrars, surveyors, assessors, supervisors, promoters and / or technical advisors of or for any person, company, 
trust, banks and financial institutions. The registered office is situated at Awami Complex, FB-1, Usman Block, New 
Garden Town, Lahore. 
 

1.3.3 Tasdeeq Information Services Limited - the Associate 
 
The Associate was incorporated in Pakistan on March 25, 2016 as a public limited company under the Companies 
Ordinance, 1984 (repealed by the Companies Act, 2017). The Associate's registered office is located at Building 8, 
Sector B, Commercial Area, Phase V, DHA, Lahore. The main objective of the Associate is to carry out the business 
of a Credit Information Company for collecting credit information as permissible by law relating to debtors of banks, 
financial institutions, non-banking financial institutions, non-financial companies and other lenders or authorities 
including retailers, insurance companies, utility providers and also to collect and maintain any credit information, with 
respect to individuals, partnerships, corporations, institutions, trusts, estates, cooperatives, associations, Government 
or Governmental subdivisions or agencies or any other entity. 
 
During the year, the Associate has announced a right shares issue which the Group opted not to subscribe. 
Subsequent to the year-end, following the allotment, the Group's shareholding was diluted to 12.84%. 
 

1.3.4 Lanka Rating Agency Limited – Investee 
 
The Investee was incorporated in Sri Lanka. The registered office of is situated at No. 145, Kynsey Road, Colombo 
8, Sri Lanka. The main objective of the Investee is to provide services as an approved credit rating agency in Sri 
Lanka. 
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In March 2021, the Group entered into an agreement with the Investee, Sri Lanka, to acquire 26.8 million shares (15% 
of LRA’s planned issuance) without consideration, issued in two tranches during FY 2021 and FY 2023. The Group 
also signed a five-year technical affiliation agreement for annual service fees. The Group holds an option to sell these 
shares back to the Investee after five years at LKR 2 per share. Previously, considering the financial condition and 
non-performance risk, the fair value of the shares was rounded to zero at inception. In January 2024, the Investee 
announced a rights issue under which the Group subscribed to 7.044 million shares through a conversion of its 
receivables from the Investee. However, the allotment of these shares is still pending completion of regulatory 
formalities. Pending this allotment, the Group’s shareholding has been reduced to 13.70% as of the reporting date. 
Furthermore, the Investee reduced 175 million shares from its total paid-up capital of 179.9 million shares, with the 
necessary approvals and consent of shareholders resulting in the reduction of number of shares the Group has in the 
Investee to 0.73 million shares. 

 
2. GEOGRAPHICAL LOCATION AND ADDRESS OF BUSINESS UNIT 

The registered office of the Holding Company is situated at Awami Complex, FB-1, Usman Block, New Garden Town, 
Lahore. 
 

3. BASIS OF PREPARATION 
 

3.1 Statement of compliance 

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

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

- Islamic Financial Accounting Standards (IFAS) issued by the Institute of Chartered Accountants of Pakistan as notified 
under the Companies Act, 2017;   

 
- Credit Rating Companies (CRC) Regulations, 2016; and 

 
- Provisions of and directives issued under the Companies Act, 2017. 

Where provisions of and directives issued under the Companies Act, 2017 differ from the lFRS, IFAS and CRC, the 
provisions of and directives issued under the Companies Act, 2017 have been followed. 
 

3.2 Basis of measurement 

These consolidated financial statements have been prepared under the historical cost convention, unless otherwise 
stated. 
 

3.3 Functional and presentation currency 

These consolidated financial statements are presented in Pak Rupees ("Rs"), which is the functional and presentation 
currency for the Group. 
 

4. APPLICATION OF NEW STANDARDS, AMENDMENTS AND INTERPRETATIONS TO PUBLISHED APPROVED 
ACCOUNTING AND REPORTING STANDARDS 
 

4.1 New accounting standards, amendments and IFRS interpretations that are effective for the year ended June 
30, 2026 

The following standards, amendments and interpretations are effective for the year ended June 30, 2026. These 
standards, amendments and interpretations are either not relevant to the Group's operations or did not have significant 
impact on the consolidated financial statements other than certain additional disclosures. 
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 Effective date  
(Annual periods  

beginning on or after) 
Amendments to IAS 21 'The Effects of Changes in Foreign Exchange Rates' - 
Lack of Exchangeability January 01, 2025 

The IASB issued Disclosures about Uncertainties in the Financial Statements - Illustrative examples, which amended multiple 
IFRS Accounting Standards to include illustrative examples demonstrating how companies can apply IFRS Accounting 
Standards when reporting the effects of uncertainties in their consolidated financial statements. 
 
4.2 New accounting standards, amendments and interpretations that are not yet effective 
 
The following standards, amendments and interpretations are only effective for accounting periods, beginning on or after the 
date mentioned against each of them. These standards, amendments and interpretations are either not relevant to the 
Group's operations or are not expected to have significant impact on the Group's consolidated financial statements other 
than certain additional disclosures. 
 

Amendments to IFRS 7 'Financial Instruments: Disclosures' - Amendments 
regarding the classification and measurement of financial instruments 

January 01, 2026 

Amendments to IFRS 9 'Financial Instruments' - Amendments regarding the 
classification and measurement of financial instruments 

January 01, 2026 

Amendments to IFRS 7 'Financial Instruments: Disclosures' - Amendments 
regarding nature-dependent electricity contracts that are often structured as 
power purchase agreements (PPAs) 

January 01, 2026 

Amendments to IFRS 9 'Financial Instruments' - Amendments regarding 
nature-dependent electricity contracts that are often structured as power 
purchase agreements (PPAs) 

January 01, 2026 

Amendments to IAS 21 'The Effects of Changes in Foreign Exchange Rates' -
Amendments regarding translations to a hyperinflationary presentation 
currency 

January 01, 2027 

Amendments to IAS 28 'Investments in Associates' - Amendments to the Fair 
Value Option for Investments in Associates and Joint Ventures January 01, 2027 

IFRS 18 Presentation and Disclosures in Financial Statements January 01, 2027 

IFRS 19 Subsidiaries without Public Accountability: Disclosures January 01, 2027 

IFRS 17 Insurance Contracts January 01, 2027 

Certain annual improvements have also been made to a number of IFRSs and IASs. 
 
IFRS 1 'First-time Adoption of International Financial Reporting Standards' has been issued by IASB effective from July 01, 
2009. However, it has not been adopted yet locally by Securities and Exchange Commission of Pakistan (SECP). 
 
IFRS 17 - 'Insurance contracts' has been notified by the IASB to be effective for annual periods beginning on or after January 
1, 2023. However, SECP has notified the timeframe for the adoption of IFRS - 17 which will be adopted by January 01, 2027. 
 
IFRS 20 - ‘Regulatory Assets and Regulatory Liabilities' has been issued by IASB effective from January 01, 2029. However, 
it has not been adopted yet locally by Securities and Exchange Commission of Pakistan (SECP). 
 
IFRS 18 Presentation and Disclosure in Financial Statements, which was issued by the IASB in April 2024 supersedes IAS 
1 and will result in major consequential amendments to IFRS Accounting Standards including IAS 8 Basis of Preparation of 
Financial Statements (renamed from Accounting Policies, Changes in Accounting Estimates and Errors). Even though IFRS 
18 will not have any effect on the recognition and measurement of items in the consolidated financial statements, it is 
expected to have a significant effect on the presentation and disclosure of certain items. These changes include 
categorization and sub-totals in the consolidated statement of profit or loss, aggregation/disaggregation and labelling of 
information, and disclosure of management-defined performance measures. 
 
5. SIGNIFICANT ACCOUNTING JUDGEMENTS, ESTIMATES AND ASSUMPTIONS 
 
The preparation of consolidated financial statements in conformity with approved accounting standards, as applicable in 
Pakistan, requires the use of certain critical accounting estimates. It also requires management to exercise its judgment in 
the process of applying the Group's accounting policies. Estimates and judgments are continually evaluated and are based 
on the historical experience, including expectations of future events that are believed to be reasonable under the 
circumstances. These estimates and underlying assumptions are reviewed on an ongoing basis. Revisions to accounting 
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estimates are recognized in the period in which the estimate is revised if the revision affects only that period or in the period 
of the revision and future periods if the revision affects both current and future periods. 
 

 Notes 

Useful life and residual value of operating fixed assets 6.3.2 

Impairment of non-financial assets 6.5 

Allowance for expected credit loss 6.10 

Taxation 6.17 
 
6. MATERIAL ACCOUNTING POLICIES INFORMATION 
 
The principal accounting policies applied in the presentation of these consolidated financial statements are set out below. 
These policies have been consistently applied to all the years presented, unless otherwise stated. 

6.1 Basis of consolidation 

The consolidated financial statements include the financial statements of the Holding Company and its subsidiary. The Group 
uses the acquisition method of accounting to account for business combination. The consideration transferred is the fair 
value of the assets transferred, the liabilities assumed and the equity interest issued by the Group, if any. The Group 
recognizes any non-controlling interest in the acquiree at the non-controlling interest’s proportionate share of the identifiable 
net assets of the acquiree. The financial statement of the Holding Company and its subsidiary are prepared up to the same 
reporting date using consistent accounting policy except as stated otherwise. 

The Group policy related to acquisition of the subsidiary’s identifiable assets acquired and liabilities assumed in the 
acquisition are measured initially at their fair value at the date of acquisition. Goodwill (if any) is initially measured as the 
excess of the aggregate of the consideration transferred and the value of non- controlling interest using proportionate share 
method over the net identifiable assets acquired and liabilities assumed.  

If this is less than the fair value of the net asset of the subsidiary acquired, the difference is recognized in the consolidated 
statement of profit or loss. After initial recognition it is measured at carrying value i.e. at date of acquisition less any 
accumulated impairment. 

The financial statements of subsidiary has been consolidated on line-by-line basis. Intra company balances, transactions, 
income and expenses have been eliminated. Assets, liabilities, income and expense have been consolidated from the date 
the Holding Company acquired the control of the subsidiary till the control cease to exist. Unrealized gain or loss on intra 
company transactions are also eliminated but unrealized losses are however recognized to the extent of impairment, if any. 

6.1.1 Disposal of subsidiary 

When the Group ceases to consolidate an investment in subsidiary because of a loss of control, any retained interest in the 
subsidiary is remeasured to its fair value with the change in carrying amount recognized in profit or loss. This fair value 
becomes the initial carrying amount for the purposes of subsequent accounting for the retained interest as an associate, 
joint venture or financial asset. In addition, any amounts previously recognized in other comprehensive income in respect of 
that entity are accounted for as if the Group had directly disposed of the related assets or liabilities. This may mean that 
amounts previously recognized in other comprehensive income are reclassified to consolidated statement of profit or loss. 

6.2 Business combinations and goodwill 
 
6.2.1 Acquisition method of accounting 

The acquisition method of accounting is used to account for all business combinations, regardless of whether equity 
instruments or other assets are acquired. The consideration transferred for the acquisition of a subsidiary comprises the:  

- fair values of the assets transferred; 
 
- liabilities incurred to the former owners of the acquired business; 
 
- equity interests issued by the Group; 
 
- fair value of any asset or liability resulting from a contingent consideration arrangement; and 
 
- fair value of any pre-existing equity interest in the subsidiary. 

Identifiable assets acquired and liabilities and contingent liabilities assumed in a business combination are, with limited 
exceptions, measured initially at their fair values at the acquisition date. 
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6.3 Operating fixed assets 
 
6.3.1 Owned assets 

Items of operating fixed assets are stated at cost less accumulated depreciation and impairment losses, if any. Cost 
comprises purchase price, including import duties and non-refundable purchase taxes, after deducting trade discounts and 
rebates and includes other costs directly attributable to the acquisition or construction including expenditures on material, 
labor and overheads directly relating to construction, erection and installation of operating fixed assets. 

The residual values, useful lives and methods of depreciation of operating fixed assets are reviewed at each financial year 
end and adjusted prospectively, if appropriate. 

Normal repairs and maintenance are charged to consolidated statement of profit or loss, as and when incurred. 
 
6.3.2 Depreciation 

Depreciation charged on all operating fixed assets, is based on the straight line method so as to write off the historical cost 
of an asset over its estimated useful life at rates mentioned in Note 7 after taking into account their residual values. 
Depreciation on additions is charged from the month in which these are capitalized, while no depreciation is charged in the 
month in which an asset is disposed off. 
 
6.3.3 Disposal 

An item of operating fixed assets is derecognized upon disposal or when no future economic benefits are expected from its 
use or disposal. Gains and losses on sale of an item of operating fixed assets are determined by comparing the proceeds 
from sale with the carrying amount of operating fixed assets, and are recognized in the consolidated statement of profit or 
loss. 

6.4 Intangible assets 

Intangible assets are stated at cost less accumulated amortization for intangible assets and any identified impairment loss. 
The estimated useful life and amortization method is reviewed at the end of each annual reporting period, with effect of any 
changes in estimate being accounted for on a prospective basis. 

Intangible assets are amortized using straight-line method at rates mentioned in Note 8 to these consolidated financial 
statements. Amortization on additions to intangible assets is charged from the month in which an asset is put to use and on 
disposal up to the month of disposal. Gains and losses on disposal of assets are recognized in the consolidated statement 
of profit or loss. 

6.5 Impairment 

The carrying amounts of the Group’s assets are reviewed at each reporting date to determine whether there is any indication 
of impairment. If any such indication exists, the carrying amounts of such assets are reviewed to assess whether they are 
recorded in excess of their recoverable amount. Where carrying values exceed the respective recoverable amount, assets 
are written down to their recoverable amounts and the resulting impairment is recognized as expense. The recoverable 
amount is the higher of an asset’s fair value less cost to sell and value in use. Where an impairment loss is charged, the 
depreciation charge is adjusted for the future periods to allocate the asset’s revised carrying amount over its estimated useful 
life. 

6.6 Leases 

The Group assesses at contract inception whether a contract is, or contains, a lease. That is, if the contract conveys the 
right to control the use of an identified asset for a period of time in exchange for consideration. 
 
Group as lessee 

The Group applies a single recognition and measurement approach for all leases, except for short-term leases and leases 
of low-value assets. The Group recognizes lease liabilities to make lease payments and right-of-use assets representing the 
right to use the underlying assets. 

Right-of-use assets 

The Group recognizes right-of-use assets at the commencement date of the lease (i.e., the date the underlying asset is 
available for use). Right-of-use assets are measured at cost, less any accumulated depreciation, impairment losses, and 
adjusted for any remeasurement of lease liabilities. The cost of right-of-use assets includes the amount of lease liabilities 
recognized and lease payments made at or before the commencement date less any lease incentives received.  

Right-of-use assets are depreciated on a straight-line basis over the shorter of the lease term and the estimated useful lives 
of the assets. 
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Lease liabilities 

At the commencement date of the lease, the Group recognizes lease liabilities measured at the present value of lease 
payments to be made over the lease term. The lease payments include fixed payments (including in-substance fixed 
payments) less any lease incentives receivable, variable lease payments that depend on an index or a rate, and amounts 
expected to be paid under residual value guarantees. The lease payments also include the exercise price of a purchase 
option reasonably certain to be exercised by the Group and payments of penalties for terminating the lease, if the lease term 
reflects the Group exercising the option to terminate.  Variable lease payments that do not depend on an index or a rate are 
recognized as expenses (unless they are incurred to produce inventories) in the period in which the event or condition that 
triggers the payment occurs. 
 
In calculating the present value of lease payments, the Group uses its incremental borrowing rate at the lease 
commencement date because the interest rate implicit in the lease is not readily determinable. After the commencement 
date, the amount of lease liabilities is increased to reflect the accretion of interest and reduced for the lease payments made. 
 
In addition, the carrying amount of lease liabilities is remeasured if there is a modification, a change in the lease term, a 
change in the lease payments (e.g., changes to future payments resulting from a change in an index or rate used to determine 
such lease payments) or a change in the assessment of an option to purchase the underlying asset. 
 
6.7 Long term investments 
 
6.7.1 Investments in equity instruments of associates 

Associates are all entities over which the Group has significant influence but not control or joint control. This is generally the 
case where the Group holds between 20% and 50% of the voting rights. Investments in associates are accounted for using 
the equity method of accounting, after initially being recognized at cost. 
 
6.8 Cash and cash equivalents 

Cash and cash equivalents are carried in the consolidated statement of financial position at cost. For the purpose of cash 
flow statement, cash and cash equivalents comprise of cash and bank balances. 
 
6.9 Financial instruments - Initial recognition and subsequent measurement 

A financial instrument is any contract that gives rise to a financial asset of one entity and a financial liability or equity 
instrument of another entity. 
 
6.10 Financial assets 

Financial assets - Initial recognition 

Financial assets are classified, at initial recognition, and subsequently measured at amortized cost, fair value through other 
comprehensive income (OCI), and fair value through profit or loss. 

The classification of financial assets at initial recognition depends on the financial asset’s contractual cash flow 
characteristics and the Group’s business model for managing them. With the exception of trade debts and bank balance that 
do not contain a significant financing component or for which the Group has applied the practical expedient, the Group 
initially measures a financial asset at its fair value plus, in the case of a financial asset not at fair value through profit or loss, 
transaction costs. 

Trade debts that do not contain a significant financing component or for which the Group has applied the practical expedient 
are measured at the transaction price determined under IFRS 15. 

In order for a financial asset to be classified and measured at amortized cost or fair value through OCI, it needs to give rise 
to cash flows that are ‘solely payments of principal and interest (SPPI)’ on the principal amount outstanding. 

This assessment is referred to as the SPPI test and is performed at an instrument level. 

The Group’s business model for managing financial assets refers to how it manages its financial assets in order to generate 
cash flows. The business model determines whether cash flows will result from collecting contractual cash flows, selling the 
financial assets, or both. 

Purchases or sales of financial assets that require delivery of assets within a time frame established by regulation or 
convention in the market place (regular way trades) are recognized on the trade date, i.e., the date that the Group commits 
to purchase or sell the asset. 
 
The Group’s financial assets include long term deposits, trade debts, receivable from related parties, short term investment, 
and cash and bank balances. 
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Financial assets - Subsequent measurement 

For purposes of subsequent measurement, financial assets are classified in four categories: 

a) Financial assets at fair value through profit or loss 
 
b) Financial assets at amortized cost (debt instruments) 

 
c) Financial assets designated at fair value through OCI with no recycling of cumulative gains and losses upon 
derecognition (equity instruments) 
 
d) Financial assets at fair value through OCI with recycling of cumulative gains and losses (debt instruments) 

 
a. Financial assets at fair value through profit or loss 

Financial assets at fair value through profit or loss include financial assets held for trading, financial assets designated upon 
initial recognition at fair value through profit or loss, or financial assets mandatorily required to be measured at fair value. 
Financial assets are classified as held for trading if they are acquired for the purpose of selling or repurchasing in the near 
term. Derivatives, including separated embedded derivatives, are also classified as held for trading unless they are 
designated as effective hedging instruments. Financial assets with cash flows that are not solely payments of principal and 
interest are classified and measured at fair value through profit or loss, irrespective of the business model. Notwithstanding 
the criteria for debt instruments to be classified at amortized cost or at fair value through OCI, as described above, debt 
instruments may be designated at fair value through profit or loss on initial recognition if doing so eliminates, or significantly 
reduces, an accounting mismatch. 

Financial assets at fair value through profit or loss are carried in the consolidated statement of financial position at fair value 
with net changes in fair value recognized in the consolidated statement of profit or loss. 

This category includes derivative instruments and listed equity investments which the Group had not irrevocably elected to 
classify at fair value through OCI. Dividends on listed equity investments are also recognized as other income in the 
consolidated statement of profit or loss when the right of payment has been established. 

A derivative embedded in a hybrid contract, with a financial liability or non-financial host, is separated from the host and 
accounted for as a separate derivative if: the economic characteristics and risks are not closely related to the host; a separate 
instrument with the same terms as the embedded derivative would meet the definition of a derivative; and the hybrid contract 
is not measured at fair value through profit or loss. Embedded derivatives are measured at fair value with changes in fair 
value recognized in profit or loss. Reassessment only occurs if there is either a change in the terms of the contract that 
significantly modifies the cash flows that would otherwise be required or a reclassification of a financial asset out of the fair 
value through profit or loss category. 

A derivative embedded within a hybrid contract containing a financial asset host is not accounted for separately. The financial 
asset host together with the embedded derivative is required to be classified in its entirety as a financial asset at fair value 
through profit or loss. 

The Group does not have financial assets recorded at fair value through profit or loss. 

b. Financial assets at amortized cost (debt instruments) 

This category is most relevant to the Group. The Group measures financial assets at amortized cost if both of the following 
conditions are met: 

- The financial asset is held within a business model with the objective to hold financial assets in order 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 assets at amortized cost are subsequently measured using the effective interest (EIR) method and are subject to 
impairment. Gains and losses are recognized in profit or loss when the asset is derecognized, modified or impaired. 

The Group’s financial assets at amortized costs includes long term deposits, trade debts, loans to an associate, receivable 
from related parties, short term investment, and cash and bank balances. 

c. Financial assets designated at fair value through OCI with no recycling of cumulative gains and losses 
upon derecognition (equity instruments) 

Upon initial recognition, the Group can elect to classify irrevocably its equity investments as equity instruments designated 
at fair value through OCI when they meet the definition of equity under IAS 32 Financial Instruments: Presentation and are 
not held for trading. The classification is determined on an instrument-by-instrument basis. 
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Gains and losses on these financial assets are never recycled to profit or loss. Dividends are recognized as other income in 
the consolidated statement of profit or loss when the right of payment has been established, except when the Group benefits 
from such proceeds as a recovery of part of the cost of the financial asset, in which case, such gains are recorded in OCI. 
Equity instruments designated at fair value through OCI are not subject to impairment assessment. 

The Group does not have any financial assets designated at fair value through OCI (equity instruments). 
 
d. Financial assets at fair value through OCI with recycling of cumulative gains and losses (debt instruments) 

The Group measures debt instruments at fair value through OCI if both of the following conditions are met: 

- The financial asset is held within a business model with the objective of both holding to collect contractual cash 
flows and selling; 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. 

For debt instruments at fair value through OCI, interest income, foreign exchange revaluation and impairment losses or 
reversals are recognized in the consolidated statement of profit or loss and computed in the same manner as for financial 
assets measured at amortized cost. The remaining fair value changes are recognized in OCI. Upon derecognition, the 
cumulative fair value change recognized in OCI is recycled to profit or loss. 

The Group does not have debt instruments recorded at fair value through OCI with recycling of cumulative gains and losses. 

Financial assets - Derecognition 

A financial asset (or, where applicable a part of a financial asset or part of a Group of similar financial assets) is primarily 
derecognized when: 

- The rights to receive cash flows from the asset have expired; or 
 

- The Group has transferred its rights to receive cash flows from the asset or has assumed an obligation to pay the 
received cash flows in full without material delay to a third party under a ‘pass-through’ arrangement; and either (a) 
the Group has transferred substantially all the risks and rewards of the asset, or (b) the Group has neither 
transferred nor retained substantially all the risks and rewards of the asset, but has transferred control of the asset. 

When the Group has transferred its rights to receive cash flows from an asset or has entered into a pass-through 
arrangement, it evaluates if, and to what extent, it has retained the risks and rewards of ownership. When it has neither 
transferred nor retained substantially all the risks and rewards of the asset nor transferred control of the asset, the asset is 
recognized to the extent of the Group’s continuing involvement in the asset. In that case, the Group also recognizes an 
associated liability. The transferred asset and the associated liability are measured on a basis that reflects the rights and 
obligations that the Group has retained. 

Continuing involvement that takes the form of a guarantee over the transferred asset, is measured at the lower of the original 
carrying amount of the asset and the maximum amount of consideration that the Group could be required to repay. 

Financial assets - Impairment 

The Group recognizes an allowance for expected credit losses ("ECL") for all debt instruments not held at fair value through 
profit or loss. ECLs are based on the difference between the contractual cash flows due in accordance with the contract and 
all the cash flows that the Group expects to receive. The shortfall is then discounted at an approximation to the asset’s 
original effective interest rate. 

The Group considers a financial asset in default when contractual payments are 30 days past due. However, in certain 
cases, the Group may also consider a financial asset to be in default when internal or external information indicates that the 
Group is unlikely to receive the outstanding contractual amounts in full before taking into account any credit enhancements 
held by the Group. A financial asset is written off when there is no reasonable expectation of recovering the contractual cash 
flows. 

For trade debts, the Group applies a simplified approach in calculating ECLs based on lifetime expected credit losses. The 
Group has established a provision matrix that is based on the Group’s historical credit loss experience, adjusted for forward-
looking factors specific to the debtors and the economic environment. The expected credit losses are recognized in the 
statement of profit or loss. The impact of ECL on trade debts is disclosed in Note 13. 

For bank balances, the Group applies a simplified approach in calculating ECLs based on lifetime expected credit losses. 
The Group reviews internal and external information available for each bank balance to assess expected credit loss and the 
likelihood to receive the outstanding contractual amount. The expected credit losses are recognized in the consolidated 
statement of profit or loss. 
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6.11 Financial liabilities 

Financial liabilities - Initial recognition 

Financial liabilities are classified, at initial recognition, as financial liabilities at fair value through profit or loss, loans and 
borrowings, payables, or as derivatives designated as hedging instruments in an effective hedge, as appropriate. 

All financial liabilities are recognized initially at fair value and, in the case of loans and borrowings and payables, net of 
directly attributable transaction costs. 

The Group’s financial liabilities include short term borrowings utilized under mark-up arrangements, creditors, liabilities 
against assets subject to finance lease, accrued and other liabilities. 
 
Financial liabilities - Subsequent measurement  

Loans and borrowings 

After initial recognition, interest-bearing loans and borrowings are subsequently measured at amortized cost using the EIR 
method. Gains and losses are recognized in profit or loss when the liabilities are derecognized as well as through the EIR 
amortization process. 

Amortized cost is calculated by taking into account any discount or premium on acquisition and fees or costs that are an 
integral part of the EIR. The EIR amortization is included as finance costs in the consolidated statement of comprehensive 
income. 

This category applies to short term borrowings utilized under mark-up arrangements, creditors, liabilities against assets 
subject to finance lease, accrued and other liabilities. 
 
Financial liabilities - Derecognition 

A financial liability is derecognized when the obligation under the liability is discharged, cancelled or expires. 

When an existing financial liability is replaced by another from the same lender on substantially different terms, or the terms 
of an existing liability are substantially modified, such an exchange or modification is treated as a derecognition of the original 
liability and the recognition of a new liability, and the difference in the respective carrying amounts is recognized in the 
consolidated statement of profit or loss. 
 
6.12 Offsetting of financial assets and financial liabilities 

A financial asset and financial liability are offset and the net amount is reported in the consolidated statement of financial 
position if the Group has a legally enforceable right to set off the recognized amounts and intends either to settle on net 
basis or to realize the assets and settle the liabilities simultaneously. 
 
6.13 Employee benefits 

Defined contribution plan 

The Group operated a defined contributory approved Provident Fund Trust for all its employees. Equal monthly contributions 
are made both by the Group and employees at the rate of 8.33% (2025: 5%) of the basic salary to the Provident Fund Trust. 
The obligation for contributions to defined contribution plan is expensed as the related service is provided. 
 
6.14 Contingent liabilities 

A contingent liability is disclosed when: 

i.there is a possible obligation that arises from past events and whose existence will be confirmed only by the occurrence 
or non-occurrence of one or more uncertain future events not wholly within the control of the Group; or 
 

ii. there is present obligation that arises from past events but it is not probable that an outflow of resources embodying 
economic benefits will be required to settle the obligation or the amount of the obligation cannot be measured with 
sufficient reliability. 

