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COMPANY
PROFILE

Burj Clean Energy Modaraba (BCEM), Pakistan's first renewable energy Modaraba, completed its 
second year of operations with a clear focus: turning a strong foundation into meaningful, sustainable 
scale. Since listing on the GEM board in October 2024 and commencing operations in December 2024, 
BCEM has steadily built its position as a dedicated Shariah-compliant financier of clean energy, 
supporting solar, wind, and energy storage projects across the country.
 
The second year was defined by disciplined growth. BCEM broadened its renewable energy portfolio 
across a wider range of clients and sectors, with a particular emphasis on commercial and industrial 
users seeking to reduce energy costs and secure a more reliable power supply. Each project was 
assessed through a rigorous credit and technical evaluation process, ensuring that expansion did not 
come at the expense of portfolio quality. This careful approach allowed the Modaraba to grow with 
confidence while protecting the interests of its Certificate Holders.

Governance and financial discipline remained central to BCEM's operations. The Modaraba continued 
to uphold the strong standards recognised by its credit ratings, supported by prudent risk 
management, transparent reporting, and close oversight from its Board and Shariah Advisor. All 
financing structures remained fully compliant with Islamic principles, reinforcing BCEM's commitment 
to offering ethical investment opportunities that align with the values of its investors and customers.

A key area of progress during the year was the advancement of BCEM's fully digital, Shariah-compliant 
retail financing platform. Designed for households and small businesses, the platform simplifies access 
to clean energy by offering a straightforward application process, quick decisions, and flexible financing 
options. By reducing the barriers that have traditionally kept smaller users out of the renewable energy 
market, the platform reflects BCEM's commitment to financial inclusion and its belief that clean energy 
should be accessible to all segments of society.

BCEM also strengthened the foundations needed for its next phase of growth. The Modaraba invested 
in its people, systems, and partnerships, building a capable team with expertise across finance, 
engineering, and Islamic banking, and developing relationships with reputable technology providers 
and installers. These efforts ensure that customers receive dependable, high-quality solutions and that 
projects deliver lasting performance.

Looking ahead, BCEM's priorities are deliberate and focused: expand retail reach through the digital 
platform, build a robust pipeline of commercial and industrial projects, explore opportunities in energy 
storage and emerging clean technologies, and preserve the credit quality that underpins reliable 
returns. Aligned with Pakistan's national agenda for energy security and a low-carbon transition, BCEM's 
strategy remains anchored in integrity, innovation, and impact.

With a proven model, a growing portfolio, and a clear sense of purpose, Burj Clean Energy Modaraba is 
well positioned to deliver sustainable value to its Certificate Holders while helping communities 
nationwide move toward a cleaner, more resilient energy future.
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CORPORATE
INFORMATION

BOARD OF DIRECTORS
Mr. Muneer Kamal Chairman
Mr. Razi-Ur-Rahman Khan Independent Director
Mr. Hasan Reza Ur Rahim Independent Director
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Ali Raza Shah & Associates

MODARABA AUDITORS 
BDO Ebrahim & Co.
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BANKERS
Meezan Bank Limited
Bank Islami Pakistan Limited
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United Bank Limited
Habib Bank Limited

SHARES REGISTRAR
CDC-Share Registrar Services Limited
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REGISTERED OFFICE
Office No. 202.11-C
Al-Murtaza Commercial Lane-2
Phase-VIll, D.H.A. Karachi. Pakistan.
Tel +92 21 35246400

EMAIL & WEBSITE
E-mail: enquiry@burjmodaraba.com
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COMPANY SECRETARY
Ms. Humaira Naz (Acting)
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CREDIT
RATINGS BY VIS

A
LONG
TERM

SHORT
TERM

Burj Clean Energy Modaraba has 
consistently maintained its long-term 
entity rating of 'A' and short-term rating 
of 'A1' since its inception, demonstrating 
the stability of its financial position and 
the resilience of its operating model.
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VISIONVISION
Enable a net zero future across the 
energy value chain.
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MISSIONMISSION
To be a trusted platform for investors 
and facilitate sustainable investments 
that create value for all stakeholders 
while accelerating the transition to clean
energy through innovative solutions for 
corporations, communities, and 
individuals.
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Prioritize environmentally friendly practices 
and clean energy investments to promote
sustainable development goals.

SUSTAINABI   LITY
Encourage collaboration among employees 
and stakeholders to achieve common goals 
and enhance organizational effectiveness.

TEAMWORK

Strive for excellence in service delivery, 
aiming for the highest quality in all aspect of
operations.

EXCELLENCE
Prioritize environment friendly practices and 
clean energy investments to promote
sustainable development goals.

OWNERSHIP

Foster a culture of creativity and 
forward-thinking to develop innovative 
financial solutions that meet the evolving 
needs of clients.

INNOVATION
Uphold the highest standards of honesty and 
transparency in all dealings, ensuring trust 
among stakeholders.

INTEGRITY

CULTURE
AND

VALUES
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Pakistan's only 
Shariah-compliant green 
fund developing solar and 
wind projects.

Specialized expertise in 
capital structuring.

Flexible business models 
that enable partnerships 
across the clean energy 
value chain.

A highly accomplished 
board.

An experienced 
management team with 
diversified expertise.

Strong sponsor and 
institutional equity 
support.

Strong credit rating with a 
stable outlook.

Growing revenues from 
Commercial & Industrial 
Projects.

Negative market 
perception of the 
Modaraba sector.

High concentration in the 
commercial and industrial 
segment.

Near-term revenue 
dependent on a few 
corporate PPAs.

Low brand visibility.

A relatively short 
operating track record as 
a Modaraba.

An expanding Islamic 
capital pool as the 
economy moves toward 
Riba-free finance.

High growth potential 
from an early-stage 
structure.

Rising demand for 
decentralized energy, 
driven by high grid 
electricity tariffs.

Growing demand for 
battery storage and hybrid 
solutions following the 
shift to net billing.

Entry into EV financing 
through 
government-backed 
programs.

Revenue from carbon 
credit and I-REC markets.

Continued investment in 
technological innovation.

A clear multi-segment 
strategy with a diversified 
product roadmap.

Access to opportunities 
created within the group.

Modaraba sector reforms 
that could strengthen 
investor confidence.

An improving 
macroeconomic outlook 
that supports fundraising.

Building an inclusive 
culture that draws on 
diverse backgrounds.

Regulatory shifts and 
policy reversals, 
particularly in the 
distributed solar regime.

Elevated interest rates 
and tighter credit 
conditions increasing 
financing costs.

Changes in taxes and 
duties on solar equipment.

Higher equipment and 
logistics costs driven by 
geopolitical tensions.

SWOT
ANALYSIS
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PESTEL
ANALYSIS

The government continues to 
expand renewable energy, 
especially solar. The National 
Electric Vehicle (NEV) Policy 
2025–30 set an ambitious target for 
EVs' share of new vehicle sales by 
2030, with subsidies for electric 
bikes and rickshaws, partly reserved 
for women. Under the PAVE 
program, subsidies flow through 
self-finance and bank finance 
schemes, creating a direct 
opportunity for financing institutions.

Policy consistency remains a 
concern. Changes to the rooftop 
solar regime in early 2026 sparked 
public backlash, and a proposed 
solar panel tax hike was reportedly 
withdrawn . Political stability and 
consistent implementation remain 
crucial for sustained growth.

Rooftop solar adoption kept growing 
rapidly, driven by rising electricity 
prices, rupee depreciation and 
falling global panel prices.

Financing costs rose after the SBP 
raised the policy rate in April 2026, its 
first hike in nearly three years, in 
response to oil-driven inflation 
following the Middle East conflict. 
This strained the affordability of 
installment-based products.

High fuel and electricity costs 
continue to support demand for EVs 
and home solar. Under the new net 
billing regime, demand is shifting 
toward self-consumption systems 
with battery storage, opening a new 
financing segment. A new sales tax 
on imported panels slightly raised 
costs, but falling technology prices 
keep clean energy viable.

Middle-class households remain 
open to installment financing for 
home solar and EV bikes, and the 
women's share of EV subsidies 
opens a new e-bike financing 
segment. The strong public reaction 
to solar policy changes shows how 
widely households now value solar.

Growing climate awareness 
continues to drive demand for EV 
and solar financing. Renewable 
energy can also improve rural 
energy access, reduce 
pollution-related health problems, 
and create jobs in installation, 
maintenance, assembly and project 
management.

POLITICAL ECONOMIC SOCIAL

BURJ CLEAN ENERGY MODARABA10



Advances in battery storage, EV 
technology and solar efficiency keep 
improving project bankability. With 
exported power now worth less, 
hybrid solar systems with batteries 
have become more attractive, and 
falling battery costs help match 
generation with usage.

The NEV Policy supports the wider 
EV ecosystem through highway 
charging, vehicle-to-grid 
technology, battery swapping and 
EV-friendly building codes.

Digital platforms are making 
financing easier for SMEs, EV buyers 
and households. The PAVE scheme 
itself runs on a coordinated digital 
process linking government bodies, 
the central bank, banks and 
manufacturers.

National and global 
emission-reduction commitments 
continue to steer financing toward 
EVs and solar, and the government 
expects the NEV Policy to 
significantly cut carbon emissions 
and fuel imports.

Pakistan's abundant solar and wind 
resources, with long sunlight hours 
year-round, offer a major opportunity 
for sustainable power. Its 
vulnerability to climate events, 
including the 2025 floods, further 
strengthens the case for clean 
energy, in line with global efforts to 
move away from fossil fuels.

The key regulatory change was the 
NEPRA Prosumer Regulations 2026, 
which replaced net metering with 
net billing for new solar users. New 
users get a lower rate for exported 
power, while existing net metering 
contracts run until expiry.

The EV subsidy scheme is funded on 
a revenue-neutral basis through the 
NEV Adoption Levy Act 2025, giving 
it a dedicated legal funding source.

SECP and SBP rules on Islamic 
financing structures such as 
Modarabas continue to shape EV 
and solar product design. SECP has 
strengthened Shariah governance, 
including external Shariah audits, 
and amendments to modernize the 
Modaraba Ordinance are moving 
toward enactment.

TECHNOLOGICAL ENVIRONMENTAL LEGAL
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Muneer Kamal is a distinguished senior 
executive with over 33 years of experience 
and holds a prominent position in the world 
of finance and corporate leadership.

With a successful track record spanning 
several key roles in the banking and 
financial sectors, including being CEO of 
Pakistan Stock Exchange (PSX) and National 
Bank of Pakistan, Muneer Kamal has been 
instrumental in driving significant 
accomplishments throughout his career.

His achievements include transforming 
Faysal Bank as their CEO, overseeing the 
growth and profitability of Union Bank as 
their Vice Chairman, and playing a pivotal 
role in the transition of KASB Bank as their 
President. Muneer Kamal's impressive 
career and extensive expertise make him a 
notable figure in the financial industry. Mr. 
Muneer holds MBA degree from Institution 
of Business Administration.

Razi-Ur-Rahman Khan, with over 45 years of 
invaluable experience, brings a wealth of 
expertise to our organization. 
Razi-Ur-Rahman has held significant 
leadership roles throughout his career, 
including Chairman of the Securities and 
Exchange Commission of Pakistan, Group 
Managing Director of Dewan Group of 
Companies and Managing Director of the 
National Investment Trust.

His extensive experience also covers 
international finance, Islamic finance, 
investment banking, and entrepreneurship. 
Currently, he is engaged in developing 
renewable power projects, software 
marketing, and consultancy/advisory 
assignments, demonstrating his 
commitment to the renewable energy 
sector and entrepreneurial endeavors. Mr. 
Razi is a Fellow of the Institute of Chartered 
Accountants in England and Wales.

Razi Ur Rahman Khan
Independent Director

Muneer Kamal
Chairman

BOARD OF
DIRECTORS
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BOARD OF
DIRECTORS

Rabiya Javeri is a distinguished 
professional, extensive experience of over 
35 years, who has served in senior 
leadership roles for over three decades in 
the Government of Pakistan's Administrative 
Service. Notably, she is the first female civil 
servant to be elected as President of the 
Pakistan Administrative Service (PAS) 
Association. Her career has spanned 
diverse areas, including human rights, 
energy, arts and culture, women's 
empowerment, sustainable tourism, and 
human development.

She brings over 13 years of expertise in 
human rights and has also served as the 
Federal Secretary of the Ministry of Human 
Rights, leading a team dedicated to 
promoting the rights of vulnerable groups. 
Currently, she holds the prestigious position 
of Chairperson of the National Commission 
for Human Rights. Ms. Rabiya holds a 
double bachelor's in politics & literature 
from Mount Holyoke College and additional 
training from renowned institutions such as 
the University of Oxford and the University 
of Pennsylvania.

Reza Rahim is a highly skilled professional 
who has over 40 years of experience in 
financial and corporate markets.

He currently serves as a Board Member on 
several listed entities, including Mirpurkhas 
Sugar Mills Limited and Atlas Insurance 
Limited, where he also chairs the Board 
Audit Committee. He has previously held 
positions on the boards of companies like 
Hascol Petroleum Limited, Hum Networks 
Limited and Dawood Hercules Corporation 
Limited, where he chaired key committees 
and contributed to strategic 
decision-making. In addition to his 
corporate roles, he has also been actively 
involved with prestigious institutions like 
Sind Club, where he served as Acting 
Honorary Secretary, and JP Morgan, where 
he was Head of Global Banking in Bahrain, 
KSA and Qatar. Mr. Rahim holds 
undergraduate degree from University of 
Delaware, Newark, USA.

Hasan Reza Ur Rahim
Independent Director

Rabiya Javeri
Independent Director
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BOARD OF
DIRECTORS

Farrukh Zaman is a distinguished 
professional with over 37 years of corporate 
banking experience across multiple regions. 
Having served at prominent institutions, 
such as International Bank of Qatar/Dukhan 
Bank, Mashreq Bank, and.Bank of America, 
his expertise encompasses various aspects 
of banking, including business, risk, and 
credit.
During his tenure in the UAE and Qatar, he 
held senior positions in risk and credit, 
complemented by leadership roles in the 
business domain. Notable positions held 
include Chief Credit Officer at Dukhan Bank, 
Chief Risk Officer at International Bank of 
Qatar, and Head of Contracting, Head of 
Large Corporates, and Head of Wholesale 
Credit at Mashreq Bank. Mr. Farrukh holds 
undergraduate degree from University of 
Oklahoma and MBA from University of 
Notre Dame.

Saad Uz Zaman, the founder and Chairman 
of Burj Capital, possesses a renowned 
career in banking and investments. With a 
background in global institutions like Citi, he 
previously led Citi's Corporate Finance and 
Investment Banking division. During his 
tenure at Dubai Islamic Bank Group, he 
played a pivotal role in managing and 
turning around a substantial USD 2 billion 
portfolio, comprising diverse local and 
international investments.

His achievements also include establishing 
DIB Pakistan, Emirates and Sudan Bank, 
transforming them into leading institutions 
in their respective regions. Additionally, 
Saad founded Millennium Finance 
Corporation and DIB Capital, one of the 
region's premier investment banks, and 
played a key role in establishing Emirates 
REIT, the first REIT in the UAE. His expertise 
and experience make him an asset on the 
board. Mr. Saad holds a bachelor's in 
commerce with a focus on Business & 
Finance.

Saad Uz Zaman
Executive Director

Farrukh Zaman
Non-Executive Director
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BOARD OF
DIRECTORS

Saleem Uz Zaman, an Advocate at the High 
Courts of Pakistan, is a distinguished legal 
professional with a rich academic 
background and over 35 years of 
experience in the legal and corporate 
sectors. He currently serves as the Legal 
Adviser to Burj Group of Companies, a 
position he has held since 2012. With a 
robust background in corporate practice, 
Saleem Uz Zaman's expertise spans 
non-contentious matters in corporate, 
banking, and commercial laws, 
encompassing corporate restructuring, 
mergers, and amalgamations. He has also 
established his own law firm in 2011. His 
professional affiliations include 
memberships in the Karachi Bar 
Association, Sindh High Court Bar 
Association, and Karachi Gymkhana Club. 
Mr. Saleem holds a bachelor's in commerce 
from University of Karachi and LLM in 
Commercial Law from Cardiff University.

Nadeem Lodhi is an accomplished banking 
and infrastructure finance leader with more 
than three decades of experience across 
financial services, capital markets, Islamic 
finance, public-private partnerships, and 
emerging markets. He has held senior 
leadership roles in Pakistan, the UAE, Sudan, 
Uganda, Kenya, South Africa, and the wider 
Sub-Saharan African region, bringing deep 
expertise in governance, regulatory 
engagement, institutional transformation, 
risk management, and transaction 
execution.

Most recently, he served as Chief Executive 
Officer of Africa Gulf Bank in Dubai, where 
he led the development of a digital-first, 
branch-light banking model. In Pakistan, he 
has served as CEO of Sind Infrastructure 
Development Company, Chairman of Zarai 
Taraqiati Bank Limited, and Citi Country 
Officer and Corporate Bank Head. His career 
also includes senior positions with DIB 
Capital, Abraaj Capital, Citi Africa, and ANZ 
Grindlays.

With his combined experience in banking, 
infrastructure, and Islamic finance, he brings 
valuable strategic insight and leadership to 
Burj Clean Energy Modaraba as it advances 
its mission of financing Pakistan's clean 
energy transition.

Nadeem Lodhi
Chief Executive Officer

Saleem Uz Zaman
Non-Executive Director
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LEADERSHIP TEAM
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Talha Ameer Khan
Managing Director - Investments

Muhammad Azam Farooq
Chief Financial Officer

Wahab Ali
Director Technical

Razaim Hassan
Senior Manager – Reporting and Finance

Humaira Naz
Company Secretary (Acting)

Saqib Jawaid
Head of IT

Syed Azlan Bukhari
VP Advisory, M&A & Capital Structure
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CHAIRMAN’S
REVIEW

Dear Certificate Holders, 

It is my privilege to present the second Annual Report of Burj Clean Energy Modaraba. Having laid our 
foundations in the inaugural year, this year was about building on them, translating our vision into 
operations and demonstrating the meaningful role that Shariah-compliant investment can play in 
Pakistan’s transition to a sustainable energy future. 

As Chairman, I am pleased that the Modaraba has continued to strengthen its Governance, Risk 
Management, and Internal Control Framework. The Renewable Space remains one of the most 
promising areas of Pakistan’s economy, as manifested by nationwide solar adoption followed by 
focused wind power investment by industry in the industrial heartland of Sindh. It is a testament to our 
focus on this industry.  

Our focus remains on creating sustainable, long-term value for our Certificate Holders while 
contributing to sustainable & economic power solutions. We also remain firmly committed to 
Environmental, Social, and Governance (ESG) principles, ensuring that each step of our growth delivers 
not only financial returns but also a positive and lasting impact on society and the environment. 

I extend my sincere gratitude to our Investors, Regulators, and Partners for their continued trust, and to 
our Management Team for their diligence & entrepreneurship. With their ongoing support, I am 
confident that Burj Clean Energy Modaraba will build on the momentum of its first two years and 
strengthen its position as a leading force in Pakistan’s Renewable landscape. 

Sincerely, 
Muneer Kamal

BURJ CLEAN ENERGY MODARABA18



CEO’S 
MESSAGE

Dear Certificate Holders, 

The year under review marks the second year of our journey as Pakistan’s first listed renewable 
energy Modaraba. Building on the foundation established in our inaugural year. We augmented our 
focus on building systems and processes, with pipeline and execution. During this period, we 
continued to deploy capital into renewable energy projects, strengthened our operational 
capabilities, and advanced our strategy of building a diversified renewable energy portfolio. These 
achievements reflect the continued confidence of our Stakeholders and the commitment of our 
Team. 

While we expand our commercial activity, we remain cognizant of our duty to maintain Regulatory & 
Governance standards. Additionally, with sight set firmly in the Renewable space, we continue to 
enhance our ESG focus. Together, we strive towards our shared vision of BCEM leading financial 
innovation in Renewable Space, enabling us to deliver both financial returns and meaningful social 
impact. 

On behalf of the Management, I sincerely thank our Board, Employees, and Partners for their 
unwavering commitment and support.  

Sincerely, 
Nadeem Lodhi
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for the Year Ended June 30, 2026
Burj Clean Energy Modaraba

To the Certificate Holders,
Burj Investment Management Limited (formerly known as 
Burj Management Modaraba Company (Pvt.) Limited), the 
management company of Burj Clean Energy Modaraba is 
pleased to present the Directors' Report on audited annual 
financial statements of Burj Clean Energy Modaraba (“the 
Modaraba or BCEM”) for the year ended June 30, 2026.

Brief Information
In October 2024, the Modaraba was listed on the Growth 
Enterprise Market (GEM) Board of the Pakistan Stock 
Exchange (PSX), marking a pivotal moment as Pakistan's first 
Shariah-compliant green energy fund with the paid-up 
capital of PKR 1 billion. This listing underscores Modaraba's 
commitment to advancing sustainable energy solutions and 
offering Shariah-compliant investment opportunities. The 
initial offering comprised 10 million certificates at a fixed 
price of Rs. 10 per certificate, successfully raising Rs. 100 
million.

The Modaraba’s mission is to lead in sustainable energy 
finance by providing Shariah-compliant financial solutions 
for renewable energy projects. The Modaraba focuses on 
investments in solar, wind, energy storage, and energy 
efficiency solutions, aiming to reduce Pakistan's reliance on 
conventional fuel sources and alleviate the financial burden 
of high electricity costs on consumers. BCEM is supported 
by esteemed partners and investors, including Meezan Bank 
Limited, Habib Bank Limited, and Arif Habib Corporation 
Limited, all committed to promoting the use of renewable 
energy in Pakistan.

Financial Performance
The financial year ended June 30, 2026 was the Modaraba's 
first full year of operations and marked its transition from a 
start-up entity to an operating clean energy platform, with its 
first Ijarah-financed renewable energy asset generating 
rental income. A summary of the financial results is 
presented below:

On a standalone basis, total income from operations 
increased to PKR 249.58 million (2025: PKR 50.00 million). 
This comprised advisory income of PKR 140.00 million 
earned from the Parent Company in respect of the 240MW 
hybrid wind and solar project in District Thatta, Ijarah rental 
income of PKR 72.30 million from the 7.5MW Power Cement 
wind asset in its first period of contribution, management 
consultancy income of PKR 35.00 million from the 
subsidiary, Burj Solar Energy (Private) Limited, and income 
from diminishing musharaka financing of PKR 2.28 million. 
Other income amounted to PKR 49.77 million (2025: PKR 
30.83 million), mainly profit on bank deposits of PKR 30.95 
million and a gain of PKR 18.82 million on initial recognition 
of a financial liability.

DIRECTORS'
REPORT
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Financial charges increased to PKR 79.26 million 
(2025: PKR 0.36 million) as the Modaraba drew down 
long-term financing for the wind project and issued 
Short-Term Sukuk; in addition, borrowing costs of PKR 
152.55 million relating to the wind project were 
capitalised during construction. After operating and 
administrative expenses of PKR 56.93 million, 
Modaraba Management Company remuneration 
(including Sindh Sales Tax) of PKR 18.76 million and 
Sindh Workers' Welfare Fund of PKR 2.94 million, the 
Modaraba earned a profit before taxation of PKR 
140.70 million (2025: PKR 54.96 million) and a profit 
after taxation of PKR 91.29 million (2025: PKR 43.03 
million), an increase of 112%. Earnings per certificate 
improved to PKR 0.91 (2025: PKR 0.43).

Total assets grew to PKR 4,024.70 million (2025: PKR 
1,124.71 million), led by the capitalisation of the 7.5MW 
wind asset, which took property, plant and equipment 
to PKR 1,876.32 million, and short-term investments of 
PKR 730.00 million. This expansion was funded 
through long-term financing of PKR 1,689.67 million, 
primarily the syndicated Musharaka facility for the 
wind project, and Short-Term Sukuk of PKR 1,015.95 
million outstanding at year end. Certificate Holders' 
equity stood at PKR 1,128.04 million (2025: PKR 
1,063.03 million) after the profit distribution of PKR 
60.00 million (Rs. 0.39 per certificate) for the period 
ended June 30, 2026, with a net debt to equity ratio of 
2. 32:1.