 
6.15 Revenue from contracts with customers 
 
6.15.1 Revenue recognition 

Revenue is recognized when services are rendered to the customer, in an amount that reflects the consideration the Group 
expects to be entitled to those services excluding sales tax and after deduction of discounts. Specific revenue and other 
income recognition policies are as follows: 



The Pakistan Credit Rating Agency Limited (PACRA) Annual Report 2026 

 

   114 
 

 
6.15.1.1 Fee income 
 

a) Rating 

Revenue from rating services is recognized at point in time when services are rendered to the customer.  

b) Monitoring 

Revenue attributed to monitoring is recognized over the period in which monitoring is performed, generally one year. 
 
6.15.2 Dividends 

Dividend income is recognized when the Group’s right to receive payment is established. 
 
6.15.3 Interest income 

Interest income is recognized as it accrues under the effective interest method. 
 
6.16 Contract balances 

Contract asset 

A contract asset is the right to consideration for rendering of services if the Group is providing services to customer before 
the customer pays consideration or before payment is due, a contract asset is recognized for the earned consideration that 
is conditional. 

Contract liability 

A contract liability is the obligation to render services to a customer for which the Group has received consideration (or an 
amount of consideration is due) from the customer. If a customer pays consideration before the Group render services to 
the customer, a contract liability is recognized when the payment is made or the payment is due (whichever is earlier). 
Contract liabilities are recognized as revenue when the Group performs under the contract. 
 
6.17 Taxation 
 
6.17.1 Current 

Current tax is the expected tax payable on the taxable income for the year based on taxable profits, using tax rates enacted 
or substantively enacted at the reporting date, and any adjustment to tax payable in respect of previous years. 

The Holding Company has obtained approval for group taxation on October 24, 2023. On the basis of this, the Group is 
anticipated to fall under normal tax regime (NTR). The Group has opted for approach 2 of IAS 12 Income tax guideline issued 
by the Institute of Chartered Accountants of Pakistan. 
 
6.17.2 Deferred 

Deferred tax is provided using the balance sheet method for all temporary differences at the reporting date between tax base 
of assets and liabilities and their carrying amounts for financial reporting purposes. 

Deferred tax liability is recognized for all taxable temporary differences and deferred tax assets are recognized for all 
deductible temporary differences, carry forward of unused tax credits and unused tax losses, if any, to the extent that it is 
probable that future taxable profit will be available against which the deductible temporary differences, carry-forward of 
unused tax credits and unused tax losses can be utilized. 

Deferred tax assets and liabilities are measured at the tax rates that are expected to apply to the period when the liability is 
settled based on tax rates that have been enacted or substantially enacted at the reporting date. 
 
6.17.3 Estimate 

The Group establishes provisions, based on reasonable estimates taking into account the applicable tax laws and the 
decisions by appellate authorities on certain issues in the past. Instances where the Group’s view differs from the view taken 
by the income tax department at the assessment stage and where the Group considers that its views on items of material 
nature is in accordance with law, the amounts are shown as contingent liabilities. 

A deferred tax liability is recognized for all taxable temporary differences and deferred tax assets are recognized for 
deductible temporary differences and unused tax losses to the extent that it is probable that taxable profits will be available 
against which the losses can be utilized. Significant management judgment is required to determine the amount of deferred 
tax assets that can be recognized, based upon the likely timing and level of future taxable profits together with future tax 
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planning strategies. 
 
6.18 Levy 

The amount calculated on taxable income using the notified tax rate is recognized as current income tax expense for the 
year in statement of profit or loss. Any excess of expected income tax paid or payable for the year under the Income Tax 
Ordinance, 2001, over the amount designated as current income tax for the year, is then recognized as a levy. 
 
6.19 Foreign currency transactions 

Transactions in foreign currencies are translated to the respective functional currencies of the Group at exchange rates at 
the dates of the transactions. Monetary assets and liabilities denominated in foreign currencies at the reporting date are 
retranslated to the functional currency at the exchange rate at that date. The foreign currency gain or loss on monetary items 
is the difference between amortized cost in the functional currency at the beginning of the year, adjusted for effective interest 
and payments during the year, and the amortized cost in foreign currency translated at the exchange rate at the end of the 
year. 

Non-monetary assets and liabilities that are measured at fair value in a foreign currency are retranslated to the functional 
currency at the exchange rate at the date that the fair value was determined. Non-monetary items that are measured based 
on historical cost in a foreign currency are not translated. 

Foreign currency differences arising on retranslation are recognized in consolidated statement of profit or loss. 
 
6.20 Provision 

A provision is recognized in the consolidated statement of financial position when the Group has a legal or constructive 
obligation as a result of a past event, and it is probable that an outflow of economic benefits will be required to settle the 
obligation and a reliable estimate can be made of the amount of obligation. The amount recognized as a provision reflects 
the best estimate of the expenditure required to settle the present obligation at the end of the reporting period. However, 
provisions are reviewed at each reporting date and adjusted to reflect current best estimates. 
 
6.21 Earnings per share 

Basic earnings per share (EPS) is calculated by dividing the profit or loss attributable to ordinary shareholders of the Group 
by the weighted average number of ordinary shares outstanding during the year. 

Diluted EPS is calculated by adjusting basic EPS by the weighted average number of ordinary shares that would be issued 
on conversion of all dilutive potential ordinary shares into ordinary shares and post-tax effect of changes in profit and loss 
attributable to ordinary shareholders of the Group that would result from conversion of all dilutive potential ordinary shares 
into ordinary shares. 
 
6.22 Related party transactions 

Transactions with related parties occurring in the normal course of business adhere to terms of the respective agreements 
as approved by the Board of Directors. 
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7. OPERATING FIXED ASSETS 
 

 
Description 

Furniture and 
fixtures 

Office equipment 
and computers 

 
Vehicles 

 
Total 

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

 
Net carrying value basis 
Year ended June 30, 2026 

    

Opening net book value (NBV)  6,439,689   5,760,958   825,690   13,026,337  

Additions (at cost)  3,423,255   1,856,242   -    5,279,497  

Disposals (NBV)  -    (94,390)  -    (94,390) 

Depreciation charge  (3,473,780)  (2,888,678)  (825,690)  (7,188,148) 

Closing net book value 6,389,164 4,634,132 - 11,023,296 

 
Gross carrying value basis 
Year ended June 30, 2026 

Cost  25,510,419   20,245,470   4,250,200   50,006,089  

Accumulated depreciation  (19,121,255)  (15,611,338)  (4,250,200)  (38,982,793) 

Net book value 6,389,164 4,634,132 - 11,023,296 
 
 
Net carrying value basis  
Year ended June 30, 2025 

    

Opening net book value (NBV)  10,213,006   7,442,097   1,671,030   19,326,133  

Additions (at cost)  -     1,586,553   -    1,586,553  

Disposals - (NBV)  -     (73,057)  -    (73,057) 

Depreciation charge  (3,773,317)  (3,194,635)  (845,340)  (7,813,292) 

Closing net book value 6,439,689 5,760,958 825,690 13,026,337 

 
Gross carrying value basis 
Year ended June 30, 2025 

Cost  22,087,164   20,231,387   4,250,200   46,568,751  

Accumulated depreciation  (15,647,475)  (14,470,429)  (3,424,510)  (33,542,414) 

Net book value 6,439,689 5,760,958 825,690 13,026,337 
  

 

 
 

  

Depreciation rate % per annum 10-33.33 10-33.33 20  

 
7.1 Operating fixed assets include fully depreciated assets amounting to Rs. 12.094 million (2025: Rs. 11.98 million) 

that are still in use as of the reporting date. 
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  2026 2025 

  Note ------------Rupees------------ 
  

 
 

8. INTANGIBLE ASSETS 
  

 
  

Rating software - License 8.1 -  1,174,865 
  

Software 8.2 -  103,566 
  

 - 1,278,431 
  

   
 

8.1 Rating software - License   
 

 

   
 

 

Net carrying value   
 

 

As at July 01,  1,174,865   3,065,492 
 

 

Addition during the year  -    -   
 

 

Amortization charge during the year  (1,174,865)  (1,890,627) 
 

 

As at June 30, - 1,174,865 

 

 

 
Gross carrying value 

 

 
 

 

 
 

Cost  5,672,006   5,672,006 
 

 

Accumulated amortization (5,672,006) (4,497,141) 
 

 

Net book value - 1,174,865 
 

 

   
 

 

Amortization rate (%) per annum 33.33 33.33 
 

 

   
 

8.2 Software   
 

 

   
 

 

Net carrying value   
 

 

As at July 01, 103,566 680,591 
 

 

Addition during the year  -   - 
 

 

Amortization charge during the year (103,566) (577,025) 
 

 

As at June 30, - 103,566 

 

 

 
Gross carrying value 

 

 
 

 

 
 

Cost  1,731,074   1,731,074 
 

 

Accumulated amortization (1,731,074) (1,627,508) 
 

 

Net book value - 103,566 
 

 

   
 

 

Amortization rate (%) per annum 33.33 33.33 
 

 

   
 8.3 The amortization charge for the year has been allocated as follows:   
 

     
 

 

Infrastructure cost 26 1,278,431 2,467,652 
 

 

    
 

8.4 

This includes fully amortized intangible assets having cost amounting to Rs. 7.403 million (June 30, 2025: Nil) 
that are still in use as of the reporting date. 
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 2026 2025 
 

 

 Note ------------Rupees------------ 
 

 

   
9. 

 

RIGHT OF USE ASSETS   
 

 

   
 

 

Net carrying value basis    
 

 

As at July 01, 26,201,640 6,254,321 
 

 

Addition during the year - 26,201,640 
 

 

Depreciation charge during the year 26 (8,733,006) (6,254,321) 
 

 

As at June 30, 17,468,634 26,201,640 
 

 

   
 

 

Gross carrying value basis   
 

 

Cost 26,201,640 26,201,640 
 

 

Accumulated depreciation (8,733,006) - 
 

 

Net book value 17,468,634 26,201,640 
 

 

   
 

 

Depreciation rate (%) per annum 33.33 33.33 
 

 

   

 

9.1 This represents the lease contract for the 1st and 2nd floors of the Head office of the Group with a lease term of 3 
years. The lease will expire in June 30, 2028. 

   

 
 

 2026 2025 
 

 

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

 

   

10. 

 

LONG TERM INVESTMENTS   
 

 

   
 

 

Tasdeeq Information Services Limited  64,448,738 54,041,712 
 

 

Lanka Rating Agency Limited  - - 
 

   64,448,738 54,041,712 
 

     
 

10.1 Tasdeeq Information Services Limited    
 

 

   
  No. of shares - ordinary Percentage   
     
  2026 2025 2026 2025   
  102,730,000 10,273,000 12.84% 15.57% 105,733,000 105,733,000 
       
  Share of profit / (loss)     
     
  As at July 01,  (51,691,288) (46,339,706) 
  Share of profit/(loss) for the year    10,407,026 (5,351,582) 
  As at June 30,  (41,284,262) (51,691,288) 
     
  Net investment as at June 30, 64,448,738 54,041,712 
     

 

10.1.1 The Holding Company holds 12.84% (2025: 15.57%) shares in Tasdeeq Information Services Limited (TISL). The 
reporting date of TISL is December 31, 2025. The cost of these shares is Rs. 1.029/- (2025: Rs. 10.29/-) each. 
During the year, TISL sub-divided its ordinary shares in accordance with Section 85 of the Companies Act, 2017, 
whereby the par value of shares was reduced from Rs. 10 each to Rs. 1 each. This change resulted in a 
corresponding increase in the number of issued shares without affecting the total paid-up share capital. 

   

 

10.1.2 The shareholding of the Holding Company has been reduced to 12.84% due to right issue by TISL as on July 15, 
2025. The Holding Company did not subscribe to its right entitlement. Further subsequent to the reporting date, 
TISL was listed on the Pakistan Stock Exchange pursuant to its Initial Public Offering (IPO) on August 24, 2026 
due to which the shareholding of the Company further reduced to 10.81%. 
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10.1.3 Summarized financial information in respect of the Associate, on the basis of unaudited financial statements for the 
year ended June 30, 2026 are set out below: 
 

     
    2026 2025 
   Note ------------Rupees------------ 
     
  Non current assets  687,492,210   617,404,656  
   Current assets  87,793,702   79,434,792  
   Non current liabilities  (55,789,081)  (42,866,172) 
   Current liabilities  (79,744,538)  (124,868,216) 
   Net assets - 100% 639,752,293 529,105,060 
      
   Percentage ownership interest 12.84% 15.57% 
      

 

  Group's share of net assets representing carrying amount of interest in 
associate 82,144,194 82,381,658 

     
   Revenue from contracts with customers - net 378,487,590 232,717,641 
     
  Profit / (Loss) after income tax 81,051,602 (34,371,109) 
     
  Total comprehensive profit / (loss) for the year from continuing operations 10,407,026 (5,351,582) 
     
 

   2026 2025 
 

  Note ------------Rupees------------ 
     

11.   LONG TERM DEPOSITS 11.1 1,335,300 1,335,300 
 

    
11.1  This represents security deposits against leased premises, telecommunication and other services. These deposits 

do not carry any interest or mark-up and are not recoverable within one year. These deposits have not been 
discounted to present value using the effective interest rate method as the effect of discounting is considered to be 
immaterial. 

 

     
 

   2026 2025 
 

  Note ------------Rupees------------ 
 

    
12.  DEFERRED TAX ASSET   

 

    
  Deferred tax asset 12.1 8,081,969 5,766,815 
 

    
12.1 .Deferred tax arisen during the year on the following items 

  
 

    
 

 Deductible temporary differences   
 

    
 

 - Accelerated tax depreciation on operating fixed assets / amortization 
allowances  4,050,159   2,528,812  

 

 - Provision for expected credit loss (ECL)  2,266,849   2,221,982  
 

 - Lease liability  483,383   -   
 

 - Workers' Welfare Fund  1,281,577   1,016,021  
 

  8,081,969 5,766,815 
 

    
12.2 The gross movement in the deferred tax asset during the year is as 

follow:    
   

  

 

  As at July 01, 5,766,815 5,984,077 
 

 Charged to statement of profit or loss 32 2,315,154 (217,263) 
 

  As at June 30, 8,081,969 5,766,815 
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   2026 2025 
 

  Note ------------Rupees------------ 
 

    
13.  TRADE DEBTS    

 

 Due from related party - Lanka Rating 
Agency Limited (LRA) 13.1 37,675,775 32,627,287 

 

 Less: Allowance for ECL 13.2 - (1,459,324) 
 

  37,675,775 31,167,963 
 

    
 

 Due from others 13.3 94,751,728 92,923,975 
 

 Less: Allowance for ECL 13.4 (7,694,580) (6,229,194) 
 

  87,057,148 86,694,781 
 

  124,732,923 117,862,744 
 

    
 

13.1 Due from related party - Lanka Rating Agency Limited (LRA)   
 

    
 

 Lanka Rating Agency Limited 13.1.1 37,675,775 32,627,287 
 

    
 

13.1.1 The amounts due from related party is interest free and repayable in normal course of business.   
 

    
 

13.1.2 Ageing of Lanka Rating Agency Limited   
 

    
 

 0 - 90 days  15,848,850   15,181,401  
 

 90 - 365 days  6,783,274   -   
 

 Above 365 days  15,043,651   17,445,886  
 

  37,675,775 32,627,287 
 

    
 

13.2 Allowance for ECL - Related party   
 

    
 

 As at July 01, 1,459,324 1,528,073 
 

 Add: Reversal for the year (1,459,324) (68,749) 
 

 As at June 30, - 1,459,324 
 

    
 

13.2.1 ECL was recorded on the account of time value of money and significant amount is received subsequent to the 
year end. Therefore, provision already recorded has been reversed during the year. 

 

    
 

13.3 Ageing of due from others   
 

    
 

 0 - 90 days  67,544,244   74,561,137  
 

 91 - 180 days  16,573,385   7,021,399  
 

 180 - 365 days  4,420,834   6,542,165  
 

 365 days and above  6,213,265   4,799,274  
 

  94,751,728 92,923,975 
 

    
 

13.4 Allowance for ECL - Others   
 

    
 

 As at July 01,  6,229,194   7,380,011  
 

 Add: Allowance for the year  4,415,456   4,342,439  
 

 Less: Bad debt written off  (2,950,070)  (5,493,256) 
 

 As at June 30, 7,694,580 6,229,194 
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   2026 2025 
 

  Note ------------Rupees------------ 
 

    
14.  RECEIVABLE FROM RELATED PARTIES   

 

    
 

 Aequitas (Private) Limited  
- Financial Consultancy  14.1 - 2,406,250 

 

 The Associate  14.2 - 2,999,907 
 

 Shortfall in deduction of withholding tax 
from Chief Executive Officer (CEO)  14.3 - 2,334,288 

 

  - 7,740,445 
 

     
 

14.1 This represents receivable from Aequitas (Private) Limited against the services rendered.   
 

    
 

14.2 This represents the net balance of shared expenses of common facilities utilized by the Associate and the Holding 
Company, which have been subsequently received. 

 

    
 

14.3 This represents a shortfall in deduction of withholding tax from the salary of the CEO. The amount has been 
subsequently received and settled during the year. 

 

  
 

14.4 The maximum aggregate amount outstanding from related parties at any time during the year was: 
 

    
 

   2026 2025 
 

  Note ------------Rupees------------ 
 

    
 

 Aequitas (Private) Limited 14.1 2,406,250 2,406,250 
 

 The Associate 14.2 2,999,907 2,999,907 
 

 TenX (Private) Limited 333,453 333,453 
 

 Shortfall in deduction of withholding 
tax from Chief Executive Officer (CEO) 14.3 2,334,288 2,334,288 

 

    
 

14.5 Age analysis of receivable from related parties, past due but not impaired is 
as follows: 

  
 

    
 

 0 to 6 months - 5,073,348 
 

 6 to 12 months - 2,667,097 
 

  - 7,740,445 
 

    
    2026 2025 
   Note ------------Rupees------------ 
     

15.  ADVANCES, PREPAYMENTS AND OTHER RECEIVABLES   
 

    
 

 Advances - unsecured and considered good   
 

     
 

 To employees  15.1  1,116,862  1,897,626 
 

 To suppliers 1,557,695 308,869 
 

 Prepayments 2,496,985 2,587,450 
 

 Interest receivable 15.2  218,491  - 
 

  5,390,033 4,793,945 
 

    
 

15.1 This represents advance to employees against salaries in accordance with the terms of their employment. These 
advances are unsecured, interest free and are deductible from their salaries. 

 

  
 

15.2 This represents the interest receivable on short term investment in treasury bills as disclosed in Note 16. 
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   2026 2025 
 

  Note ------------Rupees------------ 
 

    
16.  SHORT TERM INVESTMENTS   

 

    
 

 Investment in treasury bills 16.1 97,346,900 - 
 

    
 

16.1 This relates to investment in treasury bills by the Company. They carry yield ranging from 10.15% to 11.74 % (2025: 
19.84% to 21.64%) per annum. 

 

    
 

   2026 2025 
 

  Note ------------Rupees------------ 
 

    
17.  CASH AND BANK BALANCES   

 

    
 

 Cash in hand 35,418 19,827 
 

 Balances at banks   
 

   - Current accounts 336,534 9,278,593 
 

   - Savings accounts 17.1 119,747,303 119,043,660 
 

  120,119,255 128,342,080 
 

    
 

17.1 This carries mark up ranging  8.75% to 9.75% (2025: 9.25% to 19.00%) per annum.   
 

    
 

   2026 2025 
 

  Note ------------Rupees------------ 
 

    
18.  SHARE CAPITAL   

 

    
 

18.1 Authorized share capital   
 

    
 

 2026 2025    
 

 (Number of shares) Ordinary shares   
 

    
 

 
125,000,000 12,500,000 

Ordinary shares of Rs.1 (2025: Rs. 1) 
each 125,000,000 125,000,000 

 

    
 

18.2 Issued, subscribed and paid-up share capital   
 

    
 

 

15,000,000 15,000,000 

Ordinary shares of Rs. 1   
 (2025: Rs. 1) each, fully  
  paid in cash 15,000,000 15,000,000 

 

 

59,529,000 59,529,000 

Ordinary shares of Rs. 1  
 (2025: Rs. 1) each issued as bonus 
shares 59,529,000 59,529,000 

 

 74,529,000 74,529,000  74,529,000 74,529,000 
 

    
 

18.2.1 The shares of LSE Ventures Limited in the Group are currently blocked in their CDS Account with voting rights in 
favour of the Buyer's Agent under the Mutual Buyout Agreement. However, the subject agreement and applicable 
provision therein is currently under dispute as disclosed in Note 23.1.4. 
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19.  LEASE LIABILITIES   

 

    
 

 Lease period for the lease during current year consists of 3 years (2025: 3 years). The effective interest rate used as 
the discounting factor is 11.39% (2025: 11.39%). The amounts of future payments and the periods in which they will 
become due are: 

 

   2026 2025 
 

  Note ------------Rupees------------ 
 

    
 

19.1 As at June 30,   
 

    
 

 2025  -   - 
 

 2026 - 9,289,946 
 

 2027 9,986,690 9,986,690 
 

 2028 10,735,692 10,735,692 
 

  20,722,382 30,012,328 
 

 Less: future finance charges (1,612,956) (3,810,688) 
 

 Present value of lease payments 19,109,426 26,201,640 
 

 Less: Current maturity  (8,730,150) (9,046,122) 
 

  10,379,276 17,155,518 
 

    
 

19.2 Lease payments (LP) and their present value (PV) are as follows:   
 

    
 

  2026 2025 
 

  LP PV of LP LP PV of LP 
 

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

     
 

 Due not later than 1 year 9,986,690 8,730,150 9,289,946 9,046,122 
 

 Due later than 1 year but not later than 
5 years 10,735,692 10,379,276 20,722,382 17,155,518 

 

  20,722,382 19,109,246 30,012,328 26,201,640 
 

     
 

   2026 2025 
 

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

    
 

19.3 Movement of lease liabilities   
 

    
 

 Opening balance  26,201,640 8,217,558 
 

 Add: Addition during the year - 26,201,640 
 

 Add: Interest expense for the year  2,197,732 424,230 
 

 Less: Payments made during the year (9,289,946) (8,641,788) 
 

 Closing balance  19,109,426 26,201,640 
 

 Less: Current portion of lease (8,730,150) (9,046,122) 
 

  10,379,276 17,155,518 
     

wsw 

  2026 2025 
 

 Note ------------Rupees------------ 
 

20. 

  
CONTRACT LIABILITIES 

  

 

 Advance from customers 20.1 8,150,000 12,700,626 
 

 Deferred revenue 20.2 78,320,597 77,609,408 
 

   86,470,597 90,310,034 
 

     
 

20.1 This represents advance received from customers for future rating of entities. 
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20.2 This represents deferred revenue relating to services recognized over time. 
 

  
 

20.3 Revenue recognized in the reporting period that was included in the contract liabilities balance at the beginning of 
the period amounts to Rs. 87.76 million (2025: Rs. 71.01 million).   

 

  
 

   2026 2025 
 

  Note ------------Rupees------------ 
 

     
21.  TRADE AND OTHER PAYABLES    

 

     
 

 Accrued expenses 21.1  29,442,778   57,171,783  
 

 Provident Fund payable   2,054,617   1,809,831  
 

 Workers' Welfare Fund 21.2  4,350,179   7,005,709  
 

 Withholding tax payable   4,395,209   6,447,196  
 

 Sales tax payable   10,033,471   9,864,462  
 

  50,276,254 82,298,981 
 

    
 

   2026 2025 
 

  Note ------------Rupees------------ 
 

    
 

21.1 This includes balance payable to following related parties:   
 

    
 

 Integrated Equities Limited -  2,666,364  
 

 LSE Capital Limited  -  1,524,701  
 

 Al Haq Securities (Private) Limited -  41,597  
 

  - 4,232,662 
 

    
 

   2026 2025 
 

  Note ------------Rupees------------ 
 

    
 

21.2 Workers' Welfare Fund   
 

    
 

 As at July 01, 7,005,709 6,852,974 
 

 Provision for the year 28 4,350,179 3,642,799 
 

 Payment during the year (7,005,709) (3,490,064) 
 

 As at June 30, 4,350,179 7,005,709 
 

    
 

   2026 2025 
 

  Note ------------Rupees------------ 
 

    
22.  TAXATION – NET   

     
  Provision for taxation 22.1 88,689,916 49,746,651 
  Less: Advance income tax (88,253,075) (48,655,203) 
  Less: Prepaid levy (118,503) (144,345) 
   318,339 947,103 
     
 22.1 Movement of provision for taxation is as follows:   
     
  As at July 01, 49,746,651 49,619,077 
  Provision for the year 32 88,689,916 49,869,276 
  Less: Adjustments / payments during the year (49,747,668) (48,878,785) 
  Add: Prior year adjustment  1,017 (862,917) 
  As at June 30, 88,689,916 49,746,651 
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23.  CONTINGENCIES AND COMMITMENTS   
 

    
 

23.1 Contingencies   
 

    
 

23.1.1 Tax authorities have issued notices under section 161(1)(1A) for the tax years 2014, 2016, 2017 and 2021 to the 
Company. These were issued on account of non-deduction of withholding tax on expenses and purchases.  The 
aggregate tax liability for 2016 & 2017 amounts to Rs. 3.33 million while no tax liability has been computed for tax 
year 2014 and tax year 2021. These cases are pending with tax officials at various forums. The management 
expects a favorable outcome. 

 

    
 

23.1.2 The DCIR issued a notice under section 4-C for the tax year 2022 and 2024 for recovery of super tax on July 11, 
2023 and February 10, 2025 respectively. Reply has been submitted and the case is pending with tax officials. The 
management expects a favourable outcome in this regard. 

 

    
 

23.1.3 The Assistant Commissioner, Sindh Revenue Board (the "ACSR"), issued a notice dated October 21, 2021 under 
sections 3 and 8 of the Sindh Sales Tax on Services Act, 2011 (the "Act") for the tax years 2017, 2018, 2019, and 
2020. The notice was issued in respect of an alleged revenue difference between the Sindh Revenue Board (SRB) 
sales tax returns and the audited financial statements for the aforesaid periods. Accordingly, the ACSR required the 
Company to either justify the alleged discrepancy or pay the purported shortfall in sales tax amounting to Rs. 33.26 
million, together with the applicable default surcharge to be determined at the time of payment. In response, the 
Company submitted documentary evidence supporting the declared revenue, including verified copies of the 
relevant sales tax returns, demonstrating that the sales tax paid was correct and accurately reported. After 
considering the submissions and evidence placed on record, the assessing officer passed a judgment dated July 
02, 2022, whereby a tax liability of Rs. 0.83 million and a penalty of Rs. 0.76 million were assessed. Being aggrieved 
by the said order, the Company filed an appeal before the Commissioner Appeals, SRB, and submitted a detailed 
written reply. The matter is currently reserved for decision. Based on the facts of the case, the submissions made, 
and the available documentation, the management is of the view that the outcome of the matter is not expected to 
have a material adverse impact.  

 

  
 

23.1.4 Under a tri-party agreement dated January 12, 2025, the Company's majority shareholders Mr. Mumtaz Hussain, 
Mr. Sardar Ali Wattoo, Mr. Usman Haider and Mr. Adnan Afaq (the "Buyers Group"), with Mr. Mumtaz Hussain as 
Buyer's Agent, entered into a Mutual Buyout Agreement ("MBO") with LSE Ventures Limited ("LSEVL" or the 
"Seller"). Under the MBO, the Buyers Group is to acquire the Seller's entire shareholding in the Company of 26.830 
million shares (the "Shares") for Rs. 600 million. The consideration in this regard is payable in ten equal semi-annual 
instalments of Rs. 60 million each over five years, through assignment and payment of dividends by the Company. 
The Buyer's Agent Mr. Mumtaz Hussain has guaranteed any shortfall in an instalment. The Shares are held in 
blocked form in the Seller's CDS account. On payment of each instalment, the escrow agent is required to transfer 
2.683 million Shares to the Buyers Group. The first instalment was paid on January 14, 2025, through a dividend 
from the Company, net of applicable withholding tax, and 2.683 million Shares were transferred accordingly. On 
June 30, 2025, the Seller issued a notice terminating the MBO, the matter is currently under dispute. 