On consolidated basis, including the results of the 
wholly-owned subsidiary, Burj Solar Energy (Private) 
Limited, which operates a 7MW captive solar plant, 
consolidated total income from operations stood at 
PKR 362.52 million (2025: PKR 144.55 million), including 
Ijarah rental income of PKR 220.25 million. The Group 
earned a profit before taxation of PKR 167.66 million 
(2025: PKR 71.44 million) and a profit after taxation of 
PKR 93.54 million (2025: PKR 59.37 million), translating 
into consolidated earnings per certificate of PKR 0.94 
(2025: PKR 0.59). Consolidated total assets and 
Certificate Holders' equity stood at PKR 4,418.47 
million and PKR 1,146.63 million, respectively.

Operational Highlights
During the year ended June 30, 2026, BCEM remained 
committed to its core objective of promoting clean 
and renewable energy solutions and moved from 
origination to delivery of its first renewable energy 
asset. Key operational achievements during the year 
include:

•• Commissioning of Pakistan's first captive wind 

turbine: In September 2025, BCEM and Power 
Cement Limited signed Pakistan's first green 
captive power transaction for a 7.5MW wind captive 
power plant at Power Cement's facility in 
Nooriabad, backed by a PKR 1,640 million 
syndicated Musharaka facility from The Bank of 
Punjab, National Bank of Pakistan and Pak Kuwait 
Investment Company. The turbine, financed by 
BCEM under an Ijarah structure and delivered by 
Orient Energy Systems using GOLDWIND 

technology, was formally inaugurated on May 13, 
2026 at a ceremony at the project site led by Mr. Arif 
Habib, Chairman of Arif Habib Group, alongside 
senior leadership from Power Cement and BCEM. 
The project is the Modaraba's flagship renewable 
energy asset and Pakistan's first Shariah-compliant 
wind power project.

•• Operational capability: Through the Power Cement 
asset, the Modaraba built hands-on experience in 
managing curtailment, SCADA systems, grid trips 
and rental settlement, strengthening its ability to 
structure and operate Shariah-compliant 
renewable energy assets for industrial clients.

•• Credit rating and funding: During the year, the 
Modaraba issued three privately placed 
Short-Term Sukuk aggregating PKR 1,830 million, 
including the first Sukuk issued by a Modaraba in 
Pakistan, of which the first two issues were fully 
repaid on maturity. VIS Credit Rating Company 
Limited reaffirmed the Modaraba's entity ratings of 
'A/A1' with a Stable outlook and assigned a rating of 
'A1' to its Short-Term Sukuk, supporting access to 
diversified Shariah-compliant funding.

Economic Review
Pakistan's economy moved further from stabilization 
towards growth during the fiscal year ended June 30, 
2026, despite three significant external shocks: 
tariff-related trade uncertainty at the start of the year, 
the monsoon floods of August and September 2025, 
and the Middle East conflict that erupted in the 
second half of the year..

For the Modaraba, elevated energy prices and grid 
tariffs continue to strengthen the economic case for 
captive renewable energy among industrial 
consumers, while the higher interest rate environment 
underscores the importance of disciplined project 
structuring and diversified, cost-efficient funding.

Profit Distribution
The Board is pleased to announce a cash dividend of 
PKR 60 Million i.e. Rs. 0.60/- per certificate of Rs. 10/- 
each, subject to deduction of zakat and tax at source, 
where applicable.

Sustainability Strategy
Burj Clean Energy Modaraba is committed to 
advancing Pakistan’s renewable energy landscape 
through sustainable and innovative solutions. Our 
strategy emphasizes the development and operation 
of distributed clean energy projects, including leasing 
renewable equipment, investing in green 
technologies, and providing energy storage solutions. 
We actively promote energy efficiency, conduct R&D 
for sustainable technologies, and facilitate carbon 
credit and I-REC trading. By serving commercial, 
industrial, government, and residential sectors, we 
aim to reduce environmental impact, support national 
clean energy goals, and create long-term value for 
stakeholders while strengthening Pakistan’s transition 
to a low-carbon economy.
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Principal Risks and Uncertainties
The Modaraba is exposed to certain inherent risks and 
uncertainties. However, we consider the following as 
key risks:

Business Risk
Burj Clean Energy Modaraba operates in a dynamic 
sector where risks primarily arise from regulatory 
changes, technological advancements, and market 
volatility in renewable energy. Dependence on policy 
incentives, fluctuations in equipment costs, and 
evolving carbon credit markets may affect 
profitability. Additionally, challenges in financing, 
operational execution, and counterparty credit risk 
under Power Purchase Agreements pose potential 
exposures. The Modaraba mitigates these risks 
through prudent financial management, 
diversification of energy solutions, continuous R&D, 
and robust governance practices to safeguard 
stakeholder interests and ensure long-term 
sustainability.

Credit Risk
The Modaraba is exposed to credit risk primarily 
through receivables under Power Purchase 
Agreements, leasing arrangements, and trading 
activities. Counterparty default, delays in payments, or 
deterioration in financial health of customers may 
adversely impact cash flows. Concentration of credit 
exposure to specific sectors or clients also heightens 
this risk. To mitigate these exposures, the Modaraba 
employs rigorous credit evaluation procedures, 
continuous monitoring of counterparties, 
diversification of customer base, and the use of 
security deposits or guarantees where appropriate.

Economic Risk
The Modaraba is subject to economic risks arising 
from fluctuations in interest rates, inflation, exchange 
rates, and overall economic growth, which may 
impact project costs, financing availability, and 
customer demand. Rising inflation and currency 
depreciation could increase equipment import costs, 
while slower economic activity may reduce 
investment in renewable energy solutions. To mitigate 
these risks, the Modaraba emphasizes cost 
optimization, diversified funding sources, long-term 
contracts, and continuous assessment of 
macroeconomic trends to ensure resilience and 
financial stability.

Liquidity Risk
The Modaraba faces liquidity risk arising from 
mismatches in the timing of cash inflows and 
outflows, particularly related to receivables from 
Power Purchase Agreements and settlement of 
financial obligations. Delays in customer payments or 
unforeseen capital requirements may strain liquidity. 
To address this, the Modaraba maintains adequate 
cash reserves, monitors cash flows regularly, secures 
diversified funding lines, and aligns project financing 
with revenue streams, thereby ensuring the timely 
discharge of obligations and continued operational 
stability.

Future Outlook
Pakistan's Commercial & Industrial (C&I) sector is 
undergoing a rapid and structural shift toward 
renewable energy, and BCEM, as Pakistan's first 
Shariah-compliant Clean Energy Fund, sits directly at 
the centre of it. Industrial power tariffs in excess of 
PKR 50 per unit, tightening ESG requirements from 
export markets, and enabling regulatory frameworks 
for self-generation, including NEPRA's wheeling 
regulations, are together making wind, solar and 
battery storage an increasingly compelling alternative 
to grid power, precisely the segment BCEM was built 
to finance. The C&I segment already hosts an 
estimated 300MW of installed and 
under-construction captive wind capacity, around 
2,000MW of captive solar and over 150MWh of 
deployed battery energy storage (BESS), with C&I 
wind estimated to grow at a CAGR of 19.3% through 
2030.

Expanding the Wind Portfolio
Building on the Power Cement project, the Modaraba 
is executing its second 7.5MW wind captive power 
project for Pakistan Cables at Nooriabad, financed by 
HBL and delivered by Orient Energy Systems in 
collaboration with GOLDWIND. Civil and geotechnical 
works are underway ahead of foundation and turbine 
installation. Once operational, the plant will enable 
Pakistan Cables to generate clean, reliable electricity 
on-site, reducing its dependence on the national grid. 
With the Nooriabad cluster estimated to be around 
80% saturated, BCEM is also evaluating the Hub 
Chowki, Gharo-Keti Bandar and Port Qasim corridors, 
part of a Sindh coastline with an estimated 50,000MW 
of largely untapped technical wind potential.

Geographic and Product Expansion
While Sindh's coastal corridors remain Pakistan's only 
viable market for C&I wind, Punjab, home to the 
country's largest industrial base across Lahore, 
Faisalabad, Sialkot and Gujranwala, represents the 
fastest-growing solar market, with an estimated 
1,500MW of new C&I solar capacity expected over the 
next five years. The Modaraba plans to enter this 
market through Ijarah-financed industrial solar, and to 
pioneer emerging asset classes such as BESS 
co-financing and a Sale & Leaseback market for C&I 
renewable assets, which will allow it to recycle capital 
into new investments.

Pakistan's C&I wind, solar and BESS markets together 
represent a five-year opportunity estimated at close 
to USD 2.9 billion. Against this backdrop, BCEM is 
targeting approximately 45MW of new wind capacity, 
90MW of solar and 60MWh of BESS over the next five 
years, representing an estimated USD 370 million of 
new asset origination. The Modaraba's 
Shariah-compliant structuring capability, operational 
track record at Nooriabad, EPC-embedded origination 
through its partnership with Orient Energy Systems, 
and institutional backing from HBL, Meezan Bank and 
Arif Habib Limited position it well to capture this 
opportunity.
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Carbon Credits
As part of its forward-looking strategy, the Modaraba 
is exploring carbon credits as a natural extension of its 
renewable energy business. BCEM intends to assess 
its projects for carbon credit certification, partner with 
global verification and trading platforms, and support 
clients in monetising their sustainability efforts, 
creating an additional revenue stream while aligning 
with Pakistan's commitments under the Paris 
Agreement.

The Board remains mindful that elevated interest 
rates, exchange rate volatility affecting imported 
equipment costs, transmission constraints and 
regulatory changes may affect the pace of growth. 
With industrial tariffs expected to remain elevated 
and Pakistan pursuing its 2030 renewables target, the 
Board is confident that BCEM is well placed to deepen 
its presence in Sindh's wind corridors, scale its 
footprint into Punjab and create long-term value for 
its Certificate Holders.

The Board of Directors
The Board comprises of 8 directors.

The composition of the Board members is as under:

During the year, a total of eight (08) meetings of the 
Board of Directors were held. The position of 
attendance during respective period was as follows:

Board Audit Committee
The Board of Directors has established an Audit 
Committee, in compliance with the Listed Companies 
(Code of Corporate Governance) Regulations, 2019, 
which oversees internal controls and compliance and 
has been working efficiently since its inception. The 
Audit Committee reviewed the quarterly, half-yearly, 
and annual financial statements before submission to 
the Board and their publication.

A total of five (05) meetings of the Board Audit 
Committee were held. The position of attendance 
during respective tenure was as follows:

Human Resource and Remuneration Committee
The Board of Directors in compliance with the 
Regulations formed Human Resource and 
Remuneration Committee (HRRC). The HRRC is 
primarily responsible for the implementation of the 
process of evaluation and compensation of the key 
management personnel. Only one (01) meeting was 
held during the year.

Risk Management Committee
The Board of Directors in compliance with the 
Regulations formed Risk Management Committee. 
The Risk Committee is primarily responsible for 
setting up risk appetite and designing and 
implementing appropriate risk management and 
internal control systems that identify the risks facing 
the Modaraba and enable the Board to make a robust 
assessment of the principal risks.

Two (02) meetings were held during the year. The 
position of attendance is as follows.

Change of Chief Executive
During the year, Mr. Nadeem Lodhi was appointed as 
Chief Executive of Burj Investment Management 
Limited, the management company of the Modaraba, 
in place of Mr. Nabeel Anjum Malik, with effect from 
February 26, 2026. The Board extends a warm 
welcome to Mr. Lodhi and expresses its sincere 
appreciation to Mr. Malik for his valuable contributions 
and dedicated service to the Modaraba.

Compliance with Corporate Governance
The Board of Directors reviews all significant matters 
of the Modaraba. These include Modaraba's strategic 
direction, related party transactions, and decisions on 
long-term investments and borrowings. The Board is 
committed to maintaining high standards of 
Corporate Governance.

Male Directors 7

Female Directors 1

Independent Directors 4

Non-Executive Directors 2

Executive Director 2

Name

Mr. Muneer Kamal 6
Mr. Razi Ur Rehman Khan 6
Mr. Hasan Reza ur Rahim 7
Mr. Farrukh Zaman 3
Ms. Rabiya Javeri Agha 7
Mr. Saad Uz Zaman 8
Mr. Saleem Uz Zaman 8
Mr. Nabeel Anjum Malik 5
Mr. Nadeem Lodhi 3

Meetings attended

Name

Mr. Saad Uz Zaman 2
Mr. Hasan Reza ur Rahim 2
Mr. Farrukh Zaman 2
Mr. Razi-Ur-Rehman Khan 2
Mr. Nabeel Anjum Malik 1
Mr. Nadeem Lodhi 1

Meetings attended

Name

Mr. Razi-Ur-Rehman Khan 5
Mr. Hasan Reza ur Rahim 5
Mr. Farrukh Zaman 4

Meetings attended

Name

Ms. Rabiya Javeri Agha 1
Mr. Muneer Kamal 1
Mr. Nabeel Anjum Malik 1

Meetings attended

ANNUAL REPORT 2026 23



Corporate and Financial Reporting Framework

•• Financial Statements of the Modaraba fairly present 
its state of affairs, the result of its operations, cash 
flows and changes in equity.

•• Proper books of accounts of the Modaraba have 
been maintained.

•• Appropriate accounting policies have been 
consistently applied in the preparation of financial 
statements and accounting estimates are based on 
reasonable and prudent judgment.

•• International Financial Reporting Standards, as 
applicable to Modarabas in Pakistan, have been 
followed in the preparation of financial statements.

•• There is no reason to doubt the Modaraba's ability 
to continue as a going concern

•• A summary of key operating and financial data for 
the period under review is included in this annual 
report.

•• There are no statutory payments on account of 
taxes, duties, levies, and charges that are 
outstanding as of June 30, 2026 except for those 
disclosed in the financial statements.

•• The Modaraba maintains unfunded gratuity fund 
for its permanent employees and make an 
appropriate provision in the books of accounts.

Credit Rating
On April 02, 2026, VIS Credit Rating Company Limited 
reaffirmed the Modaraba's entity ratings of 'A' (Single 
A) for the long term and 'A1' (A One) for the short term, 
with a 'Stable' outlook. VIS has also assigned a rating 
of 'A1' to the Modaraba's Short-Term Sukuk issue.

Place of Board Meeting
During the period, all board meetings were arranged 
at Karachi and none of the meetings were conducted 
outside Pakistan in order to avoid any extra expenses 
of outside meeting.

Pattern of Certificate Holders
A Statement showing pattern of Certificate Holding of 
the Modaraba and additional information as at June 
30, 2026 is included in this report along with the proxy 
form

Directors Training Program
Three directors have obtained certification under the 
Directors Training Program as required while three 
directors are exempted from Directors Training 
Program. Further, adequate measure will be taken for 
the Director Training Program for remaining two 
directors.

Related Party Transactions
In accordance with the requirements of the 
Regulations, the Company presented all related party 
transactions before the Audit Committee and the 
Board for their review and approval, respectively.

Internal Financial Controls
The directors are aware of their responsibility with 
respect to internal financial controls. Through 
discussions with management and auditors, they 
confirm that adequate controls have been 
implemented by the Company.

Subsequent Events
Subsequent to the year end, the Modaraba achieved 
financial close of its second 7.5MW wind power 
project for Pakistan Cables Limited, marked by a 
signing ceremony attended by senior leadership of 
BCEM, Habib Bank Limited (HBL), Pakistan Cables and 
Orient Energy Systems. Under the arrangement, 
BCEM will develop, own and operate the wind turbine 
as lessor under an Ijarah agreement on a 
Build-Own-Operate-Transfer (BOOT) basis, with HBL 
as the major financing sponsor and Orient Energy 
Systems as EPC contractor using GOLDWIND turbine 
technology. The turbine will be installed at Pakistan 
Cables' facility in Nooriabad, Sindh.

Apart from the above, no material changes and 
commitments affecting the financial position of the 
Modaraba have occurred between the end of the 
financial year and the date of this report.

Remuneration Policy of Non-Executive Directors
The fee of the Non-Executive and Independent 
Directors for attending the Board and Committee 
meetings of the Company is determined by the Board 
from time to time.

Shari‘ah Audit Report
The Modaraba continues to seek guidance from its 
Shari'ah Advisor, Alhamd Shariah Advisory Services, as 
and when required.

The Shari'ah Audit Report issued for the affairs of the 
Modaraba for the period ended June 30, 2026, is 
attached to the Annual Audited Financial Statements.

Auditors
On the recommendation of the Audit Committee, the 
Board has approved the re-appointment of M/s. BDO 
Ebrahim & Co., Chartered Accountants as auditors for 
the year ending June 30, 2027, subject to the approval 
of Registrar Modaraba Companies & Modaraba under 
the Securities and Exchange Commission of Pakistan 
(SECP).

Acknowledgement
The Board wishes to place on record its sincere 
appreciation to the Registrar Modaraba, the Securities 
& Exchange Commission of Pakistan, and Pakistan 
Stock Exchange for their cooperation, support, and 
guidance from time to time.

The Board also places on record its sincere gratitude 
to the Certificate Holders who have remained 
committed to the Burj Group and the employees of 
the Modaraba for their contribution and efforts to 
meet customers’ expectations by providing quality 
service, ensuring continued business for the 
Modaraba.

On behalf of the Board of Directors

Chairman
Burj Investment Management
Limited
(Management Company of
Burj Clean Energy Modaraba)

Date: September 28, 2026
Location: Karachi

Chief Executive
Burj Investment Management
Limited
(Management Company of
Burj Clean Energy Modaraba)
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PROFILE OF THE
SHARIAH ADVISOR OF
THE MODARABA

registered with the Securities and Exchange Commission of Pakistan (SECP) under the Shariah 

Compliant Financial System Globally, it operates under its Board of Directors comprising leading 

Shariah Scholars working for well recognized Darul-Ulooms (Islamic Seminaries). The founding 

of Shariah Advisory and Audit of Islamic Banks, Mutual Funds, Islamic Insurance, Reinsurance, 

Asset Management & Manufacturing Companies. ASAS is a solution provider in the provision of 

and Trading companies, Mutual Funds and NGOs. It structures the products and securities with the 

objective of advising as to whether or not such services or activities are in conformity with the 

principles of Shariah and to recommend necessary changes to make them Shariah Compliant.

Darul Uloom Karachi. Currently he is working as teacher and Member of Darul Ifta Jamiah Darul 

Uloom Karachi. Mufti Ibrahim Essa is associated as Chairman and member of various 

companies; both locally and internationally. Mufti Ibrahim has also written more than three thousand 

known Shariah Scholar and registered as a Shari'ah Advisor by Securities and Exchange 

Darululoom Azadville, South Africa, where he studied various aspects of Islamic sciences, including 

was able to study under some of the world's renowned scholars, including Mufti Mohammad Taqi 
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  +92 322 2671867|  www.alhamdshariahadvisory.com | info@alhamdshariahadvisory.com 

 

نحمدە و نص� عٰ� رسولہ ال���م

Shari’ah Advisor’s Report 
For the period ended June 30, 2026 

 
We have conducted the Shari’ah review of Burj Clean Energy Modaraba, managed by its Modaraba 
Management Company, for the financial year ended June 30, 2026, in accordance with the 
requirements of the Shariah Governance for Modarabas and report that, in our opinion: 
 
i.  The Modaraba has introduced mechanisms that have strengthened Shari’ah compliance in 

letter and spirit, and the systems, procedures, and policies adopted by the Modaraba are in 
line with the principles of Shari’ah. 

 
ii. The agreements entered into by the Modaraba are Shari’ah-compliant, and the financing 

agreements have been executed on the formats approved by the Shariah advisor. All related 
conditions have been duly observed. 
 

iii. To the best of our knowledge and according to the explanations provided to us, the business 
transactions undertaken by the Modaraba and all other matters incidental thereto are in 
conformity with Shari’ah requirements, the requirements of the Prospectus and Islamic 
Financial Accounting Standards as applicable in Pakistan and Shari’ah Governance for 
Modarabas.  

 
iv. No earnings have been realized from sources or through means prohibited by Shari’ah; 

Therefore, no amount has been credited to the charity account. 
Conclusion 
Based on our review, we confirm that the affairs of Burj Clean Energy Modaraba have been 
conducted in accordance with the principles of Shari’ah.  
 
We pray to Allah Almighty to grant us success, protect us from hindrances and difficulties, and 
bestow financial prosperity upon Burj Clean Energy Modaraba. 
 

For and on behalf of Alhamd Shariah Advisory Services (Pvt.) Ltd 
 
 
 
 

 
_______________________    ________________________                         
Mufti Ibrahim Essa     Mufti Abdul Rafey 
Chief Executive Officer      Research Scholar  

 
Dated: September 18, 2026 
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INDEPENDENT ASSURANCE REPORT
ON COMPLIANCE WITH THE SHARIAH GOVERNANCE REGULATIONS, 2023
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STATEMENT OF COMPLIANCE WITH LISTED COMPANIES
(CODE OF CORPORATE GOVERNANCE) REGULATIONS, 2019

This statement is being presented to comply with the requirements of the Listed Companies (Code of Corporate 
Governance) Regulations, 2019, for establishing a framework of good governance, whereby a listed Company is managed 
in compliance with the best practices of corporate governance. Burj Investment Management Limited (“the Modaraba 
Management Company” or “the Company”) is not listed. However, Burj Clean Energy Modaraba (“the Modaraba”) is listed 
at GEM Board of Pakistan Stock Exchange. The Board of Directors of the Modaraba Management Company is responsible 
for managing the affairs of the Modaraba.

1. The total number of directors is eight as per the following:
 Male: Seven
 Female: One

2. The composition of Board is as follows:

 Category Name

 Chairman - Independent Director Mr. Muneer Kamal
 Independent Director Mr. Razi Ur Rahman Khan
 Independent Director Mr. Hasan Reza Ur Rahim
 Female Independent Director Ms. Rabiya Javeri Agha
 Non – Executive Directors Mr. Farrukh Zaman
 Non – Executive Directors Mr. Saleem Uz Zaman
 Executive Directors Mr. Saad Uz Zaman
 Executive Directors Mr. Nadeem Lodhi

3. The Board has formed following committees comprising of members given below:

 a. Audit Committee
 Chairman Mr. Razi Ur Rahman Khan
 Member Mr. Hasan Reza Ur Rahim
 Member Mr. Farrukh Zaman

 b. Risks & Investment Committee
 Chairman Mr. Saad Uz Zaman
 Member Mr. Razi Ur Rahman Khan
 Member Mr. Hasan Reza Ur Rahim
 Member Mr. Farrukh Zaman
 Member Mr. Nadeem Lodhi

 c. HR, Remuneration & ESG Committee
 Chairman Ms. Rabiya Javeri Agha
 Member Mr. Muneer Kamal
 Member Mr. Nadeem Lodhi

4. The terms of reference of the aforesaid committees have been developed and in process of implementation.

5. The frequency of meetings of the committees were as follows:

 Committee                                               No. of Meeting
 Audit Committee 5
 Risk & Investment Committee 2
 HR, Remuneration & ESG Committee 1

6. The directors of the Company have confirmed that none of them is serving as a director on more than seven listed 
 companies, including this Modaraba.

7. The Board of the Company is in process of maintaining Code of Conduct and ensuring that appropriate steps will be 
 taken to disseminate it throughout the Modaraba along with its supporting policies and procedures. Further the 
 Board will ensure that all the policies specified under the Regulations are taken under consideration.

8. The Board of the Company has developed a vision/mission statement and developing significant policies of the 
 Modaraba.
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9. Director remuneration is governed by the applicable Articles, Companies Act, 2017 and Regulations, with a formal 
 policy to be considered going forward.

10. All the powers of the board have been duly exercised and decisions on relevant matters have been taken by Board 
 as empowered by the relevant provisions of the Act and these Regulations.