 

  
 

 On December 08, 2025, LSEVL instituted a civil suit against the Company and other defendants seeking, among 
other relief, cancellation of the MBO and the Escrow Framework Agreement (both dated January 12, 2025), along 
with interim relief. By its order dated June 4, 2026, the Court overruled the Company's and the Buyers Group’s 
preliminary objection regarding maintainability of the subject suit. The Court also refused LSEVL's requests for a 
stay of the operation of the MBO and the Escrow Framework Agreement, an injunction restraining interference with 
the voting rights attached to its shares, and a restraint on further transfer of the Shares. LSEVL has appealed the 
decision of the Civil Court with the court of Additional District & Sessions Judge, Lahore on June 15, 2026, who has 
directed the parties to maintain a status quo. The next hearing for the appeal is scheduled for October 5, 2026. 

 

  
 

 The Group is of the view that matter under dispute is between the Buyers Group and the Seller, and the Group is 
only the counterparty with administrative in nature and the subject dispute has no material impact on the Group’s 
operations. 

 

  
 

23.1.5 Pusuant to the Court order dated December 10, 2025 to right to vote in the EOGM dated December 30, 2025, on 
January 27, 2026, Mr. Mumtaz Hussain, Mr. Sardar Ali Wattoo, and Mr. Adnan Afaq (forming part of the Buyers’ 
group) instituted proceedings before the Lahore High Court challenging the election of the director(s) nominated 
and/or voted for by the Seller at the said EOGM. The Company, the Seller, CDC, CDC Share Registrar Services 
Limited, SECP and directors nominated by the seller have been impleaded as Respondents in the said petition. 

 

  
 

 The Lahore High Court has issued notices to the Respondents and, as an interim measure, has directed that any 
decisions taken by the director(s) elected pursuant to the impugned nomination/voting shall remain subject to the 
final outcome of the proceedings before the Court. The next hearing of the case is scheduled for October 27, 2026. 
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 The Group is of the view that matter under dispute is between the Buyers Group and the Seller, and the Group is 
only the counterparty with administrative in nature and the subject dispute has no material impact on the Group’s 
operations. 

 

  
 

23.1.6 On June 2, 2026, the Adjudication Department I of the Securities and Exchange Commission of Pakistan (SECP) 
issued a Show Cause Notice (“SCN”) to the Company and certain of its current and former directors and chief 
executives. The SCN was issued following an application by LSE Ventures Limited dated November 15, 2025 under 
section 256(1)(a) of the Companies Act, 2017. 

 

  
 

 The SCN relates to the Group’s investments in an associated company during the period 2017 to 2025. The alleged 
matters raised are procedural in nature and stated on a prima facie basis. They concern (i) the content of general 
meeting notices, investment made in/loan given to TISL, and non-disclosure of interest by certain Directors, and (ii) 
Board approval before the Company’s June 2025 decision not to subscribe to a rights issue by the associated 
company. 

 

  
 

 The Group, together with certain of the noticees, filed its reply on July 16, 2026, and a hearing was held on August 
11, 2026. No adjudication order has been issued, and no further hearing has been fixed. Based on current 
assessment, management does not expect the matter to have any material adverse effect on the Company’s 
business, operations, or financial condition. 

 

  
 

23.1.7 On June 16, 2026, LSEVL filed a civil suit before the Senior Civil Judge, Lahore (Special Court, Commercial Cases). 
The suit amongst other seeks; a declaration that "sponsor" or "sponsoring shareholder" status is confined to the two 
original subscribers to the Group's Memorandum and Articles of Association, being the erstwhile Lahore Stock 
Exchange (of which the plaintiff claims to be the institutional successor) and IBCA Ratings/Fitch; a declaration that 
the four existing individual shareholders of the Buyers Group may not describe themselves as sponsors, save for one 
who may establish lawful succession to the IBCA/Fitch position. The matter is at a preliminary stage, and 
notices/summons have been issued to the defendants. The Group has yet to file its response, which is under 
consideration. The next hearing is scheduled for October 15, 2026. Based on advice of its legal council, the 
management believes that the matter is between the shareholders of the Group and has no material impact on its 
operations. 

 

    
 

23.2 Commitments   
 

    
 

23.2.1JS Bank Limited has issued performance guarantee on behalf of the Company in favour of Finance Department of 
Government of Punjab amounting to Rs. 0.05 million (2025: Rs. 0.05 million). 

 

  
 

   2026 2025 
 

  Note ------------Rupees------------ 
 

    
24.  REVENUE FROM CONTRACTS WITH CUSTOMERS - NET   

 

    
 

 Income from rating business   
 

   - Domestic 583,935,475 521,173,523 
 

   - Foreign 1,987,000 1,927,000 
 

  585,922,475 523,100,523 
 

    
 

 Income from non rating business   
 

   - Domestic 17,205,001 24,475,928 
 

   - Foreign 24.1 15,848,850 15,181,401 
 

  33,053,851 39,657,329 
 

 Less: Provincial sales tax (80,891,452) (75,340,554) 
 

 Revenue from contracts with customers - Net 538,084,874 487,417,298 
 

    
 

24.1 Under the Agreement for Technical Affiliation, in addition to services provided for initial setup of LRA's rating 
business, the Company is performing agreed upon services relating to training, rating audit and review. In 
accordance with IFRS 15 'Revenue from contract with customers' the Company has determined that these ongoing 
activities consist of distinct but substantively same services and thus can be classified as a single performance 
obligation. 
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24.2 Disaggregation of fees income      
 

    
 

 Contracts with customers is disaggregated primarily by types of rating, timing of revenue recognition and 
geographical market: 

 

    
 

   2026 2025 
 

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

    
 

 Type of rating services     
 

 Entity rating  347,835,242   313,532,037  
 

 Instrument rating  113,201,647   91,088,805  
 

 Vendor assessment  600,000   3,300,000  
 

 Fund rating  45,756,462   43,687,368  
 

  507,393,351 451,608,210 
 

    
 

 Type of Non rating services       
 

 Consultancy services   15,848,850 15,201,401 
 

 Credit Risk Assessment Training   14,842,673 20,607,687 
 

  538,084,874 487,417,298 
 

    
 

   2026 2025 
 

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

    
 

 Timing of revenue recognition      
 

 Revenue recognized at a point in time 370,093,851 338,691,019 
 

 Revenue recognized over time 167,991,023 148,726,279 
 

  538,084,874 487,417,298 
 

    
 

 Geographical market     
 

 Pakistan 520,249,024 470,308,897 
 

 United Kingdom 1,987,000 1,927,000 
 

 Sri Lanka 15,848,850 15,181,401 
 

  538,084,874 487,417,298 
 

    
 

   2026 2025 
 

  Note ------------Rupees------------ 
 

    
25.  REMUNERATION COST   

 

    
 

 Salaries and other benefits 25.1 246,203,522 237,198,386 
 

 Retired employee benefits 1,554,042 2,042,329 
 

 External rating committee member fee 12,173,468 10,901,408 
 

  259,931,032 250,142,123 
 

    
 

25.1 Salaries and other benefits include Rs. 6.90 million (2025: Rs. 8.06 million) in respect of contribution to provident 
fund. 

 

    
 

   2026 2025 
 

  Note ------------Rupees------------ 
 

    
26.  INFRASTRUCTURE COST   

 

    
 

 Rent, rates and taxes 4,175,698 3,825,252 
 

 Utilities 5,897,593 6,287,816 
 

 Technology and related expenses 5,354,368 5,859,126 
 

 Repairs and maintenance 2,096,547 2,193,587 
 

 Depreciation on operating fixed assets 7,188,148 7,813,292 
 

 Amortization on intangible assets 8.3 1,278,431 2,467,652 
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 Depreciation on right of use asset 9 8,733,006 6,254,321 
 

 Others 1,966,532 2,986,442 
 

  36,690,323 37,687,488 
 

    
 

   2026 2025 
 

  Note ------------Rupees------------ 
 

    
27.  ADMINISTRATIVE COST   

 

    
 

 Directors’ meeting expense 27.1 10,850,000 5,050,000 
 

 Legal and professional charges 5,608,091 4,339,384 
 

 Entertainment and related expenses 5,455,944 5,917,788 
 

 Travelling, food and accommodation 3,796,580 5,360,804 
 

 Auditor's remuneration 27.2 3,260,000 2,852,600 
 

 Tax advisory, consultancy and fees 1,538,545 5,843,195 
 

 Communication and related expenses 1,170,137 1,760,431 
 

 Promotional expense  452,170 463,591 
 

 Mess expense  776,549 647,555 
 

 Others  4,662,968 2,903,854 
 

  37,570,984 35,139,202 
 

    
 

27.1 This represents the meeting fee paid to Directors of the Group for attending the meetings held during the year. 
 

    
 

27.2 Auditor's remuneration   
 

    
 

 Statutory audit fee 2,610,000 1,560,000 
 

 Out of pocket expense 270,000 112,600 
 

 Certificates and other assurance engagements 380,000 1,180,000 
 

  3,260,000 2,852,600 
 

    
 

   2026 2025 
 

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

    
28.  OTHER EXPENSE   

 

    
 

 Expected credit loss expense - Net  2,956,132   4,273,690  
 

 Foreign exchange loss  975,675   -   
 

 Loss on disposal of operating fixed assets  94,390   40,557  
 

 Workers' Welfare Fund  4,350,179   3,642,799  
 

  8,376,376 7,957,046 
 

    
 

  2026 2025 
 

  Note ------------Rupees------------ 
 

    
29.  OTHER INCOME   

 

    
 

 Markup on savings accounts 5,653,856 9,854,014 
 

 Profit on short term investments 16 7,604,311 1,824,895 
 

 Reimbursement of out-of-pocket expenses 257,989 509,201 
 

 Reimbursement from clients 1,082,690 2,156,915 
 

 Miscellaneous income 1,736,485 436,927 
 

  16,335,331 14,781,952 
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   2026 2025 
 

  Note ------------Rupees------------ 
 

    
30.  FINANCE COST   

 

    
 

 Finance cost on lease liabilities 19.3 2,197,732 424,230 
 

 Bank charges 102,974 59,039 
 

  2,300,706 483,269 
 

    
 

   2026 2025 
 

  Note ------------Rupees------------ 
 

    
31.  LEVY   

 

    
 

 Levy 31.1 178,359 171,084 
 

 Minimum tax differential 31.2 25,876,657 - 
 

  26,055,016 171,084 
 

    
 

31.1 This represents final tax paid under section 154(1)(b) of Income Tax Ordinance, 2001 ("the Ordinance"), 
representing levy in terms of requirements of IFRIC 21/IAS 37. 

 

  
 

31.2 This represents portion of minimum tax paid under section 154 (1) of Income tax ordinance, 2001 ("the Ordinance"), 
representing levy in terms of requirements of IFRIC 21/IAS 37. 

 

    
 

   2026 2025 
 

  Note ------------Rupees------------ 
 

    
32.  TAXATION   

 

    
 

 Current tax   
 

 - Current 62,634,901 49,698,192 
 

 - Prior 32.3 442,306 2,537,516 
 

  63,077,207 52,235,708 
 

 Deferred tax - relating to origination of 
temporary differences 12 (2,219,372) 217,262 

 

 Effect of rate change  (95,782) - 
 

   (2,315,154) 217,262 
 

  60,762,053 52,452,970 
 

    
 

32.1 Current tax liability for the year as per the Ordinance 89,132,222 52,406,792 
 

 Portion of current tax liability as per tax laws, representing income tax under 
IAS 12 (88,953,863) (52,235,708) 

 

 Portion of current tax computed as per tax laws, representing levy in terms of 
requirements of IFRIC 21/IAS 37 (178,359) (171,084) 

 

  - - 
 

    
 

32.2 The aggregate of final tax and current income tax amounting to Rs. 89.13 million (2025: Rs. 50.63 million) represents 
tax liability of the Group calculated under the relevant provisions of the Income Tax Ordinance, 2001.  

 

    
 

32.3 This includes disallowance of certain expenses pertaining previous tax years, which led to a revised assessment 
and payment of Rs. 0.44 million (2025: Rs. 3.40 million). 

 

    
 

   2026 2025 
 

  Note ------------Rupees------------ 
 

    
33.  EARNINGS PER SHARE - BASIC AND DILUTED   

 

    
 

 Profit for the year    133,140,742 112,814,486 
 

    



The Pakistan Credit Rating Agency Limited (PACRA) Annual Report 2026 

 

   130 
 

 

  Numbers Numbers 
 

    
 

 Weighted average number of ordinary 
shares outstanding during the year 18.2 74,529,000 74,529,000 

 

    
 

  Rupees Rupees 
 

    
 

 Earnings per share - basic and diluted  1.79 1.51 
 

    
 

33.1 Basic earnings per share has been calculated by dividing the profit attributable to equity holders of the Group by 
weighted average number of ordinary shares. 

 

    
34.  FINANCIAL RISK MANAGEMENT OBJECTIVES AND POLICIES   

 

    
 

 The Group’s financial liabilities include creditors, liabilities against assets subject to finance lease, accrued and other 
liabilities. The Group’s financial assets include long term deposits, trade debts, loans to an associate, receivable 
from related parties, short term investment, and cash and bank balances. 

 

    
 

 The Group is exposed to market risk, credit risk and liquidity risk. The Group’s senior management oversees the 
risk profile and is supported by the finance department that advises on financial risks and the appropriate financial 
risk governance framework for the Group.  This department also provides assurance to the Group’s senior 
management that the Group’s financial risk-taking activities are governed by appropriate policies and procedures 
and that financial risks are identified, measured and managed in accordance with Group’s policies and risk appetite. 
The Board of Directors reviews and approves policies for managing each of these risks which are summarized 
below: 

 

    
 

34.1 Market risk    
 

    
 

 The sensitivity analysis has been prepared on the basis that the amount of net debt, the ratio of fixed to floating 
interest rates of the debts and the proportion of financial instruments in foreign currencies are all constant. 

 

    
 

 The sensitivity analysis has been based on the assumption that the sensitivity of the relevant profit or loss item is 
the effect of the assumed changes in respect of market risks. This is based on the financial assets and financial 
liabilities held at June 30, 2026 and June 30, 2025. 

 

    
 

33.1.1 Currency risk   
 

    
 

 Currency risk is the risk that the fair value or future cash flows of a financial instrument will fluctuate because of 
changes in foreign exchange rates. Currency risk arises mainly from future commercial transactions or receivables 
and payables that exist due to transactions in foreign currencies. Monetary items, including financial assets and 
financial liabilities, denominated in currency other than functional currency of the Group, are periodically restated to 
Pak Rupee equivalent and the associated gain or loss is taken to the consolidated statement of profit or loss. 

 

    
 

 The Group is exposed to currency risk on trade debts that are denominated in a currency other than the functional 
currency primarily U.S. Dollars (USD). 

 

    
 

   2026 2025 
 

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

    
 

 Particulars   
 

    
 

 Assets   
 

    
 

 Trade debts - USD     135,500 113,500 
 

    
 

34.1.2 Exchange rate applied during the year   
 

    
 

 The following significant exchange rates have been applied during the year: 
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  Average rate for the year Reporting date rate 
 

  2026 2025 2026 2025 
 

      
 

 USD to RKR 280.91 281.28 278.05 283.76 
 

    
 

 The following analysis demonstrates the sensitivity to a reasonably possible change in exchange rates, with all other 
variables held constant, of the Group's profit before income tax. 

 

    
 

   2026 2025 
 

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

    
 

  Changes in rates Effect on profit before income tax 
 

     
320,620  

 (320,620)  

  +1% 376,758 322,068 
 

  -1% (376,758) (322,068) 
 

    
 

 The effect may be respectively lower / higher, mainly as a result of exchange gains / losses on translation of foreign 
exchange denominated financial instruments. 

 

    
 

 Currency risk sensitivity to foreign exchange movements has been calculated on a symmetric basis. 
 

    
 

34.1.3 Other price risk   
 

    
 

 Other price risk represents the risk that the fair value or future cash flows of a financial instrument will fluctuate 
because of changes in market prices (other than those arising from 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. 

 

    
 

34.2 Credit risk   
 

    
 

 Credit risk is the risk which arises with the possibility that one party to a financial instrument will fail to discharge its 
obligation and cause the other party to incur a financial loss. The Group attempts to control credit risk by monitoring 
credit exposures, limiting transactions with specific counterparties and continually assessing the creditworthiness of 
counter parties. The Group does not believe it is exposed to major concentration of credit risk, however to manage 
any possible exposure the Group applies approved credit limits to its customers. Credit risk is the risk that a 
counterparty will not meet its obligations under a financial instrument or customer contract, leading to a financial 
loss. The Group is exposed to credit risk from its operating activities, primarily for trade debts. 

 

    
 

 The management monitors and limits the Group's exposure to credit risk through monitoring of client's credit 
exposure review and conservative estimates of provisions for expected credit loss, if any, and through the prudent 
use of collateral policy. Customer credit risk is managed subject to the Group’s established policy, procedures and 
control relating to customer credit risk management. Credit limits and quality are established for all customers based 
on individual customer evaluation. 

 

    
 

 The Group is exposed to credit risk on long term deposits, trade debts, receivable from related parties, loan to an 
associate, short term investment and bank balances. The Group seeks to minimize the credit risk exposure through 
having exposures only to customers considered credit worthy and obtaining securities where applicable. The 
maximum exposure to credit risk at the reporting date is: 

 

    
 

   2026 2025 
 

  Note ------------Rupees------------ 
 

    
 

 Trade debts - unsecured 13 124,732,923 117,862,744 
 

 Receivable from related parties 14 - 7,740,445 
 

 Short term investments 16 97,346,900 - 
 

 Bank balances 17 120,083,837 128,322,253 
 

  342,163,660 253,925,442 
 

    
 

 The credit quality of financial assets can be assessed by reference to external credit ratings or the historical 
information about counter party defaults as shown below: 
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34.2.1 Trade Debts    
 

   Exposure at 
default 

Expected credit 
loss 

Expected 
credit loss 

 

   Rupees Rupees Rate 
 

      
 

 June 30, 2026     
 

      
 

 Past due:     
 

 1-90 days   61,887,744   1,828,965  2.96% 
 

 91-180 days   13,893,726   1,515,884  10.91% 
 

 181-270 days   4,420,834   1,044,969  23.64% 
 

 271-365 days   2,827,869   1,225,955  43.35% 
 

 Above 365 days   3,385,396   2,078,807  61.41% 
 

   86,415,569 7,694,580  
 

    
 

 June 30, 2025   
 

    
 

 Past due:   
 

 1-90 days   67,359,524   570,968  0.85% 
 

 91-180 days   7,021,399   432,426  6.16% 
 

 181-270 days   4,181,523   1,301,003  31.11% 
 

 271-365 days   2,360,642   2,140,046  90.66% 
 

 Above 365 days   4,799,274   1,784,751  37% 
 

   85,722,362 6,229,194  
 

    
 

 An impairment analysis is performed at each reporting date using a provision matrix to measure expected credit 
losses. The provision rates are based on days past due for groupings of various customer segments with similar 
loss patterns (i.e., by product type, customer type and rating). The calculation reflects the probability-weighted 
outcome, the time value of money and reasonable and supportable information that is available at the reporting date 
about past events, current conditions and forecasts of future economic conditions. The maximum exposure to credit 
risk at the reporting date is the carrying value of each class of financial assets. The Group does not hold collateral 
as security. The information about the credit risk exposure on the Group’s trade debts using a provision matrix is 
given above. 

 

    
 

34.2.2 Bank balances   
 

    
 

 Credit risk from balances with banks and financial institutions is managed by the Group’s finance department in 
accordance with the Group’s policy. Investments of surplus funds are made only with approved counterparties and 
within credit limits assigned to each counterparty. Counterparty credit limits are reviewed by the Group’s Board of 
Directors on an annual basis, and may be updated throughout the year subject to approval of the Chief Executive. 
The limits are set to minimize the concentration of risks and therefore mitigate financial loss through a counterparty’s 
potential failure to make payments. 

 

    
 

 Financial institution  Ratings 
 

   Agency Short Term Long term 
 

    
 

 Bank balances   
 

    
 

 Bank AL Habib Limited  PACRA A1+ AAA 
 

 JS Bank Limited  PACRA A1+ AA 
 

 MCB Bank Limited  PACRA A1+ AAA 
 

 Samba Bank Limited  PACRA A1+ AA 
 

    
 

34.3 Liquidity risk   
 

    
 

 Liquidity risk is the risk that the Group will not be able to meet its commitments associated with financial liabilities 
when they fall due. Liquidity requirements are monitored regularly and management ensures that sufficient liquid 
funds are available to meet any commitments as they arise. The table below summarizes the maturity profile of the 
Group’s financial liabilities based on contractual undiscounted payments: 
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  Carrying  
amount 

Contractual 
cashflows 

Within  
one year 

More than  
one year 

 

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

     
 

 June 30, 2026    
 

     
 

 Financial liabilities    
 

     
 

 Lease liabilities 19,109,426 20,722,382 9,986,690 10,735,692 
 

 Trade and other payables 31,497,394 31,497,394 31,497,394 - 
 

  50,606,820 52,219,776 41,484,084 10,735,692 
 

    
 

 June 30, 2025   
 

    
 

 Financial liabilities   
 

    
 

 Lease liabilities 26,201,640 30,012,328 9,289,946 20,722,382 
 

 Trade and other payables 58,981,614 58,981,614 58,981,614 - 
 

  85,183,254 88,993,942 68,271,560 20,722,382 
 

    
 

34.4 Changes in liabilities arising from financing activities   
 

    
 

  As at 
July 01, 

Cash flows Additions Others 
As at 

June 30,  
 

 June 30, 2026 ----------------------------------------------------Rupees---------------------------------------------------- 
 

      
 

 Lease liabilities 26,201,640 (9,289,946) - 2,197,732  19,109,426 
 

 Accrued markup   417   (417)  -  -  -   
 

  26,202,057 (9,290,363) - 2,197,732 19,109,426 
 

    
 

  As at 
July 01,  

Cash flows Additions Others 
As at 

June 30,  
 

 June 30, 2025 ----------------------------------------------------Rupees---------------------------------------------------- 
 

    
 

 Lease liabilities 8,217,558 (8,641,788) 26,201,640 424,230  26,201,640 
 

 Accrued markup 3,722,195 (4,443,016) 721,238  -  417 
 

  11,939,753 (13,084,804) 26,922,878 424,230  26,202,057 
 

    
 

34.5 Financial instruments by categories   
 

    
 

    At amortized cost 
 

    2026 2025 
 

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

    
 

 Assets as per consolidated 
statement of financial position 

  

 

    
 

 Long term deposits 1,335,300       1,335,300  
 

 Trade debts - Unsecured 124,732,923 117,862,744 
 

 Receivable from related parties -       7,740,445  
 

 Advances, prepayments and other receivables 1,335,353 1,897,626 
 

 Short term investments 97,346,900 - 
 

 Bank balances 120,119,255 128,342,080 
 

  344,869,731 257,178,195 
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 Liabilities as per consolidated 
statement of financial position 

  

 

    
 

 Lease liabilities 19,109,426     26,201,640  
 

 Trade and other payables 31,497,394 58,981,614 
 

  50,606,820 85,183,254 
 

    
35.  FINANCIAL AND NON-FINANCIAL INSTRUMENTS - FAIR VALUES   

 

    
 

 Fair value measurement of financial and non-financial instruments 
 

    
 

 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. The carrying amounts of all the financial and non financial 
instruments reflected in these consolidated financial statements approximate to their fair value. 

 

    
 

 The following table shows assets recognized at fair value, analyzed between those whose fair value is based on: 
 

    
 

 Level 1: Quoted prices in active markets for identical assets or liabilities 
 

    
 

 Level 2: 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); and 

 

    
 

 Level 3: Those whose inputs for the asset or liability that are not based on observable market data (unobservable 
inputs). 

 

    
 

 As of the reporting date, the Group does not have any financial and non financial assets carried at fair value that 
required categorization in Level 1, Level 2 and Level 3. 

 

    
36.  TRANSACTIONS AND BALANCES WITH RELATED PARTIES   

 

    
 

 The related parties comprise of Associated Companies, Group’s directors and key management personnel. 
Balances with related parties are disclosed in respective notes to the consolidated financial statements. Significant 
transactions with related parties other than those disclosed elsewhere in the consolidated financial statements are 
as follows: 

 

    
 

   2026 2025 
 

 Name of related party Nature of transaction ------------Rupees------------ 
 

    
 

 Tasdeeq Information Services Limited  
- Associate (12.84% owned) 

Amount received from associated 
company against expenses 6,104,717 - 

 

     
 

  Expenses paid on behalf of the 
associated company 3,104,810 3,202,836 

 

     
 

  Expenses paid by associated company 
on behalf of the Group - 464,312 

 

    
 

 Lanka Rating Agency Limited  
- Investee 

Income from services provided by the 
Group 15,848,850 15,181,401 

 

     
 

  Receipt from the investee 10,800,362 15,288,365 
 

     
 

 TenX (Private) Limited  
- an associate due to common 
directorship 

Expenses paid on behalf of the 
associated company - 333,453 

 

     
 

  Receipts from the associated company - 723,746 
 

    
 

 Integrated Equities Limited  
- an associate due to common 
directorship 

Financial advisory services for listing 
on GEM Board from associated 
company - 2,516,127 
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  Payment made to the associated 
company 2,892,815 - 

 

     
 

  Brokerage commission to associated 
company - 376,688 

 

    
 

 LSE Capital Limited  
- an associate due to common 
directorship  

Consultancy services for listing on 
GEM Board from associated company - 1,160,000 

 

     
 

  Payment made to the associated 
company 1,524,701 - 

 

     
 

  Expenses paid by associated company
on behalf of the Group - 364,701 

 

     
 

 Al Haq Securities Private Limited  
- an associate due to common 
directorship 

Brokerage commission to associated 
company - 47,270 

 

     
 

  Payment made to the associated 
company 47,270 - 

 

     
 

 Post employment benefits Contributions to Provident Fund Trust 6,899,436 8,056,433 
 

     
 

 Usman Haider  
(14.3% equity held) Dividend paid - 11,203,369 

 

     
 

  Receipts against shortfall in deduction 
of withholding tax from CEO 2,334,288 - 

 

     
 

  Shortfall in deduction of withholding 
tax from CEO                        36.1 - 2,334,288 

 

     
 

 LSE Ventures Limited  
(32.7% equity held) Dividend paid - 29,875,673 

 

     
 

 Mumtaz Hussain Syed  
(18.5% equity held) Dividend paid - 22,406,738 

 

     
 

 Sardar Ali Wattoo  
(10.9% equity held) Dividend paid - 11,203,380 

 

     
 

 Muhammad Adnan Afaq  
(10.6% equity held) Dividend paid - 8,298,804 

 

     
 

 Other Directors  
(0.00004% equity held) Dividend paid - 78 

 

     
 

36.1 This represents a shortfall in deduction of withholding tax from the salary of the CEO during prior year. The amount 
has been received within the tax year 2025-2026. 

 

  
 

36.2 Outstanding balances of related parties are disclosed in the relevant notes to the consolidated financial statements. 
 

    
 

36.3 Particulars Of Related Parties Incorporated Outside Pakistan   
 

    
 

 Name of related party Lanka Rating Agency Limited    
 

 Registered Address No. 145, Kynsey Road, Colombo 8, Sri Lanka  
 

 Country of incorporation Sri Lanka   
 

 Basis of association Investee   
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 Average percentage of shareholding 13.70   
 

 Shareholding through other  
entities N/A 

  

 

 Chief Executive Kenneth Gordon Christie De Zilwa  
 

 Operational Status To provide services as an approved credit rating agency in Sri Lanka. 
 

 Auditors' opinion on latest 
available financial statements Unmodified opinion 

  

 

    
 

36.4 The details of compensation paid to key management personnel are shown under the heading of 'Remuneration of 
Chief Executive, Directors and Executive Note 37. There are no transactions with key management personnel other 
than under their terms of employment except otherwise stated. 

 

    
 

36.5 Key management personnel are those persons having authority and responsibility for planning, directing and 
controlling the activities of the entity. The Company considers all members of its management team, including the 
Chief Executive Officer and the Directors to be key management personnel.  

 

    
 

36.6 Names of related parties along with basis of relationship, with whom the Company may or may not have entered 
into transactions during the year, are as follows: 

 

    
 

   2026 2025 
 

 Name of related party Basis of relationship  Percentage of shareholding 
 

    
 

 PACRA Analytics (Private) Limited Shareholding 100% 100% 
 

 Tasdeeq Information Services Limited Associated company 12.84% 15.57% 
 

 Lanka Rating Agency Limited Investee company 13.70% 13.70% 
 

 TenX (Private) Limited Common directorship - - 
 

 LSE Capital Limited Common directorship - - 
 

 Integrated Equities Limited Common directorship - - 
 

 Al Haq Securities (Private) Limited Common directorship - - 
 

    

37. 

 REMUNERATION OF CHIEF EXECUTIVE OFFICER, DIRECTORS AND 
EXECUTIVES 

  

 

 

  Chief Executive 
Officer 

Non-executive 
directors 

Executives 
 

  2026 2025 2026 2025 2026 2025 
 

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

         
 

 Managerial remuneration   34,500,000 30,000,000 - - 109,467,900 108,768,000 
 

 Contribution to provident fund   1,500,000 1,303,696 - - 4,836,804 4,609,207 
 

 Bonus   6,500,000 5,488,718 - - 26,766,250 25,544,636 
 

 Meeting fee   - - 10,850,000 5,050,000 - - 
 

 Reimbursable expenses   610,513 - - - 1,105,003 1,014,529 
 

    43,110,513 36,792,414 10,850,000 5,050,000 142,175,957 139,936,372 
 

         
 

 Number  1 1 8 6 17 26 
 

 

37.1 Executives include employees other than chief executive officer and directors whose basic salary exceeds Rs. 
1,200,000 during the year. 

 

    
 

37.2 Managerial remuneration includes salaries and wages. 
 

    
 

37.3 Directors' fee is paid for attending meetings of Board of Directors. 
 

    
 

37.4 The Company has 9 (June 30, 2025: 7) Directors including Chief Executive Officer and Independent Directors. No 
remuneration, other than meeting fee, is being paid to any Director except Chief Executive Officer. 
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38.  NUMBER OF EMPLOYEES   
 

    
 

   2026 2025 
 

     
 

 Number of employees as at June 30, 79 82 
 

    
 

 Average number of employees for the year 82 82 
 

    

39.  SHARIAH DISCLOSURES UNDER CLAUSE VII OF PART I OF SCHEDULE 
IV OF THE COMPANIES ACT, 2017 

  

     

  Following information has been disclosed with the reference to disclosure requirements of fourth schedule of the 
Companies Act, 2017 with respect to all listed companies. 

     
   2026 2025 
   ------------Rupees------------ 
     
  Consolidated Statement of Financial Position - Liability Side   
     
  Financing obtained as per Islamic mode of financing N/A N/A 

  Interest or mark-up accrued on any conventional loan or advance 
     

N/A N/A 

  Consolidated Statement of Financial Position – Asset Side   
     
  Shariah compliant investments N/A N/A 
  Shariah compliant bank balances  N/A N/A 
  Non-shariah bank balances 120,083,837 128,322,253 
  Non-shariah compliant investments 97,346,900 Zero 
     
   2026 2025 
   ------------Rupees------------ 
     
  Description Explanation   
     
  Consolidated Statement of profit or loss   
     

  Revenue from contracts with 
customers - net Shariah compliant 538,084,875 487,417,298 

  Late payment charges / liquidated 
damages Non shariah compliant Zero Zero 

     
  Source and detailed breakup of other incomes   
     

  Profit earned from bank deposits, bank 
balances or TDRs Shariah compliant Zero Zero 

  Profit earned from bank deposits Non shariah compliant 5,653,856 9,854,014 

  Profit earned from short term 
investments Non shariah compliant 7,604,311 1,824,895 

  Exchange gain earned from actual 
currency Shariah compliant Zero Zero 

 
 Exchange gain earned using 

conventional derivative financial 
instruments Non shariah compliant Zero Zero 

  Profit paid on Islamic mode of 
financing Shariah compliant Zero Zero 

  Interest earned on conventional loan 
or advance Non shariah compliant Zero Zero 

  Reimbursement from clients Shariah compliant 1,082,690 2,156,915 

  Reimbursement of out-of-pocket 
expenses Shariah compliant 257,989 509,201 



The Pakistan Credit Rating Agency Limited (PACRA) Annual Report 2026 

 

   138 
 

  Miscellaneous income Non shariah compliant 1,736,485 436,927 
  Other income Non shariah compliant Zero Zero 
     
  Relationships with banks having islamic window   
     
  Institute Name Region Nature of Transactions  
     
  Bank Al Habib Limited Pakistan Saving account 
  JS Bank Limited Pakistan Current account 
  MCB Bank Limited Pakistan Saving account 
     

40.  CORRESPONDING FIGURES   
 

    
 

 Corresponding figures where necessary, have been rearranged for the purpose of comparison. However, no 
significant rearrangement or reclassification has been made during the year ended June 30, 2026. 

 

    
41.  DATE OF AUTHORIZATION FOR ISSUE   

 

    
 

 These consolidated financial statements were authorized for issue on 07-Oct-2026 by the Board of Directors of the 
Company. 

 

    
42.  SUBSEQUENT EVENT   

     
  There are no subsequent events after reporting date requiring adjustment or disclosure in the financial statements. 
     

43.  GENERAL   
 

    
 

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

    
 

    
 

    
 

    
 

    
 

    
 

    
 

    
 

    
 

    
 

    
 

    
 

    
 

    
 

    
 

    
 

    
 

    
 

    
 

    
 

    
 

    
 

    
 

    
 

    
 

    
 

    
 

    
 

    
 

 Chief Executive Officer                                             Director                                         Chief Financial Officer                        
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6. OTHER INFORMATION 
6.1. PATTERN OF SHAREHOLDING 

AS ON JUNE 30, 2026 

Shareholdings 
No. of Shareholders 
(Rs. 1 Per Share) From To Total Shares Held

32 1 100 624

8 101 500 3361

6 501 1000 5800

11 1001 5000 35868

4 5001 10000 29792

1 10001 15000 15000

2 15001 20000 38234

2 20001 25000 46401

2 30001 35000 67768

1 60001 65000 65000

2 65001 70000 133961

1 75001 80000 79710

1 95001 100000 98699

2 115001 120000 235993

1 150001 155000 154761

1 170001 175000 173000

2 225001 230000 459066

1 245001 250000 248373

1 250001 255000 250484

1 995001 1000000 1000000

1 1515001 1520000 1517271

1 1555001 1560000 1557785

1 3735001 3740000 3736019

1 7870001 7875000 7872126

1 8125001 8130000 8127364

1 10625001 10630000 10627354

1 13800001 13805000 13801808

1 24145001 24150000 24147378

90 74,529,000
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Categories of Shareholders  Shares Held Percentage
Directors, Chief Executive Officer. and their spouse and 
minor children 

    

Najaf Yawar Khan    20   0.00 
Usman Haider   10,627,354 14.26 
Muzaffar Ahmad Virk    10   0.00 
Amir Mahmood    1   0.00 
Zafar Abbas    1   0.00 
Khalid Aziz Mirza    10   0.00 
Asif Nathani    1,596,981   2.14 
Saniya Ali    3,279   0.00 
Mumtaz Hussain   13,801,808   18.52 
   26,029,464  34.93 
     
Associated Companies, undertakings and related parties 
(Refer to N-1) 

 
  24,395,751  32.73 

NIT & ICP   - - 
Banks Development Financial Institutions, Non-Banking 
Financial Institutions 

 
 1,000 0.00 

Insurance Companies   - - 
Modarabas and Mutual Funds (Refer to N-2)    459,066 0.62 
Shareholders holding 10% (Refer to N-1)     
General Public     
a. Local   19,586,116 26.28 
b. Foreign   - - 
Others (Refer to N-3)    4,057,603  5.44 
Total   74,529,000 100.00

 
N-1 

Shareholders holding 10% Shares Held Percentage 
Mumtaz Hussain   13,801,808   18.52  
LSE Ventures Limited   24,395,751   32.73  
Sardar Ali   8,127,364   10.90  
Mohammad Adnan Afaq   7,872,126   10.56  
Usman Haider   10,627,354   14.26  

    

N-2 
Modarabas and Mutual Funds Shares Held Percentage
CDC - Trustee Al Habib Asset Allocation Fund   229,533  0.31
CDC - Trustee Al Habib Pension Fund-Equity Sub Fund   229,533  0.31

459,066  0.62
 
N-3 
Others Shares Held Percentage
Zafar Securities (Pvt) Ltd.   65,000   0.09 
Sherman Securities (Private) Limited   6,000   0.01 
Topline Associate (Private) Limited   250,484   0.34 
Dawood Equities Ltd.   100   0.00 
Integrated Equities Limited   3,736,019   5.01 

4,057,603   5.45 
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6.2. NOTICE OF 32nd ANNUAL GENERAL MEETING 

Notice is hereby given that the 32nd Annual General Meeting of the shareholders of The Pakistan Credit Rating 
Agency Limited (“The Company”) will be held on Wednesday, October 28, 2026 at 11:00 AM at Company’s 
registered office, FB-1, Awami Complex, Usman Block, New Garden Town, Lahore to transact the following 
businesses. 
 
Ordinary Business 
 

1. To receive, consider, and adopt the Annual Audited Standalone and Consolidated Financial Statements 
of the Company together with the Chairman’s Review Report, the Directors’ Reports and the Auditors’ 
Reports thereon for the year ended June 30, 2026. 
 

2. To appoint Auditors of the Company for the year ended June 30, 2027 and fix their remuneration. The 
Board has recommended, as suggested by the Audit and Risk Committee (ARC), the appointment of 
M/s. BDO Ebrahim & Co., Chartered Accountants, the retiring auditors who being eligible have offered 
themselves for re-appointment. 
 

Special Business 
 

3. To ratify and approve transactions conducted with the Related Parties for the year ended June 30, 2026 
by passing the following resolution with or without modification. 
 
“Resolved that the transactions conducted with the Related Parties as disclosed in note 36 to the   
unconsolidated financial statements for the year ended June 30, 2026 and specified in the statement of 
material facts under section 134(3) be and are hereby ratified, approved, and confirmed.” 
 

4. To authorize the Board of Directors of the Company to approve transactions under ordinary course of 
business with the related parties for the financial year ending on June 30, 2027 by passing the following 
resolution with or without modification: - 

 
“Resolved that the Board of Directors of the Company be and is hereby authorized to approve the 
transactions to be conducted with the Related Parties, as per respective policy, for the financial year 
ending on June 30, 2027.” 
 
“Resolved further that these transactions by the Board shall be deemed to have been approved by 
the shareholders and shall be placed before the shareholders in the next Annual General Meeting for 
their formal ratification/approval.” 

 
Other Business 
 

5. To transact any other business with the permission of the Chair.                                              
By Order of the Board 

 
 
 

__________________ 
 Company Secretary 

Lahore, 
The Pakistan Credit Rating Agency Limited         
October 07, 2026 
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NOTES: 
 
1. The share transfer books of the Company shall remain closed from October 22, 2026 to October 28, 2026 

(both days inclusive). Physical transfers /CDS Transaction IDs received at the Company’s Share Registrar, 
M/s. CDC Share Registrar Services Limited, 99-B, Block B, S.M.C.H.S. Main Shahra-e-Faisal, Karachi, at the 
close of business on October 21, 2026, will be considered in time to determine voting rights of the 
shareholders for attending the meeting. 
 

2. A member entitled to attend, speak and vote at the General Meeting is entitled to appoint another member 
as his/her proxy to attend, speak and vote on his/her behalf. A member shall not be entitled to appoint more 
than one proxy. CDC beneficial owners and Proxy Holders must bring with them their valid Computerized 
National Identity Cards (CNIC)/Passports in original to prove his/her identity. In case of Proxy, CDC beneficial 
owners and Proxy Holders must enclose duly notarized copies of their valid CNIC/Passports with the Proxy 
Form. Form of Proxy is enclosed with this Notice. 

  
3. Proxies, in order to be effective, must be received at the Company’s Registered Office not later than 48 

hours before the time for holding the meeting and should be duly stamped, signed and witnessed. A member 
shall not be entitled to appoint more than one proxy. 

 
4. For corporate representative, an authorization duly signed and stamped under the authority of the Board of 

Directors of the entity. This representative can attend the meeting by bringing and depositing the original 
authorization at the time of start of the meeting. 

 
5. According to Section 134 of the Companies Act 2017, if the Company receives consent from members 

holding in aggregate 10% or more shareholding residing at a geographical location, to participate in the 
meeting through video conference at least 7 days before the date of the meeting, the Company will arrange 
video conference facility in that city subject to availability of such facility in that city. 

 
6. The members and their proxies can attend the Annual General Meeting via video link using their smart 

phones / tablets. However, they are requested to register themselves by providing the following information 
along with copy of valid Computerized National Identity Card (both sides) / passport, attested copy of Board 
Resolution/power of attorney (in case of corporate shareholders) through email at iram.tahir@pacra.com by 
giving particulars as per below table latest by the close of business hours (5:00 PM) on October 26, 2026. 
 

Name of 
Member/Proxyholder 

Folio No. / 
CDC Account 

No. 

Cell No. / 
WhatsApp 

No. 
CNIC No. Email ID 

     
     
     

 
7. Members, who are registered, after the necessary verification, will be provided a Zoom video-link by the 

Company on the same e-mail address that they e-mail the Company with. The login facility will be provided 
on the day of the Meeting and will remain open from 11:00 AM till the end of the Meeting.  
 

8. The notice of AGM containing the QR enabled code has been placed on Company’s website: 
https://www.pacra.com/ and in addition has also been sent via email to those members who had provided 
their email addresses. The Annual Report for the year ended June 30, 2026 is available on website: 
https://www.pacra.com/ and the same are also electronically available on PUCARS system of the Pakistan 
Stock Exchange Limited and can also be downloaded / viewed from the following weblink 
https://www.pacra.com/investor-information. 

 
9. Members are requested to notify immediately any change in their addresses. CDC beneficial owners 

maintaining their shares in electronic form should have their addresses updated with their participants or 
CDC Investor Account Services. 
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10. Pursuant to the directive of the Securities & Exchange Commission of Pakistan, CNIC numbers of 
shareholders are mandatorily required to be mentioned on Dividend Warrants. Shareholders are, therefore, 
requested to submit a copy of their CNIC (if not already provided) to the Company Share Registrar, M/s 
CDC Share Registrar Services Limited CDC House, 99-B, Block B, S.M.C.H.S. Main Shahrah-e-Faisal, 
Karachi – 74400, Pakistan. The Corporate shareholders having CDC account are required to have their 
National Tax Number (NTN) updated with their respective participants. 

 
11. All dividend payments are subject to withholding tax deduction as prescribed under Income Tax Ordinance 

2001. 
 

12. For any query / information, the shareholders may contact with the Company Secretary at the above 
Registered Office. Email ID: iram.tahir@pacra.com and / or you may contact our Share Registrar, M/s. CDC 
Share Registrar Services Limited, 99-B, Block B, S.M.C.H.S. Main Shahra-e-Faisal, Karachi, Email ID: 
info@cdcsrsl.com Toll Free No. Ph. No.0800-23275.  

 
13. The members are hereby notified that pursuant to Companies (Postal Ballot) Regulations, 2018 amended 

through Notifications from time to time, the members of the Company will be allowed to exercise their right 
to vote through electronic voting facility or voting by post for the special business in its forthcoming Annual 
General Meeting to be held on Wednesday, October 28, 2026 at 11:00 AM, in accordance with the 
requirements and subject to the conditions contained in the aforesaid Regulations. CDC Share Registrar 
Services Limited, has been appointed as E-voting service provider. The Company shall provide its members 
with the following options for voting: - 

 
Procedure for E-Voting: 
 

(a) Details of the e-voting facility will be shared through an e-mail with those members of the Company who 
have their valid CNIC numbers, cell numbers and e-mail addresses available in the register of members 
of the Company by the close of business on October 21, 2026. 
 

(b) The web address, login details, will be communicated to members via email. The security codes will be 
communicated to members through SMS from web portal of CDC Share Registrar Services Limited 
(being the e-voting service provider). 

 
(c) Identity of the Members intending to cast vote through e-Voting shall be authenticated through electronic 

signature or authentication for login. 
 

(d) Members shall cast their vote for Special Business, Agenda Item No. 3 & 4. E-Voting lines will start from 
October 24, 2026, 09:00 AM and shall close on October 27, 2026 at 5:00 PM. Members can cast their 
votes any time in this period. Once the vote on a resolution is cast by a Member, he / she shall not be 
allowed to change it subsequently. 
 

Procedure for Voting through Postal Ballot: 
 

(a) Members may alternatively opt for voting through postal ballot. For convenience of the members, Ballot 
Paper is annexed to this notice and the same is also available on the Company’s website: 
https://www.pacra.com/ for download. 
 

(b) The members shall ensure that duly filled and signed ballot paper along with copy of valid Computerized 
National Identity Card (CNIC)/Passport should reach the Chairman of the meeting through post on the 
Company’s registered address, FB-1, Awami Complex, Usman Block, New Garden Town, Lahore or email 
at: genzafar@gmail.com. one day before the Annual General Meeting i.e. on October 27, 2026 till 05:00 
PM. 
 

(c) Signature on Ballot Paper should match with the signature on CNIC/Passport (in case of foreigner). 
 

(d) Incomplete, unsigned, incorrect, defaced, torn, mutilated, overwritten Ballot Papers will be rejected. 
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(e) In case of corporate entity, Ballot Paper must be accompanied by the Board of Directors’ resolution / 
power of attorney with specimen signature and copy of CNIC of the nominee etc. in accordance with 
Section(s) 138 or 139 of the Companies Act, 2017, as applicable. In case of foreign body corporate, all 
documents must be attested by the Embassy of Pakistan. 

 
14. In view of prohibition under Section 185 of the Companies Act, 2017, the Company will not distribute gifts 

in any form to its members at the meeting. 
 

UNDER SECTION 134 (3) OF THE COMPANIES ACT 2017 
 
This statement sets out the material facts concerning the Special Business to be transacted at the Annual General Meeting 
(AGM) of The Pakistan Credit Rating Agency Limited (the Company or PACRA) to be held on Wednesday, October 28, 
2026. 
 
AGENDA ITEM 3 | 
 
Ratification and Approval of the Related Party Transactions for the year ended June 30, 2026: 
 
Transactions conducted with the related parties have to be approved by the Board of Directors duly 
recommended by the Audit and Risk Committee on quarterly basis pursuant to clause 15 of Listed Companies 
(Code of Corporate Governance) Regulations, 2019. However, during the year since majority of the Company’s 
Directors were interested due to their common directorships and therefore these transactions are being placed 
for the approval by shareholders in the Annual General Meeting. In last Annual General Meeting of the Company, 
in order to promote transparent business practices, the shareholders had authorized the Board of Directors to 
approve transactions with the related parties from time-to-time on case-to-case basis for the year ended June 
30, 2026. Accordingly, these transactions are being placed before the shareholders in this meeting for their 
formal approval/ratification. 
 
All transactions with related parties to be ratified have been disclosed in the note 36 to the unconsolidated 
financial statements for the year ended June 30, 2026. The set of financial statements can be downloaded from 
the PACRA’s or PSX website or are also attached to this notice of AGM.  
 
The Company carries out transactions as per the approved policy with respect to ‘transaction with related 
parties’ in the normal course of business. All transactions entered into with related parties require the approval 
of the Audit Committee of the Company, which is chaired by an Independent Director of the Company. Upon 
the recommendation of the Audit Committee, such transactions were placed before the Board of Directors for 
approval.  
 
The nature of relationship with these related parties has been indicated above. The Directors are interested in 
the resolution only to the extent of their shareholding and having their common directorships in such related 
parties. 
 
AGENDA ITEM 4 |  
 
Authorization for the Board of Directors to approve the related party transactions during the year ending 
on June 30, 2027: 
 
The Company shall be conducting transactions with its related parties during the year ending on June 30, 2027 
as per the approved policy with respect to ‘transactions with related parties’ in the normal course of business. 
The majority of Directors are interested due to their common directorships in the subsidiary/associated 
companies. In order to promote transparent business practices, the shareholders are required to authorize the 
Board of Directors to approve transactions with the related parties from time-to-time and on case-to-case basis 
for the year ending on June 30, 2027, which transactions shall be deemed to be approved by the Shareholders. 
The nature and scope of such related party transactions is explained above. These transactions shall be placed 
before the shareholders in the next AGM for their formal approval/ratification. 
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POSTAL BALLOT PAPER 
 

Postal Ballot Paper for voting through post for Special Business at the Annual General Meeting (AGM) to be held on 
Wednesday, October 28, 2026 at 11:00 A.M. at FB-1 Awami Complex Usman Block New Garden Town, Lahore, the 
Registered Address of the Company. 

 
Contact Details of the Chairman at which the duly filled in ballot paper may be sent: 

 

Company’s Address The Pakistan Credit Rating Agency Limited 
FB -1 Awami Complex Usman Block New Garden Town, Lahore, Pakistan 

E-mail address genzafar@gmail.com 

Phone +92-42-35869504-273 

Website https://www.pacra.com 

 
Member(s) Information: 

Folio/CDS Account Number  

Name of Shareholder / Joint Holder  

Proxy Holder  

Registered Address  

Number of Shares Held  

CNIC / Passport No. (in case of foreigner) 

copy to be attached for both 

 

 
Additional information and enclosures (In case of representative of body corporate, corporation and Federal 
Government). 

 

Name of Authorized Signatory  

CNIC / Passport No. (in case of foreigner) of Authorized 
Signatory (copy to be attached) 

 

 
Instructions For Poll: 

 
a) Please indicate your vote by ticking (√) the relevant box. 
b) In case if both the boxes are marked as (√), your poll shall be treated as “Rejected”. 

 
Special Business 

 
I/we hereby exercise my/our vote in respect of the following resolutions through ballot by conveying my/our assent 
or dissent to the resolution by placing tick (√) mark in the appropriate box below: 
 

 
 
 
 
 
 



The Pakistan Credit Rating Agency Limited (PACRA) Annual Report 2026 

 

   146 
 

 

Sr. # Nature and Description of Resolution(s) 
l/We assent to 

the 
Resolution(s)  

l/We dissent to 
the 

Resolution(s)  

  (FOR) (AGAINST) 

1 Agenda No. 3 

To ratify and approve transactions conducted with the Related Parties for the year 
ended June 30, 2026 by passing the following resolution with or without 
modification: 

 
"RESOLVED THAT the transactions conducted with the Related Parties as 
disclosed in note 36 to the   unconsolidated financial statements for the year ended 
June 30, 2026 and specified in the statement of material facts under section 134(3) 
be and are hereby ratified, approved, and confirmed.” 
 

  

2 Agenda No. 4 

To authorize the Board of Directors of the Company to approve transactions under 
ordinary course of business with the related parties for the financial year ending on 
June 30, 2027 by passing the following resolution with or without modification: - 

 
"RESOLVED THAT the Board of Directors of the Company be and is hereby 
authorized to approve the transactions to be conducted with the Related Parties, as 
per respective policy, for the financial year ending on June 30, 2027.” 
 
"RESOLVED FURTHER THAT these transactions by the Board shall be deemed 
to have been approved by the shareholders and shall be placed before the 
shareholders in the next Annual General Meeting for their formal 
ratification/approval.” 

 

  

 

Notes: 

 
1. Dully filled ballot paper should be sent to the Chairman, Zafar Abbas, at FB-1 Awami Complex Usman Block 

New Garden Town, Lahore or email at genzafar@gmail.com. 
2. Copy of CNIC/ Passport (in case of foreigner) should be enclosed with the postal ballot form. 
3. Ballot paper should reach the Chairman one day before AGM i.e. on October 27, 2026. Any postal ballot 

received after this date, will not be considered for voting. 
4. In case of any dispute on voting, the Chairman of the meeting shall be the final authority to decide the matter, 

based on consultation with the share registrar. 
5. Signature on ballot paper should match with signature on CNIC/Passport (In case of foreigner). 
6. Incomplete, unsigned, incorrect, defaced, torn, mutilated, over written poll paper will be rejected. 
7. In case of a representative of a body corporate, corporation or Federal Government, the Ballot Paper Form must 

be accompanied by a copy of the CNIC of an authorized person, an attested copy of Board Resolution / Power 
of Attorney/Authorization Letter etc., in accordance with Section(s) 138 or 139 of the Companies Act, 2017 as 
applicable. 

8. Ballot Paper form shall be placed on the website of the Company not later than Seven (7) days before the holding 
of AGM at https://www.pacra.com/. Members may download the ballot paper from the website or use an 
original / photocopy published in newspaper. 

 
 

Place: _______________  Date: _______________ 
 

_________________________________________________________ 
Shareholder / Proxy Holder Signature / Authorized Signatory  
(In case of corporate entity, please affix company stamp) 
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INSTRUMENT OF PROXY 
THE PAKISTAN CREDIT RATING AGENCY LIMITED 

(U/ S-137 (2) of the Companies Act, 2017) 
 

I,We _________________________ son of ______________________________________________ resident of 

______________________________ being a member of the Pakistan Credit Rating Agency Limited, holder of 

_____________________ Ordinary share(s) as per Folio / CDC A/C No. _________________ do hereby appoints 

Mr./Mrs./Miss ______________________________ (Folio/CDC A/C No. if member) ________________________ 

having CNIC No. __________________ resident of ____________________________ as my / our proxy to attend, speak 

and vote for me and on my / our behalf at the Annual General Meeting (AGM) of the Company to be held on October 28, 

2026, and at any adjournment thereof. 

Signed this ____ day of ___________, 2026. 
 

 
 
 
 
 
 

 

Notes:  
 

1. A member eligible to attend, speak and vote at the AGM may appoint another member as his/her proxy who shall 
have such rights as narrated in Section 137 of the Companies Act, 2017. 

2. Proxies, in order to be effective, must be received at the Company’s Registered Office not later than 48 hours 
before the time for holding the meeting and should be duly stamped, signed and witnessed, along with attested 
copy of CNIC of the shareholder and the proxy. 

3. If a member appoints more than one proxy and more than one instrument of proxies are deposited by a member 
with the Company, all such instruments of proxy shall be rendered invalid. 

4. For CDC Account Holders / Corporate Entities: 

 Attested copies of CNIC/ NICOP or the passport of the beneficial owners shall be provided with the Proxy Form. 

 The shareholder and proxy shall produce his/her original CNIC/ NICOP or passport at the time of the meeting. 

 In case of a corporate entity, the Board of Directors resolution / Power of attorney with specimen signature of the 
nominee shall be submitted (unless it has been provided earlier) along with proxy form to the Company. 
 

Folio No. 
CDC Account No. 

Participant I.D. Account No. 
   