11. 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. The Board has complied with the requirements of the Act and the Regulations with respect to 
 the frequency and recording of minutes of meetings of the Board.

12. The Board facilitated the Directors’ Training Program (DTP) through PICG from June 17 to June 23, 2026, attended by 
 two Directors who obtained the requisite certification, while the remaining Directors are certified or exempt while one 
 Director could not attend.

13. The Board has approved appointment of Chief Financial Officer, Company Secretary, including their remuneration 
 and terms and conditions of employment and complied with relevant requirements of the Regulations.

14. The Chief Financial Officer and Chief Executive Officer duly endorsed the financial statements before approval of the 
 Board.

15. The statutory auditors of the Modaraba have confirmed that they have been given a satisfactory rating under the 
 Quality Control Review program of the Institute of Chartered Accountants of Pakistan 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 Institute of Chartered Accountants of Pakistan 
 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, Chief Financial Officer, Head of Internal Audit, Company 
 Secretary or Director of the Company or the Modaraba;

16. The statutory auditors or the people 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.

17. We confirm that all requirements of regulations 3, 6, 7, 8, 27, 32, 33 and 36 of the Regulations have been complied 
 with, except for the following:

 a) Terms of reference of the Audit Committee (Regulation 27(3)): The Board determined the terms of reference of 
  the audit committee during the year; however, they are in the process of approval and will be implemented 
  going forward.

18. Explanation for non-compliance with requirements other than regulations 3, 6, 7, 8, 27, 32, 33 and 36 is as follows:

 a) Board policies (Regulation 10): The Modaraba has developed a number of its key policies, which will be placed 
  before the Board of the Company for approval. The remaining policies required under the Regulations are being 
  formulated and will be presented to the Board in due course.

 b) Directors’ Training Program (Regulation 19(1)): Four of the eight directors hold the Directors’ Training Program 
  certification and three are exempt, having a minimum of 14 years of education and more than 15 years of 
  experience on the boards of listed companies. The remaining director will complete the training in due course.

 c) Training for a female executive and a head of department (Regulation 19(3)): Although not mandatory, the 
  Company will consider arranging annual Directors’ Training Program certification for a female executive and a 
  head of department, as appropriate.

 d) Terms of reference of the HR, Remuneration & ESG Committee and the Risks & Investment Committee 
  (Regulations 28(6) and 30(2)): The terms of reference of both committees have been developed and are being 
  implemented. They shall be formally approved by the Board in line with the Regulations.

 e) Nomination Committee (Regulation 29): Since the nomination committee is not mandatory, the Board addresses 
  nomination matters collectively and does not consider a separate committee necessary at present.

 f) Internal audit function (Regulation 31): The Board is in the process of outsourcing the internal audit function to a 
  Chartered Accountants firm and appointing a Head of Internal Audit to act as coordinator with the Board.

MUNEER KAMAL
Chairman

NADEEM LODHI
Chief Executive Officer
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INDEPENDENT AUDITOR’S REVIEW REPORT
ON THE STATEMENT OF COMPLIANCE
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THE YEAR,
BEYOND & AHEAD
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HIGHLIGHTS DURING THE YEAR

In July 2025, BCEM became the first Modaraba to issue a Sukuk, placing a short-term issue of up to PKR 700 
million, inclusive of a PKR 200 million green-shoe option. The instrument was rated ‘A1’ and was redeemed on 
maturity.

Building on that track record, BCEM returned to the market in April 2026 with an upsized short-term green 
Sukuk, raising PKR 1 billion. The issue was oversubscribed, reflecting strong investor confidence in the 
Modaraba’s approach to financing Pakistan’s renewable energy transition, and established BCEM as a repeat 
issuer in the debt capital market.

SUKUK PROGRAMME:
FROM RAISING PKR 700 MILLION TO PKR 1 BILLION

In September 2025, BCEM and Power Cement Limited signed Pakistan’s first green captive power transaction, a 
landmark step in the country’s industrial energy transition. BCEM acts as developer of the 7.5 MW wind captive 
power plant, with Power Cement as off-taker under a long-term lease arrangement, financed through a PKR 1.5 
billion Shariah-compliant project finance facility.

Less than eight months after signing, BCEM inaugurated the project at Power Cement’s facility in May 2026. The 
plant generates clean, reliable electricity on site, reducing Power Cement’s reliance on fossil fuels and lowering 
its energy costs.

With the plant in operation, BCEM now has a working reference project for a Shariah-compliant captive power 
model it intends to scale across Pakistan’s industrial sector.

SIGNED AND DELIVERED:
PAKISTAN’S FIRST GREEN CAPTIVE WIND PROJECT



BCEM held its first corporate briefing session, giving the market a detailed view of the Modaraba’s positioning, 
performance and strategy. The session presented BCEM as the holder of Pakistan’s first Green Energy Fund 
licence: a multi-purpose, perpetual fund with paid-up capital of PKR 1 billion, backed by equity from Habib Bank 
Limited, Meezan Bank and Arif Habib Limited, and rated A (long term) and A1 (short term) by VIS Credit Rating 
Company Limited.

Management reviewed the achievements of the inaugural year, including the first Sukuk ever issued by a 
Modaraba (PKR 700 million), the first captive wind power purchase agreement with Power Cement, listing on the 
GEM Board of the Pakistan Stock Exchange, profitability from the first year of operations and a dividend payout. 
For the year ended 30 June 2025, BCEM reported total income of PKR 185 million and profit after tax of PKR 59 
million on a consolidated basis.

INVESTOR ENGAGEMENT:
FIRST CORPORATE BRIEFING SESSION

BCEM entered into a strategic partnership with SorenTech, a Dubai-based fintech, at the intersection of Islamic 
finance, green financing and technology. The partnership supports BCEM’s growth in retail clean energy and 
e-mobility financing, complementing its track record of build-own-operate-transfer wind and solar assets for 
industrial clients.

The partnership will deploy an app-based digital platform serving both asset and liability products, covering 
customer and distributor onboarding, loan origination, an AI-based credit engine and loan management. The 
platform is designed to digitise BCEM’s retail operations end to end, scale with portfolio growth and give 
investors real-time visibility with full reporting transparency.

For BCEM, the platform shortens customer turnaround times and provides a more transparent, 
technology-driven path to accelerating Pakistan’s renewable transition.

GOING DIGITAL:
STRATEGIC PARTNERSHIP WITH SORENTECH
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SUBSEQUENT EVENTS

SECOND WIND PROJECT SIGNED WITH
PAKISTAN CABLES LIMITED

Barely two months after its inauguration, BCEM’s 7.5 
MW captive wind project for Power Cement Limited was 
recognised at The Asset Triple A Sustainable 
Infrastructure Awards, winning Renewable Energy Deal 
of the Year – Wind. The award recognises Pakistan’s first 
Shariah-compliant green captive wind transaction, 
developed and financed by BCEM.

The recognition validates the structure BCEM 
pioneered: wind power supplied to an industrial 
customer under a long-term lease, financed through a 
syndicated facility and delivered on schedule from 
signing in September 2025 to inauguration in May 2026. 
It strengthens BCEM’s position as it takes the same 
model to further industrial clients.

BCEM achieved financial close on its second 7.5 MW 
wind power project, for Pakistan Cables Limited at its 
manufacturing facility in Nooriabad, Sindh. Under an 
Ijarah agreement, BCEM will develop, own and operate 
the turbine as lessor on a Build-Own-Operate-Transfer 
(BOOT) basis, with Pakistan Cables as lessee.

The project follows the same delivery model as the 
Power Cement project, and civil and geotechnical works 
are under way ahead of foundation and turbine 
installation. For Pakistan Cables, whose energy mix 
already includes solar, the dedicated wind supply 
reduces exposure to grid tariffs and fuel price volatility. 
The agreement shows BCEM turning its first project into 
a repeatable model for industrial clients.

RENEWABLE ENERGY DEAL OF THE YEAR – WIND



Pakistan's commercial and industrial (C&I) sector is moving decisively toward self-generated clean energy. High grid 
tariffs, a newly opened market for bilateral power trading, falling equipment costs and the carbon requirements of export 
markets have made wind, solar and battery storage central to how manufacturers manage cost, reliability and 
competitiveness. As Pakistan's first Shariah-compliant Clean Energy Fund, Burj Clean Energy Modaraba (BCEM) was built 
to finance precisely this transition.

The scale of the shift is already visible. Pakistan had imported close to 55GW of solar modules by March 2026, much of it 
installed behind the meter by households, businesses and factories. Lithium-ion battery imports rose 220% in 2025 to 
4.6GWh. In Sindh, captive wind has become an established option for large industrial loads, and BCEM's two 7.5MW 
captive wind projects at Nooriabad, for Power Cement and Pakistan Cables, place the Modaraba firmly within this market.

BCEM's Model: Ijarah-Based Clean Energy Financing

BCEM purchases and owns the wind turbine, solar plant or battery storage system and leases it to the industrial client 
under an Ijarah structure. The client operates the asset for its own energy needs and pays a fixed periodic rental over a 
tenure of 5 to 20 years. At the end of the term, BCEM sells the asset, either to the client at a pre-agreed price or to a 
third-party investor under a Sale & Leaseback structure, and recycles the capital into new projects. Carbon credits and 
other environmental attributes can be built into the same structure, adding a further layer of value for BCEM and its 
clients.

Why BCEM Is Well Positioned

•• Shariah-compliant structuring: one of very few financiers offering Ijarah-based financing for C&I renewable energy.
•• Delivery track record: two captive wind projects at Nooriabad, giving BCEM practical experience in site development, 
 grid integration, SCADA monitoring, curtailment management and Ijarah rental settlement.
•• Low-cost origination: a partnership with a leading EPC contractor and turbine manufacturer embeds BCEM's financing 
 directly within EPC proposals, reducing origination costs and shortening deal cycles.
•• Early mover in new asset classes: among the first in Pakistan to co-finance BESS and to develop a Sale & Leaseback 
 market for C&I renewable assets, while building the capability to capture carbon credit value.

Looking Ahead

BCEM’s priorities are clear: deepen its presence in the wind corridor region , build a solar portfolio throughout country , 
scale BESS as both a standalone and co-located offering, and develop carbon credits as an additional source of return. 
Together, these position BCEM to lead the Shariah-compliant financing of Pakistan's industrial decarbonisation.

PAKISTAN'S C&I RENEWABLE
ENERGY OPPORTUNITY

FUTURE OUTLOOK
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Going forward, BCEM's Digital Retail Financing initiative is set to move from planning into execution. Backed by 
comprehensive 5–10 year financial and business models and identified fundraising avenues, the Modaraba aims to take 
the platform to market with the support of a strategic technology partner.

The opportunity ahead is compelling. Demand for solar energy and electric mobility is expected to keep rising across 
Pakistan, while high upfront costs are likely to remain a barrier for many households, SMEs and individuals. BCEM's 
structured, Shariah-compliant digital financing will aim to close that gap.

Strategic Partnership with SorenTech

BCEM's strategic partnership with SorenTech, a Dubai-based fintech operating under Soren Investment Company Limited 
(DIFC), will bring together Islamic finance, green financing and technology.
The partnership is expected to support BCEM's growth in retail clean energy and e-mobility financing, complementing the 
Modaraba's build-own-operate-transfer (BOOT) wind and solar assets for industrial clients. Together, these will position 
BCEM across both the industrial and retail ends of Pakistan's renewable energy market.

An End-to-End Digital Platform

BCEM and SorenTech will jointly deploy an app-based digital platform serving both asset and liability products. It will 
digitise retail operations end to end through four core components:

•• Customer and distributor onboarding, fully digital and paperless
•• Loan origination system for fast, consistent processing of applications
•• AI-based credit engine for data-driven credit assessment
•• Loan management system for servicing and monitoring the portfolio

The platform will be designed to scale as the portfolio grows. It is expected to shorten customer turnaround times and 
give investors real-time visibility with full reporting transparency.

Target Segments

The platform will offer flexible, Shariah-compliant financing to three high-growth segments:
•• EV bikes: making electric two-wheelers affordable by spreading their high upfront cost
•• Household solar: helping families adopt rooftop solar and reduce energy costs
•• SMEs: financing energy solutions that improve reliability and lower operating costs for small and medium enterprises

Each segment is expected to build long-term, recurring revenue streams for the Modaraba.

Way Forward

Over the coming years, BCEM plans to roll out its Digital Retail Financing platform and scale it in step with customer 
demand. The initiative is expected to diversify the Modaraba's revenues, deepen its retail footprint and establish BCEM as 
a pioneer in Shariah-compliant sustainable retail financing.

Alongside its industrial wind and solar portfolio, this retail expansion will strengthen BCEM's contribution to Pakistan's 
transition toward a greener, more inclusive economy.

DIGITAL RETAIL:
MOVING FROM GROUNDWORK TO EXECUTION



Battery energy storage is fast becoming the missing piece of Pakistan's clean energy transition. As solar and wind supply 
a growing share of industrial electricity, the ability to store power and use it when it is needed is turning variable 
generation into dependable supply. Burj Clean Energy Modaraba (BCEM) sees Battery Energy Storage Systems (BESS) as 
a natural extension of its Shariah-compliant renewable energy financing platform, and as one of its most important growth 
areas over the coming years.

Strategic Potential for BCEM

BCEM's Ijarah model is well suited to storage. BCEM owns the battery system, the client uses it, and a fixed periodic rental 
is matched to the savings the system delivers, allowing industrial clients to adopt storage without large upfront capital. 
BCEM's strategy considers:

•• Standalone storage: Ijarah-financed BESS for industrial clients seeking peak management, back-up replacement and 
 improved power quality.
•• Co-located storage: pairing batteries with new BCEM-financed wind and solar plants to raise the value of each 
 project and meet storage requirements in the bilateral market.
•• Retrofits: adding storage at existing solar and wind sites to improve utilisation of the clean energy already being 
 generated.
•• Additional value streams: capturing carbon credit and green attribute value where storage enables greater use of 
 renewable energy.

Managing the Risks

Storage is a younger technology than wind or solar. BCEM  apply disciplined technical and credit criteria to every storage 
transaction. These include financing only LFP systems from established manufacturers with internationally recognised 
safety certification, securing long-term performance and capacity warranties, requiring fire detection and suppression 
systems built to international standards, and monitoring battery health throughout the Ijarah term. As the rules for storage, 
net metering and wheeling continue to evolve, BCEM will also structure transactions so that their economics do not 
depend on any single regulatory incentive.

Way Forward

Battery storage represents one of the most significant growth opportunities in Pakistan's clean energy market. With falling 
costs, rising industrial demand and growing policy support, BCEM intends to establish itself as a leading 
Shariah-compliant financier of storage for the commercial and industrial sector, combining storage with its wind and solar 
offering to give clients cleaner, more reliable and more affordable power.

BATTERY ENERGY STORAGE
SYSTEMS (BESS)
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For Burj Clean Energy Modaraba (BCEM), sustainability is not an addition to the business; it is the business. Every rupee 
BCEM deploys finances a clean energy asset that cuts emissions, lowers energy costs for industry and strengthens 
Pakistan’s energy security. Combined with a Shariah-compliant model built on asset-backed, real-economy financing, this 
gives BCEM an ESG profile that few financial institutions in Pakistan can match.

Climate Impact

BCEM’s climate impact is direct and measurable. Electricity generated by BCEM-financed wind, solar and storage assets 
displaces power that would otherwise come from the grid or from captive gas and diesel generation, avoiding 
greenhouse gas emissions for every year the assets operate. Because these reductions are real and quantifiable, they 
also carry economic value, which is the basis for BCEM’s growing interest in carbon credits.

Social Value

The benefits of BCEM’s financing reach well beyond the environment. Lower and more predictable energy costs help 
industrial clients protect jobs and remain competitive in export markets, while reliable on-site power reduces production 
losses from outages. The construction and operation of projects create local employment and build technical skills in 
clean energy. BCEM’s Shariah-compliant structures also widen access to clean energy finance for businesses.

Carbon Credits: Turning Impact into Value

Carbon credits are tradeable certificates, each representing the reduction or removal of one metric ton of carbon dioxide, 
or its equivalent in other greenhouse gases. They have become an important mechanism for encouraging low-carbon 
investment, with strong participation across both compliance-driven and voluntary schemes worldwide. In Pakistan the 
market is still at an early stage, but solar, wind and energy efficiency projects hold significant potential to generate credits. 
Early movers stand to capture the greatest value as the market matures and local regulatory frameworks align more 
closely with international practice.

For BCEM, carbon credits are a natural extension of the business model: the emissions reductions its financing already 
delivers can be certified and monetised. The Modaraba’s strategy in this area considers three steps. The first is assessing 
its renewable energy and efficiency projects for eligibility for carbon credit certification. The second is partnering with 
global verification and trading platforms to access international carbon markets. The third is supporting clients and 
portfolio companies in monetising their own sustainability efforts through carbon credit generation.

Way Forward

With rising global demand for verifiable carbon offsets and Pakistan’s growing focus on climate-resilient growth, BCEM 
intends to evaluate its entry into this space strategically. Carbon credits can diversify the Modaraba’s revenue base, 
enhance investor value and support national climate objectives. They can also strengthen BCEM’s role as a catalyst for 
Pakistan’s green energy transition.

SUSTAINABILITY IN ACTION:
ESG, CLIMATE IMPACT AND CARBON CREDITS
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In compliance of SECP Circular No. 10 of 2024 dated April 17, 2024, issued by Securities and Exchange 
Commission of Pakistan following is the gender pay gap calculated for the year ended June 30, 2026

i. Mean gender pay gap: -6.8%
ii. Median gender pay: 1.96%
iii. Any other data / details as deemed relevant: None

Nadeem Lodhi
Chief Executive Officer 

GENDER PAY GAP
Statement under Securities and Exchange Commission of Pakistan 
Circular 10 of 2024
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PERFORMANCE HIGHLIGHTS
UNCONSOLIDATED
Key Financial Highlights 2025-2026

Total Income

PKR
299 M

PKR
4,025 M

Total Assets

PKR
91 M

Profit for the Year

PKR
791 M

Long term
investments Distribution

PKR
60 M

PKR
1,000 M

Total
Certificate

Capital
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PERFORMANCE HIGHLIGHTS
CONSOLIDATED

Key Financial Highlights 2025-2026

Total Income

PKR
421 M

PKR
4,418 M

Total Assets

PKR
94 M

Profit for the Year

PKR
572 M

Long term
investments Distribution

PKR
60 M

PKR
1,000 M

Total
Certificate

Capital
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UNCONSOLIDATED

FINANCIAL STATEMENTS
For the year ended June 30, 2026
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INDEPENDENT AUDITORS’ REPORT TO THE CERTIFICATE HOLDERS OF BURJ CLEAN 
ENERGY MODARABA

Report on the Audit of the Unconsolidated Financial Statements

Opinion

We have audited the annexed unconsolidated financial statements of BURJ CLEAN ENERGY MODARABA (the Modaraba), 
which comprise the unconsolidated statement of financial position as at June 30, 2026, and the unconsolidated statement 
of profit or loss and other comprehensive income, the unconsolidated statement of changes in equity, the unconsolidated 
statement of cash flows for the year then ended, and unconsolidated notes to the financial statements, including material 
accounting policy information and other explanatory information, and we state that we have obtained all the information 
and explanations which, to the best of our knowledge and belief, were necessary for the purposes of the audit.

In our opinion and to the best of our information and according to the explanations given to us, the unconsolidated 
statement of financial position, unconsolidated statement of profit or loss and other comprehensive income, the 
unconsolidated statement of changes in equity and the unconsolidated statement of cash flows together with the notes 
forming part thereof conform with the accounting and reporting standards as applicable in Pakistan and give the 
information required by the Modaraba Companies and Modaraba (Floatation and Control) Ordinance, 1980 (XXXI of 1980), 
in the manner so required and respectively give a true and fair view of the state of the Modaraba's affairs as at June 30, 
2026 and of the profit and other comprehensive income, the changes in equity and its cash flows for the year then ended.

Basis for Opinion

We conducted our audit in accordance with International Standards on Auditing (ISAs) as applicable in Pakistan. Our 
responsibilities under those standards are further described in the Auditor’s Responsibilities for the Audit of the 
unconsolidated financial statements section of our report. We are independent of the Modaraba and Modaraba Company 
(Burj Investment Management Company Limited) in accordance with the International Ethics Standards Board for 
Accountants’ Code of Ethics for Professional Accountants’ as adopted by the Institute of Chartered Accountants’ of 
Pakistan (the Code) and we have fulfilled our other ethical responsibilities in accordance with the Code. We believe that 
the audit evidence we have obtained is sufficient and appropriate to provide a basis for our opinion.

Key Audit Matters

Key audit matters are those matters that, in our professional judgment, were of most significance in our audit of the 
unconsolidated financial statements of the current period. These matters were addressed in the context of our audit of 
the unconsolidated financial statements as a whole, and in forming our opinion thereon, and we do not provide a separate 
opinion on these matters.

Following is the Key audit matter:

S.No. Key Audit Matter

(i) Additions to Property, Plant and Equipment

 As disclosed in note 5.3 to the unconsolidated 
 financial statements, the Modaraba has 
 incurred significant amount of capital 
 expenditure amounting to Rs. 1,723.364 
 million during the year out of which an 
 amount of Rs. 1,584.913 million was 
 transferred to operating and Ijarah assets. 
 This constitutes a significant element 
 comprising 39.38% of the total assets of the 
 Modaraba.

How the matter was addressed in our audit

Our audit procedures amongst others, included the 
following:

•• We obtained understanding of the Modaraba’s 
 process with respect to capital expenditure and 
 related controls relevant to such process;

•• We performed substantive audit procedures through 
 inspection of related documents supporting various 
 components of the capitalized costs;
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Information Other than the unconsolidated and consolidated Financial Statements and Auditor’s Report Thereon

Management is responsible for the other information. The other information comprises the information included in the 
annual report but does not include the unconsolidated financial statements and our auditor’s report thereon. 

Our opinion on the unconsolidated financial statements does not cover the other information and we do not express any 
form of assurance conclusion thereon. 

In connection with our audit of the unconsolidated financial statements, our responsibility is to read the other information 
and, in doing so, consider whether the other information is materially inconsistent with the unconsolidated financial 
statements or our knowledge obtained in the audit or otherwise appears to be materially misstated. 

If, based on the work we have performed, we conclude that there is a material misstatement of this other information, we 
are required to report that fact. We have nothing to report in this regard.

Responsibilities of Management and Board of Directors of the Modaraba Company for the unconsolidated Financial 
Statements

Management of the Modaraba Company is responsible for the preparation and fair presentation of the unconsolidated 
financial statements in accordance with the accounting and reporting standards as applicable in Pakistan and the 
requirements of the Modaraba Companies and Modaraba (Floatation and Control) Ordinance, 1980 (XXXI of 1980) and for 
such internal control as management determines is necessary to enable the preparation of unconsolidated financial 
statements that are free from material misstatement, whether due to fraud or error. 

In preparing the unconsolidated financial statements, management of the Modaraba Company is responsible for 
assessing the Modaraba’s ability to continue as a going concern, disclosing, as applicable, matters related to going 
concern and using the going concern basis of accounting unless management of the Modaraba Company either intends 
to liquidate the Modaraba or to cease operations, or has no realistic alternative but to do so. 

Board of directors of the Modaraba Company are responsible for overseeing the Modaraba’s financial reporting process.

We considered the above as a key audit matter 
being significant transactions and events for the 
Modaraba during the year and also significant 
judgement exercised by the management in 
assessing whether the costs are directly 
attributable to the acquisition, construction or 
development of the underlying asset, and 
determining the useful life of the operating and 
Ijarah Assets.

•• For borrowing costs capitalized to CWIP, we verified 
 the underlying financing arrangements, recalculated 
 the borrowing costs capitalized and assessed 
 whether the capitalization criteria, including the 
 existence of qualifying assets and the period during 
 which capitalization was appropriate, were met.