 Witnesses:     
      

1. Signature: _____________________ 2. Signature: _____________________ 
 Date: _____________________  Date: _____________________ 

 Name: _____________________  Name: _____________________ 

 CNIC No.: _____________________  CNIC No.: _____________________ 

 
Full Address: _____________________ 

 Full 
Address: _____________________ 

  _____________________   _____________________ 

Signature of Member(s) 

On PKR 50/- 

The signature should agree with the 
specimen registered with the Company 
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عام اجلاس سالانہ  اطلاع  .6.3   
 

  ŅǷ Ņ˥ɩ͚ن 
͙
ǫŅƈ͝ Şʗơ Ƃȇ (”Ɓ͙ɯɤ̎͞ȁ“) Œɡ͡ɤ̎͝ȭ Ɓʎ

͙
ɨɳ͜ƌ͝ا ūɡ͙ ͡

ɤƉ͝ٹ رŒƈ͝ŔǾ ŶȄ دی Ņɡ͚ʃǿŅƈ͞ن   Ƃɑ͢ Ņƈ͚ Ņƚ͜ Ņɡ͝Ǽ  Ţ̄ʟȻ اœɃ͢ ŶʺƏ͝رœƈ͜32    ،ھőƈ͜ وزŔ͜ƍ مŅǙ ِسƆƚ͜ا ŶƔ͙لاŅƩ 28واں    Ŕ͜ƍŲ͚ɬǼ2026ا 

 ŏɦ͜ƽ Ųȃ11:00  ،Ŝ
͙
Ǯڈ آŕɧ͡ʄƠ͜ر Ƃȇ Ɓ͙ɯɤ̎͞ȁ  Ƃɿ͜ƌ͜FB-1	، ͙Ƒ رŲȾا Ůƈ͝ج ذďĉ űɫ͝ȶ رŲɍ͢ن، لاĭŅƈ͡ رڈنŅȎ  Ųɬ͝Ɗ͙ ،کƆƈ͜ نŅ̌͛ɪǜ ،Ŝ˕ɡ̀͝ɡ̏͞ȁ  ƁɁاŲǣ۔ŅȎŲɍ͢ ő ͚ʾ ʶɩ͙ȷ Ƃɰ͝Ȩ  Ƃȇ Ƃ

͙
ƘŅɡ̏͡ 

 

 ƁɁŲ̖ǡ اŲȾر

 

1.  ͞ƍ اور ان Ŝ
͡
ƎرŲƓ͞ر ƀȆ Řƍ͟Ņƚ͜ ƀȆہ رŲ͞Ɠرٹ، ڈاŕɧ͡ːƈ͝Ŕƍ͟ز   Űɫ͝ȶŕɧ͟ɥ͝ƛ͞ Ŷʺ̓͜Ƒ ،ارےŲƴ͛ŲȚ  ƀ

͚
ƗŅɡ͝ȨŅȴ Œɡ͡Ɗ͝Œɡ͝ȨŲʋ

͙
ɨǻ ŅƩ Ƃȇ Ɓ͙ɯɤ̎͞ȁ ،ŜلاŶƔ͙ آڈٹ őƩ͛ہ اŒɡ͙ɤ͝ɣ͡Ƭ اŲȯن اور 

͡
ƎرŲ͞Ɠر ƀȆ Ŕ آڈŕɧ͡Ƌ͝ز 

 Ŷ̗͚ɪɤ͚
͙
ɳȸ لŅƩ Ƃ

͟
ƘاŔ͜ƍ30  نŲƤ͜2026 ۔Ņƈ͙ŔǾ Ņƈ͙ŔǾ اور اŲʪ͙ɩ͙ȷ űɫ̝͝ƕ͙ر  Ųر 

͙
ǣ Ŕ͞ƍ ان ،Ņƈ͙ŔǾ  وŲǄل 

 

2.   Ŷ̗͚ɪɤ͚
͙
ɳȸ لŅƩ Ƃɰ͝Ȩ  Ƃȇ Ɓ͙ɯɤ̎͞ȁ30    نŲƤ͜2027  ) Ɓ͡ɯɤ̎͝ȁ  ŪƩر Œɡ͙Ɗ͝آڈٹ ا Ƃ

͙
Ƙ رڈŲ͜Ɠ ۔Ņƈ͙ŔǾ  Ƃǘ Ŷǅ͙وŅʯȻ ŅǷ Ņƈ͙ŔǾ اور ان  ŕر  ͚˃ Ȼ زŕɧ͡Ƌ͝آڈ ƂʮƱوا ƂȇARC 	( ƀȆ

Ƃ واƂȳ آڈŕɧ͡Ƌ͝ز űɫ͝Ʌ͢ اور 
͙

ƘŲɍ͢ وشőˎɡ͜Ƭ ŲƤ͜ ،Ƃɑ͢ ƀȆ Ņرش  ͙ʾ Ʊ ƀȆ ŕری  ͚˃ Ə͚ ƀȆ  ،Ŝ
͡
ɨɣ͙

͡
ɤƉ͙ĭŅǷڈ اŔƍ͡رŅƚ͞ ،Ųȃ  Œɡ͙Ɗ͝ا ů͝ɪɆ͢اŔ͜ƍڈی او ا ƀƗ͜ ŕʆ͝ɨȶ ŧ͜ƓŅʟȻ Ƃȇ Ř͝ƍŲɻ͜ز 

͚
ƌ 

͙
ƘŲɍ͢ ŮɃ͢ا ƀȆ  Ƃ

Ŕ͞ƍ Ņɡ͙Ɗ͜ ۔űɫ͝Ʌ͢ Ƃ˝ƚ͞  ŔǾ  ŝ͝ɨƉ͞ Ƃɰ͝Ȩ  Ƃȇ ریŕ ͚˃ Ə͚ رہŅƈ͜دو Ųȃ Ƃɰ͙Ɗ͞ آپ   ا

 

 ƁǇŲʚơ͙ اŲȾر 

 

3.   Ŷ̗͚ɪɤ͚
͙
ɳȸ لŅƩ30    نŲƤ͜2026   اردادŕ

͚
ǭ Ůƈ͝ج ذďĉ Ƃɰ͝Ȩ  Ƃȇ اس ،Ņɡ͙Ɗ͝ ŧ͝ɬƊ͛Ų اور Ųʪ͙ɩ͙ȷری د

͚
Ɠ ƀȆ  Űƒ͝د Űɫ͝ȧ Ƃɰ͟ȓ  Ƃɰ͝Ǽ  ŹƖ͚ŅƩ Ƃȇ Űɫ͝

͚ˀ Ə͝ŕ
͙

ǭ Ŷ ͚̄ ̄ʯɩ͚ȷ دوران Ƃȇ

Ņƈ͙ŔǾ۔ Ųʪ͙ɩ͙ȷ ŕɧ͝ر  ͙h ͜Ə Ƃȇ اس Ņƈ͝ ŹƖ͚ŅƩ Ƃȇ ů͝ɪȷŔƍ͚ 

 

“ŶȄ  Ņƈ͝Ņƈ͞ ارŕ
͚

ǭ    Ŷ̗͚ɪɤ͚
͙
ɳȸ لŅƩ30    نŲƤ͜2026    ٹŲ

͙
Ɠ Ƃȇ اروںŲƴ͛ŲȚ  ƀ

͚
ƗŅɡ͝ȨŅȴ Ţ͚̓ɪɴ͜ȸ ŕɧ͝

͙
ǚ Ƃɰ͝Ȩ  Ƃȇ36    Ŷʺǯ͙اور د Ƃɰ͟ȓ  Ƃɰ͝Ǽ  ŕɈ͢Ņǉ͙ űɫ͝ȶ134)3  ŉɲ

͚
ƌ Ƃȇ (

Ƃɑ͢ ƀ۔”
͚
ƗŅƚ͜ ƀȆ  ŧ͝ƓőʐƏ͚ ری اورŲʪ͙ɩ͙ȷ ،ŧ͝ɬƊ͛Ų

͚
Ɠ اœɃ͢ ŶʺƏ͝رœƈ͜ ƀȆ  Űƒ͝د Űɫ͝ȧ ŹƖ͚ŅƩ Ƃȇ Űɫ͝

͚ˀ Ə͝ŕ
͙

ǭ Ŷ ͚̄ ̄ʯɩ͚ȷ Ƃɰ͟ȓ  Ƃɰ͝Ǽ Ņɡ͝Ɗ͜ Ƃȇ ŧن Ųʚɸ͙ȸ űɫ͝ȶص 
͟
ƓŅ ͚ʾ ơ دیŅȴ 

 

4.  Ŷ̗͚ɪɤ͚
͙
ɳȸ لŅƩ ƀȲŅȴ ŧ͜ƓŅʟȻ Ƃȇ لŲ̖ʷȻ ریŅƈ͜روŅǷ ŅǙ ŹƖ͚ŅƩ Ƃȇ Űɫ͝م 

͚ˀ Ə͝ŕ
͙

ǭ Ŷ ͚̄ ̄ʯɩ͚ȷ30  نŲƤ͜2027   رڈ آفŲƓ͜ Ƃȇ Ɓ͙ɯɤ̎͞ȁ  Ƃɰ͝Ȩ  Ƃȇ ریŲʪ͙ɩ͙ȷ ƀȆ  Űƒ͝د Űɫ͝ȧ Ƃȇ

 :Ņƈ͙ŔǾ Ųʪ͙ɩ͙ȷ ŕɧ͝ر  ͙h ͜Ə Ƃȇ اس Ņƈ͝ ŹƖ͚ŅƩ Ƃȇ ů͝ɪȷŔƍ͚ اردادŕ
͚

ǭ Ůƈ͝ج ذďĉ Ƃɰ͝Ȩ  Ƃȇ اس ،Ņƈ͙Ņɡ͙Ɗ͜ زŅɱ͜ȸ Ųȃ  - ڈاŕɧ͡ːƈ͝Ŕƍ͟ز 

 

“ŶȄ  Ņƈ͝Ņƈ͞ ارŕ
͚

ǭ    Ŷ̗͚ɪɤ͚
͙
ɳȸ لŅƩ ƀȲŅȴ ،ŧ͜ƓŅʟȻ Ƃȇ Ɓʎ͝ɨȧŅƈ͞ Ŷ ͚̄ ̄ʯɩ͚ȷ ،ŹƖ͚ŅƩ Ƃȇ Űɫ͝

͚ˀ Ə͝ŕ
͙

ǭ Ŷ ͚̄ ̄ʯɩ͚ȷ Ųȃ ŲƤ͜2027    Ƃɰ͝Ǽن    ŲƓ͜ Ƃȇ Ɓ͙ɯɤ̎͞ȁ30رڈ آف ڈاŕɧ͡ːƈ͝Ŕƍ͟ز   Ƃɰ͝Ȩ  Ƃȇ

Ƃɑ͢ Ņƈ͚۔”  Ņƚ͜ Ņƈ͝ر دŅɡ͝ɤ͚Ɯ͙ا اœɃ͢ ŶʺƏ͝رœƈ͜ ŅǷ  Ƃɰ͙Ɗ͝ Ųʪ͙ɩ͙ȷ ƀȆری د  Űƒ͝د Űɫ͝ȧ Ƃȳوا Ƃ
͙

ƘŅƚ͜ 

 

“ŶȄ  Ņƈ͝Ņƈ͞ ارŕ
͚

ǭ őƈ͝řȹ   ریŲʪ͙ɩ͙ȷ/ŧ͝ɬƊ͛Ų
͚
Ɠ Ŷʫ͜ƏŅƺ͙Ņƈ͜ ƀȆ Ųʪ͙ɩ͙ȷ ƂƸ ŇƊ͙Ņƚ͜ ƀȆر őƩ͛ہ ŲʚƏ͚ر Ųɍ͢ں ƂȞ اور ان  Ņ˥ɩ͚ن 

͙
ǫŅƈ͝ Şʗơ Űƒ͝د Űɫ͝ȧ ŶƔ͝ Ƃɰ͟ȓ  Ƃɰ͝Ǽ Ųʪ͙ɩ͙ȷ ƂƸ ŇƊ͙Ņƚ͜ ƀȆر  Ų͜Ɠرڈ 

ƂȞ űɫ͝Ɖ͟Ņƚ͜ Ƃɰ͝Ǽ۔”  ŝ͝ɨƉ͞ Ƃɰ͙ȷ ŅƩ Ƃȇ نŅ˥ɩ͚
͙
ǫŅƈ͝ Şʗơ űɫ͝ȶ مŅǙ ِسƆƚ͜ا ŶƔ͙لاŅƩ ہőɡ͙Ɗ͟ Ƃɰ͝Ȩ آ  Ƃȇ 
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 دŔˬƈ͝ اŲȾر

 

Ɓ̷Ɩ͜ ƀ دŔˬƈ͝ اŲȾر Ņƈ͙Ņɡ̏͡Ƒ͙۔ .5
͟
ƗŲȃ  ƂƸ زتŅƚ͜ا ƀȆ  ŕɧ͟ɥ͝ƛ͞ 

 Ų͜Ɠ ůِ˗ɱƌ͜رڈ

 
 
 

Ŕƍ͡Ŕ˔ɡ͝ی   Ƭ Ɓ͙ɯɤ̎͞ȁ 	 

 لاŲɍ͢ر،

Œɡ͡ɤ̎͝ȭ Ɓʎ
͙
ɨɳ͜ƌ͝ا ūɡ͙ ͡

ɤƉ͝ٹ رŒƈ͝ŔǾ  دی Ņɡ͚ʃǿŅƈ͞ن 

07  Ŕ͜ƍŲ͚ɬǼ2026ا 
 

:Ŝ
͡

ƎŲ
͙
Ɠ 

 

1 .   Ƃ
͚

ƘŅ̪ȁ  Ƃȇ ƀ̊
͚ʾ ɩ͚ ͙

ɤȶ ƀȆ  Şʗơ Ƃȇ Ɓ͙ɯɤ̎͞ȁ22    Ŕ͜ƍŲ͚ɬǼ2026ا    Ņƈ͚28    Ŕ͜ƍŲ͚ɬǼ2026ا    ƁƷ زŕʆ͝ɨȶ ،ارŕɧ͡ʄƠ͜ر ŕɧ͟ɥ͝ƫ͛ Ƃȇ Ɓ͙ɯɤ̎͞ȁ Ųں اŅƈ͝م) őɡ͙Ɗ͜ رƂȞ űɫ͝Ʌ͢۔ 
͙
Ɠل دوŲ̖ʉ͛͜Ǝ)

  ،Œɡ͡ɤ̎͝ȭ řƯوŕƯ ارŕɧ͡ʄƠ͜ر ŕɧ͟ɥ͝ƫ͛ ƁƷ 99ڈی-B 	،  کƆƈ͜B 	،  Ųȃ  ،ƁƧ͞اŔǾ  ،Ůʐ͝ɩ
͙
ǫ ِاہŕɈ͢ŅƩ͛ Űɫ͝ȶ ،ŜƎ͝ا Ŏƌ͝ا ƁƷ ůƐ͝ا ŜƎ͝21ا    Ŕ͜ƍŲ͚ɬǼ2026ا   Ƃȇ تŅǨ͚ری اوŅƈ͜روŅǷ  Ųȃ

 Ə͚ Ƃȇ قŲ ͚̍ ơ Ƃȇ ووٹ Ƃȇ نŅ˥ɩ͚
͙
ǫŅƈ͝ Şʗơ Ƃɰ͝Ȩ  Ƃȇ ŉǼŕƯ͛ űɫ͝ȶ سƆƚ͜ا ،Ř͝ƍڈ ƀ

͟
Ɨآ Űʊ͛˕ƈ͝Řƍ͙اŔƍ͡ ŜƎ͝ڈی ا ƁƷ / ںŅɡ̀͝ ͚ʾ ɩ͚ ͙

ɤȶ ŮˏƏ͝ř
͙

ǭ ƀȲوا Ƃ
͙

ƘŲɍ͢ لŲǄŲȾ Ūƈ͚ مŅɡ͚ ͚
ɤƜ͙ا  Űɫ͝ʱ

ƀȝ۔   űɫ͝Ɖ͟Ņƚ͜ ƀȆ ŲʚƏ͚ ŉر 
͚
ǫوŔ͜ƍ ƂʮƱوا Ƃȇ 

 

ŕر . 2 ͚˃ Ȼ ƁʎǿاŔ͞ƍ Ņɡ͙Ɗ͞ا Ųȃ  ŰȂے رŕƯدو Ɓʎǿ  Ƃɰ͝Ȩ  Ƃȇ Ƃɰ͙Ɗ͝ őار رŰȂ اŅʟơ͙ ،ŉǼŕƯ͛ Ŷ˲ƚ͜ Ɓ͙ɯƊ͞ب اور ووٹ د ͚ʾ ơ ŅǷ  Ƃɰ͙Ɗ͝ ŔǾ    اƆƚ͜سِ ŅǙم Ņʟơ͙ ،ŉǼŕƯ͛ űɫ͝ȶب اور ووٹ د

 ͜ƊŅƈ͛ ŉƛ͙Ņɡ͙Ƭ͛ Ɓ͙ɯƊ͞رز اŒȥŲɍ͢ ƁʎǿاŔ͞ƍ ز اورŔƍ͙او Ůʀ͛͝ɨ
͙ˀ ͝ ɩ

͙
ɤɣ͝Ɗ͜ Ƃȇ ƁƷ ڈی ƁƷ ۔ŅȎŲɍ͢ űɫ̝͝ƕ͙ زŅɱ͜ȸ ŅǷ  Ƃ

͙
ƘŔǾ ŕر  ͚˃ Ȼ ƁʎǿاŔ͞ƍ őƈ͟زا ƂƸ Ūƈ͝ا ŰȂر ƀ

͟
ƗŲȃ Ƃɑ͢ Ņɡ͚˒Ʃ  ŉ  Ƃȇ Ƃ۔ 

͙
ƘŔǾ

ŅǷرڈ (  Ɓ͚ɯ
͙

ƝŅɡ͙Ƭ͛ ƁɁŲ
͚
ǲ ڈŘƍ͟اŔƍ͡Ųɬ͝ɤ̎͞ȁ  ŉƪďĉ Ůƺا Ƃɰ͙Ɗ͞ Ůʀ͛͝ɨ اوŔƍ͙ز اور Ŕ͞ƍاƂɰ͝ȨCNIC/( Ɓʎǿ ا

͙ˀ ͝ ɩ
͙
ɤɣ͝Ɗ͜ Ƃȇ ƁƷ ڈی ƁƷ ،űɫ͝ȶ رتŲǄ ƀȆ  ƁʎǿاŔ͞ƍ ۔űɫ͝Ɖ͟لا ŹƖ͚ŅƩ رٹŲɬ͞ƫŅƈ͞

 ŉƪďĉ Ƃɰ͙Ɗ͞ ŒȥŲɍ͢CNIC/ ȶ ŹƖ͚ŅƩ Ƃȇ Ŝرز Ŕ͞ƍاŅǨ͙ Ɓʎǿرم ŹƖ͚ŅƩ Ƃȇ ا
͡
ƎŲ

͙
Ɠ رم اسŅǨ͙ ƁʎǿاŔ͞ƍ ۔űƒ͝ŔǾ  Ū˽ʀ ͙

ɨȶ لŲ ͚̍ Ə͙ ڈŘƍ͟اŔƍ͡Ų
͙
Ɠ ہőǙŅǨ͚Ņƈ͜ ƀȆ Ƃɑ͢ Ū˽ʀ۔Ųɬ͞ƫŅƈ͞رٹ  ͙

ɨ 
  

3 .   ůȁ ůȁ از   ƂƸ ŉ
͚
ǫو Ƃȇ دŅ ͚ʾ ʶƏ͙ا Ƃȇ سƆƚ͜وہ ا ŶȄ  Ƃɑ͢ لازم Ƃɰ͝Ȩ  Ƃȇ Ƃ

͙
ƘŲɍ͢ Ŕƍ͛ųȾ ںŅɡ͝ʃǿاŔ͞ƍ48    اور ان űɫ͝Ɖ͟Ņƚ͜ Ųɍ͢ لŲǄŲȾ űɫ͝ȶ Ŝ

͙
Ǯڈ آŕɧ͡ʄƠ͜ر Ƃȇ Ɓ͙ɯɤ̎͞ȁ  Ůɡ͜ ͚

ǫ Ƃɰ͡ɤ͙̬Ș

Ņɱ͜ȸ ŅǷز ŅȎŲɍ͢ űɫ̝͝ƕ͙۔   Ƃ
͙

ƘŔǾ ŕر  ͚˃ Ȼ ƁʎǿاŔ͞ƍ őƈ͟زا ƂƸ Ūƈ͝ا ŰȂر ƀ
͟
ƗŲȃ ŲȚاŲƤ͜ŲȾ Ɓɐ͢د Ųɍ͢۔  Šɸ͙ اور 

͚
ɦƬد ،ňȵŅɡ͡Ƭہ اőǙŅǨ͚Ņƈ͜ Ŕ͞ƍ 

 

4 . ̌Ƒ͙ ŶƔ͝ ۔Ƃɑ͢ رŅǷďĉ ŶȿŅƈ͙ زتŅƚ͜ہ اőƩ͛ ŕ̠ɀ ہ اورőƩ͛ Šɸ͙
͚
ɦƬہ دőǙŅǨ͚Ņƈ͜ ŉɲ

͚
ƌ Ƃȇ رŅɡ͝ɤ͚Ɯ͙ا Ƃȇ زŕɧ͡ːƈ͝Ŕƍ͟رڈ آف ڈاŲƓ͜ Ƃȇ ادارے ،Ƃɰ͝Ȩ  Ƃȇ ےőɡ͙Ɗ͟Ņ̌Ƒ͙ ŊƊ͝رŲƓ͞رŅǷ  Ƃȇ سƆƚ͜ہ اőɡ͙Ɗ͟Ņ

Ƃɑ͢ Ņɡ͚˒Ʃ ŔǾ۔   ŉǼŕƯ͛ űɫ͝ȶ سƆƚ͜ا ŔǾ ŔǾوا   Ţ̓Ƣ͜ ŔǾ ŉ اŮƺ اŅƚ͜زت ŹƖ͚ŅƩ ŶȿŅƈ͙ لا 
͚
ǫو Ƃȇ زŅǙ͙آ 

 

5 .   Ŋːƈ͝ا řɧ͝ɥ͙ɢ̎͞ȁ2017    Ŷʺǯ͙د ƀȆ134    Ŕ͞ƍ رŲǔ ƁǦŲ̖ɹ͜ȸ ů͝ɪ
͚ˁ Ȼ Ŕ͞ƍ مŅ ͚ʾ Ȼ ƀ

͟
ƗŅɡ͝ ͙

ǫاŕ
͙ɹ ơ͜ Ɓʎǿ  Ųȃ  Ɓ͙ɯɤ̎͞ȁ  Ŕȕا ،ŧ͜ƓŅʟȻ Ƃȇ10    Ƃȳوا Ƃɰ͙̭ȁر Şʗơ őƈ͟زا ƂƸ اس Ņƈ͝ őʐ͝ɩ ͙ǫ

  ůȁ ůȁ از   ƂƸ Őƌ͝رŅƈ͚ ƀȆ ƂƸ ŇƊ͙Ņƚ͜ ƀȆ اƆƚ͜س   Űɫ͝ǻ7ارا  Ɓ͙ɯɤ̎͞ȁ  Ų
͚
Ɠ ،Ƃ

͟
ƘŅƚ͜ Ųɍ͢ لŲǄŲȾ یőɡ͙ȷŅƺ͙ر ƀȆ  ŉǼŕƯ͛ űɫ͝ȶ سƆƚ͜ا Ƃʽ͝Ə ďč Ƃȇ Ŝ

͙
Ǝŕ ͙˃ Ə͙ŅǷ  Ų͝ƓŒƈ͝و Ůɡ͜ ͚

ǫ اس    دن

ƀȝ۔  ŔǾے  Ņʟ͙ɩ͚م  Ɗ͙ا ŅǷ  Ƃ
͙

ƘŔǾ  ůɋ͢اŕ
͙

ǭ ŉȨŲ̥ƶ ŶƔ͝ űɫ͝ȶ ŕ̠ƶ͛ وط، اسŕʆ͛Ⱥ ƂƸ ƀƗ͜Ņɡ͝ ͚
ɤƫد ƀȆ  ŉȨŲ̥ƶ ƀȆ  Ŝ

͙
Ǝŕ ͙˃ Ə͙ŅǷ  ŲƓ͝Œƈ͝و űɫ͝ȶ ŕ̠ƶ͛ 

 

6 . ƂƸ ان ،ůɋ͢Ņƈ͚ ۔űɫ͝Ʌ͢ Ƃɰ͚˒Ʃ ŔǾ  ŉǼŕƯ͛ űɫ͝ȶ مŅǙ ِسƆƚ͜ا ŶƔ͙لاŅƩ Ŕ͞ƍ Ūɡ͙Ȩ ŲƓ͝Œƈ͝و Ƃʽ͝Ə ďč Ƃȇ Ŝ
͡
ɨɣ̀͝ɡ͜ɤ͝Ɖ͡ / Řƍ͙Ų

͙
ǲ رٹŅ̌Ʋا Ƃɰ͙Ɗ͞ ŶȄ    اراŰɫ͝ǻ اور ان Ŕ͞ƍ Ƃȇاřɧ͝ʄǿ ا  Ƃɑ͢ ارشŘȕ

Ů اور Ų͜Ɠرڈ رŘ͝ƍوŅƈ͞ / ŰƳ͛Ųɬ͝Ȩور آف
͚ʾ Ə͙ ƀȆ Ųں اŕǏاف) / Ųɬ͞ƫŅƈ͞رٹ 

͙
Ɠرڈ (دوŅǷ  Ɓ͚ɯ

͙
ƝŅɡ͙Ƭ͛ ƁɁŲ

͚
ǲ ڈŘƍ͟اŔƍ͡Ųɬ͝ɤ̎͞ȁ  ŉƪďĉ Ŷʺ̓͜Ƒ ،تŅȴŲ̇ʯȻ Ůƈ͝ج ذďĉ وہ    Ů

͚ʾ Ə͙ ہőƩ͛ ŧ͝ƓőʐƏ͚ ƀȆ  ƀ
͙
ƗرŅƈ͡ا
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 Ůɡ͝ȷ ای   ،Ƃ
͟

ƘŲɍ͢  Ƃɰ͚Ɗ͝ د Ɔɡ͝ʓت 
͙˅ Ə͚  ŧ͜ƓŅʟȻ  Ƃȇ őƚ͜ول   Ůƈ͝ذ ďĉج   ،Ƃȇ  ŔǾ  ůɋ͢اŕ

͙
ǭ  (űɫ͝ȶ ŲǄرت   ƀȆ Ņ˥ɩ͚ن 

͙
ǫŅƈ͝  Şʗơ  ŊƊ͝رŲ͞ƓرŅǷ)

iram.tahir@pacra.com	 Ŕ͞ƍ26   Ŕ͜ƍŲ͚ɬǼم   2026اŅƩ͛) مŅɡ͚ ͚
ɤƜ͙ا Ƃȇ تŅǨ͚ری اوŅƈ͜روŅǷ  Ųȃ5:00 ۔űɫ͝ȧ واŔǾ  Űʊ͛Ǝ͝ŕɧ͡ʄƠ͜ر Ɓ͙ɯƊ͞ا Ūƈ͚ (Ƃɿ͜ƌ͜ 

 

Ņƈ͙ ŅǷم   رŔ͞ƍ/ŰȂاŒȥŲɍ͢ Ɓʎǿر 
  ŊƊ͙ĭŅǷا ƁƷ ڈی ƁƷ / ŕɧ̍͜Ƒ͙ Ųɬ͝ȨŲ

͙
ǲ

ŕɧ̍͜Ƒ͙ 
 ŕɧ̍͜Ƒ͙ ňƊ͝ا Ŝ

͡
Ǝوا / ŕɧ̍͜Ƒ͙ Ůƈ͟Ņƈ͜ŲȾ CNIC	 ŕɧ̍͜Ƒ͙  ڈی ƀ

͟
Ɨآ Ůɡ͝ȷ ای 

     
     
     

 

7 .   Ŕ͞ƍ ŜƎ͝رŒƈ͝ا Ůɡ͝ȷ ای ƁƷا ƂƸ ŇƊ͙Ņƚ͜ ƀȆ  Ɓ͙ɯɤ̎͞ȁ  ،őʯ͜Ə Ƃȇ ŧ͝ƓőʐƏ͚ وریŕƿ͙ űɫ̝͝ƕ͙ا ،ƂȞ ںŲɍ͢ ڈŕɧ͡ʄƠ͜ر Űɫ͝ǻارا ŲƤ͜Zoom 	  ƂƸ ŜƠ͜ ŅȎ  Ƃ
͟

ƘŅƚ͜ Ņɡ͝Ǽ  ůɋ͢اŕ
͙

ǭ Ūɡ͙Ȩ Ų͝ƓŒƈ͝و

ƀȝ اور    Ƃ
͟

ƘŅƚ͜ ƀȆ  ůɋ͢اŕ
͙

ǭ دن Ƃȇ سƆƚ͜ا ŉȨŲ̥ƶ ƀȆ ŅȎŲɍ͢ Ņɡ͝Ǽ۔ لاگ اِن   Ůɡ͝ȷ ای Ųȃ  Ɓ͙ɯɤ̎͞ȁ  Ƃ
͙

Ƙ ںŲ̥ƕ͙ا  ŏɦ͜ƽ11:00   Ƃɿ͜ƌ͜   ƀ̪̊ȁ  Ūƈ͚ مŅɡ͚ ͚
ɤƜ͙ا Ƃȇ سƆƚ͜ا ƂƸ

ƀȝ۔  Ƃɑ͢ر 
 

8 .   ŊƊ͟ŅƩ ŇƊ͝و ƀȆ  Ɓ͙ɯɤ̎͞ȁ  ،Ƃɑ͢ دŲƤ͜ŲȾ ڈŲȃ Ųɬ͝Ǽ آر   űɫ͝ȶ ŜƠ͜ ،Ŝ
͡
ƎŲ

͙
Ɠ ŅǷ  ůƐ͝ا ƁƧ͜ اےhttps://www.pacra.com/    آں انŔ͜ƍ őƈ͝řȹ اور Ƃɑ͢ Ņɡ͝ȓ  Ņƈ͝د ŔǾ  ŢƏ͟ŅƩ͛ Ŕ͞ƍ

  Ŷ̗͚ɪɤ͚
͙
ɳȸ لŅƩ ۔Ƃ̸Ɩ͚  Ƃɰ͝Ǽ  ůɋ͢اŕ

͙
ǭ ŜƎ͝رŒƈ͝ا Ůɡ͝ȷ ای Ƃɰ͙Ɗ͞ Ƃ ا

͙
Ƙ ںŲ̥͙ɮƝ͜ Ƃɑ͢ Ņɡ͝ȓ  Ņƈ͝د ō ͝ɦ̭Ɩ͜ Ɓ̷Ɩ͜ Ƃʽ͝Ə ďč Ƃȇ Ůɡ͝ȷ ای Ųȃ  Űɫ͝ǻن    30اراŲƤ͜2026    رٹŲ͞Ɠر ŶƔ͙لاŅƩ ƀȆ

  ŊƊ͟ŅƩ ŇƊ͝وhttps://www.pacra.com/    Ƃȇ Œɡ͡ɤ̎͝ȭ ō
͙
ɦ ͝ɤ ͞ɳʅ˕ƈ͝

Ņɡ͚ʃǿŅƈ͞ن اŅɡ͡Ƭک ا  ŶƔ͝ اور Ƃɑ͢ بŅɡ͝ ͚
ɤƫد Ŕ͞ƍPUCARS 	  Ŕ͞ƍ رŲǔ Ūƈ͙اŕɧ͡ːɡ͝Ȩا  Ɓ̷Ɩ͜ Ŕ͞ƍ ů

͡ ɪʃƹ

  Ūɡ͙Ȩ ŇƊ͝و Ůƈ͝ج ذďĉ řɧ͝Ƌ͙ ،Ƃɑ͢ بŅɡ͝ ͚
ɤƫدinformation-https://www.pacra.com/investor ۔Ƃɑ͢ Ɓ͚ɯ˒Ʃ Ņƚ͜ ƀȆ  Ɓ̷Ɩ͜ Ŷʫ͙ơƆȴ / ڈŲȯ نĭڈا ƂƸ 

 

9 .  
͙
ɤɣ͝Ɗ͜ ƁƷ ڈی ƁƷ Ƃȳوا Ƃɰ͙̭ȁر Şʗơ űɫ͝ȶ رتŲǄ Ūƈ͙اŕɧ͡ːɡ͝Ȩ۔ اűƒ͝ŔǾ ŅȎہ  Ųری Ųǔر Ŕ͞ƍ آ

͙
ǲ ƂƸ ƀ̊͝ƈőɡ͜Ɗ͚ Ɓ̷Ɩ͜ Ɓʎǿ  űɫ͝ȶ ںŲ͚ɬƊ͞ Ƃɰ͙Ɗ͞ ŶȄ ا  Ƃɑ͢ ŉƪاŲ

͙
Ƥďĉ ƂƸ Űɫ͝ǻارا  Ůʀ͛͝ɨ

͙ˀ ͝ ɩ

ŔǾواűɫ͝Ɖ͟۔  ŊƊ͝ ŕɧ͡ʄƎ͝Ų اŕƯ ŊƊ͙ĭŅǷوŅƈ͞ Ƃȇ řƯس اپ ڈ
͙
Ɠا ƁƷ ڈی ƁƷ Ņƈ͝ Ŝ

͡
ɨɣ͙͝ɤɣ͞ʃ͝ɨƉ͡رŅƈ͞ Ƃɰ͙Ɗ͞ Ƃɰ͚Ɗ͞ ا  Ƃɰ͙Ɗ͞  اوŔƍ͙ز ا

 

10 .   Ƃȇ نŅ˥ɩ͚
͙
ǫŅƈ͝ Şʗơ Ŕ͞ƍ Ŝ

͡
ɨƉ͙وار Œƈ͙Œƈ͝Ų͝Ɠڈ ،ŧ͜ƓŅʟȻ Ƃȇ ŉƊ͝اőɃ͢ ƀȆ Űʊ͛͝ɨ̎ȁ آف Ņɡ͚ʃǿŅƈ͞ن   ō

͙
ɦ ͝ɤ ͞ɳʅ˕ƈ͝

Ņ˥͚ɩن  	 Ųɬ͝˒ɡ͝ƬCNICرřɧ͝Ƌ͡ اŒɡ͙Ɗ͝ ا
͙
ǫŅƈ͝ Şʗơ اœ ٰ̛ ȱ ۔Ƃɑ͢ ƁɁلاز Ņƈ͙ŔǾ ŕɧ̍͜Ƒ͙ز ďĉج 

  Ƃɰ͙Ɗ͞ ŶȄ ا  Ƃɑ͢ ŉƪاŲ
͙
Ƥďĉ ƂƸCNIC 	ƯوŕƯ ارŕɧ͡ʄƠ͜ر ŕɧ͟ɥ͝ƫ͛ ƁƷ ڈی ƁƷ زŕʆ͝ɨȶ ،ارŕɧ͡ʄƠ͜ر ŕɧ͟ɥ͝ƫ͛ Ƃȇ Ɓ͙ɯɤ̎͞ȁ  (Ųɍ͢ ƀȆ  ŶƔ͙ ůɋ͢اŕ

͙
ǭ Ƃ̛̋ƕ͞ Ŕȕا) Ů

͚ʾ Ə͙ ƀȆ ƁƷ ڈی ƁƷ ،Œɡ͡ɤ̎͝ȭ ř

ŔǾا،  ƁƧ͞	 Ɔƈ͜Bک  ،	 ĭŅɃ͢99-Bس،    ،Ůʐ͝ɩ ͙ǫ ِاہŕɈ͢ŅƩ͛ Űɫ͝ȶ ،ŜƎ͝ا Ŏƌ͝ا ƁƷ ůƐ͝ا ŜƎ͝74400  –ا  Ƃȳوا Ƃɰ͙̭ȁر ŊƊ͙ĭŅǷا ƁƷ ڈی ƁƷ ۔űɫ͝Ɖ͟واŔǾ  Ţ̓Ƣ͜ Ųȃ ، Ņɡ͚ʃǿŅƈ͞ن 

) ŕɧ̍͜Ƒ͙ Ŝ˕ɡ͝Ɗ͡ Ůɡ͙ ͛
ʃ͝ɨƉ͙ Ņɡ͙Ɗ͞ن اŅ˥ɩ͚

͙
ǫŅƈ͝ Şʗơ ŊƊ͝رŲ͞ƓرŅǷNTN	(۔űɫ͝Ɖ͟واŔǾ  ŊƊ͝ Ņƈ͞ Ƃȇ Ŝس اپ ڈ

͡
ɨɣ͙͝ɤɣ͞ʃ͝ɨƉ͡رŅƈ͞ Ŷ ͚̄ ̄ʯɩ͚ȷ Ƃɰ͙Ɗ͞  ا

 

11 .  Ŝ
͙
ɨɣ͙Ɗ͝ Ņ̌Ƒ͚ ƀȆم اداŅɡ͝˪ɡ͝Ɗ͟ں اŜ˕ɡ͝Ɗ͡ ů˗ƈ͙ آرڈ  Œƈ͙Œƈ͝Ų͝Ɠ۔  2001ڈűɫ͝Ʌ͢ وطŕʆ͛Ⱥ ƂƸ ƀ

͚
ƗŲ͡ɬǼ  ƀȆ  Ŝ˕ɡ͝Ɗ͡ ūƈ͙ŒȥŲɍ͢ رہ ودŕ ͚˃ Ȼ ŉɲ

͚
ƌ Ƃȇ 

 

ڈی:  . 12  ƀ
͟
Ɨآ  Ůɡ͝ȷ ای  űɫ͝Ʌ͢۔   Ƃɰ͚˒Ʃ  ŔǾ  Ŷʫ͜Əرا  ƂƸ Ŕƍ͡Ŕ˔ɡ͝Ƭی   Ɓ͙ɯɤ̎͞ȁ  űɫ͝ȶ  Ŝ

͙
Ǯآ رŕɧ͡ʄƠ͜ڈ  Ųȃœȴرہ  Ņ˥ɩ͚ن 

͙
ǫŅƈ͝  Şʗơ  ،Ƃɰ͝Ȩ  Ƃȇ ŅȴŲ̇ʯȻت   / Ųƴال   Ɓ̷Ɩ͜  Ɓʎǿ

iram.tahir@pacra.com 	  ،Œɡ͡ɤ̎͝ȭ řƯوŕƯ ارŕɧ͡ʄƠ͜ر ŕɧ͟ɥ͝ƫ͛ ƁƷ ڈی ƁƷ زŕʆ͝ɨȶ ،ارŕɧ͡ʄƠ͜ر ŕɧ͟ɥ͝ƫ͛ رےŅ̌ɋ͢ Ņƈ͝ / 99اور-B 	،  کƆƈ͜B 	،  Ŏƌ͝ا ƁƷ ůƐ͝ا ŜƎ͝ا

 ʐ͝ɩ ͙ǫ ِاہŕɈ͢ŅƩ͛ Űɫ͝ȶ ،ŜƎ͝ڈی: ا ƀ
͟
Ɨآ Ůɡ͝ȷ ای ،űɫ͝Ʌ͢ Ƃɰ͚˒Ʃ ŔǾ  Ŷʫ͜Əرا ƂƸ ƁƧ͞اŔǾ  ،Ůinfo@cdcsrsl.com 	، :ŕɧ̍͜Ƒ͙ نŲ

͙
ǲ یŕ

͙
ǭ لŲ

͡
Ɠ-232750800۔ 

 

13 .  řɧ͙ʄ͛͝ɨȧŲ˱ƈ͝ر (Ŋ˾ɡ͝Ɗ͜ Ůɡ͡ƬŲ͞Ɠ) řɧ͝ɥ͙ɢ̎͞ȁ  ŶȄ  Ƃɑ͢ Ņƈ͚ Ņƚ͜ Ņɡ͝Ǽ  Ţ̄ʟȻ اœɃ͢ ŶʺƏ͝رœƈ͜ Ųȃ  Űɫ͝ǻ2018ارا  Ɓ͙ɯɤ̎͞ȁ  ŉɲ
͚

ƌ Ƃȇ ،ů͝ɪȷاŔƍ͚ Ƃʽ͝Ə ďč Ƃȇ řɧ͙ʄ͛͝ɨˑ
͙ʾ ͝ ɩ Ɗ͡Ų

͙
Ɠ دہŔǾ Ņƚ͜ ًŅɡ͚ری 

͚
ǫŲ

͙
ǲ ًŅɡ͚

͚
ǫو ŧ͜ƓŅʟ̓͜Ƒ ،

  Ųȃ  Űɫ͝ǻارا Ƃȇ  ،ھőƈ͜ وزŔ͜ƍ28    Ŕ͜ƍŲ͚ɬǼ2026ا    ŏɦ͜ƽ Ųȃ11:00  Ƃɿ͜ƌ͜   řɧ͙ʄ͛͝ɨȧŲ˱ƈ͝رہ رŲȃœȴ Ƃɰ͝Ȩ  Ƃȇ رŲȾا ƁǇŲʚơ͙ űɫ͝ȶ مŅǙ ِسƆƚ͜ا ŶƔ͙لاŅƩ ہőɡ͙Ɗ͟ Ƃ واƂȳ آ
͙

ƘŲɍ͢ ő ͚ʾ ʶɩ͙ȷ

 ɍ͢ زتŅƚ͜ا ƀȆ  Ƃ
͙

ƘŔǾ Ņ̌ʷل 
͚ɩƫا Ɓɐ͢د Ƃ

͟
Ƙرا ŧِƤ Ņɡ͙Ɗ͞ا ƂƸ ūɡ͙Ɗ͡وو Ƃʽ͝Ə ďč Ƃȇ ڈاک Ņƈ͝ ŉȨŲ̥ƶ ƀȆ  ūɡ͙Ɗ͡وو Ūƈ͙اŕɧ͡ːɡ͝Ȩا ŧ͜ƓŅʟȻ Ƃȇ ŠƏ͟اŕƯ͛ ں اورŲǄ͙Ņ ͚ʾ Ə͚ جďĉ űɫ͝ȶ ƁƷ ۔ƀȝŲ
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ďĉ Ƃɰ͝Ȩج ذŮƈ͝ اŅɡ͝ɤ͚Ɯ͙رات  Ƃȇ ūɡ͙Ɗ͡وو Ųȃ  Űɫ͝ǻارا Ƃɰ͙Ɗ͞ Ɓ͙ɯɤ̎͞ȁ ا Ƃɑ͢ Ņɡ͝ȓ۔   Ņɡ͝Ǽ ŕر  ͚˃ Ȼ رŒɡ͝Ɗ͟وواŔ͞ƍ وسŕƯ ūɡ͙Ɗ͡ای وو Ųȃ  Œɡ͡ɤ̎͝ȭ řƯوŕƯ ارŕɧ͡ʄƠ͜ر ŕɧ͟ɥ͝ƫ͛ ƁƷ ے    ڈیŔǾ  ůɋ͢اŕ
͙

ǭ

 :ƀȝ - 
 

ŅǷر:   Ŷ ͚̄ Ə͝ŕǏ ŅǷ  ūɡ͙ Ɗ͡ای وو 
 

)a (  ŉƪďĉ Ƃȇ Űƣ͜ ƀȝ  űɫ͝Ɖ͟Ņƚ͜ Ɓ ͜ɾ ͝ɦ̭Ɩ͜
 Ƃʽ͝Ə ďč Ƃȇ Ůɡ͝ȷ ای Ųȃ  Űɫ͝ǻان ارا Ƃȇ Ɓ͙ɯɤ̎͞ȁ Ɔɡ͝ʓت 

͙˅ Ə͚ ƀȆ  ŉȨŲ̥ƶ ƀȆ  ūɡ͙Ɗ͡ای ووCNIC 	  ز اور ایŕɧ̍͜Ƒ͙ Ůƈ͟Ņƈ͜ŲȾ ،زŕɧ̍͜Ƒ͙

 ŜƎ͝رŒƈ͝ا Ůɡ͝ȷ21  Ŕ͜ƍŲ͚ɬǼ۔   2026اƂȞ ںŲɍ͢ بŅɡ͝ ͚
ɤƫد űɫ͝ȶ زŕɧ̍͜ȼ آف ŕɧ͡ʄƠ͜ر Ƃȇ Ɓ͙ɯɤ̎͞ȁ  Ūƈ͚ مŅɡ͚ ͚

ɤƜ͙ا Ƃȇ تŅǨ͚ری اوŅƈ͜روŅǷ  Ųȃ 
 

)b (  وŕƯ ارŕɧ͡ʄƠ͜ر ŕɧ͟ɥ͝ƫ͛ ƁƷ ڈی ƁƷ Ųȃ  Űɫ͝ǻارا ēċŲȃ  ƀ
͡
ƗرŲɬ͝˒ɡ͝Ƭ ۔ƀȝ  űɫ͝Ɖ͟Ņƚ͜ ƀ

͟
ƗŅɡ͚Ɗ͜ Ƃʽ͝Ə ďč Ƃȇ Ůɡ͝ȷ ای Ųȃ  Űɫ͝ǻت اراƆɡ͝ʓ

͙˅ Ə͚ ƀȆ Œɡ͡ɤ̎͝ȭ řƯ وŇƊ͝ اŒƈ͝رŜƎ͝ اور لاگ اِن 

ƂȞ űɫ͝Ɖ͟Ņƚ͜ Ƃɿ͜۔  ͝ɦ̭Ɩ͜ Ƃʽ͝Ə ďč Ƃȇ ŜƎ͝ا ůƐ͝ا ŜƎ͝ا ƂƸ Ůƈ͡رŲƓ͞ ŇƊ͝و Ƃȇ (رŒɡ͝Ɗ͟وواŔ͞ƍ وسŕƯ ūɡ͙Ɗ͡ر ای ووŲʪ͜Ə) 
 

)c (  ۔ƀȝ  Ƃ
͟

ƘŅƚ͜ ƀȆ  Ƃʽ͝Ə ďč Ƃȇ ŧ͝ƓőʐƏ͚ Ƃɰ͝Ȩ  Ƃȇ لاگ اِن Ņƈ͝ Šɸ͙
͚
ɦƬد Ūƈ͙اŕɧ͡ːɡ͝Ȩا ŉƛ͙Ņɡ͙Ƭ͛ ƀȆ  Űɫ͝ǻارا őɡ͙̏ʉ͛ɉ͢اŲ

͙
Ƥ Ƃȇ Ƃɰ͙Ȩ Ƃʽ͝Ə ووٹ ڈا ďč Ƃȇ ūɡ͙Ɗ͡ای وو 

 

)d (  ŕɧ̍͜Ƒ͙ ů
͡ ɪƊ͟ Ƃɰ͝Ȩ اŅɡ͙Ɗ͞ ووٹ ڈاƂȞ űɫ͝ȧ۔ ای ووūɡ͙Ɗ͡ لاřɧ͙Ƌ͟  4اور  3اراƁǇŲʚơ͙ Űɫ͝ǻ اŲȾر، اŒɡ͙ɴ͜ƌ͝ا آ  Ƃȇ24  Ŕ͜ƍŲ͚ɬǼ2026ا ŏɦ͜ƽ ،09:00 Ƃɿ͜ƌ͜  ƀȝ ŕƯ͛وع Ųɍ͢ں 

ŕارداد ŅƩ͛ Ųȃ5:00  Ƃɿ͜ƌ͜   Ŕ͞ƍم    2026اŔ͜ƍŲ͚ɬǼ    27اور  
͚

ǭ Ɓʎǿ ŉ اŅɡ͙Ɗ͞ ووٹ ڈال űɫ͝Ʌ͢ Ƃɰ͚˒Ʃ۔ 
͚
ǫو Ɓ̷Ɩ͜ Ɓʎǿ ƀȝ۔ اراŰɫ͝ǻ اس őȴت Ƃȇ دوران   űɫ͝Ɖ͟Ņƚ͜ Ųɍ͢ őɡ͙Ɗ͜

ƀȆ اŅƚ͜زت ƀȝŲɍ͢ űɫ̝͝ƕ͙۔  Ƃ
͙

ƘŔǾ  Ůƈ͝őɡ͜Ɗ͚ ازاں őʯ͜Ə ƂƸا őʯ͜Ə Ƃȇ Ƃ
͙

ƘŅƚ͜ ƂƘ͝ر ووٹ ڈال دŅƈ͜ Ūƈ͝ا ƂƸ ŇƊ͙Ņƚ͜ ƀȆ  ŰȂر 
 

ŅǷر:  Ŷ ͚̄ Ə͝ŕǏ ŅǷ  ūɡ͙ Ɗ͡وو Ƃʽ͝Ə ďč Ƃȇ Ŋ˾ɡ͝Ɗ͜ Ůɡ͡ ƬŲ͞Ɠ 
 

)a (  ͙ɨȶ ŹƖ͚ŅƩ Ƃȇ Ŝ
͡
ƎŲ

͙
Ɠ اس ŕɧ͞ɥ͝Ɖ͞ Ŋ˾ɡ͝Ɗ͜ Ƃɰ͝Ȩ  Ƃȇ ŉȨŲ̥ƶ ƀȆ  Űɫ͝ǻ۔ اراűɫ͝Ʌ͢ Ƃɰ͚˒Ʃ ŔǾ Ņɱ͙ب  ͚

ɦƊ͙ا ŅǷ  Ƃɰ͙Ȩ Ƃʽ͝Ə ووٹ ڈا ďč Ƃȇ Ŋ˾ɡ͝Ɗ͜ Ůɡ͡ƬŲ͞Ɠ Ŕ͞ƍ رŲǔ دلŅɡ͜ɤ͚ȶ Űɫ͝ǻارا  Ū˽ʀ

 ŊƊ͟ŅƩ ŇƊ͝و ƀȆ  Ɓ͙ɯɤ̎͞ȁ Ņɡ͝ب Ƃɑ͢۔  /Ƃɑ͢https://www.pacra.com اور  ͚
ɤƫد Ɓ̷Ɩ͜ Ƃɰ͝Ȩ  Ƃȇ ڈŲȯ نĭڈا Ŕ͞ƍ 

 

)b ( ) رڈŅǷ  Ɓ͚ɯ
͙

ƝŅɡ͙Ƭ͛ ƁɁŲ
͚
ǲ ڈŘƍ͟اŔƍ͡Ųɬ͝ɤ̎͞ȁ  ŉƪďĉ Ŷʺ̓͜Ƒ ،ŕɧ͞ɥ͝Ɖ͞ Ŋ˾ɡ͝Ɗ͜ ہőƩ͛ Šɸ͙

͚
ɦƬا اور دŲɍ͢ Ņɡ͝Ǽ  Ŕ ُ͞ƍ ہőǙŅǨ͚Ņƈ͜ ŶȄ  űɫ͝Ɖ͟Ņɡ͙Ɗ͜ Ɓ͙ɯɤ͝

͚ˀ Ə͝ Űɫ͝ǻاراCNIC/(  ِسƆƚ͜ا ŶƔ͙لاŅƩ ،Ů
͚ʾ Ə͙ ƀȆ Ųɬ͞ƫŅƈ͞رٹ 

  Ɓ͙ɯʲƏ͝ ،Ůɡ͜ ͚
ǫ دن Ūƈ͝ا ƂƸ مŅǙ27   Ŕ͜ƍŲ͚ɬǼم   2026اŅƩ͛ Ųȃ05:00  Ūƈ͚ Ƃɿ͜ƌ͜  Ƃɰ͚Ɗ͞ Ƃȇ Ɓ͙ɯɤ̎͞ȁ رŕɧ͡ʄƠ͜ڈ   Ųȃ  Űɫ͝ȶŕɧ͟ɥ͝ƛ͞ Ƃȇ سƆƚ͜ا ،FB-1 	،  ،Ŝ˕ɡ̀͝ɡ̏͞ȁ  ƁɁاŲǣ

 Ůɡ͝ȷ ای Ņƈ͝ ڈاک ŶʺƏ͝رœƈ͜ Ŕ͞ƍ رŲɍ͢ن، لاĭŅƈ͡ رڈنŅȎ  Ųɬ͝Ɗ͙ ،کƆƈ͜ نŅ̌͛ɪǜgenzafar@gmail.com	۔Ƃ
͟

ƘŅƚ͜ Ŏ
͙
ɦ̞ƕ͞ Ŕ͞ƍ 

 

)c (  Šɸ͙
͚
ɦƬد Ŕ͞ƍ ŕɧ͞ɥ͝Ɖ͞ Ŋ˾ɡ͝Ɗ͜CNIC/ں۔Ųɍ͢ Ƃɰ͚̭ȁر ŉ ͚ʿ ͜ƏŅʟȻ ƂƸ Šɸ͙

͚
ɦƬد دŲƤ͜ŲȾ Ŕ͞ƍ (űɫ͝ȶ رتŲǄ ƀȆ  ƀ˜˽ȴ ŕɧ͝

͙
ǚ) رٹŲɬ͞ƫŅƈ͞ 

 

)d ( ۔ƂȞ űɫ͝Ɖ͟Ņƚ͜ ƂƘ͝د ŔǾ ūɡ͙ واŕɧ͞ɥ͝Ɖ͞ Ŋ˾ɡ͝Ɗ͜ Ƃȳز ŕɧ͚ʄȺد  ͡
ɤƉ͟ہ اور اوور راőƩ͛ ابŔ

͙
Ɵ ،Ƃ

͟
ƘŲɍ͢ Ƃɰ̭͡Ɩ͞ ،ہőƩ͛ ŐʅȺ ،Š̄Ǚ͙ ،Šɸ͙

͚
ɦƬد Ɔƈ͜ ،Ů̌˗ȴŅƈ͙ 

 

)e ( Ƃȇ Şɸ͙
͛

Ʈ دřȹŅƈ͙ اور Šɸ͙
͚
ɦƬد ŶƔ͙Ų̖Ƒ͙ Ŷʺ̓͜Ƒ ƀ

͙
ƗرŅƈ͡ور آف اŅƈ͞ / اردادŕ

͚
ǭ ƀȆ ŲǄ ƀȆرت Ų͜Ɠ ŹƖ͚ŅƩ Ƃȇ ŕɧ͞ɥ͝Ɖ͞ Ŋ˾ɡ͝Ɗ͜ ،űɫ͝ȶرڈ آف ڈاŕɧ͡ːƈ͝Ŕƍ͟ز   ƀȆ	 ŅǷ  CNICرŲ͞ƓرŊƊ͝ ادارے 

  Ŋːƈ͝ا řɧ͝ɥ͙ɢ̎͞ȁ ŕɧ͝ہ، Ůِƈ͜ŅǨ͚ ŧ͜ƓŅʟ̓͜Ƒ اƆǉق 
͙

ǚو Ů
͚ʾ Ə͙2017    Ŷʺǯ͙د ƀȆ138    Ņƈ͝139űɫ͝ȶ رتŲǄ ƀȆ  ŊƊ͝رŲ͞ƓرŅǷ Ņƈ͜ ƀ˜˽ȴ ŕɧ͝ڈی 

͙
ǚ ۔Ƃɑ͢ وریŕƿ͙ Ņƈ͙Ųɍ͢ Ū˽ʀ ͙

ɨȶ ، ،

űɫ͝ɣ͟Ɇ͢Ņƚ͞ ƀ۔
͙
ƗŲɍ͢ ہőƩ͛ ŧ͝ƓőʐƏ͚ ƂƸ Ƃ

͙
ƘŅƚ͙ رتŅ ͙ʾ Ʊ Ƃȇ نŅɡ͚ʃǿŅƈ͞ اتŘ͝ƍوŅɡ͚Ƭم دŅ̌Ƒ͚ 

 

14 .   Ŋːƈ͝ا řɧ͝ɥ͙ɢ̎͞ȁ2017    Ŷʺǯ͙د ƀȆ185    ےŔǾ  űɫ̝͝ƕ͙ ů͝ɪʃ
͚
˄Ə͚ ŤƏ͟Ņɱ

͚
ƌ űɫ͝ȶ ŮˏƱ͛ Ɓ̷Ɩ͜ Ɓʎǿ  Ųȃ  Űɫ͝ǻارا Ƃɰ͙Ɗ͞ Ɓ͙ɯɤ̎͞ȁ اƆƚ͜س űɫ͝ȶ ا  ،ŕ

͙
ʥƏ͙ ŝِ͝ɨƉ͞ Ƃȇ ŉʰƏ͙Ņ̌ȼ ŉɲ

͚
ƌ Ƃȇ

 ƀȝ۔ 
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 Ŋːƈ͝ا řɧ͝ɥ͙ɢ̎͞ȁ2017   Ŷʺǯ͙د ƀȆ134  )3 ŉɲ
͚