•• We also considered whether the items of cost 
 capitalized meet the recognition criteria of an asset 
 in accordance with the applicable financial reporting 
 standards;

•• We reviewed management’s estimates about the 
 useful life of assets so capitalized and consequent 
 depreciation rates used by the Modaraba; and

•• We assessed the adequacy of financial statements 
 disclosures in accordance with the applicable 
 financial reporting framework.
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Auditor’s Responsibilities for the Audit of the unconsolidated Financial Statements

Our objectives are to obtain reasonable assurances about whether the unconsolidated financial statements as a whole 
are free from material misstatement, whether due to fraud or error, and to issue an auditor’s report that includes our 
opinion.

Reasonable assurance is a high level of assurance, but is not a guarantee that an audit conducted in accordance with ISAs 
as applicable in Pakistan will always detect a material misstatement when it exists. Misstatements can arise from fraud or 
error and are considered material if, individually or in the aggregate, they could reasonably be expected to influence the 
economic decisions of users taken on the basis of these unconsolidated financial statements.

As part of an audit in accordance with ISAs as applicable in Pakistan, we exercise professional judgment and maintain 
professional skepticism throughout the audit. We also:

•• Identify and assess the risks of material misstatement of the unconsolidated financial statements, whether due to 
 fraud or error, design and perform audit procedures responsive to those risks, and obtain audit evidence that is 
 sufficient and appropriate to provide a basis for our opinion. The risk of not detecting a material misstatement 
 resulting from fraud is higher than for one resulting from error, as fraud may involve collusion, forgery, intentional 
 omissions, misrepresentations, or the override of internal control;

• • Obtain an understanding of internal control relevant to the audit in order to design audit procedures that are 
 appropriate in the circumstances, but not for the purpose of expressing an opinion on the effectiveness of the 
 Modaraba’s internal control;

•• Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates and 
 related disclosures made by management of the Modaraba Company;

•• Conclude on the appropriateness of the management of the Modaraba Company’s use of the going concern basis of 
 accounting and, based on the audit evidence obtained, whether a material uncertainty exists related to events or 
 conditions that may cast significant doubt on the Modaraba’s ability to continue as a going concern. If we conclude 
 that a material uncertainty exists, we are required to draw attention in our auditor’s report to the related disclosures 
 in the unconsolidated financial statements or, if such disclosures are inadequate, to modify our opinion. Our 
 conclusions are based on the audit evidence obtained up to the date of our auditor’s report. However, future events 
 or conditions may cause the Modaraba to cease to continue as a going concern; and

•• Evaluate the overall presentation, structure and content of the unconsolidated financial statements, including the 
 disclosures, and whether the unconsolidated financial statements represent the underlying transactions and events 
 in a manner that achieves fair presentation.

We communicate with the board of directors of the Modaraba Company regarding, among other matters, the planned 
scope and timing of the audit and significant audit findings, including any significant deficiencies in internal control that we 
identify during our audit. 

We also provide the board of directors of the Modaraba Company with a statement that we have complied with relevant 
ethical requirements regarding independence, and to communicate with them all relationships and other matters that 
may reasonably be thought to bear on our independence, and where applicable, related safeguards.

From the matters communicated with the board of directors of the Modaraba Company, we determine those matters that 
were of most significance in the audit of the unconsolidated financial statements of the current period and are therefore 
the key audit matters. We describe these matters in our auditor’s report unless law or regulation precludes public 
disclosure about the matter or when, in extremely rare circumstances, we determine that a matter should not be 
communicated in our report because the adverse consequences of doing so would reasonably be expected to outweigh 
the public interest benefits of such communication.
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Report on Other Legal and Regulatory Requirements 

Based on our audit, we further report that in our opinion:

a) proper books of account have been kept by the Modaraba Company in respect of the Modaraba as required by 
 Modaraba Companies and Modaraba (Floatation and Control) Ordinance, 1980 (XXXI of 1980);

b) the unconsolidated statement of financial position, the unconsolidated statement of profit and loss and other 
 comprehensive income, the unconsolidated statement of changes in equity and the unconsolidated statement of 
 cash flows together with the notes thereon have been drawn up in conformity with the Modaraba Companies and 
 Modaraba (Floatation and Control) Ordinance, 1980 (XXXI of 1980) and are in agreement with the books of account;

c) business conducted, investments made, expenditure incurred and guarantees extended during the year by the 
 Modaraba were in accordance with the objects, terms and conditions of the Modaraba; and

d) zakat deductible at source under the Zakat and Ushr Ordinance, 1980 (XVIII of 1980), was deducted by the Modaraba 
 and deposited in the Central Zakat Fund established under section 7 of that Ordinance.

Other Matters

The unconsolidated financial statement of the Modaraba for year ended June 30, 2025 were audited by another firm of 
Chartered Accountants who had expressed an unmodified opinion thereon vide their report dated September 29, 2025.

The engagement partner on the audit resulting in this independent auditor’s report is Tariq Feroz Khan.

KARACHI

DATED: 29 SEP 2026             BDO EBRAHIM & CO.
          CHARTERED ACCOUNTANTS
UDIN: AR202610166yXQFbT9LM



(Rupees)
Note 2026 2025

ASSETS

 NON-CURRENT ASSETS
  Property, plant and equipment
  Intangible assets 
  Diminishing musharaka financing
  Long term investments 
  Long term deposits and prepayments
  Preliminary expenses and floatation costs 
     
 CURRENT ASSETS
  Ijara rental receivable
  Current portion of diminishing musharaka financing
  Short term investment 
  Loans, advances, deposits, prepayments and other receivables
  Due from related parties
  Cash and bank balances
     
 TOTAL ASSETS
 EQUITY AND LIABILITIES
  CAPITAL AND RESERVES
     
  Authorized certificate capital 100,000,000
  (2025: 100,000,000) certificates of Rs.10 each
     
  Issued. subscribed and paid-up certificate capital
  Advance against future issue of certificates
  Unappropriated profit
     
 NON-CURRENT LIABILITIES
  Lease liability
  Long term financing - secured
  Long term payable
  Employee benefit obligation
  Deferred tax
     
 CURRENT LIABILITIES
  Current maturity of lease liability
  Current maturity of long term financing - secured
  Trade and other payables
  Due to related parties
  Short term borrowing
  Accrued markup
  Unclaimed dividend
  Taxation - net
     
TOTAL EQUITY AND LIABILITIES

CONTINGENCIES AND COMMITMENTS

The annexed notes from 1 to 48 form an integral part of these financial statements.

 1,876,319,523 
 7,228,801 

 12,809,342 
 791,119,600 

 7,855,000 
 29,806,545 

 2,725,138,811 

 83,146,417 
 2,066,634 

 730,000,000 
 144,098,791 
 253,991,189 

 86,260,819 
 1,299,563,850 
 4,024,702,661 

 1,000,000,000 

 1,000,000,000 
 35,000,000 
 93,042,071 

 1,128,042,071 

 27,982,033 
 1,622,730,189 

 28,179,086 
 17,810,292 
 16,284,048 

 1,712,985,648 

 10,216,261 
 66,939,816 
 65,678,267 

 -   
 1,015,949,811 

 4,741,951 
 382,644 

 19,766,192 
 1,183,674,942 
 4,024,702,661 

 108,783,179 
 3,600,000 

 -   
 791,119,600 

 9,639,582 
 38,435,709 

 951,578,070 

 -   
 -   
 -   

 78,365,573 
 53,342,846 
 41,420,216 

 173,128,635 
 1,124,706,705 

 1,000,000,000 

 1,000,000,000 
 20,000,000 
 43,032,514 

 1,063,032,514 

 3,238,649 
 -   
 -   

 7,407,232 
 -   

 10,645,881 

 1,637,683 
 -   

 16,129,417 
 21,473,792 

 -   
 -   
 -   

 11,787,418 
 51,028,310 

 1,124,706,705 
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Note
For the year ended

June 30, 2026

For the period from 
June 05, 2024 to
June 30, 2025

Ijara rental - net 

Income from diminishing musharaka financing

Management consultancy income - net

Advisory income

Operating expenses 

Gross profit

Administrative expenses

Other income

Financial charges

Allowance for expected credit losses

Modaraba Management Company remuneration

Provision for Sindh Sales Tax on Modaraba Management remuneration 

Provision for Sindh Workers' Welfare Fund

Profit before taxation

Taxation

Profit for the year 

Other comprehensive income 

Items that will not be reclassified subsequently 

to statement of profit and loss

Remeasurement of post retirement benefit obligation - net of tax

Surplus on revaluation of investments classified 

as 'at fair value through other comprehensive income' - net of tax

Total comprehensive income for the year 

Earnings per certificate - basic and diluted

The annexed notes from 1 to 48 form an integral part of these financial statements.

 72,301,232 

 2,278,378 

 35,000,000 

 140,000,000 

 249,579,610 

 (22,164,175)

 227,415,435 

 (34,766,527)

 192,648,908 

 49,770,819 

 242,419,727 

 (79,260,024)

 (763,238)

 (16,315,970)

 (2,447,396)

 (2,936,875)

 140,696,224 

 (49,410,406)

 91,285,818 

 (2,276,261)

 -   

 (2,276,261)

 89,009,557 

 0.91 

 -   

 -   

 50,000,000 

 -   

 50,000,000 

 (5,573,449)

 44,426,551 

 (12,593,926)

 31,832,625 

 30,834,647 

 62,667,272 

 (356,107)

 -   

 (6,231,116)

 -   

 (1,121,601)

 54,958,448 

 (11,925,933)

 43,032,514 

 -   

 -   

 -   

 43,032,514 

 0.43 
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UNCONSOLIDATED STATEMENT OF PROFIT OR LOSS
AND OTHER COMPREHENSIVE INCOME 
FOR THE YEAR ENDED JUNE 30, 2026

Chief Executive Officer Director DirectorChief Financial Officer
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(Rupees)

UNCONSOLIDATED STATEMENT OF CHANGES IN EQUITY
FOR THE YEAR ENDED JUNE 30, 2026

Unappropriated
profit

Revenue reserves

Total equity

Advance
against future

issue of
certificates

Balance as at June 05, 2024

Total comprehensive income for the period
Profit for the period
Other comprehensive income

Issuance of ordinary certificate during the period

Transaction with owners

Advance against future issue of certificates

Balance as at June 30, 2025

Total comprehensive income for the year
Profit for the year 
Other comprehensive income

Transaction with owners
Advance against future issue of certificates
Profit distribution for the year ended 
June 30, 2025 @ Rs.0.39/- per certificate

Balance as at June 30, 2026

The annexed notes from 1 to 48 form an integral part of these financial statements.

 -   

 43,032,514 
 -   

 43,032,514 

 1,000,000,000 

 20,000,000 

 1,063,032,514 

 91,285,818 
 (2,276,261)
 89,009,557 

 15,000,000 

 (39,000,000)
 (24,000,000)

 1,128,042,071 

 -   

 -   
 -   
 -   

 -   

 20,000,000 

 20,000,000 

 -   
 -   
 -   

 15,000,000 

 -   
 15,000,000 

 35,000,000 

Issued,
Subscribed
and paid up

certificate capital

 -   

 -   
 -   
 -   

 1,000,000,000 

 1,000,000,000 

 -   
 -   
 -   

 -   

 -   
 -   

 1,000,000,000 

 -   

 43,032,514 
 -   

 43,032,514 

 -   

 43,032,514 

 91,285,818 
 (2,276,261)
 89,009,557 

 -   

 (39,000,000)
 (39,000,000)

 93,042,071 

Chief Executive Officer Director DirectorChief Financial Officer
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CASH FLOWS FROM OPERATING ACTIVITIES
 Profit before taxation
 Adjustment for:
  Depreciation
  Amortization of preliminary expenses
  Allowance for expected credit loss 
  Financial charges
  Amortization of long term prepayment
  Provision for gratuity
  Gain on initial recognition of financial liability
Net cash generated from operations before working capital changes

Changes in working capital
 (Increase)  / decrease in current assets
  Ijara rental receivable 
  Loans, advances, deposits, prepayments and other receivables
  Due from related parties

 Increase / (decrease) in current liabilities
  Trade and other payables
  Due to related parties

Net cash used in operations

 Diminishing musharaka financing
 Long term deposits
 Financial charges paid
 Tax paid 
 Long term payables
 Addition to long term deposits and advances
 Addition to long term prepayments
Net cash used in operating activities

CASH FLOWS FROM INVESTING ACTIVITIES
 Acquisition of property, plant and equipment - Operating and ijara assets 
 Additions to capital work-in-progress
 Addition to intangible assets
 Preliminary expenses and floatation costs
 Short term investment 
Net cash used in investing activities

CASH FLOWS FROM FINANCING ACTIVITIES
 Proceeds from modaraba certificates
 Advance against future issue of certificates
 Dividend paid
 Payments of lease liabilities
 Proceeds from short term borrowing
 Short term borrowing repaid
 Proceeds from long term financing
 Long term financing repaid
Net cash generated  from financing activities
Net increase in cash and cash equivalents during the year/ period
Cash and cash equivalents at the beginning of the year/ period
Cash and cash equivalents at the end of the year/ period

The annexed notes from 1 to 48 form an integral part of these financial statements.

 140,696,224 

 14,353,048 
 8,629,164 

 763,238 
 79,260,024 

 600,000 
 7,197,058 

 (18,817,748)
 232,681,008 

 (83,146,417)
 (65,733,218)

 (200,648,343)
 (349,527,978)

 49,931,494 
 -   

 49,931,494 
 (66,915,476)

 (14,985,428)
 1,184,582 

 (72,521,239)
 (24,217,844)
 28,179,086 
 (1,784,582)

 -   
 (151,060,901)

 (1,650,237,288)
 (106,039,417)

 (3,628,801)
 -   

 (730,000,000)
 (2,489,905,506)

 -   
 15,000,000 

 (38,617,356)
 (8,973,550)

 1,801,475,000 
 (880,181,820)

 1,900,105,046 
 (103,000,310)

 2,685,807,010 
 44,840,603 
 41,420,216 
 86,260,819 

 56,080,048 

 1,187,841 
 4,710,115 

 -   
 356,107 
 150,000 

 7,407,232 

 69,891,343 

 -   
 (77,765,574)
 (53,342,846)

 (131,108,420)

 15,007,816 
 21,473,792 
 36,481,608 

 (24,735,469)

 -   
 -   

 (1,050,000)
 (138,515)

 -   
 (4,389,582)
 (6,000,000)

 (36,313,566)

 (6,882,766)
 (97,518,029)

 (3,600,000)
 (43,145,824)

 -   
 (151,146,619)

 208,880,400 
 20,000,000 

 -   
 -   
 -   
 -   

 -   
 228,880,400 
 41,420,216 

 -   
 41,420,216 
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UNCONSOLIDATED CASH FLOW STATEMENT 
FOR THE YEAR ENDED JUNE 30, 2026

Note
For the year ended

June 30, 2026

For the period from 
June 05, 2024 to
June 30, 2025

(Rupees)
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NOTES TO THE UNCONSOLIDATED FINANCIAL STATEMENTS 
FOR THE YEAR ENDED JUNE 30, 2026

1. STATUS AND NATURE OF BUSINESS

1.1 Burj Clean Energy Modaraba ("Modaraba") is formed under the Modaraba Companies and Modaraba (Floatation and Control) 
Ordinance, 1980 (the Modaraba Ordinance) and the Rules framed thereunder. The Modaraba is managed by Burj Investment 
Management  Limited [formerly Burj Investment Management Company (Private) Limited (the Modaraba Management 
Company)].

 The Modaraba Management Company is incorporated in Pakistan under the  the Companies Act, 2017 on June 19, 2020 and 
is registered with the Registrar of Modaraba Companies and the Modaraba Ordinance. The Modaraba is formally listed on 
October 10, 2024 on Growth Enterprise Market Board (GEM Board) of Pakistan Stock Exchange Limited. After receiving the 
certificate of minimum subscription, the Modaraba commenced its operations with effect from November 29, 2024.

 The registered office of the Modaraba Management Company and the Modaraba is situated at office No. 202, 11-C, Al Murtaza 
Commercial Lane 2, DHA Phase 8, Karachi, Pakistan.     

     
     
1.2 The Modaraba is a multi-purpose and perpetual entity primarily focused on developing, operating and distributing renewable 

energy projects in Pakistan. Its activities include ijara financing and diminishing musharaka financing on renewable energy 
equipment, investing in clean energy projects and providing energy storage solutions. Additionally, the Modaraba engages in 
trading alternative energy products, conducting research and development for sustainable technologies, and offering consultancy 
services on energy efficiency. The Modaraba also aims to facilitate the trading of Carbon Credits and International Renewable 
Energy Certificates (I-REC) while exploring new business opportunities to strengthen Pakistan's renewable energy sector.

1.3 These unconsolidated financial statements are separate financial statement of the modaraba in which investment in subsidiary 
have been accounted for at cost less impairment losses, if any.

2. BASIS OF PREPARATION     

2.1 Statement of compliance

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

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

 - Islamic Financial Accounting Standards (IFAS) issued by Institute of Chartered Accountants of Pakistan as notified under 
  the provision of the act, and made applicable to Modarabas;

 - Provisions of, directives and notifications issued under the Act; and

 - The Modaraba Ordinance, Modaraba Companies and Modaraba Rules, 1981 (the Rules), Modaraba Regulations 2021 (the 
  Regulations) and directives issued by the Securities and Exchange Commission of Pakistan (SECP).

 Where provisions of, directives and notifications issued under the Modaraba Ordinance, the Rules, the Regulations, the Act, and 
provisions of, directives and notifications issued by the SECP differ from IFRS Accounting Standard and IFAS, the requirements 
of the Modaraba Ordinance, the Rules, the Regulations, the Act and provisions of, directives and notifications issued by the 
SECP have been followed.

2.2 Basis of measurement     
     
 These unconsolidated financial statements have been prepared under the historical cost convention unless stated otherwise.

2.3 Functional and presentation currency

 These unconsolidated financial statements are presented in Pakistan Rupees ('Rupees' or 'Rs'), which is the Modaraba's 
functional and presentation currency.
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2.4 Significant accounting estimates, assumptions and judgements

 The preparation of unconsolidated financial statements in conformity with approved accounting and reporting standards requires 
the estimates and associated assumptions based on historical experiences and various other factors that are believed to be 
reasonable under the circumstances, the result of which form the basis of making judgement about the carrying values of asset 
and liabilities and income and expenses. Actual result may differ from these estimates. The estimates and underlying 
assumptions are reviewed on an on going basis.

 Revisions to accounting estimates are recognized in the period in which the estimates is reviewed if the revision affects only that 
period or in the period of revision and future periods if the revision affects both current and future periods. Judgement made by 
the management in the application of the accounting and reporting standards and estimates that have a significant risk of 
material adjustments to the carrying amount of assets and liabilities are as follow:

3. NEW STANDARDS, AMENDMENTS AND INTERPRETATIONS TO PUBLISHED APPROVED ACCOUNTING AND 
REPORTING STANDARDS AS APPLICABLE IN PAKISTAN.

3.1 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 Modaraba's operations or did not have significant impact on the 
unconsolidated financial statements other than certain additional disclosures.

 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 
Modaraba's operations or are not expected to have significant impact on the Modaraba's unconsolidated financial statements 
other than certain additional  disclosures.

- Useful lives, residual values, method of depreciation, amortization, capitalization
 and impairment of property plant and equipment and intangibles.
- Lease liabilities and right of use asset
- Impairment of financial assets
- Taxation
- Staff retirement benefits
- Contingencies

Note 4.1 & 4.2

Note 4.3
Note 4.15
Note 4.12
Note 4.9

Note 4.14 & 24

Amendments to IAS 21 'The Effects of Changes in Foreign Exchange Rates'
- Lack of Exchangeability

January 01, 2025

Amendments to IFRS 7 'Financial Instruments: Disclosures'
-  Amendments regarding the classification and measurement of financial instruments
    
    
    
Amendments to IFRS 9 'Financial Instruments'
-  Amendments regarding the classification and measurement of financial instruments

January 01, 2026

January 01, 2026

Effective date 
(annual periods

beginning on or after)

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

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

January 01, 2026

January 01, 2026

Effective date 
(annual periods

beginning on or after)
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 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 revised 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 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 and other comprehensive income, aggregation/disaggregation and labelling of information, and 
disclosure of management-defined performance measures (MPM).

4. MATERIAL ACCOUNTING POLICY

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

4.1 Property, plant and equipment

4.1.1 Operating and ijara assets

 Operating and ijara assets, are stated at cost less accumulated depreciation and impairment losses, if any. Cost includes 
expenditure that is directly attributable to the acquisition of the asset.

 Disposal of assets is recognized when significant risks and rewards incidental to ownership have been transferred by the 
Modaraba. Gains and losses on disposal of an item of property, plant and equipment are determined by comparing the proceeds 
from disposal with the carrying amount and are recognized in the statement of profit or loss and other comprehensive income.

 Subsequent costs are included in the asset's carrying amount or recognized as a separate asset, as appropriate, only when it is 
probable that future economic benefits associated with the item will flow to the Modaraba and the cost of the item can be 
measured reliably. All other repairs and maintenance are recognized in the statement of profit or loss and other comprehensive 
income as and when incurred. Major renewals and improvements are capitalised.

 Depreciation on operating and ijara fixed assets is charged using straight line method in accordance with the rates specified in 
note 5.1 to these unconsolidated financial statements. The residual values, useful lives and depreciation methods are reviewed 
and adjusted, if appropriate, at each annual reporting date. Depreciation on addition is charge from the date of acquisition / 
transfer of assets from capital work in progress, whereas depreciation on disposal is charged till the date of disposal.

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

Amendments to IFRS 9 'Financial Instruments'
-  Amendment regarding change when financial assets or liabilities are recognized
and derecognized on settlement by Electronic payments

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

IFRS 17 Insurance Contracts
IFRS 18 Presentation and Disclosures in Financial Statements
IFRS 19 Subsidiaries without Public Accountability: Disclosures

Certain annual improvements have also been made to a number of IFRSs and IASs.

January 01, 2027

January 01, 2026

January 01, 2027

January 01, 2027
January 01, 2027
January 01, 2027

Effective date 
(annual periods

beginning on or after)
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4.1.2 Capital work-in-progress

 These are stated at cost less impairment losses, if any. All expenditures incurred during acquisition, installation and construction 
period, connected with specific assets, are carried in capital work-in-progress. Cost in relation to certain items in capital work 
in progress, signifies historical cost and financial charges on borrowings (in case of qualifying assets). These are transferred to 
specific assets as and when these assets are made available for use. Certain project cost including administrative overheads are 
capitalized based on the judgement exercise by the management.

4.2 Intangible assets     
     
 Intangible assets having definite useful life are stated at cost less accumulated amortization and impairment loss, if any. 

Amortization is charged to statement of profit or loss and other comprehensive income applying the straight line method, in 
accordance with the rates specified in note 6 of these unconsolidated financial statements. Amortization on additions is charged 
from the date when asset is available for use.

4.3 Leases

 The Modaraba, as a lessee, has recognised right-of-use assets representing its right to use the underlying assets and lease 
liabilities representing its obligations to make lease payments.

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

 The Modaraba recognises right-of-use assets and lease liabilities for the leases on statement of financial position.

4.3.1 Right-of-use assets     
     
 The right-of-use asset is initially measured at cost which is the initial measurement of lease liability, and subsequently at cost 

less any accumulated depreciation and impairment losses, if any. The right-of-use asset is depreciated using the straight-line 
method over the lease term, as disclosed in the respective note.

4.3.2 Lease liabilities

 The lease liability is initially measured at the present value of the lease payments that are not paid at the commencement date 
discounted using the rate of the entity's incremental borrowing rate being the rate that the lessee would have to pay to borrow 
the funds necessary to obtain an asset of similar value in a similar economic environment with similar terms and conditions.

 The lease liability is subsequently increased by the finance cost on the lease liability and decreased by lease payments made. It 
is re-measured if there is a change in future lease payments arising from a change in assessment of whether extension option is 
reasonably certain to be exercised or a termination option is reasonably certain not to be exercised. The corresponding 
adjustment is made to the carrying amount of the right-of-use asset is recorded in statement of comprehensive income if the 
carrying amount of right-of-use asset has been reduced to zero.

 The Modaraba has not elected to recognise right-of-use assets and lease liabilities for short-term leases that have a lease term 
of 12 months or less and leases of low-value assets.

4.4 Impairment of non-financial assets 

 The Modaraba assesses at each reporting date whether there are any indicators that non-financial assets may be impaired. If 
any such indication exists and where the carrying values exceed the estimated recoverable amount, the assets or 
cash-generating units are written down to their recoverable amounts and the differences are recognised in the unconsolidated 
statement of profit or loss and other comprehensive income. Reversal of impairment loss is restricted to the original cost of the 
asset.

4.5 Ijara rentals and other receivables

 Ijara rental and other receivables are recognized initially at the amount of consideration that is unconditional, unless they contain 
significant financing component in which case such are recognized at fair value. The Modaraba holds ijara rentals with the 
objective of collecting the contractual cash flows and, therefore, measures the ijara rental subsequently at amortised cost using 
the effective interest method.

4.6 Preliminary expenses and floatation cost

 Preliminary expenses and floatation costs are being amortized on prorata basis over the period of five years as required by the 
Third Schedule of the Rules.

4.7 Cash and cash equivalents

 Cash and cash equivalents comprise of cash in hand and bank balances.
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4.8 Proposed profit distribution to Modaraba certificate holders and transfers between reserves

 Proposed profit distribution and transfers between reserves made subsequent to the reporting date are considered as 
non-adjusting events and are recognised in the financial statements in the period in which such profit distribution is declared / 
transfer is made.

 Certificate capital and earning per certificate

 The Modaraba presents basic and diluted earnings per certificate data for its ordinary certificates. Basic earning per certificate 
is calculated by dividing the profit or loss attributable to ordinary certificate holders of the Modaraba by the weighted average 
number of certificates outstanding during the year. Diluted earning per certificate is determined by adjusting the profit or loss 
attributable to ordinary certificate holders and the weighted average number of ordinary certificates outstanding for the effects 
of all dilutive potential ordinary certificates.

 Ordinary certificates are classified as equity and are recorded at their face value. Incremental costs directly attributable to the 
issue of new certificates or options are shown in equity as a deduction, net of tax, from the proceeds.

4.9 Investment in subsidiary

 Investment in subsidiary is initially recognised at cost. At subsequent reporting dates, the recoverable amount is estimated to 
determine the extent of impairment loss, if any, and the carrying amount of investments are adjusted accordingly. Impairment 
losses are recognised as an expense in the unconsolidated statement of profit or loss and other comprehensive income.

 When the impairment losses subsequently reverse, the carrying amount of the investments are increased to the revised 
recoverable amount but limited to the extent of the initial investments. Reversal of impairment loss is recognised in these 
unconsolidated statement of profit or loss and other comprehensive income.

4.10 Borrowings

 Borrowings are recognized initially at fair value net of attributable transaction costs incurred and are subsequently stated at 
amortized cost. Any difference between the proceeds (net of transaction costs) and the redemption value is recognized in the 
statement of profit or loss and other comprehensive income over the period of the borrowings using the effective interest method.

 Borrowings are classified as current liabilities unless the Modaraba has an unconditional right to defer settlement of the liability 
for at least 12 months after the reporting date.

4.11 Staff retirement benefit

 The Modaraba operates an unfunded defined benefit gratuity scheme for all permanent employees who have completed the 
minimum qualifying period of service of one year. The Modaraba's net obligation in respect of unfunded gratuity scheme is 
calculated by estimating the amount of future benefits the employees have earned in return for their service in the current and 
prior periods. That benefit is discounted to determine its present value. The calculation is performed annually by a qualified 
actuary using the Projected Unit Credit method. Remeasurement gains / losses are recognized in the statement of 
comprehensive income.

4.12 Trade and other payables

 Liabilities are recognized for amounts to be paid in the future for goods or services received whether or not billed to the Modaraba.

4.13 Provisions

 Provisions are recognised when the Modaraba has a present, legal or constructive obligation as a result of past events, it is 
probable that an outflow of resources embodying economic benefits will be required to settle the obligation and a reliable 
estimate can be made of the amount of obligation. Provisions are not recognised for future operating losses. Provisions are 
reviewed at each reporting date and adjusted to reflect current best estimate.

4.14 Levy and taxation

 a) Levy
  In accordance with the Income Tax Ordinance, 2001 (the Ordinance), computation of final taxes is not based on taxable 
  income, therefore, as per IAS 12 Application Guidance on Accounting for Minimum Taxes and Final Taxes issued by the 
  ICAP, these fall within the scope of IFRIC 21 / IAS 37 and accordingly have been classified as levy in these unconsolidated 
  financial statements.

 b) Taxation

  Current
  Provision for current taxation is based on taxable income at the corporate tax rate after taking into account tax credits and 
  rebates available, if any, as per the Income tax Ordinance, 2001.
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 Deferred

 Deferred tax is recognized using the balance sheet liability method, providing for all temporary differences between the carrying 
amounts of assets and liabilities for financial reporting purposes and the amounts used for taxation purposes. Deferred tax assets 
and liabilities are measured at the tax rate that are expected to apply in the year when the asset is utilized or the liability is 
settled, based on the tax rates that have been enacted or substantively enacted by the reporting date.

 Deferred tax liabilities are recognized for all taxable temporary differences and deferred tax asset is recognized to the extent that 
it is probable that future taxable profits will be available against which temporary difference can be utilized. Deferred tax assets 
are reviewed at each reporting date and are reduced to the extent that it is no longer probable that the related tax benefit will 
be realized. Deferred tax is charged or credited in statement of  profit or loss and other comprehensive income except to the 
extent that it relates to the item recognized directly in equity, in which case it is recognized in equity.

4.15 Financial instruments

4.15.1 Financial assets

 Classification and measurement of financial assets

 Financial assets are classified into appropriate categories at amortized cost, fair value through other comprehensive income or 
at fair value through profit or loss.  The management determines the classification of financial assets into appropriate categories 
based on the Modaraba’s business model for managing the financial assets and the contractual terms of the cash flows.

 i) At amortised cost (Debt instrument)

  Financial assets are measured at amortized cost when:

  - The asset is held within a business model whose objective is to hold 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 markup on the principal amount outstanding. 

 ii) Fair value through other comprehensive income (Debt Instrument)

  Financial assets are measured at fair value through other comprehensive income when:

  - The asset is held within a business model whose objective is achieved by both collecting contractual cash flows and 
   selling financial assets; and
  - The contractual terms of the financial asset give rise on specified dates to cash flows that are solely payments of 
   principal and markup on the principal amount outstanding.

 iii) Fair value through profit or loss (Debt Instrument)

  All financial assets which do not fall into the first two categories must be stated at fair value through profit or loss.

 iv) Financial assets designated at fair value through OCI (Equity Instruments)

  Upon initial recognition, the Modaraba 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 the profit and loss account. Equity instruments designated 
  at fair value through OCI are not subject to impairment assessment.

  Initial recognition and subsequent measurement

  All financial assets are recognised at the time when the Modaraba becomes a party to the contractual provisions of the 
  instrument.
 
  Financial assets at amortized cost are initially recognised at fair value plus transaction cost and are subsequently measured 
  at amortized cost using the effective interest method. The amortized cost is reduced by impairment losses, if any.  profit and 
  impairment losses are recognised in the statement of profit or loss and other comprehensive income.

  Financial assets carried at fair value through other comprehensive income are initially and subsequently measured at fair 
  value plus transaction cost, with gains and losses arising from changes in fair value recognised in other comprehensive 
  income.

  Profit on debt instruments and dividends on equity instruments when the right of payment has been established are 
  recognised in the statement of profit or loss and other comprehensive income.
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 Financial assets carried at fair value through profit or loss are initially recorded at fair value and transaction costs are expensed 
in the statement of profit and loss . Realized and unrealized gains and losses arising from changes in the fair values of the 
financial assets held at fair value through profit or loss are included in the statement of profit and loss and statement of 
comprehensive income. in the period in which they arise. 

 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 recognised on the trade date, i.e., the date that the Modaraba commits to purchase 
or sell the asset.

 Derecognition of financial assets     
     
 A financial asset (or, where applicable, a part of a financial asset or a part of a group of similar financial assets) is derecognised 

where the rights to receive cash flows from the asset have expired, or the Modaraba 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 the Modaraba has:

 (a) transferred substantially all of the risks and rewards of the asset; or    

 (b) neither transferred nor retained substantially all the risks and rewards of the asset, but has transferred control of the asset

 When the Modaraba has transferred its right to receive cash flows from an asset (or has entered into a pass-through 
arrangement), and has neither transferred nor retained substantially all of the risks and rewards of the asset nor transferred 
control of the asset, the asset is recognised to the extent of the Modaraba’s continuing involvement in the asset. In that case, 
the Modaraba also recognises an associated liability. The transferred asset and the associated liability are measured on a basis 
that reflects the rights and obligations that the Modaraba has retained. The Modaraba derecognises a financial liability when the 
obligation under the liability is discharged, cancelled or expired.

 Any gain or loss on arising on derecognisation is charged to statement of profit and loss and other comprehensive income.

 Write-offs

 The gross carrying amount of a financial asset is written off when the Modaraba has no reasonable expectations of recovering a 
financial asset in its entirety or a portion thereof. Against each customer's outstanding exposure which stands as impaired, 
Modaraba makes an assessment with respect to the timing and amount of write-off based on the expectation of recovery. 
However financial assets that are written off remain subject to legal enforcement activities for recovery of amounts due.

 Restructuring of financial assets

 If the terms of a financial asset are renegotiated or modified or an existing financial asset is replaced with a new one due to 
financial difficulties of the borrower, then an assessment is made of whether the financial asset should be derecognised and ECL 
are measured as follows:

 If the expected restructuring will not result in derecognition of the existing asset, then the expected cash flows arising from the 
modified financial asset are included in calculating the cash shortfalls from the existing asset.

 If the expected restructuring will result in derecognition of the existing asset, then the expected fair value of the new asset is 
treated as the final cash flow from the existing financial asset at the time of its derecognition. This amount is included in 
calculating the cash shortfalls from the existing financial asset that are discounted from the expected date of derecognition to 
the reporting date using the original effective profit rate of the existing financial asset.

 Impairment of financial assets

 The Modaraba has adopted the requirement of IFRS 9, 'Financial Instruments' with respect to Expected Credit Loss (ECL) model. 
The ECL has an impact on the assets of the Modaraba which are exposed to credit risk and also follow the requirements for 
non-performing diminishing musharaka financing with the Modaraba Regulation 2021 for modarabas issued by SECP vide SRO 
284 (I) / 2021 dated March 05, 2021 and subsequent amendments made therein.

 The Modaraba while recognizing provisioning for impaired financial assets has considered the amount which is higher of:

 - the provisioning required under the Modaraba Regulation, 2021; or
 - the provisioning required under IFRS 9 using the Expected Credit Loss (ECL) model.

 The provision against impaired financial assets are charged to statement of profit and loss and other comprehensive income. 
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 The Modaraba has adopted the requirements of ECL model as given in IFRS 9 using a simplified and general approach. A 
lifetime ECL is recorded on diminishing musharakah financing, related party balances and ijara rental receivable in which there 
have been significant increase in credit risk and which are credit impaired as on the reporting date. 'Furthermore, the 
management has made an assessment of impairment under ECL model of IFRS 9 for financial assets other than financing assets 
i.e. balances with banks and other financial assets, and concluded that impact is not material to the financial statements.

 Financial liabilities     
     
 The financial liabilities are recognised in the Modaraba’s statement of financial position when the Modaraba becomes a party to 

the contractual provisions of the instrument. These include trade payables, accrued and other liabilities and are recognised 
initially at fair value less directly attributable cost, if any, and subsequently measured at amortised cost using the effective 
interest method. The effective interest method is a method of calculating the amortised cost of a financial liability and of 
allocating markup expense over the relevant period. The effective interest rate is the rate that exactly discounts estimated future 
cash payments (including all fees and points paid or received that form an integral part of the effective interest rate, transaction 
costs and other premiums or discounts) through the expected life of the financial liability, or (where appropriate) a shorter period, 
to the amortised cost of a financial liability.

 Derecognition of financial liabilities     

 A financial liability is derecognised when the obligation under the liability is discharged or cancelled or expired. Where 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 respective carrying amounts is recognised in the statement of profit and loss 
and other comprehensive income.

 Offsetting of financial assets and financial liabilities

 Financial assets and liabilities are offset and the net amount is reported in the statement of financial position when there is a 
legally enforceable right to set-off the recognized amounts and the Modaraba intends to either settle on a net basis, or to 
recognize the asset and settle the liability simultaneously. 

4.16 Contingencies

 Contingent liabilities

 A contingent liability is a possible obligation that arises from past events and whose existence will only be confirmed by the 
occurrence or non-occurrence of one or more uncertain future events not wholly within the control of the Modaraba. It can also 
be a present obligation arising from the past events that is not recognized because it is not probable that outflow of economic 
resources will be required or the amount of obligation cannot be measured reliably.

 Contingent liabilities are not recognized but are disclosed in the notes to the accounts. When a change in the probability of an 
outflow occurs so that outflow is probable, it will then be recognized as provision.

 Contingent assets

 A contingent asset is a probable asset 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 Modaraba. Contingent assets are 
not recognized but are disclosed in the notes to the accounts when an inflow of economic benefits is probable. When an inflow 
is virtually certain, an asset is recognized.

4.17 Revenue recognition

 Revenue is recognised to the extent that the economic benefits will flow to the Modaraba i.e. when performance obligation is 
satisfied and revenue can be reliably measured. Revenue is recognised at fair value of consideration received or receivable. 
Revenue from different sources is recognised on the following basis:

 - Consultancy income is recognized when services are provided based on the agreement.
 - Dividend income is recognized when the right to receive the dividend is established.
 - Return on deposit accounts is recognized on accrual basis.
 - Gain or loss on sale of investment are included in statement of profit and loss and other comprehensive income in the period 
  in which they arise.
 - Advisory income is measured with the contractual agreement.
 - Ijarah rentals are recognised as income on an accrual basis, as and when rentals become due on a systematic basis over 
  the Ijarah period i.e. when performance obligation is satisfied and are billed on a monthly basis.
 - Revenue from diminishing musharaka financing is recognised using effective mark up method.
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4.18 Segment reporting

 Segment reporting is based on the operating (business) segments of the Modaraba. An operating segment is a component of the 
Modaraba that engages in business activities from which it may earn revenue and incur expenses. An operating segment's 
operating results are reviewed regularly by the Management Committee of the Modaraba to make decisions about resources to 
be allocated to the segment and assess its performance, and for which discrete financial information is available. The modaraba 
represent as a single reporting segment. Segment results that are reported to the Chief Operating Decision Maker (CODM) 
includes items directly attributable to a segment as well as those that can be allocated on a reasonable basis. The business 
segments are engaged in providing products or services which are subject to risk and rewards which differ from the risk and 
rewards of other segments.

4.19 Borrowing costs

 Borrowing costs are recognised as an expense in the period in which these are incurred, except, where such costs are directly 
attributable to the acquisition, construction or production of a qualifying asset in which case such costs are capitalised as part 
of the cost of that asset. Borrowing costs include exchange differences arising from foreign currency borrowings to the extent 
these are regarded as an adjustment to borrowing costs.

4.20 Related party transactions

 Transactions with related parties are based on normal commercial rates at the same terms and conditions as applicable to third 
party transactions.

4.21 Foreign currency transactions and translation

 Transactions in foreign currencies are translated into Pak Rupees at the rates of exchange prevailing on the date of transactions. 
Monetary assets and liabilities denominated in foreign currencies are translated into Pak Rupee equivalents using the exchange 
rates at the reporting date. Non-monetary assets and liabilities are stated using exchange rates that existed when the values 
were determined. Exchange differences on foreign currency transactions and translations are included in the statement of profit 
or loss and comprehensive income.

2026 2025

5. PROPERTY, PLANT AND EQUIPMENT

 Property plant and equipment held as  
 - Operating and ijara assets 
 - Right of use assets

 - Capital work in progress

 1,631,967,121 
 40,794,956 

 1,672,762,077 
 203,557,446 

 1,876,319,523 

 6,454,503 
 4,810,647 

 11,265,150 
 97,518,029 

 108,783,179 

Note

5.1
5.2

5.3

(Rupees)
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2026 2025

5.1.1 Depreciation charge for the year/period on operating and ijarah
 assets has been allocated as follows:

 Operating expenses 
 Administrative expenses
 Capital work in progress

 13,925,094 
 427,954 

 10,371,623 
 24,724,671 

  -   
 428,263 

 -   
 428,263 

5.2.1 Depreciation charge for the year/period on right of use
 assets has been allocated as follows:

 Administrative expenses
 Capital work in progress

  -   
 4,763,661 
 4,763,661 

  -   
 759,578 
 759,578 

5.2 RIGHT-OF-USE ASSETS

 At the beginning of the year
 Additions during the year/period
 Depreciation during the year/period
 At the end of the year

  4,810,647 
 40,747,970 
 (4,763,661)
 40,794,956 

  -   
 5,570,225 
 (759,578)

 4,810,647 

As at July 01, 2025

Cost

Accumulated depreciation

Net book value

Opening net book value

Direct additions during the year

Transfer from capital work in progress

Depreciation for the year

Balance as at June 30, 2026

As at June 30, 2026

Cost

Accumulated depreciation

Net book value

Opening net book value

Additions during the period

Depreciation for the period

Balance as at June 30, 2025

As at June 30, 2025

Cost

Accumulated depreciation

Net book value

Annual depreciation rate (%) per annum

Plant and

machinery

Furniture

& Fixtures

IT

Equipment

Office

Equipment

Leasehold

Improvements
Vehicles Total

 -   

 -   

 -   

 -   

 -   

 1,584,913,807 

 (13,207,615)

 1,571,706,192 

 1,584,913,807 

 (13,207,615)

 1,571,706,192 

 -   

 -   

 -   

 -   

 -   

 -   

 -   

5 

 599,401 

 (36,328)

 563,073 

 563,073 

 9,593,063 

 -   

 (1,932,982)

 8,223,154 

 10,192,464 

 (1,969,310)

 8,223,154 

 599,401 

 (36,328)

 563,073 

 599,401 

 (36,328)

 563,073 

20-25 

 2,410,700 

 (237,741)

 2,172,959 

 2,172,959 

 6,621,121 

 -   

 (2,294,184)

 6,499,896 

 9,031,821 

 (2,531,925)

 6,499,896 

 2,410,700 

 (237,741)

 2,172,959 

 2,410,700 

 (237,741)

 2,172,959 

33 

 900,095 

 (55,108)

 844,987 

 844,987 

 3,662,127 

 -   

 (897,778)

 3,609,336 

 4,562,222 

 (952,886)

 3,609,336 

 900,095 

 (55,108)

 844,987 

 900,095 

 (55,108)

 844,987 

20 

 2,972,570 

 (99,086)

 2,873,484 

 2,873,484 

 -   

 -   

 (1,089,942)

 1,783,542 

 2,972,570 

 (1,189,028)

 1,783,542 

 2,972,570 

 (99,086)

 2,873,484 

 2,972,570 

 (99,086)

 2,873,484 

40 

 -   

 -   

 -   

 -   

 45,447,170 

 -   

 (5,302,170)

 40,145,000 

 45,447,170 

 (5,302,170)

 40,145,000 

 -   

 -   

 -   

 -   

 -   

20 

 6,882,766 

 (428,263)

 6,454,503 

 6,454,503 

 65,323,481 

 1,584,913,807 

 (24,724,671)

 1,631,967,121 

 1,657,120,054 

 (25,152,934)

 1,631,967,121 

 6,882,766 

 (428,263)

 6,454,503 

 6,882,766 

 (428,263)

 6,454,503 

(Rupees)

5.1 Operating and ijara assets 

(Rupees)
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5.3.1 The borrowing costs capitalised during the year in respect of qualifying assets and related capital work in progress amounted to 
Rs.152.553 million (2025: Nil). Borrowing costs related to general borrowings were capitalised at the weighted average rate of  
15.63% (2025: Nil).

5.3.2 Transfer during the year include amounting to Rs. 1,584 million and Rs. 14.985 million to the property plant and equipment 
and diminishing musharaka financing, respectively.

6.1 This represents financing of home solar panels, inverters, mounting structures, wirings, batteries, protection devices, meters, 
ancillary equipment and accessories necessary for its proper installation and operation installed at the customer's residence. The 
term of financing is for three to seven years.

6.2 The aging of Diminishing Musharaka Financing to related party balances at the reporting date is as follows:

6.3 The maximum amount outstanding from a related party during the year based on month end balances, was Rs. 36,173.

6.4 Movement of allowance for expected credit losses in respect of diminishing musharaka financing:

Balance as at
July 01, 2025

Additions
during the year

Transfer
during the year

Balance as at
June 30, 2026

5.3 Capital work in progress (CWIP)

 (1,491,581,197)
 (93,332,610)
 (32,410,598)

 (1,617,324,405)

 -   
 203,557,446 

 -   
 203,557,446 

 13,535,000 
 83,983,029 

-
 97,518,029 

 1,478,046,197 
 212,907,027 

 32,410,598 
 1,723,363,822 

 Engineering, procurement & construction
 Other attributable cost
 Solar power systems and related accessories

2026 2025

6. DIMINISHING MUSHARAKA FINANCING

 Diminishing musharaka financing: 
  Related Parties 
  Others 
 
 Less: Allowance for expected credit loss  
 
 Less: Current portion  

 5,154,084 
 9,831,344 

 14,985,428 
 (109,452)

 14,875,976 
 (2,066,634)
 12,809,342 

   -   
 -   
 -   
 -   
 -   
 -   
 -   

 Not due
 Past due 1-30 days
 Past due 31-60 days
 Past due 61-90 days
 Past due more than 90 days

 4,693,407 
 34,997 
 35,580 
 36,173 

 353,927 
 5,154,084 

 -   
 -   
 -   
 -   
 -   
 -   

 Balance as at July 01
 Charge for the year/period
 Write off during the year/period

 Balance as at June 30

 -   
 109,452 

 -   
 109,452 
 109,452 

 -   
 -   
 -   
 -   
 -   

(Rupees)

(Rupees)

BURJ CLEAN ENERGY MODARABA76



7.1 The Modaraba holds 100% shareholding in Burj Solar Energy (Private) Limited ("the Subsidiary”), a company incorporated in 
the Islamic Republic of Pakistan as a private limited company on July 08, 2015 under the repealed Companies’ Ordinance, 
1984 (now Companies Act, 2017). The principal activities of the Subsidiary include the design, financing, construction, 
commissioning, and operation of renewable energy systems for the generation and supply of electricity to commercial, industrial, 
institutional, and residential clients under long-term and equipment rental agreements. The subsidiary commenced its 
commercial operations in August 2022. The registered office is situated at office No. 202, 11-C, Al Murtaza Commercial Lane 
2, DHA Phase 8, Karachi, Pakistan.

7.2 The Modaraba has a 5.07% equity holding in JPL Holding PTE. Limited, a Company incorporated  and  domiciled  in  the  
Republic  of  Singapore, with its registered office and principal place of business is located at 9 Straits View # 06-07, Marina 
One West Tower, Singapore 018937.The investment has no material contingencies as of June 30, 2026.

 The management has carried out fair value exercise and determine that no impairment occur since the last reporting date.

8.1 This represents corporate membership in advance as entrance fee for the period of 10 years.

9.1 This represents expenses incurred in respect of issue of the Modaraba certificates to the public and includes cost of organization 
and floatation of the Modaraba, cost of printing, publication and distribution of the prospectus, underwriting expenses, 
commission to the bankers to the issue and brokerage and other ancillary cost.