ƌ Ƃȇ ( 
 

 Ņƈ͝ Ɓ͙ɯɤ̎͞ȁ) Œɡ͡ɤ̎͝ȭ Ɓʎ
͙
ɨɳ͜ƌ͝ا ūɡ͙ ͡

ɤƉ͝ٹ رŒƈ͝ŔǾ Ƃ واŅƩ ƂȳلاŶƔ͙ اƆƚ͜سِ ŅǙم (  2026اŔ͜ƍ28  Ŕ͜ƍŲ͚ɬǼوز őƈ͜ھ، Ƃȇ )	Ņɡ͝Ɗ͜ ŶƔ͝PACRAن دی Ņɡ͚ʃǿŅƈ͞ن 
͙

ƘŲɍ͢ ő ͚ʾ ʶɩ͙ȷ ŲȃAGM 	(

Ƃɑ͢ Ņƈ͚ŔǾ۔  ŝ͝ɨƉ͞ ŧ
͟
ƓŅ ͚ʾ ơ دیŅȴ ŧ̇ʯɩ͚ȷ ƂƸ رŲȾا ƁǇŲʚơ͙ Ƃȳوا Ƃ

͙
ƘŅƚ͜ Ƃ

͟
ƘŅɡ̏͡Ƒ͙ űɫ͝ȶ 

 

 ů
͡ ɪƊ͟ Œɡ͙ا آ ͜ɴƌ͝3ا | 

 

 Ŷ̗͚ɪɤ͚
͙

ɳȸ لŅƩ30  نŲƤ͜2026 :ریŲʪ͙ɩ͙ ȷ اور ŧ͝ɬƊ͛Ų
͚
Ɠ ƀȆ  Űƒ͝د Űɫ͝ȧ Ƃȇ Űɫ͝

͚ˀ Ə͝ŕ
͙

ǭ Ŷ ͚̄ ̄ʯɩ͚ȷ Ƃȇ 
 

  řɧ͙ʄ͛͝ɨȧŲ˱ƈ͝ر (Ŝ
͙
ɨƉ͙رŲȚ  ŊƊ͝رŲ͞ƓرŅǷ Ųȃ) řɧ͝ɥ͙ɢ̎͞ȁڈ آف   Œɡ͡ʃȫ2019    ŧƴ͛ ƀȆ15   Ɓɐ͢Ņȴ ŶƵ ƂƸ زŕɧ͡ːƈ͝Ŕƍ͟رڈ آف ڈاŲ͜Ɠ ریŲʪ͙ɩ͙ȷ ƀȆ  Űƒ͝د Űɫ͝ȧ ŹƖ͚ŅƩ Ƃȇ Űɫ͝

͚ˀ Ə͝ŕ
͙

ǭ Ŷ ͚̄ ̄ʯɩ͚ȷ ،ŉɲ
͚

ƌ Ƃȇ

Ƃȇ Ɓ͙ɯɤ̎͞ȁ ڈاŕɧ͡ːƈ͝Ŕƍ͟ز    Ŷ˚ƈ͙ŲƤ͞ دوران Ƃȇ لŅƩ ،ůɋ͢Ņƈ͚ ۔Ƃɑ͢ ƀ
͚
ƗŔǾ  Ɓ͡ɯɤ̎͝ȁ  ŪƩر Œɡ͙Ɗ͝رش آڈٹ اŅ ͙ʾ Ʊ ہőǙŅǨ͚Ņƈ͜ ƀȆ  ŜƠ͜ ،Ƃɑ͢ لازم Ņƈ͙Ņƚ͜ ƀȲ Ŕ͞ƍ دŅɡ͝ɤ͙Ɖ͜ Ŝ͞ɨƫ͛ŕɧ͡ːƈ͝Ŕƍ͟ڈا ŶȄŕɧ͚ʄ͛Ⱥ Ɓ͙ɯƊ͞ا ŉƊ͝ŕɧ͛Ǻا ƀȆ

Ƃȇ Ɓ͙ɯɤ̎͞ȁ Ņƚ͜ Ƃɰ͝Ǽ رűɫ͝Ʌ͢ Ƃɑ͢۔   ŝ͝ɨƉ͞ űɫ͝ȶ مŅǙ ِسƆƚ͜ا ŶƔ͙لاŅƩ Ƃɰ͝Ȩ  Ƃȇ ریŲʪ͙ɩ͙ȷ ƀȆ Ņ˥ɩ͚ن 
͙
ǫŅƈ͝ Şʗơ Űƒ͝د Űɫ͝ȧ ŶƔ͝ Ƃɰ͝Ȩ ŅƩ Ŷ͚ɭƪ͛ŘȕلاƀȆ    ŶƔ͙ وƂƸ Ŷƥ͜ دƁɯ͞ʃ͞ɷȩ رƁ̷Ɩ͚ Ɓ͚ɯ̭ȁ، اس 

Ų͜Ɠ Ƃرڈ آف  
͙

Ƙ نŅ˥ɩ͚
͙
ǫŅƈ͝ Şʗơ ،Ƃɰ͝Ȩ  Ƃȇ Ƃɰ͙Ɗ͝ ŕوغ د

͙
ǭ Ųȃ  Ů̌ǡ ِزŕǏ ریŅƈ͜روŅǷ Ņف  ͙ʾ Ʊ͛ ،űɫ͝ȶ مŅǙ ِسƆƚ͜ا  Ŷ̗͚ɪɤ͚

͙
ɳȸ لŅƩ Ųȃ ŲƤ͜2026    Ŷن    30ڈاŕɧ͡ːƈ͝Ŕƍ͟ز  ͚̄ ̄ʯɩ͚ȷ Ƃɰ͝Ȩ  Ƃȇ

űɫ͝ȶ سƆƚ͜اس ا Űƒ͝د Űɫ͝ȧ ŶƔ͝ ،Ŷɼ͞
͙

ƌŅɡ͙Ɲ͞ ۔Ņ̪Ɩ͚ Ņƈ͝ر دŅɡ͝ɤ͚Ɯ͙ا ŅǷ  Ƃɰ͙Ɗ͝ Ņɡ͝ɤ͙Ɖ͜ Ŝ͝ɨǻد Ųʪ͙ɩ͙ȷ Ŕ͞ƍری د  Ŷ͜Ɣ Ŝ͝ɨǻ Ņɡً͚ اور 
͚
ǫŲ

͙
ǲ ًŅɡ͚

͚
ǫو ƀȆ  Űƒ͝د Űɫ͝ȧ ŹƖ͚ŅƩ Ƃȇ Űɫ͝

͚ˀ Ə͝ŕ
͙

ǭ   Ƃɰ͙ȷ ŅƩ Ƃȇ نŅ˥ɩ͚
͙
ǫŅƈ͝ Şʗơ

Ņƚ͜ Ƃɰ͝Ǽ رűɫ͝Ʌ͢ Ƃɑ͢۔   ŝ͝ɨƉ͞ Ƃɰ͝Ȩ  Ƃȇ ŧ͝ɬƊ͛Ų
͚
Ɠ/ریŲʪ͙ɩ͙ȷ Ŷʫ͜ƏŅƺ͙Ņƈ͜ 

 

 Ŷ̗͚ɪɤ͚
͙
ɳȸ لŅƩ Űƒ͝د Űɫ͝ȧ مŅ̌Ƒ͚ ŹƖ͚ŅƩ Ƃȇ Űɫ͝

͚ˀ Ə͝ŕ
͙

ǭ Ŷ ͚̄ ̄ʯɩ͚ȷ Ƃȳوا Ƃ
͙

ƘŅƚ͜ Ƃɰ͝Ǽ  ŝ͝ɨƉ͞ Ƃɰ͝Ȩ  Ƃȇ ŧ͝ɬƊ͛Ų
͚
Ɠ30  نŲƤ͜2026  ٹŲ

͙
Ɠ Ƃȇ اروںŲƴ͛ŲȚ  ƀ

͚
ƗŅɡ͝ȨŅȴ Ţ͚̓ɪɴ͜ȸ ŕɧ͝

͙
ǚ Ƃȇ36  űɫ͝ȶ

  Ŋɢ͝ƫ Ů̌˗ȴ ŅǷ Ųƴ͛ŲȚاروں   ƀ
͚
ƗŅɡ͝ȨŅȴ ۔űɫ͝Ʌ͢ Ƃɰ͟ȓ  Ƃɰ͝Ǽ  ŕɈ͢Ņǉ͙PACRA 	  Ņƈ͝PSX 	  Ŝ

͡
ƎŲ

͙
Ɠ اس Ƃȇ ůƐ͝ا ƁƧ͜ اے Ņƈ͝ Ƃɑ͢ Ņɡ͚˒Ʃ Ņƚ͜ Ņɡ͝Ǽ ƀȆ Ƃȇ وƂƸ ŊƊ͟ŅƩ ŇƊ͝ ڈاĭن Ųȯڈ 

Ƃɑ͢ Ɓ̷Ɩ͜ Ū˽ʀ۔  ͙
ɨȶ ŹƖ͚ŅƩ 

 

 ͝ɫ
͚ˀ Ə͝ŕ

͙
ǭ Ŷ ͚̄ ̄ʯɩ͚ȷ ۔Ƃɑ͢ ƀ

͚
ƗŔǾ  Űƒ͝د Űɫ͝ȧ ŧ͜ƓŅʟȻ Ƃȇ Ɓʎ͝ɨȧŅƈ͞ ہőƩ͛ رŲʪ͙ɩ͙ȷ ŧ̇ʯɩ͚ȷ ƂƸ ‘Űƒ͝د Űɫ͝ȧ ŹƖ͚ŅƩ Ƃȇ Űɫ͝

͚ˀ Ə͝ŕ
͙

ǭ Ŷ ͚̄ ̄ʯɩ͚ȷ’ űɫ͝ȶ لŲ̖ʷȻ ریŅƈ͜روŅǷ ŅǙ Ɓ͙ɯɤ̎͞ȁ  Ƃɰ͝Ǽم   ŹƖ͚ŅƩ Ƃȇ Ű

 ŔǾ  ŕɧ͡ːƈ͝Ŕƍ͟آزاد ڈا Ūƈ͝ا ŅǷ  Ɓ͙ɯɤ̎͞ȁ  Ɓɐ͢اŔ͜ƍŕƯ ƀȆ  ŜƠ͜ ،Ƃɑ͢ ƀ
͚
ƗŲɍ͢ رŅǷďĉ ریŲʪ͙ɩ͙ȷ ƀȆ  Ɓ͡ɯɤ̎͝ȁ ƀȆ آڈٹ   Ɓ͙ɯɤ̎͞ȁ  Ƃɰ͝Ȩ  Ƃȇ Űƒ͝د Űɫ͝ȧ مŅ̌Ƒ͚ Ƃȳوا Ƃ

͙
ƘŅƚ͜ رشŅ ͙ʾ Ʊ ƀȆ  Ɓ͡ɯɤ̎͝ȁ Ƃɑ͢ Ņƈ͚۔ آڈٹ 

Ƃɰ͟ȓ۔   Ƃɰ͝Ǽ  ŝ͝ɨƉ͞ Ƃɰ͙ȷ ŅƩ Ƃȇ زŕɧ͡ːƈ͝Ŕƍ͟رڈ آف ڈاŲ͜Ɠ Ƃɰ͝Ȩ  Ƃȇ ریŲʪ͙ɩ͙ȷ Űƒ͝د Űɫ͝ȧ ƂʏƎ͝  Ŕ͞ƍ ا
 

  Ŷ ͚̄ ̄ʯɩ͚ȷ ƂʏƎ͝ ŕارداد ŕƿ űɫ͝ȶف اūƈ͙ŒȥŲɍ͢ ŕɧ͟ɥ͝ƫ͛ Ɓ͙ɯƊ͞ اور ا
͚

ǭ ز اسŕɧ͡ːƈ͝Ŕƍ͟۔ ڈاƂɑ͢ ƀ˜ƚ͞ Ņƚ͜ ƀȆ ŉɢ͝ǜŲ اوŅɡ͝Ɗ͜ Ŕ͞ƍن 
͙
Ɠ ƀȆ  ŧ̇ʯƏ͚ ŹƖ͚ŅƩ Ƃȇ Űɫ͝

͚ˀ Ə͝ŕ
͙

ǭ Ŷ ͚̄ ̄ʯɩ͚ȷ ان ŶȄŕɧ͚ʄ͛Ⱥ Ɓ͙ɯƊ͞ا űɫ͝ȶ Űɫ͝
͚ˀ Ə͝ŕ

͙
ǭ

Ūƈ͚ őƚ ƀȆ دƁɯ͞ʃ͞ɷȩ رűɫ͝Ʌ͢ Ƃɰ͚̭ȁ۔  Ŝ͞ɨƫ͛ŕɧ͡ːƈ͝Ŕƍ͟ڈا 
 

 ů
͡ ɪƊ͟ Œɡ͙ا آ ͜ɴƌ͝4ا  | 

 

 Ŷ̗͚ɪɤ͚
͙

ɳȸ لŅƩ30  نŲƤ͜2027 :Ņɡ͙ Ɗ͝ Ņɡ͝ر د ɤ͚Ɯ͙ا Ųȃ Ų͜Ɠ Ƃɰ͝رڈ آف ڈاŕɧ͡ːƈ͝Ŕƍ͟ز  Ȩ  Ƃȇ ریŲʪ͙ɩ͙ ȷ ƀȆ  Űƒ͝د Űɫ͝ȧ Ƃȇ Űɫ͝
͚ˀ Ə͝ŕ

͙
ǭ Ŷ ͚̄ ̄ʯɩ͚ ȷ دوران Ƃȇ 

 

  Ŷ̗͚ɪɤ͚
͙
ɳȸ لŅƩ Ɓ͙ɯɤ̎͞ȁ30    نŲƤ͜2027   رŲʪ͙ɩ͙ȷ ŧ̇ʯɩ͚ȷ ƂƸ ‘Űƒ͝د Űɫ͝ȧ ŹƖ͚ŅƩ Ƃȇ Űɫ͝

͚ˀ Ə͝ŕ
͙

ǭ Ŷ ͚̄ ̄ʯɩ͚ȷ’ űɫ͝ȶ لŲ̖ʷȻ ریŅƈ͜روŅǷ ŅǙ ŹƖ͚ŅƩ Ƃȇ Űɫ͝م 
͚ˀ Ə͝ŕ

͙
ǭ Ŷ ͚̄ ̄ʯɩ͚ȷ Ƃɰ͙Ɗ͞ Ƃȇ دوران ا

ƀȆ اŉƊ͝ŕɧ͛Ǻ دƁɯ͞ʃ͞ɷȩ ر  ƀȆ وƂƸ Ŷƥ͜ ڈاŕɧ͡ːƈ͝Ŕƍ͟ز   Ŝ͞ɨƫ͛ŕɧ͡ːƈ͝Ŕƍ͟ڈا ŶȄŕɧ͚ʄ͛Ⱥ űɫ͝ȶ ںŲɬ͝
͙
ɤɣ̏͞ȁ  ŊƊ͝ا ƁƷŲʋƎ͝ا/ƀ̊͝ƈ۔ ذƀȝ ŔǾے   Űƒ͝د Űɫ͝ȧ ŧ͜ƓŅʟȻ Ƃȇ Ɓʎ͝ɨȧŅƈ͞ ہőƩ͛ ریŅƈ͜روŅǷ Ņف  ͙ʾ Ʊ͛ ۔Ƃɑ͢ Ɓ͚ɯ̭ȁ

  Ŷ̗͚ɪɤ͚
͙
ɳȸ لŅƩ Ųȃ ŶȄ وہ Ų͜Ɠرڈ آف ڈاŕɧ͡ːƈ͝Ŕƍ͟ز   Ƃɑ͢ Ņƺ͙Ņ ͚ʾ Ə͚ ƂƸ نŅ˥ɩ͚

͙
ǫŅƈ͝ Şʗơ ،Ƃɰ͝Ȩ  Ƃȇ Ƃɰ͙Ɗ͝ ŕوغ د

͙
ǭ Ųȃ  Ů̌ǡ ِزŕǏ30    نŲƤ͜2027    Űɫ͝ȧ ŹƖ͚ŅƩ Ƃȇ Űɫ͝

͚ˀ Ə͝ŕ
͙

ǭ Ŷ ͚̄ ̄ʯɩ͚ȷ Ƃɰ͝Ȩ  Ƃȇ

ƀȆ Ņ˥ɩ͚ن 
͙
ǫŅƈ͝ Şʗơ Űƒ͝د Űɫ͝ȧ ŲƤ͜ ،űƒ͝ر دŅɡ͝ɤ͚Ɯ͙ا ŅǷ  Ƃɰ͙Ɗ͝ Ņɡ͝د Ųʪ͙ɩ͙ȷ Ŕ͞ƍری د ɤ͙Ɖ͜ Ŝ͝ɨǻ  Ŷ͜Ɣ Ŝ͝ɨǻ Ņɡً͚ اور 

͚
ǫŲ

͙
ǲ ًŅɡ͚

͚
ǫو ƀȆ  Űƒ͝د  Űɫ͝

͚ˀ Ə͝ŕ
͙

ǭ Ŷ ͚̄ ̄ʯɩ͚ȷ ƂʏƎ͝ Ųʪ͙ɩ͙ȷ ƂƸ ŇƊ͙Ņƚ͜ر őƩ͛ہ ŲʚƏ͚ر Ųɍ͢ں ƂȞ۔ ا
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 Ŷʫ͜ƏŅƺ͙Ņƈ͜ ƀȆ Ƃɰ͙ȷ ان  ŅƩ Ƃȇ نŅ˥ɩ͚
͙
ǫŅƈ͝ Şʗơ űɫ͝ȶ ůƐ͝ا ƁƧ͜ ہ اےőɡ͙Ɗ͟ Ƃɑ͢ Ņˍơ͞ Ņƚ͜ Ņɡ͝Ǽ۔ Űɫ͝ȧ ŶƔ͝ دŰƒ͝ آ ŅǷر اوŅɡ͝Ɗ͜ Ŕ͞ƍن  ŉɢ͝ǜŲ اور داŔƍ͟ہ 

͙
Ɠ ƀȆ  Űƒ͝د Űɫ͝ȧ Ƃȇ  Ƃȇ ŧ͝ɬƊ͛Ų

͚
Ɠ/ریŲʪ͙ɩ͙ȷ

ƂȞ űɫ͝Ɖ͟Ņƚ͜ Ƃɰ͝Ǽ۔  ŝ͝ɨƉ͞ Ƃɰ͝Ȩ 
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( ŲƤ͜ ،ŕɧ͞ɥ͝Ɖ͞ Ŋ˾ɡ͝Ɗ͜ Ůɡ͡ƬŲ͞Ɠ ŅǷ	 ŅƩAGMلاŶƔ͙ اƆƚ͜سِ ŅǙم (  Ƃɰ͙Ȩ œƈ͜ Ƃɰ͝ȨرŶʺ͝Ə ڈاک ووٹ ڈا  Ƃȇ رŲȾا ƁǇŲʚơ͙ űɫ͝ȶ ،ھőƈ͜ وزŔ͜ƍ28  Ŕ͜ƍŲɬ͚Ǽ2026ا  ŏɦ͜ƽ Ųȃ11:00 Ƃɿ͜ƌ͜   Ƃɰ͚Ɗ͞ -Ƃȇ Ɓ͙ɯɤ̎͞ȁFB رŕɧ͡ʄƠ͜ڈ 

ŅȎŲɍ͢ ő۔ 1 ͚ʾ ʶɩ͙ȷ űɫ͝ȶ رŲɍ͢ن، لاĭŅƈ͡ رڈنŅȎ  Ųɬ͝ Ɗ͙ ،کƆƈ͜ نŅ̌͛ɪǜ ،Ŝ˕ɡ̀͝ɡ̏͞ȁ  ƁɁاŲǣ ، 

 

 :Ƃɑ͢ Ņɡ͚˒Ʃ Ņƚ͜ Ņɱ͜ ͝ɦ̭Ɩ͜ ŕɧ͞ɥ͝Ɖ͞ Ŋ˾ɡ͝Ɗ͜ اŲɍ͢ Ņɡ͝Ǽ  Ŕ ُ͞ƍ ہőǙŅǨ͚Ņƈ͜ Ŕ͞ƍ Űƣ͜ ،تƆɡ͝ʓ
͙˅ Ə͚ ƀȆ  Ƃʮ͜Ə  Ƃȇ Űɫ͝ȶŕɧ͟ɥ͝ƛ͞ را

 

Ŷ͚ɭƊ͞ ŅǷ  Ɓ͙ɯɤ̎͞ȁ 
Œɡ͡ɤ̎͝ȭ Ɓʎ

͙
ɨɳ͜ƌ͝ا ūɡ͙ ͡

ɤƉ͝ٹ رŒƈ͝ŔǾ نŅɡ͚ʃǿŅƈ͞ دی 

FB-1	، نŅɡ͚ʃǿŅƈ͞ ،رŲɍ͢ن، لاĭŅƈ͡ رڈنŅȎ  Ųɬ͝ Ɗ͙ ،کƆƈ͜ نŅ̌͛ɪǜ ،Ŝ˕ɡ̀͝ɡ̏͞ȁ  ƁɁاŲǣ 

ŜƎ͝رŒƈ͝ا Ůɡ͝ȷ ای genzafar@gmail.com 

Ųن
͙
ǲ +92-42-35869504-273 

 ŊƊ͟ŅƩ ŇƊ͝و www.pacra.comhttps:// 

 

ŅȴŲ̇ʯȻ ƀȆت:   Űɫ͝ǻارا/ŰȂر 

 ŕɧ̍͜Ƒ͙ ŊƊ͙ĭŅǷا ŜƎ͝ڈی ا ƁƷ / Ųɬ͝ȨŲ
͙
ǲ 

 

Ņƈ͙ ŅǷم   Şʗơ ŮِȴŅƚ ŶȄŕɧ͚ʄ͛Ⱥ / Ŷ͚ɭ ͙
ǩŅƈ͝ Şʗơ 

 

 Ŕ͞ƍاŒȥŲɍ͢ Ɓʎǿر 
 

Ŷ͚ɭƊ͞ ڈŕɧ͡ʄƠ͜ر 
 

őʯƏ͚ ƀȆاد  Şʗơ 
 

CNIC		/(űɫ͝ȶ رتŲǄ ƀȆ  ƀ˜˽ȴ ŕɧ͝
͙

ǚ) ŕɧ̍͜Ƒ͙ رٹŲɬ͞ƫŅƈ͞ 

 Ƃ
͟

ƘŅƚ͜ ƀȆ  Ū˽ʀ ͙
ɨȶ Ů

͚ʾ Ə͙ ƀȆ Ųں 
͙
Ɠدو 

 

 

ŲǄ ƀȆرت űɫ͝ȶ)۔ őɡ͙Ɗ͟Ņ̌Ƒ͙ Ƃȇ ŉȵŲ˙ƚ ƀے 
͚
ǵŅǨ͙اور و Űʊ͛Ǝ͝رŲ͞ƓرŅǷ  ،ŊƊ͝رŲ͞ƓرŅǷ Ņˍ̄ʀت (Ņƈ͜ڈی  ͙

ɨȶ ت اورŅȴŲ̇ʯȻ ƀ
͙
ǵŅƺ͙ا 

 

Ņƈ͙ ŅǷم őɡ͙ہ  ͙
ɤǻ  Šɸ͙

͚
ɦƬز دŅɱ͜ȸ  

  ŅǷ őɡ͙ہ  ͙
ɤǻ  Šɸ͙

͚
ɦƬز دŅɱ͜ȸCNIC		/  ƀȆ  Ū˽ʀ ͙

ɨȶ Ů
͚ʾ Ə͙) (űɫ͝ȶ رتŲǄ ƀȆ  ƀ˜˽ȴ ŕɧ͝

͙
ǚ) ŕɧ̍͜Ƒ͙ رٹŲɬ͞ƫŅƈ͞

 (Ƃ
͟

ƘŅƚ͜ 
 

 

őɃ͢ Ƃɰ͝اŅƈ͝ت: Ȩ  Ƃȇ ūɡ͙Ɗ͡وو 

 

c( ) űɫ͝ȶ Ƃ
͙

ƘŅƚ͙ Ŷ ͚̄ ̄ʯɩ͚ȷ مŔǾ Ņʀ͛ن  Ŕ͜ƍ√  (ŅǷاہِ 
͙
Ǝ  Ņ˥Ȭ  ŔǾ  Ņɡ͙Ɗ͞ووٹ  ا  ŕɈ͢Ņǉ͙  ۔űƒ͝ŔǾ 

d ( ) űɫ͝ȶ ںŲ
͙
ƓŅƚ͙ ںŲ

͙
Ɠدو Ŕȕا√ (ŅǷ نŅʀ͛

͙
Ǝ Ņƈ͝Ņ˥Ȭ Ņɡ͝ȓ Ų

͚
Ɠ آپ ŅǷ د” ووٹŕɧ͚ʄȺ“ رŲʚƏ͚ Ņɡ͝Ǽ Ƃ

͟
ƘŅƚ͜ ۔ŅȎ 

 
 
 
 
 

ŕɧ͞ɥ͝Ɖ͞ Ŋ˾ɡ͝Ɗ͜ Ůɡ͡ƬŲ͞Ɠ 



The Pakistan Credit Rating Agency Limited (PACRA) Annual Report 2026 

 

   155 
 

 ƁǇŲʚơ͙ اŲȾر 

 

  Ƃɰ͟ȓ  ƂƘ͝د Ƃɿ͞ ͝ɦƊ͙ űɫ͝Ʌ͢ Ƃ، اور 
͚

ƘŔǾ/ںŲɍ͢ Ņƈ͚ŔǾ Ņ̌ʷل 
͚ɩƫا Ŋ˾ɡ͝Ɗ͜ ŶʺƏ͝رœƈ͜ ŧƤ ŅǷ Ƃɰ͙Ɗ͞ ووٹ  ŕاردادوں űɫ͝ȶ Ƃ̋ʀ̃Ʃ Ƃȇ اŅɡ͙Ɗ͞/ا

͚
ǭ Ůƈ͝ج ذďĉ اœɃ͢ ŶʺƏ͝رœƈ͜ ůɋ͢/űɫ͝ȶ) űɫ͝ȶ Ƃ

͙
ƘŅƚ͙ ŇƪŅɡ͙ȷ√  (ŅǷ  نŅʀ͛

͙
Ǝ Ņ˥Ȭ  ŔǾ   اردادŕ

͚
ǭ 

ƂƸ  Ƃɰ͙Ɗ͞ Ņق  ا ͙ʾ Ə͚ا   Ņƈ͝  فƆɡ͚ ͙
Ɲا  ŅǷ  رŅ̛ǖ͙ا  Ņƈ͚ŔǾ ںŲɍ͢/Ƃ

͚
ƘŔǾ  űɫ͝Ʌ͢: 

 
 

Ņ̌Ʋ͛ ŕɧ̍͜Ƒ͙  Ůɡ͝ʓر
͙˅ Ə͚ اور ŉɢ͝ǜŲ

͙
Ɠ ƀȆ ŕاردادوں 

͚
ǭ/اردادŕ

͚
ǭ 

 ůɋ͢/űɫ͝ȶ

  ƂƸ اردادوںŕ
͚

ǭ/اردادŕ
͚

ǭ

  Ƃ
͚

ƘŔǾ/ںŲɍ͢ Ņƈ͚ŔǾ Ņق  ͙ʾ Ə͚ا

 űɫ͝Ʌ͢ 

 ůɋ͢/űɫ͝ȶ

  ƂƸ اردادوںŕ
͚

ǭ/اردادŕ
͚

ǭ

 Ƃ
͚

ƘŔǾ/ںŲɍ͢ Ņƈ͚ŔǾ Ɔɡ͚ف  ͙
Ɲا

 űɫ͝Ʌ͢ 

  (űɫ͝ȶ ŧƤ) (űɫ͝ȶ ŉ ͙ʿ ȬŅɱ͙ȸ) 