10.1 This represents receivable from Power Cement Limited against the rental income related to 7.5 MW Wind Power Project

2026 2025

7. LONG TERM INVESTMENTS

 Unquoted

 In subsidiary  - at cost
  Burj Solar Energy (Private) Limited

 At fair value through other comprehensive income

  JPL Holding PTE Limited

 218,939,600 

 572,180,000 
 791,119,600 

 218,939,600 

 572,180,000 
 791,119,600 

 7.1

7.2

8. LONG TERM DEPOSITS AND PREPAYMENTS 

 Prepayments 
 Deposits

 Less: current portion 

 5,250,000 
 3,205,000 
 8,455,000 
 (600,000)

 7,855,000 

 5,850,000 
 4,389,582 

 10,239,582 
 (600,000)

 9,639,582 

Note

8.1

9. PRELIMINARY EXPENSES AND FLOATATION COSTS 

 Balance at beginning of the year
 Additions during the year/period
 Amortization charge during the year/period
 Balance at end of year

 38,435,709 
 -   

 (8,629,164)
 29,806,545 

 -   
 43,145,824 
 (4,710,115)
 38,435,709 

9.1

10. IJARA RENTAL RECEIVABLE  

 Ijara rental receivable  83,146,417  -   10.1

(Rupees)
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11.1 These carry profit at the rate of 10.5 to 11.63% per annum from Bank Islami Pakistan Limited having maturity ranges from one 
month to twelve months.

12.1 This represents the amount deposited in the non checking collection account of  Bank of Punjab  for raising long-term finance 
facility for the development of a 7.5 MW Wind Power Project. The deposit will be use for the mentioned  project only.

13.1 This include amount receivable against development costs incurred related to development activities for a 240-megawatt hybrid 
wind and solar power project located in District Thatta, Sindh, Pakistan amounting to Rs 97.103 million (2025: 30.493 
million) Under an investment agreement dated October 15, 2025, entered into between the Modaraba, Burj Energy 
International Management Limited (BEIML) and Aerem Energy (Private) Limited, the Modaraba has committed to incur a 
development cost up to USD 600,000. The development costs funded by the Modaraba will be converted into equity upon 
completion of the project.

13.2 Movement of allowance for expected credit losses in respect of diminishing musharaka financing:

2026 2025

11. SHORT TERM INVESTMENT 

 Term deposits receipts   730,000,000    -   

Note

11.1

12. LOANS, ADVANCES, DEPOSITS,
 PREPAYMENTS AND OTHER RECEIVABLES 

 Loan to employees
 Security deposits against Engineering, Procurement & Construction
     
 Advance against arrangement fees
 Prepayments
 Bank deposit
 Advance to suppliers
 Current portion of long term prepayment
 Profit receivable

 1,553,850 

 -   
 -   

 14,259,400 
 119,808,664 

 2,332,539 
 600,000 

 5,544,338 
 144,098,791 

 951,250 

 70,000,000 
 4,080,000 
 2,490,004 

 -   

 600,000 
 244,319 

 78,365,573 

12.1

13. DUE FROM RELATED PARTIES 

 Unsecured, considered good
  Burj Energy International Management Limited
  Burj Investment Management Limited
  Burj Solar Energy (Private) Limited
  Burj Green Renewable Industrial 
      District (Private) Limited
    
  Less: Allowance for expected credit losses

 240,853,031 
 2,346,396 

 10,475,000 

 1,080,000 
 254,754,427 

 (763,238)
 253,991,189 

  53,342,846 

 -   

 -   
 53,342,846 

 -   
 53,342,846 

13.1

 Balance as at July 01
 Charge for the year/period
 Write off during the year/period

 Balance as at June 30

 -   
 763,238 

 -   
 763,238 
 763,238 

 -   
 -   
 -   
 -   
 -   

2026 2025Note
(Rupees)

(Rupees)
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14.1 These carries profit at rates ranging from 6% to 10% (2025: 7% to 10%)per annum.

15. ISSUED, SUBSCRIBED AND PAID-UP CERTIFICATE CAPITAL

2026 2025

13.3 The aging of related party balances at the reporting date is as follows:

 Past due 1-30 days
 Past due 31-60 days
 Past due 61-90 days
 Past due more than 90 days

 13,901,396 
 240,853,031 

 -   
 -   

 254,754,427 

 53,342,846 
 -   
 -   
 -   

 53,342,846 

13.4 The maximum amount outstanding at any time during the year calculated by reference to month end balances was as follows:

 Burj Energy International Management Limited

 Burj Investment Management Limited

 Burj Solar Energy (Private) Limited

 Burj Green Renewable Industrial 
    District (Private) Limited

  240,853,031 

 13,718,132 

 10,475,000 

 13,453,032 

  53,342,846 

 -   

 -   

 -   

14. CASH AND BANK BALANCES 

 At banks in:
  current accounts
  saving accounts

 25,898,916 
 60,361,903 
 86,260,819 

 
 37,975,729 

 3,444,487 
 41,420,216 

Note

14.1

15.1 Burj Investment Management Limited (the Modaraba Management Company) and Burj Energy International Management 
Limited (the Parent Company) holds 11,615,000 (11.62%) and 67,496,960 (67.50%) certificates of Rs 10 each, respectively.

15.2 The Modaraba has entered into Share Purchase Agreements with Burj Modaraba Management Company Limited (the Modaraba 
Management Company) and Burj Energy International Management Limited (Parent Company) for the acquisition of shares in 
Burj Solar Energy (Private) Limited and JPL Holding Pte. Limited, respectively, against the issuance of Modaraba Certificates. 
The Modaraba acquired 10,100,000 ordinary shares (53.05%) in Burj Solar Energy (Pvt.) Limited from Burj Modaraba 
Management Company against the issuance of 11,615,000 Modaraba Certificates at a swap ratio of 1:1.15 and 8,938,226 
ordinary shares (46.95%) from BEIML against the issuance of 10,278,960 Modaraba Certificates at the same swap ratio of 
1:1.15. Further, the Modaraba acquired 43 ordinary shares (5.07%) in JPL Holding Pte. Limited from BEIML against the 
issuance of 57,218,000 Modaraba Certificates at a swap ratio of 1:1,330,651.

2026

Certificate capital

2025

20,888,040

79,111,960

100,000,000

20,888,040

79,111,960

100,000,000

 208,880,400 

 791,119,600 

 1,000,000,000 

 208,880,400 

 791,119,600 

 1,000,000,000 

15.2

Modaraba certificates of Rs. 10 each
   - fully paid in cash
Modaraba certificates of Rs. 10 each
   - other than cash

2026 2025Note
Number of Certificates

(Rupees)

(Rupees)
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2026 2025

16. ADVANCE AGAINST FUTURE ISSUE OF CERTIFICATES 

 Burj Energy International Management Limited
 Burj Investment Management Limited

 15,000,000 
 20,000,000 
 35,000,000 

 -   
 20,000,000 
 20,000,000 

Note

16.1

2026

16.1 This represents advance received from the Parent Company and the Modaraba Management Company against future issue of 
certificates of the modaraba.

17. LEASE LIABILITY 

 Balance at beginning of the year
  Additions during the year/period
  Finance cost for the year/period
  Payments made during the year/period
 Balance at end of the year
  Less: Current maturity

 4,876,332 
 38,008,090 

 1,547,542 
 (6,233,670)
 38,198,294 

 (10,216,261)
 27,982,033 

 -   
 5,570,225 

 356,107 
 (1,050,000)
 4,876,332 

 (1,637,683)
 3,238,649 

Minimum
lease payments 

Minimum
lease payments 

Present value
minimum lease

payments 

Present value
minimum lease

payments 

17.1 Maturity analysis of lease liabilities is as follows:

18. LONG TERM FINANCING - SECURED

 2,185,750 
 3,540,898 
 5,726,648 
 (850,316)

 4,876,332 
 (1,637,683)
 3,238,649 

 1,637,683 
 3,238,649 
 4,876,332 

 -   
 4,876,332 

 (1,637,683)
 3,238,649 

 14,074,502 
 33,487,632 
 47,562,134 
 (9,363,840)
 38,198,294 

 (10,216,261)
 27,982,033 

 10,216,261 
 27,982,033 
 38,198,294 

 -   
 38,198,294 

 (10,216,261)
 27,982,033 

 Not later than one year 
 Later than 1 year but not later than five years 

 Financial charges allocable to future period

 Current maturity

2025

Receipts Repaid
Finance

cost
As at

June 30, 2026

 (81,977,778)
 (21,022,532)

 -   
 (103,000,310)

 1,327,019,191 
 322,150,814 
 40,500,000 

 1,689,670,005 
 (66,939,816)

 1,622,730,189 

 1,302,560,126 
 321,202,500 
 40,500,000 

 1,664,262,626 

18.1
18.2
18.3

As at
July 01, 2025Note

 From Banks/Financial institutions

 -   
 -   
 -   
 -   

 106,436,843 
 21,970,846 

 -   
 128,407,689 

 Syndicated financing
 Islamic financing
 Musharakah arrangement

 Less: Current maturity 

(Rupees)

(Rupees) (Rupees)

(Rupees)
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18.1 This represent musharaka syndicated financing arrangement with Bank of Punjab, National Bank and Pak Kuwait Investment 
Company (Private) Limited  for an amount of Rs. 1,640 million to finance project setting up a 7.5 MW wind power plant. The 
facilities are secured by way of hypothecation of 7.5 MW wind plant and machinery, corporate guarantee of the Parent Company 
and personal guarantees of directors. The loan is repayable in  20  installments on semi annual basis ending on November 2035 
with the grace period of 1year. The profit is charged at the rate of  6 month KIBOR plus 2% per annum.

18.2 This represents long term diminishing musharaka financing from Bank Islami Pakistan Limited for the cashflow management 
and secured against personal property of a director of the Management Company and corporate guarantee of the Parent 
Company. The loan is repayable in  48  installments on monthly basis ending on December 2030 with a grace period of 1 year. 
The profit is charged at KIBOR plus 1.75% per annum.

18.3 This represent Musharaka arrangement with Meezan Bank Limited for the cashflow management amounting to Rs. 40.5 million 
and secured against the hypothecation of vehicles of the Modaraba. The loan is repayable on quarterly basis ending on 
December 2028 with a grace period of 1 year. The profit is charged at KIBOR plus 1.5% per annum.

19.1 During the year, the Modaraba purchased vehicles from a related party. The consideration is payable five years from the date of 
purchase and is interest-free. Accordingly, the payable has been initially recognized at its present value, discounted using the 
one-year KIBOR rate.

20. DEFERRED TAX LIABILITY - NET

2026 2025

19. LONG TERM PAYABLE 

 Payable against vehicles to:
 related parties  28,179,086 

 28,179,086 
 -   
 -   

Note

19.1

As at
June 30, 2025 OCIProfit or loss

Charge to As at
June 30, 2026

 -   
 -   
 -   
 -   
 -   

 -   
 -   
 -   
 -   

 (929,741)
 (929,741)
 (929,741)

 19,821,016 
 11,830,537 

 5,457,147 
 1,136,524 

 38,245,224 

 (31,741)
 (5,107,863)

 (11,077,505)
 (579,082)

 (5,164,985)
 (21,961,176)
 16,284,048 

 -   
 -   
 -   
 -   
 -   

 -   
 -   
 -   
 -   
 -   
 -   
 -   

 19,821,016 
 11,830,537 

 5,457,147 
 1,136,524 

 38,245,225 

 (31,741)
 (5,107,863)

 (11,077,505)
 (579,082)

 (4,235,244)
 (21,031,435)
 17,213,790 

 Taxable temporary differences in respect of:
 - Property, plant and equipment
 - Right of use asset
 - Gain on initial recognition of financial liability
 - Preliminary expenses and flotation cost 

 Deductible temporary differences in respect of:
 - Diminshing musharaka 
 - Capital workin progress
 - Lease liability
 - Payable against vehicles to related parties
 - Staff retirement benefits

(Rupees)

(Rupees)
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23.1 This represents Sukuk Certificates issued on July 10, 2025 amounting to Rs. 700 million at a profit of 6 months  KIBOR plus 
1.75% per annum. The mark-up and the principal is paid at the  time of maturity on January 09, 2026. The sukuk certificates 
were rated, unsecured and privately placed.

23.2 This represents Sukuk Certificates issued on December 22, 2025 amounting to Rs. 130 million at a profit of 3 months KIBOR 
plus 1.75% per annum in the form of private placement. The mark-up and the principal is paid at the time of maturity on March 
29, 2026.

23.3 This represents Sukuk Certificates issued on April 23, 2026 amounting to Rs. 1000 million at a profit of 6 months  KIBOR plus 
1.5% per annum. The sukuk certificates were rated, unsecured and privately placed. The mark-up and the principal is payable 
at the time of maturity on October 23, 2026.

24. CONTINGENCIES AND COMMITMENTS

24.1 There were no contingencies and commitments as at June 30, 2026 (2025: Nil).

2026 2025

21. TRADE AND OTHER PAYABLES

 Accrued expenses
 Audit fee payable
 Sindh Workers' Welfare Fund
 Sales tax payable 
 Advance from customers

 36,376,932 
 1,040,000 
 2,936,875 

 24,079,260 
 1,245,200 

 65,678,267 

 13,480,742 
 -   

 1,121,601 
 1,527,074 

 -   
 16,129,417 

Note

21.1

21.1 Sindh Workers' Welfare Fund

 Balance at beginning of the year/period
 Additions during the year/period
 Payments made during the year/period
 Balance at end of the year/period

  1,121,601 
 2,936,875 

 (1,121,601)
 2,936,875 

  -   
 1,121,601 

 -   
 1,121,601 

22. DUE TO RELATED PARTY

 Burj Investment Management Limited
 Burj Solar Energy (Private) Limited
 Burj Wind Energy (Private) Limited

   -   
 -   
 -   
 -   

  12,759,322 
 3,000,994 
 5,713,476 

 21,473,792 

23. SHORT TERM BORROWING

Receipts Repaid
Finance

cost
As at

June 30, 2026

 (744,992,932)
 (135,188,888)

 -   
 (880,181,820)

 -   
 -   

 1,015,949,811 
 1,015,949,811 

 683,300,000 
 130,000,000 
 988,175,000 

 1,801,475,000 

23.1
23.2
23.3

As at
July 01, 2025Note

 Description 

 -   
 -   
 -   
 -   

 61,692,932 
 5,188,888 

 27,774,811 
 94,656,631 

 Sukuk certificates I
 Sukuk certificates II
 Sukuk certificates III

(Rupees)

(Rupees)
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 This represents income derived from services rendered to Burj Solar Energy (Pvt.) Ltd. for the management and operation of a 
7 MW solar power plant.

27.1 This includes advisory income earned from Burj Energy International Management Limited (the Parent Company) in respect of 
financial structuring, transaction advisory, project monitoring, technical coordination, regulatory and compliance matters, 
co-investor coordination, stakeholder management, and corporate administration advisory services related to the development 
of a 240-megawatt hybrid wind and solar power project located in District Thatta, Sindh, Pakistan.

25. IJARA RENTAL -NET

 Ijara rental - gross
 Less: sales tax
 Ijara rental - net

 83,146,417 
 (10,845,185)
 72,301,232 

 -   
 -   
 -   

28. OPERATING EXPENSES

 Salaries and other benefits
 Depreciation
 Office expense
 Legal and professional fee
 Fee and subscription

  3,355,130 
 13,925,094 

 628,793 
 3,330,000 

 925,158 
 22,164,175 

  2,844,442 
 -   

 1,154,918 
 514,608 

 1,059,481 
 5,573,449 

5.1

29. ADMINISTRATIVE EXPENSES

 Salaries and other benefits
 Amortization of preliminary expenses
 Depreciation
 Insurance
 Office expense
 Legal and professional fee
 Fee and subscription
 Advertisement and publicity
 Printing and stationary
 Repair and maintenance
 Utilities
 Auditors' remuneration
 Entertainment
 Miscellaneous

   12,980,406 
 8,629,164 

 427,954 
 1,270,094 

 157,198 
 4,821,523 

 581,289 
 1,612,931 

 133,694 
 209,307 
 184,601 

 1,190,000 
 2,202,549 

 365,817 
 34,766,527 

   1,531,623 
 4,710,115 
 1,187,841 

 -   
 288,730 
 628,966 
 866,848 
 887,275 
 393,255 
 423,750 
 449,917 

 1,045,000 
 -   

 180,606 
 12,593,926 

9
5.1

29.1

29.2

26. MANAGEMENT CONSULTANCY INCOME - NET

 Gross income
 Less: sales tax

  40,250,000 
 (5,250,000)
 35,000,000 

  54,347,826 
 (4,347,826)
 50,000,000 

27. ADVISORY INCOME 

 Gross income
 Less: sales tax

   158,750,000 
 (18,750,000)
 140,000,000 

   -   
 -   
 -   

Note
For the year ended

June 30, 2026

For the period from 
June 05, 2024 to
June 30, 2025

(Rupees)
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29.1 This includes Shariah Advisor's remuneration in compliance with the Shariah Governance Regulations, 2023 issued by SECP. 
The remuneration paid to the Shariah Advisor for the year amounted to Rs. 0.725 million (2025: Rs. 0.375) million.

30.1 This represents  gain on initial recognition of vehicles acquired during the period as disclosed in the Note 19.

32.1 In accordance with the Modaraba Ordinance, the Modaraba has accrued Management Company's remuneration at the rate of 
10% of profit before levies and taxes during the year which is payable to the Modaraba Management Company amounting to 
Rs. 13.86 million (2025: Rs. 6.23 million). Furthermore, during the year, an amount of Rs.2.08 million (2025: Rs. 0.94 
million) at the rate of 15% was charged on account of sales tax on management fee levied under Sindh Sales Tax on Services 
Act, 2011.

29.2 Auditors' remuneration:

 Audit fee for unconsolidated financial statements 
 Audit fee for consolidated financial statements 
 Fee for half yearly review 
 Statutory certifications and other services
 Out of pocket expenses

  500,000 
 300,000 
 150,000 

 80,000 
 160,000 

 1,190,000 

 450,000 
 250,000 
 100,000 
 150,000 

 95,000 
 1,045,000 

30. OTHER INCOME

 Income from financial assets
 Dividend income
 Profit on bank deposits
 Gain on initial recognition of financial liability

  
 -   

 30,953,071 
 18,817,748 
 49,770,819 

 
 20,984,329 

 9,850,318 
 -   

 30,834,647 
30.1

31. FINANCIAL CHARGES

 Profit on
 - Long term finance
 - Short term finance
 - Lease liabilities
 - Interest unwinding on payable to related party

  
  39,875,129 
 37,225,286 

 162,775 
 1,996,834 

 79,260,024 

 
  -   

 356,107 
 -   

 356,107 

17

33. TAXATION

 Levy 
 Current 
 Deferred 

  
   -   

 32,196,616 
 17,213,790 
 49,410,406 

 
  -   

 11,925,933 
 -   

 11,925,933 

33.1
20

32. MODARABA MANAGEMENT COMPANY`S REMUNERATION

 Modaraba Management Company's remuneration  16,315,970  6,231,116 32.1

Note
For the year ended

June 30, 2026

For the period from 
June 05, 2024 to
June 30, 2025

(Rupees)
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33.1 Taxation

 Current
 Deferred 

 Relationship between accounting and tax expense

 Accounting profit
 Tax at the applicable rate of 29%
 Super tax
 Levy
 Final tax regime and income subject to lower tax rate
 Effect of prior period tax
 Permanent differences
 Others

  32,196,616 
 17,213,790 
 49,410,406 

 140,696,224 
 40,801,905 

 -   
 -   
 -   
 -   

 2,387,248 
 6,221,253 

 49,410,406 

 11,925,933 
 -   

 11,925,933 

 54,958,448 
 15,937,950 

 -   
 -   
 -   
 -   

 (2,997,761)
 (1,014,256)
 11,925,933 

34. EARNINGS PER CERTIFICATE - BASIC AND DILUTED

34.1 Basic

 Basic earnings per certificate are calculated by dividing the net profit for the year/period by the weighted average number of 
certificates outstanding during the year/period as follows:

34.2 Diluted

 No figure for diluted earnings per certificate has been presented as the Modaraba has not issued any instruments which would 
have an impact on earnings per certificate when exercised.

35. TRANSACTIONS WITH RELATED PARTIES

 Related parties comprise of parent company, modaraba management company, ultimate parent company, associated 
companies, directors, key management personnel, entities with common directors and entities over which directors are able to 
exercise influence.

35.1 Details of transactions with related parties, other than those which have been disclosed elsewhere in these unconsolidated 
financial statements, are as follows:

 Profit for the year - Rupees

 Weighted average number of certificates of Rs. 10/- each

 91,285,818 

 100,000,000 

 43,032,514 

 100,000,000 

Note
For the year ended

June 30, 2026

For the period from 
June 05, 2024 to
June 30, 2025

(Rupees)
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Burj Energy International Management Limited

Burj Investment Management Limited

Burj Solar Energy (Private) Limited

Burj Wind Energy (Private) Limited

Saad Uz Zaman

Burj Green Renewable Industrial District (Private) Limited

Payments received
Advance against equity of certificates
Advisory income
Payments made
Investment made during the year

Repayments made
Management Company's remuneration
Advance against equity of certificate
Advance for expenses received
Expenses paid on behalf of Modaraba

Management consultancy income
Net payments received / made
Transfer of CWIP 
Other transactions

Repayments made
Expenses paid on behalf of Modaraba

Diminsihing musharaka facility

Net payments received / made

 22,850,144 
 15,000,000 

 143,750,000 
 -   

 66,610,329 

 31,421,688 
 16,315,970 

 -   
 -   
 -   

 40,250,000 
 17,585,602 
 7,165,578 
 2,022,826 

 5,713,476 
 -   

 5,154,084 

 1,080,000 

 -   
 -   
 -   

 22,850,144 
 30,492,702 

 39,419,230 
 6,231,116 

 20,000,000 
 26,971,216 
 38,976,220 

 54,347,826 
 -   

 57,348,820 
 -   

 -   
 5,713,476 

 -   

 -   

Parent Company

Management Company

Subsidiary Company

Common Directorship

Director

Common Directorship

Transaction during the year

Balance held

Basis of
relationship

with the party
Particulars

For the
year ended

June 30, 2026

For the
period from 

June 05, 2024 to
June 30, 2025

Name of the related party

(Rupees ‘000)

Burj Energy International Management Limited

Burj Investment Management Limited

Burj Solar Energy (Private) Limited

Burj Wind Energy (Private) Limited

Saad Uz Zaman

Burj Green Renewable District (Private) Limited

Receivable

Receivable / (Payable)

Receivable / (Payable)

(Payable)

Receivable

Receivable

 240,853,031 

 2,346,396 

 10,475,000 

 -   

 5,154,084 

 1,080,000 

 22,850,144 

 12,759,322 

 3,000,994 

 5,713,476 

 -   

 -   

Parent Company 

Management Company

Subsidary Company 

Common Directorship 

Director

Common directorship

Basis of
relationship

with the party
Nature of balances 2026 2025Name of the related party

(Rupees)
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36. REMUNERATION OF EXECUTIVES AND OTHER EMPLOYEES

 The aggregate amount charged in the financial statements for remuneration to officers and other employees of the Holding 
Company is as follows:

2026
Executives Other

employees
Total

 Salaries
 Other allowances
 Gratuity fund
 

 Number of employees

 101,313,699 
 34,823,888 
 7,876,022 

 144,013,609 

29        

 68,404,124 
 27,459,694 
 3,301,602 

 99,165,420 

27       

 32,909,575 
 7,364,194 
 4,574,420 

 44,848,189 

2       

2025
Executives Other

employees
Total

  24,916,325 
 3,196,944 
 7,407,232 

 35,520,501 

18       

  15,054,905 
 2,759,068 
 3,634,670 

 21,448,643 

16       

 9,861,420 
 437,876 

 3,772,562 
 14,071,858 

2        

37. SEGMENT INFORMATION

 As per IFRS 8 - 'Operating Segments', operating segments are reported in a manner consistent with the internal reporting used 
by the Chief Operating decision maker. The Chief Executive Officer of the Modaraba Management Company has been identified 
as the Chief Operating Officer decision maker, who is responsible for allocating resources and assessing performance of the 
operating segments.