1  ŕɧ̍͜Ƒ͙ اŒɡ͙ ͜ɴƌ͝3ا 

 Ŷ̗͚ɪɤ͚
͙
ɳȸ لŅƩ30  نŲƤ͜2026   Ƃɰ͝Ȩ  Ƃȇ اس ،Ņɡ͙Ɗ͝ ŧ͝ɬƊ͛Ų اور Ųʪ͙ɩ͙ȷری د

͚
Ɠ ƀȆ  Űƒ͝د Űɫ͝ȧ Ƃɰ͟ȓ  Ƃɰ͝Ǽ  ŹƖ͚ŅƩ Ƃȇ Űɫ͝

͚ˀ Ə͝ŕ
͙

ǭ Ŷ ͚̄ ̄ʯɩ͚ȷ دوران Ƃȇ

 :Ņƈ͙ŔǾ Ųʪ͙ɩ͙ȷ ŕɧ͝ر  ͙h ͜Ə Ƃȇ اس Ņƈ͝ ŹƖ͚ŅƩ Ƃȇ ů͝ɪȷŔƍ͚ اردادŕ
͚

ǭ Ůƈ͝ج ذďĉ 

 

“ŶȄ  Ņƈ͝Ņƈ͞ ارŕ
͚

ǭ    Ŷ̗͚ɪɤ͚
͙
ɳȸ لŅƩ30    نŲƤ͜2026    ٹŲ

͙
Ɠ  Ƃȇ اروںŲƴ͛ŲȚ  ƀ

͚
ƗŅɡ͝ȨŅȴ  Ţ͚̓ɪ ͜ɴȸ  ŕɧ͝

͙
ǚ Ƃɰ͝Ȩ  Ƃȇ36    Ŷʺǯ͙د Ƃɰ͟ȓ اور   Ƃɰ͝Ǽ  ŕɈ͢Ņǉ͙  űɫ͝ȶ

œƈ͜ ƀȆرœɃ͢ ŶʺƏ͝ا Ųʪ͙ɩ͙ȷ ،ŧ͝ɬƊ͛ŲƓ͚ری  3(134  Űƒ͝د Űɫ͝ȧ ŹƖ͚ŅƩ Ƃȇ Űɫ͝
͚ˀ Ə͝ŕ

͙
ǭ Ŷ ͚̄ ̄ʯɩ͚ȷ Ƃɰ͟ȓ  Ƃɰ͝Ǽ Ņɡ͝Ɗ͜ Ƃȇ ŧن Ųʚɸ͙ȸ űɫ͝ȶص 

͟
ƓŅ ͚ʾ ơ دیŅȴ ŉɲ

͚
ƌ Ƃȇ (

Ƃɑ͢ ƀ۔” 
͚
ƗŅƚ͜ ƀȆ  ŧ͝ƓőʐƏ͚ اور 

 

  

2  ŕɧ̍͜Ƒ͙ اŒɡ͙ ͜ɴƌ͝4ا 

  Ŷ̗͚ɪɤ͚
͙
ɳȸ لŅƩ ƀȲŅȴ ŧ͜ƓŅʟȻ Ƃȇ لŲ̖ʷȻ ریŅƈ͜روŅǷ ŅǙ ŹƖ͚ŅƩ Ƃȇ Űɫ͝م 

͚ˀ Ə͝ŕ
͙

ǭ Ŷ ͚̄ ̄ʯɩ͚ȷ30    نŲƤ͜2027    Ƃɰ͝Ȩ  Ƃȇ ریŲʪ͙ɩ͙ȷ ƀȆ  Űƒ͝د Űɫ͝ȧ Ƃȇ

 :Ņƈ͙ŔǾ Ųʪ͙ɩ͙ȷ ŕɧ͝ر  ͙h ͜Ə Ƃȇ اس Ņƈ͝ ŹƖ͚ŅƩ Ƃȇ ů͝ɪȷŔƍ͚ اردادŕ
͚

ǭ Ůƈ͝ج ذďĉ Ƃɰ͝Ȩ  Ƃȇ اس ،Ņƈ͙Ņɡ͙Ɗ͜ زŅɱ͜ȸ Ųȃ  -Ų͜Ɠ Ƃȇ Ɓ͙ɯɤ̎͞ȁرڈ آف ڈاŕɧ͡ːƈ͝Ŕƍ͟ز 

 

“ŶȄ  Ņƈ͝Ņƈ͞ ارŕ
͚

ǭ    Ŷ̗͚ɪɤ͚
͙
ɳȸ لŅƩ ƀȲŅȴ ،ŧ͜ƓŅʟȻ Ƃȇ Ɓʎ͝ɨȧŅƈ͞ Ŷ ͚̄ ̄ʯɩ͚ȷ ،ŹƖ͚ŅƩ Ƃȇ Űɫ͝

͚ˀ Ə͝ŕ
͙

ǭ Ŷ ͚̄ ̄ʯɩ͚ȷ Ųȃ Ų͜Ɠ Ƃȇ Ɓ͙ɯɤ̎͞رڈ آف ڈاŕɧ͡ːƈ͝Ŕƍ͟ز  ȁ30    نŲƤ͜2027  

Ƃɑ͢ Ņƈ͚۔”  Ņƚ͜ Ņƈ͝ر دŅɡ͝ɤ͚
͙

Ɯا اœɃ͢ ŶʺƏ͝رœƈ͜ ŅǷ  Ƃɰ͙Ɗ͝ Ųʪ͙ɩ͙ȷ ƀȆری د  Űƒ͝د Űɫ͝ȧ Ƃȳوا Ƃ
͙

ƘŅƚ͜ Ƃɰ͝Ǽ  Ƃɰ͝Ȩ  Ƃȇ 

 

“ ŶȄ  Ņƈ͝Ņƈ͞ ارŕ
͚

ǭ őƈ͝řȹ  اور ان ƂȞ ںŲɍ͢ رŲʚƏ͚ ہőƩ͛ رŲʪ͙ɩ͙ȷ ƂƸ ŇƊ͙Ņƚ͜ ƀȆ Ņ˥ɩ͚ن 
͙
ǫŅƈ͝ Şʗơ Űƒ͝د Űɫ͝ȧ ŶƔ͝ Ƃɰ͟ȓ  Ƃɰ͝Ǽ Ųʪ͙ɩ͙ȷ ƂƸ ŇƊ͙Ņƚ͜ ƀȆر  Ų͜Ɠرڈ 

ƂȞ űɫ͝Ɖ͟Ņƚ͜ Ƃɰ͝Ǽ۔”   ŝ͝ɨƉ͞ Ƃɰ͙ȷ ŅƩ Ƃȇ نŅ˥ɩ͚
͙
ǫŅƈ͝ Şʗơ űɫ͝ȶ مŅǙ ِسƆƚ͜ا ŶƔ͙لاŅƩ ہőɡ͙Ɗ͟ Ƃɰ͝Ȩ آ  Ƃȇ ریŲʪ͙ɩ͙ȷ/ŧ͝ɬƊ͛ŲƓ͚ Ŷʫ͜ƏŅƺ͙Ņƈ͜ ƀȆ 

 

  

 

 :Ŝ
͡

ƎŲ
͙
Ɠ 

 

1.   Ųȃ Ņɡ͜ǜس،   ŕ ͙˃ Ǒ͙  ،Űɫ͝ȶŕɧ͟ɥ͝ƛ͞  ŕɧ͞ɥ͝Ɖ͞  Ŋ˾ɡ͝Ɗ͜ Ųɍ͢ا   Ņɡ͝Ǽ  Ŕ ُ͞ƍ ،  Ůɡ͝ȷ	 őǙŅǨ͚Ņƈ͜FB-1ہ  ای   Ņƈ͝  Ƃ
͟

ƘŅƚ͜  Ņɱ͜ ͝ɦ̭Ɩ͜  Ŕ͞ƍ  Ƃɰ͚Ɗ͞  Ƃȇ لاŲɍ͢ر  ĭŅƈ͡ن،  ŅȎرڈن   Ųɬ͝Ɗ͙ Ɔƈ͜ک،  Ņ̌͛ɪǜن   ،Ŝ˕ɡ̀͝ɡ̏͞ȁ  ƁɁاŲǣ

genzafar@gmail.com.  ۔Ƃ
͟

ƘŅƚ͜ Ņɡ͝Ǽ  Ŕ͞ƍ ارŅƩل 

2. CNIC		/۔Ƃ
͟

ƘŅƚ͜ ƀȆ  Ū˽ʀ ͙
ɨȶ ŹƖ͚ŅƩ Ƃȇ رمŅǨ͙ Ŋ˾ɡ͝Ɗ͜ Ůɡ͡ƬŲ͞Ɠ Ů

͚ʾ Ə͙ ƀȆ  (űɫ͝ȶ رتŲǄ ƀȆ  ƀ˜˽ȴ ŕɧ͝
͙

ǚ) رٹŲɬ͞ƫŅƈ͞ 

3.  Ɓ͙ɯʲƏ͝ ،Ůɡ͜ ͚
ǫ دن Ūƈ͝ا ƂƸ مŅǙ ِسƆƚ͜ا ŶƔ͙لاŅƩ ŕɧ͞ɥ͝Ɖ͞ Ŋ˾ɡ͝Ɗ͜27  Ŕ͜ƍŲɬ͚Ǽ2026ا    ūɡ͙Ɗ͡وو Ŋ˾ɡ͝Ɗ͜ Ůɡ͡ƬŲ͞Ɠ Ɓ̷Ɩ͜ ƀ

͟
ƗŲȃ Ƃ والا 

͙
ƘŲɍ͢ لŲǄŲȾ őʯ͜Ə Ƃȇ Őƌ͝رŅƈ͚ ۔ اسƂɰ͝Ɇ͢ Ņƚ͞ Ņƈ͙Ņƚ͜ Ŏ

͙
ɦ̞ƕ͞ Ūƈ͚ Űɫ͝ȶŕɧ͟ɥ͝ƛ͞ ،Ųȃ

ŅȎ۔   Ƃ
͟

ƘŅƚ͜ Ņƈ͝لا űɫ̝͝ƕ͙ رŲ
͙
ǣ Ŕِ͝ƍز Ƃɰ͝Ȩ  Ƃȇ 
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4.  
͚ ɪƝ ŅǷ  Ƃ

͙
ƘŔǾ  Ŷ̈ʐ͝ɩ ͙ǫ ŅǷ  Ƃ̋ȴ ŅʯȻ Ųȃ  Űɫ͝ȶŕɧ͟ɥ͝ƛ͞ Ƃȇ سƆƚ͜ا ،Ŕ͞ƍ دŅɡ͝ ͙

ɤƉ͜ ƀȆ ŲǄ ƀȆرت ŕɧ͟ɥ͝ƫ͛ ،űɫ͝ȶ رŕɧ͡ʄƠ͜ار Ņʀ͛Ⱥ ƂƸورت   ƂǧزŅɡ͙ ͚
Ɗ Ɓ̷Ɩ͜ Ɓʎǿ  ŧ̇ʯɩ͚ȷ ƂƸ ūɡ͙Ɗ͡۔ووŅȎŲɍ͢ ŮƺŅƚ رŅɡ͝ɤ͚Ɯ͙ا Ɓ̙ 

5.   Šɸ͙
͚
ɦƬد Ŕ͞ƍ ŕɧ͞ɥ͝Ɖ͞ Ŋ˾ɡ͝Ɗ͜CNIC		/ں۔Ųɍ͢ Ƃɰ͚̭ȁر ŉ ͚ʿ ͜ƏŅʟȻ ƂƸ Šɸ͙

͚
ɦƬد دŲƤ͜ŲȾ Ŕ͞ƍ (űɫ͝ȶ رتŲǄ ƀȆ  ƀ˜˽ȴ ŕɧ͝

͙
ǚ) رٹŲɬ͞ƫŅƈ͞ 

ŔǾ دƂȞ űɫ͝Ɖ͟Ņƚ͜ ƂƘ͝۔ .6 ūɡ͙ واŲ͞Ɠ Ƃȳل ŕɧ͚ʄȺ ŕɧ͞ɥ͝Ɖ͞د  ͡
ɤƉ͟ہ اور اوور راőƩ͛ ابŔ

͙
Ɵ ،Ƃ

͟
ƘŲɍ͢ Ƃɰ̭͡Ɩ͞ ،ہőƩ͛ ŐʅȺ ،Š̄Ǚ͙ ،Šɸ͙

͚
ɦƬد Ɔƈ͜ ،Ů̌˗ȴŅƈ͙ 

7.   Ƃȇ Şɸ͙
͛

Ʈ زŅɱ͜ȸ ŹƖ͚ŅƩ Ƃȇ رمŅǨ͙ ŕɧ͞ɥ͝Ɖ͞ Ŋ˾ɡ͝Ɗ͜ ،űɫ͝ȶ رتŲǄ ƀȆ őɡ͙Ɗ͟Ņ̌Ƒ͙ Ƃȇ ŉȵŲ˙ƚ ƀے 
͚
ǵŅǨ͙و Ņƈ͝ Űʊ͛Ǝ͝رŲ͞ƓرŅǷ  ،ŊƊ͝رŲ͞ƓرŅǷ  / ƀ	 Ņƈ͜CNICڈی 

͙
ƗرŅƈ͡ور آف اŅƈ͞ / ŰƳ͛Ųɬ͝ȨوŘ͝ƍرڈ رŲ͜Ɠ اور Ů

͚ʾ Ə͙ ƀȆ

  Ŋːƈ͝ا řɧ͝ɥ͙ɢ̎͞ȁ Ůِƈ͜ŅǨ͚ ŧ͜ƓŅʟ̓͜Ƒ ،Ů اƆǉق 
͚ʾ Ə͙ ہőƩ͛ ŧ͝ƓőʐƏ͚ ƀȆ ŕɧ͝ہ 

͙
ǚو ŶȿŅƈ͙ زتŅƚ͜2017ا    Ŷʺǯ͙د ƀȆ138    Ņƈ͝139Ƃɰ͝Ɇ͢ Ņƚ͞ ƀ

͙
ƗŲɍ͢ Ū˽ʀ ͙

ɨȶ ،۔ 

ŅƩ ůȁت ( .8 ůȁ از   ƂƸ دŅ ͚ʾ ʶƏ͙ا Ƃȇ مŅǙ ِسƆƚ͜ا ŶƔ͙لاŅƩ رمŅǨ͙ ŕɧ͞ɥ͝Ɖ͞ Ŋ˾ɡ͝Ɗ͜7 ŊƊ͟ŅƩ ŇƊ͝و ƀȆ  Ɓ͙ɯɤ̎͞ȁ  Ůɡ͜ ͚
ǫ دن (https://www.pacra.com/   Űɫ͝ǻ۔ اراŅȎ  Ƃ

͟
ƘŅƚ͜ Ņƈ͝د ŔǾ  ŢƏ͟ ŅƩ͛ Ŕ͞ƍ

űɫ͝Ʌ͢ Ƃɰ͚˒Ʃ ŔǾ۔  Ņ̌ʷل 
͚ɩƫا ƀƗ͞ŅǷ  Ų

͡
ƓŲ

͙
ǲ / Ůƺہ اőƩ͛ ŢƏ͟ŅƩ͛ űɫ͝ȶ رŅɡ͜ ͙

Ɲا Ņƈ͝ űɫ͝Ʌ͢ Ƃɰ͚˒Ʃ ŔǾ  ŕɧ͞ɥ͝Ɖ͞ Ŋ˾ɡ͝Ɗ͜ وƂƸ ŊƊ͟ŅƩ ŇƊ͝ ڈاĭن Ųȯڈ 
 

Ņم:  ͚ʾ Ȼ 	 	 :Őƌ͝رŅƈ͚ 	 
 
 
 
 
 

ŔǾم   ŲǄ ƀȆرت Ŕ͜ƍ ،űɫ͝ȶاہِ  őɡ͙ہ (ŅǷرŲ͞ƓرŊƊ͝ ادارے  ͙
ɤǻ  Šɸ͙

͚
ɦƬز دŅɱ͜ȸ / Šɸ͙

͚
ɦƬد Ƃȇ رŒȥŲɍ͢ ƁʎǿاŔ͞ƍ / Ŷ͚ɭ ͙

ǩŅƈ͝ Şʗơ

 (űƒ͝ŔǾ  ŉ͜ɢ Ɗ͛ ŕ̠ɀ ƀȆ  Ɓ͙ɯɤ̎͞ȁ 
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Ř͝ƍوŅɡ͚Ƭد ŅǷ  ƁʎǿاŔ͞ƍ 

Œɡ͡ɤ̎͝ȭ Ɓʎ
͙
ɨɳ͜ƌ͝ا ūɡ͙ ͡

ɤƉ͝ٹ رŒƈ͝ŔǾ نŅɡ͚ʃǿŅƈ͞ دی 

  Ŋːƈ͝ا řɧ͝ɥ͙ɢ̎͞ȁ)2017    Ŷʺǯ͙د ƀȆ137  )2(ŉɲ
͚

ƌ Ƃȇ ( 
 

  ŰȂŅƩ  ______________________________________________  őȥو  _________________________  ůɋ͢/űɫ͝ȶ

  ŮȴŅƚ ŅǷ  Şʗơ مŅǙ _____________________ ،űɫ͝Ʌ͢/ںŲɍ͢ ŰȂر ŅǷ  Œɡ͡ɤ̎͝ȭ Ɓʎ
͙
ɨɳ͜ƌ͝ا ūɡ͙ ͡

ɤƉ͝ٹ رŒƈ͝ŔǾ ______________________________ ŲƤ͜ دی Ņɡ͚ʃǿŅƈ͞ن 

 ɧ̍͜Ƒ͙ ŊƊ͙ĭŅǷا ƁƷ ڈی ƁƷ / Ųɬ͝ȨŲ
͙
ǲ ŧ͜ƓŅʟ̓͜Ƒ ،űɫ͝Ʌ͢/ںŲɍ͢  ƁƷ/Ųɬ͝ȨŲ

͙
ǲ) ______________________________ ŜȺ/Ŷȿŕɧ͚ɲȸ/بŅɡ͙Ɲ͜ اœɃ͢ Ŷʺ͝Əرœƈ͜ _________________ ŕ

  ŮȴŅɱƌ͜  ________________________ Ųɍ͢ں)   ŰȂر  Ŕȕا  ،ŕɧ̍͜Ƒ͙  ŊƊ͙ĭŅǷا  ƁƷ   ŰȂŅƩ	 CNICڈی   __________________  ŕɧ̍͜Ƒ͙

űɫ͝Ʌ͢ Ƃ
͚

ƘŔǾ/ںŲɍ͢ Ņƈ͚ŔǾ ŕر  ͚˃ Ȼ ƁʎǿاŔ͞ƍ راŅ̌ɋ͢/Ņɡ͙Ɗ͞ا Ųȃ ŅƩ Ƃȇ Ɓ͙ɯɤ̎͞ȁلاŶƔ͙ اƆƚ͜سِ ŅǙم (____________________________  Ųȃ    2026ا(  ŲƤ͜ ،űɫ͝ȶ28  Ŕ͜ƍŲɬ͚Ǽ	 ŶȄŅƈ͚ ،AGM وہ 

ŔǾے اور ووٹ دے۔ ŔǾے، Ņʟơ͙ب   ŉǼŕƯ͛ ƂƸ فŕǏ ریŅ̌ɋ͢/یŕɧ͝ȵ اور ƂƸ ŇƊ͙Ņƚ͜ ریŅ̌ɋ͢/یŕɧ͝ȵ ،űɫ͝ȶ اŲɬ͚Ȩا Ɓ̷Ɩ͜ Ɓʎǿ  Ƃȇ اور اس ،ŅȎŲɍ͢ ő ͚ʾ ʶɩ͙ȷ 

Ƃɰ͟ȓ۔   2026آج Ņɡ͚Ɗ͜رŅȴ ____ Őƌ͝ہ ___________    Ƃɰ͝Ǽ  Šɸ͙
͚
ɦƬد Ųȃ 

 
 

 
 
 
 
 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 :Ŝ
͡

ƎŲ
͙
Ɠ 

 

1.  ̎ ȁ  ŲƤ͜ ƂȞ ںŲɍ͢ ŮƺŅƚ قŲ ͚̍ ơ وہ ƂʏƠ͜  ،Ƃɑ͢ Ņɡ͚˒Ʃ ŔǾ ŕر  ͚˃ Ȼ ƁʎǿاŔ͞ƍ Ņɡ͙Ɗ͞ا Ųȃ  ŰȂے رŕƯدو Ɓʎǿ  ŰȂر ŮɃ͢ا ŅǷ  Ƃɰ͙Ɗ͝ ƀȆ دřɧ͝ɥ͙ɢ͞2017   Ŷʺǯ͙ اŊːƈ͝  اƆƚ͜سِ ŅǙم Ņʟơ͙ ،ŉǼŕƯ͛ űɫ͝ȶب اور ووٹ د

űɫ͝Ʌ͢ Ƃɰ͟ȓ۔   137  Ƃɰ͝Ǽ  Ņɡ͝Ɗ͜ űɫ͝ȶن 

2.  ůȁ ůȁ از   ƂƸ ŉ
͚
ǫو Ƃȇ دŅ ͚ʾ ʶƏ͙ا Ƃȇ سƆƚ͜وہ ا ŶȄ  Ƃɑ͢ لازم Ƃɰ͝Ȩ  Ƃȇ Ƃ

͙
ƘŲɍ͢ Ŕƍ͛ųȾ ںŅɡ͝ʃǿاŔ͞ƍ48   ،ňȵŅɡ͡Ƭہ اőǙŅǨ͚Ņƈ͜ Ŕ͞ƍ اور ان űɫ͝Ɖ͟Ņƚ͜ Ųɍ͢ لŲǄŲȾ űɫ͝ȶ Ŝ

͙
Ǯڈ آŕɧ͡ʄƠ͜ر Ƃȇ Ɓ͙ɯɤ̎͞ȁ  Ůɡ͜ ͚

ǫ Ƃɰ͡
͙
ɤ̬Ș

  Ƃȇ ƁʎǿاŔ͞ƍ اور Ŷ͚ɭ ͙
ǩŅƈ͝ Şʗơ řɧ͝Ƌ͙ ،Ųɍ͢ دŲƤ͜ŲȾ Ɓɐ͢اŲȚ Šɸ͙ اور 

͚
ɦƬدCNIC	 ۔Ųɍ͢ Ū˽ʀ ͙

ɨȶ ŹƖ͚ŅƩ Ů
͚ʾ Ə͙ ہőƩ͛ ŧ͝ƓőʐƏ͚ ƀȆ 

ŲƓ͚ ،Ƃ اŅ̌Ƒ͚ ƁʎƎ͝م Ŕ͞ƍاƁʎǿ دŅɡ͚ƬوŘ͝ƍات .3
͟

ƘواŔǾ  Ţ̓Ƣ͜ اتŘ͝ƍوŅɡ͚Ƭد ƁʎǿاŔ͞ƍ őƈ͟زا ƂƸ Ūƈ͝ا űɫ͝ȶ Ɓ͙ɯɤ̎͞ȁ ŔǾے اور  ŕر  ͚˃ Ȼ ƁʎǿاŔ͞ƍ őƈ͟زا ƂƸ Ūƈ͝ا ŰȂر ƀ
͟
ƗŲȃ  Ŕȕ۔  اƀȝ  őʯȬŅǷم ŲʚƏ͚ر Ųɍ͢ں 

4.  :Ƃɰ͝ Ȩ  Ƃȇ اداروں ŊƊ͝رŲ͞ƓرŅǷ / رزŒȥŲɍ͢ ŊƊ͙ĭŅǷا ƁƷ ڈی ƁƷ 

 ŕɧ̍͜Ƒ͙ Ųɬ͝ȨŲ
͙
ǲ 

 ŕɧ̍͜Ƒ͙ ŊƊ͙ĭŅǷا ƁƷ ڈی ƁƷ 

ƀ ڈی
͟
Ɨآ Ŋ͙ɢ ͝ɤɣ͞ʃ͝ɨƉ͡رŅƈ͞  ŕɧ̍͜Ƒ͙ ŊƊ͙ĭŅǷا 

   

     ŲȚاŅɃ͢ن: 

      

1. :Šɸ͙
͚
ɦƬ2 _____________________ د. :Šɸ͙

͚
ɦƬد _____________________ 

 :Őƌ͝رŅƈ͚ _____________________  :Őƌ͝رŅƈ͚ _____________________ 

 _____________________ Ņƈ͙م:  _____________________ Ņƈ͙م: 

 CNIC	:ŕɧ̍͜Ƒ͙ _____________________  CNIC	:ŕɧ̍͜Ƒ͙ _____________________ 

 :Ŷ͚ɭƊ͞ Ů̌˗ȴ _____________________  :Ŷ͚ɭƊ͞ Ů̌˗ȴ _____________________ 

  _____________________   _____________________ 

Šɸ͙
͚
ɦƬد Ƃȇ Űɫ͝ǻارا/ŰȂر 

 ƂƘ͞50رو/- Ŕ͞ƍ 

ŉ رŲɍ͢ Ƃɰ͚̭ȁں ͚ʿ ͜ƏŅʟȻ ƂƸ Šɸ͙
͚
ɦƬد ŶƔ͙Ų̖Ƒ͙ ڈŕɧ͡ʄƠ͜س رŅƈ͞ Ƃȇ Ɓ͙ɯɤ̎͞ȁ  Šɸ͙

͚
ɦƬد 
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   Ƃȇ زŔƍ͙او Ůʀ͛͝ɨ
͙ˀ ͝ ɩ

͙
ɤɣ͝Ɗ͜CNIC	/	NICOP 	۔űɫ͝Ɖ͟Ņƚ͜ ƀȆ  ůɋ͢اŕ

͙
ǭ ŹƖ͚ŅƩ Ƃȇ رمŅǨ͙ ƁʎǿاŔ͞ƍ لŲ ͚̍ Ə͙ ہőƩ͛ ŧ͝ƓőʐƏ͚ ƀȆ  Ųɬ͞ƫŅƈ͞ Ņƈ͝رٹ 

   Ůƺا Ņɡ͙Ɗ͞ا ŉ
͚
ǫو Ƃȇ سƆƚ͜ا ƁʎǿاŔ͞ƍ اور Ŷ͚ɭ ͙

ǩŅƈ͝ ŞʗơCNIC	/	NICOP	 ۔űƒ͝ŔǾ  ŝ͝ɨƉ͞ رٹŲɬ͞ƫŅƈ͞ Ņƈ͝ 

   ŹƖ͚ŅƩ Ƃȇ رمŅǨ͙ ƁʎǿاŔ͞ƍ ،Šɸ͙
͚
ɦƬد ŶƔ͙Ų̖Ƒ͙ Ƃȇ Şɸ͙

͛
Ʈ دřȹŅƈ͙ Ŷʺ̓͜Ƒ ƀ

͙
ƗرŅƈ͡ور آف اŅƈ͞ / اردادŕ

͚
ǭ ƀȆ ŲǄ ƀȆرت Ų͜Ɠ ،űɫ͝ȶرڈ آف ڈاŕɧ͡ːƈ͝Ŕƍ͟ز  ŅǷ Ƃ̛̋ƕ͞ Ŷ˚ɡ͝ǌŕʆ͛͜Ǝ) ƂرŲ͞ƓرŊƊ͝ ادارے 

͟
ƘŅƚ͜ ƀ

͟
ƗواŔǾ  Ţ̓Ƣ͜ űɫ͝ȶ Ɓ͙ɯɤ̎͞ȁ

Ųɍ͢ Ɓ͟ɯȓ)۔   ƀȆ  ŶƔ͙ ůɋ͢اŕ
͙

ǭ 
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