 The Chief Executive Officer is responsible for Modaraba's entire product portfolio and consider business to have a single 
operating segment. The Modaraba's assets allocation decisions are based on a single integrated investment strategy and the 
Modaraba's performance is evaluated on an overall basis. 

 The internal reporting provided to the Chief Executive Officer for the Modaraba's assets, liabilities and performance is prepared 
on a consistent basis with the measurement and recognition principles of approved accounting and reporting standards as 
applicable in Pakistan.

 The Modaraba's is domiciled in Pakistan. All of the Modaraba's income is from the investments in entities incorporated in 
Pakistan.

a. General description

 As mentioned in note 4.9, the Modaraba operates an unapproved funded gratuity scheme for all of its permanent employees. 
Actuarial valuation of the scheme is carried out every year and the latest actuarial valuation was carried out as at June 30, 2026 
using the Projected Unit Credit Method.

b. Description of the risks associated with Defined Benefit Plan

 The gratuity scheme exposes the Modaraba to the following risks:

 Mortality Risk - The risk arises when the actual lifetime of retirees is longer than expected. This risk is measured at the plan 
level over the entire retiree population.

 Salary Increase Risk  - The most common type of retirement benefit is one where the benefit is linked with final salary. The risk 
arises when the actual increases are higher than expected and impacts the liability accordingly.

 Withdrawal Risk  - The risk of actual withdrawals varying with the actuarial assumptions can impose a risk to the benefit 
obligation. The significance of the withdrawal risk varies with the  age, service in the entitled benefits of the beneficiary.

2026 2025

38. EMPLOYEE BENEFIT OBLIGATION

 Gratuity Payable  17,810,292  7,407,232 

(Rupees) (Rupees)

(Rupees)
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c. Number of employees under the scheme

 The number of employees covered under the following defined benefit schemes are:

d. Principal actuarial assumptions

 i) The actuarial valuations were carried out as at June 30, 2026 using the following significant assumptions:

e. Statement of Financial Position

 Present value of benefit obligation

f. Movement in defined benefit obligation

 Obligation as at July 01
 Current service cost
 Profit on defined benefit obligation
 Re-measurement loss
 Obligation as at June 30

g. Cost recognized in profit or loss and other
    comprehensive income during the year

 Current service cost
 Net profit on fair value of plan assets /
    defined benefit obligation

h. Re-measurements (loss) / gain recognized in

 OCI during the year
 Re-measurement loss 
 Return on plan assets over profit
 Less: Deferred tax
 Net re-measurement

 Remeasurements recognised in other comprehensive
 expense/income for the year

 Remeasurements: Actuarial (gain)/loss on obligation
 1) (gain)/loss due to change in financial assumptions
 2) (gain)/loss due to change in demographic assumptions 
 3) (gain)/loss due to change in experience adjustments 

2026 2025

 Gratuity fund  29 11

(Number)

2026 2025

 Valuation Discount Rate
 Expected rate of return on plan assets
 Valuation Discount Rate for P&L
 Salary Increase Rate
 Salary Increase Timings
 Withdrawal Rate
 Mortality Rates
 Expected Return on Plan Assets
 Duration

11.75%
-

11.75%
15% p.a.

1st July
Moderate

11.75% p.a.
8 Years

11.75%
-

11.75%
15% p.a.

1st July
Moderate

11.75% p.a.
8 Years

 17,810,292 

 7,407,232 
 6,326,708 

 870,350 
 3,206,002 

 17,810,292 

 6,326,708 

 870,350 
 7,197,058 

 3,206,002 
 -   

 (929,741)
 2,276,261 

 7,407,232 

 -   
 1,902,176 
 5,505,056 

 -   
 7,407,232 

 1,902,176 

 5,505,056 
 7,407,232 

 -   
 -   
 -   
 -   

 -   
 -   

 3,206,002 
 3,206,002 

Per annum

SLIC 2001-05 - 1
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j. Expected charge for the next financial year ending June 30, 2027 amounting to Rs. 8.81 million.

39. CAPITAL MANAGEMENT  

 The Board's policy is to maintain a sound capital base so as to maintain investor, creditor and market confidence and to sustain 
future development of the business. The Board of Directors of the Modaraba Management Company monitors the return on 
capital, which the Modaraba defines as profit after taxation divided by total Certificate holders' equity. The Board of Directors 
also monitors the level of dividend to Ordinary Certificate Holders.

 The Modaraba manages its capital to ensure that it will be able to continue as a going concern while maximising the return to 
stakeholders through the optimisation of the debt and equity balance. As at reporting date Modaraba has running musharaka 
facility , Certificate of Musharaka and has sufficient surplus funds to manage the affairs of the Modaraba effectively.

 Consistently with others in the industry, the Modaraba monitors capital on the basis of the debt-to-adjusted capital ratio. This 
ratio is calculated as net debt divided by adjusted capital. The Modaraba is subject to externally exposed capital requirement. 
The gearing ratio of the Modaraba at year end is as follows:

40. FAIR VALUE OF FINANCIAL INSTRUMENTS 

40.1 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.

 A financial instrument is regarded as quoted in an active market if quoted prices are readily and regularly available from an 
exchange dealer, broker, industry group, pricing service or regulatory agency, and those prices represent actual and regularly 
occurring market transactions on an arm's length basis.

 IFRS 13 'Fair Value Measurement' requires the Modaraba to classify fair value measurements and fair value hierarchy that 
reflects the significance of the inputs used in making the measurements of fair value hierarchy has the following levels:

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

i. Sensitivity analysis

 Base obligation
 1% increase in discount rate 
 1% decrease in discount rate 
 1% increase in expected rate of salary increase 
 1% decrease in expected rate of salary increase

2026 2025

 17,810,292 
 16,446,417 
 19,412,023 
 19,446,732 
 16,388,839 

 7,407,232 
 7,536,766 
 8,837,311 
 8,855,154 
 7,509,066 

 Debts

 Bank balances

 Net debt

 Equity

 Net debt to equity ratio

 2,705,619,816 

 86,260,819 

 2,619,358,997 

 1,128,042,071 

 2.32:1 

 -   

 41,420,216 

 (41,420,216)

 1,063,032,514 

 - 

k. Maturity profile

 The weighted average duration of the obligation (in years)  8.00  8.00 

Per annum

2026 2025
(Rupees)
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 Statement of Financial Position - Liability side 
 
 (i)  Financing obtained as per Islamic mode;
 
  Non Current liabilities
   Long term financing - secured
  Current liabilities
   Short term borrowing
 
 (ii)  Interest or markup accrued on any conventional loan or advance;
 
 Statement of Financial Position - Asset side 
 
 (iii)  Short term shariah compliant investments;
 
 (iv) Diminishing Musharaka shariah compliant investments;
 
 (v) Ijara rental receivable 
 
 (vi)  Shariah compliant bank deposits, bank balances 
 
  Bank deposits 

  Cash and bank balances

Shariah Compliant

Shariah Compliant

Shariah Compliant

Shariah Compliant

Shariah Compliant

Shariah Compliant

Shariah Compliant

18 

23 

11 

6 

10 

12

14 

 1,689,670,005 

 1,015,949,811 

 -   

 730,000,000 

 14,875,976 

 83,146,417 

 119,808,664 
 

86,260,819 

 -   

 -   

 -   

 -   

 -   

 -   

 -   
 

41,420,216 

2026 2025Note
(Rupees)

40.2 There were no transfers being made among the levels.

40.3 The carrying values of all other assets and liabilities are approximate to their fair values.

41. SHARIAH COMPLIANCE DISCLOSURE

 Shariah Disclosures under Clause VII of Part I of Schedule IV of the Companies Act, 2017

Carrying amount

2026

At fair value
through profit

or loss
At amortized

cost Total

Financial assets measured
   at fair value through OCI
Investment in JPL
   Holding PTE. Limited  572,180,000 

 572,180,000 
 -   
 -   

 -   
 -   

At Fair value
through OCI

 572,180,000 
 572,180,000 

Fair value

Level 2 Level 3 Total

 572,180,000 
 572,180,000 

 572,180,000 
 572,180,000 

 -   
 -   

Level 1

 -   
 -   

Carrying amount

2025

At fair value
through profit

or loss
At amortized

cost Total

Financial assets measured
   at fair value through OCI
Investment in JPL
   Holding PTE. Limited  572,180,000 

 572,180,000 
 -   
 -   

 -   
 -   

At Fair value
through OCI

 572,180,000 
 572,180,000 

Fair value

Level 2 Level 3 Total

 572,180,000 
 572,180,000 

 572,180,000 
 572,180,000 

 -   
 -   

Level 1

 -   
 -   

(Rupees) (Rupees)

(Rupees) (Rupees)
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 Statement of profit or loss and other comprehensive income
     
 (vii)  Revenue earned from shariah compliant business segment;
     
  Income from diminishing musharaka financing
     
 (viii)  Breakup of late payments or liquidated damages;
     
 (ix)  Gain or loss or dividend earned on shariah compliant investments
     or share of profit from shariah compliant associates;
     
  Dividend income
     
 (x)  Profit earned from shariah compliant bank deposits
     and bank balances;
     
  Profit on bank deposits
     
 (xi)  Exchange gain earned from actual currency;
     
 (xii)  Exchange gain earned using conventional derivative
     financial instruments;
     
 (xii)  Profit paid on Islamic modes of financing;
     
  Financial and other charges
     
 (xiii)  Total interest earned on any conventional loan or advance;

 (xiv)  Source and detailed breakup of other income, including breakup
     of other or miscellaneous portions of other income into
     shariah compliant and non compliant income; and    

  Gain on initial recognition of financial liability    

  Management consultancy income     

  Advisory income     
     

 (xv)  Relationship with shariah compliant financial institutions, including banks, takaful operators and their windows etc.

  Name of the Modaraba shariah compliant financial institutions

  Bank of Punjab 
  Meezan Bank Limited
  Bank Islami Pakistan Limited

Shariah Compliant

Shariah Compliant

Shariah Compliant

Shariah Compliant

Shariah Compliant

Shariah Compliant

Shariah Compliant

Shariah Compliant

Shariah Compliant

Arrangement

Funded facility and bank balance
Funded facility and bank balance
Funded facility and bank balance

 2,278,378 

 -   

 -   

 55,763,450 

 -   

 -   

353,730,063 

 -   

18,817,748 

35,000,000 

140,000,000 

 -   

 -   

 20,984,329 

 9,850,318 

 -   

 -   

 -   

 -   

839,239 

-

39,688,750 

2026 2025
(Rupees)

42. FINANCIAL INSTRUMENTS AND FINANCIAL RISK MANAGEMENT

 The Board of Directors of the Modaraba Management Company has overall responsibility for the establishment and oversight of 
the Modaraba's risk management framework. The Modaraba has exposure to the following risks from its use of financial 
instruments:

 - Credit risk
 - Liquidity risk
 - Market risk
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42.1 Credit risk

 Credit risk is the risk that the counter party to a financial instrument will cause a financial loss for the Modaraba by failing to 
discharge its obligation. The Modaraba’s policy is to enter into financial contracts with reputable counter parties in accordance 
with the internal guidelines and regulator requirements. The modaraba has reassessed it's portfolio as at June 30, 2026 and 
none of it's customers require further downgrading on subjective basis.

 Exposure to credit risk

 The maximum exposure to credit risk before any credit enhancements are as follows:

 Bank balances

 The Modaraba limits its exposure to credit risk by maintaining bank accounts only with counterparties that have a good credit 
rating. Given these high credit ratings, management does not expect any counterparty to fail to meet its obligations. There are 
no indicators of impairment as the counter parties have reasonably high credit ratings as mentioned below:

 Concentration of credit risk

 Concentration is the relative sensitivity of the Modaraba’s performance to developments affecting a particular industry or 
geographical location.

 Concentration of risks arise when a number of financial instruments or contracts are entered into with the same counterparty, or 
where a number of counterparties are engaged in similar business activities, or activities in the same geographic region, or have 
similar economic features that would cause their ability to meet contractual obligations to be similarly affected by changes in 
economic, political or other conditions.

(Rupees)

Carrying
amount

Carrying
amount

Maximum
exposure

2026

Maximum
exposure

-
1,175,000

-
71,195,569

-
53,342,846
41,420,216

167,133,631

-
1,175,000

-
71,195,569

-
53,342,846
41,420,216

167,133,631

14,875,976
3,205,000

83,146,417
144,098,791
730,000,000
253,991,189
86,260,819

1,315,578,192

2025

14,875,976
3,205,000

83,146,417
144,098,791
730,000,000
253,991,189
86,260,819

1,315,578,192

 Diminishing Musharaka Financing 
 Long term deposits
 Ijara rental receivables
 Loans, deposits and other receivables
 Short term investment 
 Due from related parties
 Bank balances

Short-term Long-term

A1
A1+
A1+

AA-
AAA
AA+

Rating

 Name of bank / financial institutions

 Bank Islami Pakistan Limited
 Meezan Bank Limited
 Bank of Punjab

PACRA
VIS

PACRA

2026
Total

exposure Concentration % of total
exposure

 Diminishing Musharaka Financing 
 Long term deposits
 Ijara rental receivables
 Loans, deposits and other receivables
 Short term investment 
 Due from related parties
 Bank balances

100%
100%
100%
100%
100%
100%
100%

14,875,976
3,205,000

83,146,417
144,098,791
730,000,000
253,991,189
86,260,819

1,315,578,192

14,875,976
3,205,000

83,146,417
144,098,791
730,000,000
253,991,189
86,260,819

1,315,578,192

2025
Total

exposure Concentration % of total
exposure

-
100%

-
100%

-
100%
100%

-
1,175,000

-
70,000,000

-
30,492,702
36,169,523

137,837,225

-
1,175,000

-
71,195,569

-
53,342,846
41,420,216

167,133,631

(Rupees)(Rupees)
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42.2 Liquidity risk

 Liquidity risk is the risk that the Modaraba will not be able to generate sufficient cash resources to settle its obligations in full as 
they fall due or can only do so on terms that are materially disadvantageous. In the case of Modaraba, the liquidity level of 
Modaraba remained on satisfactory level during the year and Modaraba did not face any difficulty or problem for generation of 
liquidity.

 The following are the contractual maturities of financial liabilities, including estimated profit payments:

 Mitigating / managing the risk

 Modaraba’s policy is to invest the majority of its assets in investments that includes term deposit certificate that are having 
short-term maturities. Only a limited proportion of its investments are of long-term in nature.

42.3 Market risk

 Market risk is the risk that the value of the financial instrument may fluctuate as a result of changes in market profit rates or the 
market price due to change in credit rating of the issuer or the instrument, change in market sentiments, speculative activities, 
supply and demand of securities and liquidity in the market. The Modaraba incurs financial liabilities to manage its market risk. 
All such activities are carried out with the approval of the Board.

 Market risk management is further analysed in three categories:

 (a) Interest rate risk management
 (b) Currency risk management
 (c) Price risk management

 (a)  Interest rate risk

 The interest rate risk is the risk that the fair value of the financial instrument will fluctuate due to the changes in the market 
interest rates. Sensitivity to the interest rate risk arises from mismatch of financial assets and liabilities that mature in a given 
period.

2026

Carrying
Amount

Contractual
Cashflows

Within
1 year

 Diminishing musharaka financing 
 Long term financing - secured
 Short term borrowing
 Lease liabilities
 Long term payable
 Trade and other payables
 Finance cost accrued
 Unclaimed dividend 

2,066,634
66,939,816

1,015,949,811
10,169,810

-
65,678,267

4,741,951
382,644

1,165,928,933

14,875,976
1,689,670,005
1,015,949,811

38,198,294
28,179,086
65,678,267

4,741,951
382,644

2,857,676,034

14,875,976
1,689,670,005
1,015,949,811

38,198,294
28,179,086
65,678,267

4,741,951
382,644

2,857,676,034

(Rupees)

(Rupees)

Between
1 to 5 years

Later than
5 years

Total

14,875,976
1,689,670,005
1,015,949,811

38,198,294
28,179,086
65,678,267

4,741,951
382,644

2,857,676,034

3,078,170
1,090,810,458

-
-
-
-
-
-

1,093,888,628

9,731,172
531,919,731

-
28,028,484
28,179,086

-
-
-

597,858,473

2025

Carrying
Amount

Contractual
Cashflows

Within
1 year

 Trade and other payables
 Lease liabilities
 Due to related parties

13,480,742
2,185,750

21,473,792
37,140,284

13,480,742
5,726,648

21,473,792
40,681,182

13,480,742
4,876,332

21,473,792
39,830,866

Between
1 to 5 years

Later than
5 years

Total

13,480,742
5,726,648

21,473,792
40,681,182

-
-
-
-

-
3,540,898

-
3,540,898
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 Profile

 At the reporting date the interest rate profile of the Modaraba's interest-bearing financial instruments was as follows:

 Sensitivity analysis

 The Modaraba does not account for any fixed rate financial assets and liabilities at fair value through profit or loss. Therefore, a 
change in interest rate will not affect the carrying amount of any financial instrument.

 The following information summarizes the estimated effects of 1% hypothetical increases and decreases in interest rates on cash 
flows from financial assets and financial liabilities that are subject to interest rate risk. It is assumed that the changes occur 
immediately and uniformly to each category of instrument containing interest rate risk. The hypothetical changes in market rates 
do not reflect what could be deemed best or worst case scenarios. Variations in market interest rates could produce significant 
changes at the time of early repayments. For these reasons, actual results might differ from those reflected in the details 
specified below. The analysis assumes that all other variables remain constant.

 (b) 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. As of the reporting date, the Modaraba was not exposed to any foreign currency risk as all its 
  transactions were carried out in Pak Rupees.

Carrying
amount
(Rupees)

Carrying
amount
(Rupees)

Interest rate
(per annum)

2026

Interest rate
(per annum)

 3,444,487 
 -     

 791,119,600 
 88,005,155 

 -     
 53,342,846 

935,912,088 

-     
-     

4,876,332 
-     

16,129,417 
21,473,792 

-     
42,479,541 

893,432,547 

7% - 10%
 - 
 - 
 - 
 - 
 - 

6MK + 2.5%

60,361,903 
14,875,976 

791,119,600 
151,953,791 
83,146,417 

253,991,189 
1,355,448,876 

1,689,670,005 
1,000,000,000 

38,198,294 
28,179,086 
65,678,267 

-
4,741,951 

2,826,467,603 

(1,471,018,727)

730,000,000 

2025

6% - 10%
 - 
-
-
-
-

K + 1.5% to 2%
6MK+ 1.5%
6MK + 2.5%

-
-
-
-

 Variable rate instruments
 Financial assets
 Bank balances - saving accounts
 Diminishing musharaka financing
 Long term investments 
 Loans advances, deposits and prepayments
 Ijara rental receivables
 Due from related parties
 
 Financial liabilities
 Long term financing - secured
 Short term borrowing
 Lease liability
 Long term payable
 Trade and other payables
 Due to related parties
 Finance cost accrued

 Net variable rate position - (liability) / asset

 Fixed rate instruments
 Short term deposits (term deposit receipts)

100 bp
increase

Effect on profit before tax Effect on profit before tax

100 bp
increase

100 bp
decrease

2026

100 bp
decrease

3,395,724 (3,395,724)(1,639,308,102)

2025

1,639,308,102 Cash flow sensitivity - variable rate financial instruments

(Rupees)
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 (c) 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 the market prices (other than those arising from interest / mark up 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 or similar 
  financial instruments traded in the market. As of the reporting date, the Modaraba was not exposed to any price risk.

44. CAPITAL RISK MANAGEMENT

 The Modaraba's objective when managing capital, is to safeguard the Modaraba's ability to provide return to certificate holders 
and benefits for other stakeholders, and to maintain a strong capital base to support the sustained development of its business. 
The Board regularly monitors the capital structure of the Modaraba by ensuring that appropriate capital is injected and manages 
its capital structure by monitoring return on net assets and makes adjustments to it in the light of changes in economic 
conditions. There were no changes to the Modaraba's approach to capital management during the period and the Modaraba is 
not subject to externally imposed capital requirements.

 The Modaraba manages its capital structure by making adjustments to it in the light of changes in economic conditions. To 
manage its capital structure, the Modaraba may issue certificates or use dividend policy to influence the retention rate.

43. FINANCIAL INSTRUMENTS BY CATEGORY

 Financial assets as per statement of financial position:

 -   At fair value through other comprehensive income

     Long term investment - JPL Holding PTE. Limited

 -   At amortized cost

     Long term deposits

     Ijara rental receivables

     Loans, deposits and other receivables

     Due from related parties

     Bank balances

 Total financial assets

 Financial liabilities as per statement of financial position:

 -   At amortized cost

     Long term financing - secured

     Short term borrowing

     Lease liabilities

     Long term payable

     Trade and other payables

     Finance cost accrued

     Due to related parties

     Unclaimed dividend 

572,180,000

3,205,000

83,146,417

144,098,791

253,991,189

86,260,819

570,702,216

1,142,882,216

1,689,670,005

1,015,949,811

38,198,294

28,179,086

65,678,267

4,741,951

-

382,644

2,842,800,058

572,180,000

1,175,000

-

71,195,569

53,342,846

41,420,216

167,133,631

739,313,631

-

-

4,876,332

-

13,480,742

-

21,473,792

-

39,830,866

2026 2025
(Rupees)
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 The management closely monitors the return on capital along with the level of distribution to certificate holders. Following is the 
quantitative analysis of what the Modaraba manages as capital:

45. CORRESPONDING FIGURES

 Corresponding figures have been rearranged or reclassified wherever necessary for the purpose of comparison and better 
presentation. No significant rearrangements or reclassifications have been made in these unconsolidated financial statements 
during the year.

46. NUMBER OF EMPLOYEES

47. GENERAL

 Figures have been rounded off to the nearest rupee.

48. DATE OF AUTHORIZATION

 These unconsolidated financial statements were authorized for issue on 28 September, 2026 by the Board of Directors of the 
Modaraba Management Company.

 Certificate holders' equity

 -   Certificate capital

 -   Unappropriated profits

 Total capital managed by the Modaraba

1,000,000,000

91,285,818

1,091,285,818

1,000,000,000

43,032,514

1,043,032,514

 Total number of employees at end of the year/period

 Average number of employees for the year/period

29

25

18

18

2026 2025
(Rupees)

Chief Executive Officer Director DirectorChief Financial Officer
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Fax: +92 21 2568 4239
www.bdo.com.pk

2nd Floor, Block-C
Lakson Square, Building No. 1
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BDO Ebrahim & Co. Chartered Accountants
BDO Ebrahim & Co., a Pakistan registered partnership firm, is a member of BDO International Limited, a UK company limited by guarantee,
and forms part of the international BDO network of independent member firms.

INDEPENDENT AUDITORS’ REPORT TO THE CERTIFICATE HOLDERS OF BURJ CLEAN 
ENERGY MODARABA

Opinion

We have audited the annexed consolidated financial statements of BURJ CLEAN ENERGY MODARABA (“the Holding 
Modaraba”) and its subsidiary namely BURJ SOLAR ENERGY (PRIVATE) LIMITED (collectively referred to as “the Group”), 
which comprises the consolidated statement of financial position as at June 30, 2026, and the consolidated statement of 
profit or loss and other comprehensive income, the consolidated statement of changes in equity, the consolidated 
statement of cash flows for the year then ended, and notes to the consolidated financial statements, including material 
accounting policy information and other explanatory information.

In our opinion, consolidated financial statements give a true and fair view of the consolidated financial position of the 
Group as at June 30, 2026, and of its consolidated financial performance and its consolidated cash flows for the year then 
ended in accordance with the accounting and reporting standards as applicable in Pakistan.

Basis for Opinion

We conducted our audit in accordance with International Standards on Auditing (ISAs) as applicable in Pakistan. Our 
responsibilities under those standards are further described in the Auditor’s Responsibilities for the Audit of the 
consolidated financial statements section of our report. We are independent of the Group and Modaraba Company (Burj 
Investment Management Company Limited) in accordance with the International Ethics Standards Board for Accountants’ 
Code of Ethics for Professional Accountants’ as adopted by the Institute of Chartered Accountants’ of Pakistan (the Code) 
and we have fulfilled our other ethical responsibilities in accordance with the Code. We believe that the audit evidence 
we have obtained is sufficient and appropriate to provide a basis for our opinion.

Key Audit Matters

Key audit matters are those matters that, in our professional judgment, were of most significance in our audit of the 
consolidated financial statements of the current period. These matters were addressed in the context of our audit of the 
consolidated financial statements as a whole, and in forming our opinion thereon, and we do not provide a separate 
opinion on these matters.

Following is the Key audit matter:

S.No. Key Audit Matter

(i) Additions to Property, Plant and Equipment

 As disclosed in note 5.3 to the consolidated 
 financial statements, the Holding Modaraba has 
 incurred significant amount of capital 
 expenditure including expenditure amounting 
 to Rs. 1,723.364 million during the year out of 
 which an amount of Rs. 1,584.913 million was 
 transferred to operating and Ijarah assets. This 
 constitutes a significant element comprising 
 35.87% of the total assets of the Group.

How the matter was addressed in our audit

Our audit procedures amongst others, included the 
following:

•• We obtained understanding of the Group’s process 
 with respect to capital expenditure and related 
 controls relevant to such process;

•• We performed substantive audit procedures through 
 inspection of related documents supporting various 
 components of the capitalized costs;
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Information Other than the Consolidated and Unconsolidated Financial Statements and Auditor’s Report Thereon

Management is responsible for the other information. The other information comprises the information included in the 
annual report but does not include the consolidated and unconsolidated financial statements and our auditor’s report 
thereon. 

Our opinion on the consolidated financial statements does not cover the other information and we do not express any 
form of assurance conclusion thereon. 

In connection with our audit of the consolidated financial statements, our responsibility is to read the other information 
and, in doing so, consider whether the other information is materially inconsistent with the consolidated financial 
statements or our knowledge obtained in the audit or otherwise appears to be materially misstated. If, based on the work 
we have performed, we conclude that there is a material misstatement of this other information, we are required to report 
that fact. We have nothing to report in this regard.

Responsibilities of Management and Board of Directors of the Modaraba Company for the Consolidated Financial 
Statements

Management of the Modaraba Company is responsible for the preparation and fair presentation of the consolidated 
financial statements in accordance with the accounting and reporting standards as applicable in Pakistan and the 
requirements of the Modaraba Companies and Modaraba (Floatation and Control) Ordinance, 1980 (XXXI of 1980) and for 
such internal control as management of the Modaraba Company determines is necessary to enable the preparation of 
consolidated financial statements that are free from material misstatement, whether due to fraud or error.

In preparing the consolidated financial statements, management of the Modaraba Company is responsible for assessing 
the Group’s ability to continue as a going concern, disclosing, as applicable, matters related to going concern and using 
the going concern basis of accounting unless management of the Modaraba Company either intends to liquidate the 
Group or to cease operations, or has no realistic alternative but to do so. 

The Board of directors of the Modaraba Company are responsible for overseeing the Group’s financial reporting process.

We considered the above as a key audit matter 
being significant transactions and events for the 
Group during the year and also significant 
judgement exercised by the management in 
assessing whether the costs are directly 
attributable to the acquisition, construction or 
development of the underlying asset, and 
determining the useful life of the operating and 
Ijarah Assets.

•• For borrowing costs capitalized to CWIP, we verified 
 the underlying financing arrangements, recalculated 
 the borrowing costs capitalized and assessed 
 whether the capitalization criteria, including the 
 existence of qualifying assets and the period during 
 which capitalization was appropriate, were met.

•• We also considered whether the items of cost 
 capitalized meet the recognition criteria of an asset 
 in accordance with the applicable financial reporting 
 standards;

•• We reviewed management’s estimates about the 
 useful life of assets so capitalized and consequent 
 depreciation rates used by the Group; and

•• We assessed the adequacy of consolidated financial 
 statements disclosures in accordance with the 
 applicable financial reporting framework.
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Auditor’s Responsibilities for the Audit of the Consolidated Financial Statements

Our objectives are to obtain reasonable assurances about whether the consolidated financial statements as a whole are 
free from material misstatement, whether due to fraud or error, and to issue an auditor’s report that includes our opinion. 
Reasonable assurance is a high level of assurance, but is not a guarantee that an audit conducted in accordance with ISAs 
as applicable in Pakistan will always detect a material misstatement when it exists. Misstatements can arise from fraud or 
error and are considered material if, individually or in the aggregate, they could reasonably be expected to influence the 
economic decisions of users taken on the basis of these consolidated financial statements.

As part of an audit in accordance with ISAs as applicable in Pakistan, we exercise professional judgment and maintain 
professional skepticism throughout the audit. We also:

•• Identify and assess the risks of material misstatement of the consolidated financial statements, whether due to 
 fraud or error, design and perform audit procedures responsive to those risks, and obtain audit evidence that is 
 sufficient and appropriate to provide a basis for our opinion. The risk of not detecting a material misstatement 
 resulting from fraud is higher than for one resulting from error, as fraud may involve collusion, forgery, intentional 
 omissions, misrepresentations, or the override of internal control;

• • Obtain an understanding of internal control relevant to the audit in order to design audit procedures that are 
 appropriate in the circumstances, but not for the purpose of expressing an opinion on the effectiveness of the 
 Group’s internal control;

• • Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates and 
 related disclosures made by management of the Modaraba Company;

•• Conclude on the appropriateness of the management of the Modaraba Company’s use of the going concern basis 
 of accounting and, based on the audit evidence obtained, whether a material uncertainty exists related to events or 
 conditions that may cast significant doubt on the Group’s ability to continue as a going concern. If we conclude that 
 a material uncertainty exists, we are required to draw attention in our auditor’s report to the related disclosures in 
 the consolidated financial statements or, if such disclosures are inadequate, to modify our opinion. Our conclusions 
 are based on the audit evidence obtained up to the date of our auditor’s report. However, future events or 
 conditions may cause the Group to cease to continue as a going concern; and

•• Evaluate the overall presentation, structure and content of the consolidated financial statements, including the 
 disclosures, and whether the consolidated financial statements represent the underlying transactions and events 
 in a manner that achieves fair presentation.

•• Obtain sufficient appropriate audit evidence regarding the financial information of the entities or business activities 
 within the Group to express an opinion on the consolidated financial statements. We are responsible for the 
 direction, supervision and performance of the group audit. We remain solely responsible for our audit opinion.

We communicate with the Board of directors of the Modaraba Company regarding, among other matters, the planned 
scope and timing of the audit and significant audit findings, including any significant deficiencies in internal control that we 
identify during our audit.
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We also provide the board of directors of the Modaraba Company with a statement that we have complied with relevant 
ethical requirements regarding independence, and to communicate with them all relationships and other matters that 
may reasonably be thought to bear on our independence, and where applicable, related safeguards.

From the matters communicated with the Board of directors of the Modaraba Company, we determine those matters that 
were of most significance in the audit of the consolidated financial statements of the current period and are therefore the 
key audit matters. We describe these matters in our auditor’s report unless law or regulation precludes public disclosure 
about the matter or when, in extremely rare circumstances, we determine that a matter should not be communicated in 
our report because the adverse consequences of doing so would reasonably be expected to outweigh the public interest 
benefits of such communication.

Other Matters

The consolidated financial statement of the Group for year ended June 30, 2025 were audited by another firm of 
Chartered Accountants who had expressed an unmodified opinion thereon vide their report dated September 29, 2025.

The engagement partner on the audit resulting in this independent auditor’s report is Tariq Feroz Khan.

KARACHI

DATED: 29 SEP 2026             BDO EBRAHIM & CO.
          CHARTERED ACCOUNTANTS
UDIN: AR20261016696xmWubnc
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Note 2026 2025

ASSETS

 NON-CURRENT ASSETS
  Property, plant and equipment
  Intangible assets
  Diminishing musharaka financing
  Long term investments
  Long term deposits and prepayments
  Preliminary expenses and floatation costs

 CURRENT ASSETS
  Trade debts & ijara rentals receivable
  Current portion of diminishing musharaka financing
  Short term investment
  Loans, advances, deposits, prepayments and other receivables
  Due from related parties
  Cash and bank balances

 TOTAL ASSETS
 EQUITY AND LIABILITIES
  CAPITAL AND RESERVES

  Authorized certificate capital 100,000,000
  (2025: 100,000,000) certificates of Rs.10 each

  Issued subscribed and paid-up certificate capital
  Advance against future issue of certificates
  Unappropriated profit 

 NON-CURRENT LIABILITIES
  Lease liability
  Long term financing - secured
  Security deposit
  Long term payable
  Employee benefit obligation
  Deferred tax

 CURRENT LIABILITIES
  Current maturity of lease liability
  Current maturity of long term financing - secured
  Trade and other payables
  Due to related parties
  Short term borrowing
  Accrued markup
  Unclaimed dividend
  Taxation - net

TOTAL EQUITY AND LIABILITIES

CONTINGENCIES AND COMMITMENTS

The annexed notes from 1 to 50 form an integral part of these consolidated financial statements.

 2,401,118,798 
 7,228,801 

 12,809,342 
 572,180,000 

 7,855,000 
 29,806,545 

 3,030,998,486 

 111,994,154 
 2,066,634 

 788,171,300 
 144,841,001 
 245,373,449 

 95,026,777 
 1,387,473,315 
 4,418,471,801 

 1,000,000,000 

 1,000,000,000 
 35,000,000 

 111,632,382 
 1,146,632,382 

 27,982,033 
 1,912,785,105 

 33,401,694 
 22,230,169 
 17,810,292 
 17,574,048 

 2,031,783,341 

 10,216,261 
 128,004,016 

 47,937,021 
 15,841,153 

 1,015,949,811 
 4,741,951 

 382,644 
 16,983,221 

 1,240,056,078 
 4,418,471,801 

 679,836,650 
 3,600,000 

 -   
 572,180,000 

 9,639,582 
 38,435,709 

 1,303,691,941 

 28,139,473 
 -   

 68,042,675 
 108,387,982 

 53,400,106 
 56,610,416 

 314,580,652 
 1,618,272,593 

 1,000,000,000 

 1,000,000,000 
 20,000,000 
 59,372,934 

 1,079,372,934 

 6,506,546 
 351,119,117 

 33,401,694 
 -   

 7,407,232 
 -   

 398,434,589 

 2,945,150 
 61,064,200 
 18,604,359 
 47,361,521 

 -   
 -   
 -   

 10,489,840 
 140,465,070 

 1,618,272,593 

5

6
7
8
9

10
6

11
12
13
14

15
16

17
18
19
20
40
21

17
18
22
23
24

25

26

(Rupees)

CONSOLIDATED STATEMENT OF FINANCIAL POSITION
AS AT JUNE 30, 2026

Chief Executive Officer Director DirectorChief Financial Officer
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Note
For the year ended

June 30, 2026

For the period from 
June 05, 2024 to
June 30, 2025

Ijara rental - net 

Income from diminishing musharaka financing

Advisory income

Operating expenses 

Gross profit

Administrative expenses

Other income

 

Financial charges

Allowance for expected credit losses

Modaraba Management Company's remuneration

Provision for Sindh sales tax on Modaraba Management remuneration 

Provision for Sindh Workers' Welfare Fund

Profit before levy and taxation

Levy

Profit before taxation

Taxation

Profit for the year 

Other comprehensive income 

Items that will not be reclassified subsequently 

    to statement of profit and loss

Remeasurement of post retirement benefit obligation - net of tax

Surplus on revaluation of investments classified 

    as 'at fair value through other comprehensive income' - net of tax

Total comprehensive income for the year 

Earnings per certificate - basic and diluted

The annexed notes from 1 to 50 form an integral part of these consolidated financial statements.

 220,245,500 

 2,278,378 

 140,000,000 

 362,523,878 

 (74,128,373)

 288,395,505 

 (39,194,955)

 249,200,550 

 58,292,555 

 307,493,105 

 (115,278,612)

 (763,238)

 (16,315,970)

 (2,447,396)

 (2,936,875)

 169,751,014 

 (2,094,798)

 167,656,216 

 (74,120,507)

 93,535,709 

 (2,276,261)

 -   

 (2,276,261)

 91,259,448 

 0.94 

 144,545,114 

 -   

 -   

 144,545,114 

 (48,927,543)

 95,617,571 

 (25,054,435)

 70,563,136 

 70,147,283 

 140,710,419 

 (45,254,047)

 -   

 (6,231,116)

 -   

 (1,121,601)

 88,103,655 

 (16,663,855)

 71,439,800 

 (12,066,866)

 59,372,934 

 -   

 -   

 -   

 59,372,934 

 0.59 

27

28

29

30

31

32

13

33

34

35

36

CONSOLIDATED STATEMENT OF PROFIT OR LOSS
AND OTHER COMPREHENSIVE INCOME
FOR THE YEAR ENDED JUNE 30, 2026

(Rupees)

Chief Executive Officer Director DirectorChief Financial Officer
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CONSOLIDATED STATEMENT OF CHANGES IN EQUITY
FOR THE YEAR ENDED JUNE 30, 2026

Unappropriated
profit

Revenue reserves

Attributable to owners of the Holding Modaraba

Total equity

Advance
against future

issue of
certificates

Balance as at June 05, 2024 
 
Total comprehensive income for the period 
Profit for the period 
Other comprehensive income 
 
Transaction with owners 
Issuance of ordinary certificates during the period 
 
 
Advance against future issue of certificates 
 
Balance as at June 30, 2025 
 
 
Total comprehensive income for the year 
Profit for the year  
Other comprehensive income 
 
Transaction with owners 
 
Advance against future issue of certificates 
 
Profit distribution for the year ended  
June 30, 2025 @ Rs.0.39/- per certificate 
 
 
Balance as at June 30, 2026 

The annexed notes from 1 to 50 form an integral part of these consolidated financial statements.

 -   

 59,372,934 
 -   

 59,372,934 

 1,000,000,000 

 20,000,000 

 1,079,372,934 

 93,535,709 
 (2,276,261)
 91,259,448 

 15,000,000 

 (39,000,000)
 (24,000,000)

 1,146,632,382 

 -   

 -   
 -   
 -   

 -   

 20,000,000 

 20,000,000 

 -   
 -   
 -   

 15,000,000 

 -   
 15,000,000 

 35,000,000 

Issued,
Subscribed
and paid up

certificate capital

 -   

 -   
 -   
 -   

 1,000,000,000 

 -   

 1,000,000,000 

 -   
 -   
 -   

 -   

 -   
 -   

 1,000,000,000 

 -   

 59,372,934 
 -   

 59,372,934 

 -   

 -   

 59,372,934 

 93,535,709 
 (2,276,261)
 91,259,448 

 -   

 (39,000,000)
 (39,000,000)

 111,632,382 

(Rupees)

Chief Executive Officer Director DirectorChief Financial Officer
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CASH FLOWS FROM OPERATING ACTIVITIES
 Profit before levy and taxation
 Adjustment for:
  Depreciation
  Amortization of preliminary expenses
  Allowance for expected credit loss 
  Financial charges
  Amortization of long term prepayment
  Gain on initial recognition of financial liability
  Gain on bargain purchase
  Provision for Sindh Workers' Welfare Fund
  Provision for gratuity
Net cash generated from operations before working capital changes

Changes in working capital
 (Increase)  / decrease in current assets
  Trade debts & Ijara rentals receivable 
  Loans, advances, deposits, prepayments and other receivables
  Due from related parties

 Increase / (decrease) in current liabilities
  Trade and other payables
  Due to related parties

Cash generated from operations

 Diminishing musharaka financing
 Financial charges paid
 Taxes and levies paid 
 Sindh Workers' Welfare Fund paid
 Long term payables
 Addition to long term deposits and advances
 Addition to long term prepayments
Net cash (used in) / generated from operating activities

CASH FLOWS FROM INVESTING ACTIVITIES
 Acquisition of property, plant and equipment - operating and ijara assets 
 Additions to capital work-in-progress
 Addition to intangible assets
 Preliminary expenses and floatation costs
 Short term investment 
Net cash used in investing activities

CASH FLOWS FROM FINANCING ACTIVITIES
 Proceeds from modaraba certificates
 Advance against future issue of certificates
 Dividend paid
 Lease rentals paid
 Proceeds from short term borrowing
 Short term borrowing repaid
 Proceeds from long term financing
 Long term financing repaid
Net cash generated  from financing activities
Net increase in cash and cash equivalents during the year/ period
Cash and cash equivalents at the beginning of the year/ period
Cash and cash equivalents at the end of the year/ period

The annexed notes from 1 to 50 form an integral part of these consolidated financial statements.

 169,751,014 

 48,266,719 
 8,629,164 

 763,238 
 115,278,612 

 600,000 
 (18,817,748)

 -   
 2,936,875 
 7,197,058 

 334,604,932 

 (83,854,681)
 (36,453,019)

 (191,973,343)
 (312,281,043)

 29,715,307 
 (31,520,368)

 (1,805,061)
 20,518,828 

 (14,985,428)
 (108,947,265)

 (51,218,135)
 (1,121,601)
 22,230,169 

 600,000 
 -   

 (132,923,432)

 (1,650,237,288)
 (98,873,839)

 (3,628,801)
 -   

 (720,128,625)
 (2,472,868,553)

 -   
 15,000,000 

 (38,617,356)
 (11,088,071)

 1,801,475,000 
 (880,181,820)

 1,952,911,403 
 (195,290,810)

 2,644,208,346 
 38,416,361 
 56,610,416 
 95,026,777 

 88,103,655 

 37,445,929 
 4,710,115 

 -   
 45,254,047 

 150,000 
 -   

 (12,051,685)
 1,121,601 
 7,407,232 

 172,140,894 

 3,170,477 
 (64,315,268)
 (53,342,846)

 (114,487,637)

 10,528,202 
 16,525,432 
 27,053,634 
 84,706,891 

 -   
 (41,818,791)
 (17,751,754)

 -   
 -   

 (4,389,582)
 (6,000,000)
 14,746,764 

 (7,329,107)
 (58,557,872)

 (3,600,000)
 (43,145,824)
 (22,778,799)

 (135,411,602)

 208,880,400 
 20,000,000 

 -   
 (3,701,224)

 -   
 -   
 -   

 (61,064,200)
 164,114,976 

 43,450,140 
 13,160,276 
 56,610,416 

5.1
9

32

31

40 

17
24
24

14

CONSOLIDATED CASH FLOW STATEMENT 
FOR THE YEAR ENDED JUNE 30, 2026

Note
For the year ended

June 30, 2026

For the period from 
June 05, 2024 to
June 30, 2025

(Rupees)

Chief Executive Officer Director DirectorChief Financial Officer
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS 
FOR THE YEAR ENDED JUNE 30, 2026

1. STATUS AND NATURE OF BUSINESS

1.1 The Group consists of Burj Clean Energy Modaraba ("the Holding Modaraba") and Burj Solar Energy (Private) Limited ("the 
Subsidiary") (together here-in-after referred to as "the Group") that has been consolidated in these consolidated financial 
statements.

1.2 The Holding Modaraba

 Burj Clean Energy Modaraba (the Holding Modaraba) is formed under the Modaraba Companies and Modaraba (Floatation and 
Control) Ordinance, 1980 (the Modaraba Ordinance) and the Rules framed thereunder. The Modaraba is managed by Burj 
Investment Management  Limited [formerly Burj Modaraba Management Company (Private) Limited ("the Modaraba 
Management Company")].

 The Modaraba Management Company is incorporated in Pakistan under the  the Companies Act, 2017 on June 19, 2020 and 
is registered with the Registrar of Modaraba Companies and the Modaraba Ordinance. The Holding Modaraba is formally listed 
on October 10, 2024 on Growth Enterprise Market Board (GEM Board) of Pakistan Stock Exchange Limited. After receiving the 
certificate of minimum subscription, the Holding Modaraba commenced its operations with effect from November 29, 2024. 

 The registered office of the Modaraba Management Company and the Holding Modaraba is situated at office No. 202, 11-C, Al 
Murtaza Commercial Lane 2, DHA Phase 8, Karachi, Pakistan.

 The Holding Modaraba is a multi-purpose and perpetual entity primarily focused on developing, operating and distributing 
renewable energy projects in Pakistan. Its activities include ijara financing and diminishing musharaka financing on renewable 
energy equipment, investing in clean energy projects and providing energy storage solutions. Additionally, the Holding Modaraba 
engages in trading alternative energy products, conducting research and development for sustainable technologies, and offering 
consultancy services on energy efficiency. The Holding Modaraba also aims to facilitate the trading of Carbon Credits and 
International Renewable Energy Certificates (I-REC) while exploring new business opportunities to strengthen Pakistan's 
renewable energy sector.

1.3 The Subsidiary Company

 Burj Solar Energy (Private) Limited (""the Subsidiary"") was incorporated in Pakistan on July 08, 2015 as a private limited 
company under the Repealed Companies' Ordinance 1984 (now Companies Act, 2017). The principal activities of the 
Subsidiary is to design, finance, construct, commission and operate renewable energy systems for generation and supply of 
electricity to commercial, industrial, institutional and residential clients under long term power purchase and equipment rental 
agreements. The Subsidiary commenced its commercial operations in August 2022.

 The registered office of the Subsidiary is situated at 202, 11-C, Al-Murtaza Commercial Lane 2, DHA Phase 8, Karachi, 
Pakistan. The solar power plant has been setup at 'Nooriabad Industrial Area, Kalo Kohar, District Jamshoro, Sindh.

2. BASIS OF PREPARATION

2.1 Statement of compliance

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

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

 - Islamic Financial Accounting Standards (IFAS) issued by Institute of Chartered Accountants of Pakistan as notified under 
  the provision of the act, and made applicable to Modarabas;

 - Provisions of, directives and notifications issued under the Act; and

 - The Modaraba Ordinance, Modaraba Companies and Modaraba Rules, 1981 (the Rules), Modaraba Regulations 2021 (the 
  Regulations) and directives issued by the Securities and Exchange Commission of Pakistan (SECP).

 Where provisions of, directives and notifications issued under the Modaraba Ordinance, the Rules, the Regulations, the Act, and 
provisions of, directives and notifications issued by the Securities and Exchange Commission of Pakistan (SECP) differ from IFRS 
and IFAS, the requirements of the Ordinance, the Rules, the Regulations, the Act and provisions of, directives and notifications 
issued by the Securities and Exchange Commission of Pakistan (SECP) have been followed.
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2.2 Basis of measurement

 These consolidated financial statements have been prepared under the historical cost convention unless stated otherwise.

2.3 Functional and presentation currency

 These consolidated financial statements are presented in Pakistan Rupees ('Rupees' or 'Rs'), which is the Group's functional and 
presentation currency.

2.4 Significant accounting estimates, assumptions and judgements

 The preparation of consolidated financial statements in conformity with approved accounting and reporting standards requires 
the estimates and associated assumptions based on historical experiences and various other factors that are believed to be 
reasonable under the circumstances, the result of which form the basis of making judgement about the carrying values of asset 
and liabilities and income and expenses. Actual result may differ from these estimates. The estimates and underlying 
assumptions are reviewed on an on going basis.

 Revisions to accounting estimates are recognized in the period in which the estimates is reviewed if the revision affects only that 
period or in the period of revision and future periods if the revision affects both current and future periods. Judgement made by 
the management in the application of the accounting and reporting standards and estimates that have a significant risk of 
material adjustments to the carrying amount of assets and liabilities are as follow:

3. NEW STANDARDS, AMENDMENTS AND INTERPRETATIONS TO PUBLISHED APPROVED ACCOUNTING AND 
REPORTING STANDARDS

3.1 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.

 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.

- Useful lives, residual values, method of depreciation and amortization
 and impairment of property plant and equipment and intangibles.
- Lease liabilities and right of use asset
- Impairment of financial assets
- Taxation 
- Staff retirement benefits
- Contingencies

Note 4.2 & Note 4.3
Note 4.4
Note 4.16
Note 4.13
Note 4.10

Note 4.15 & Note 26

Amendments to IAS 21 'The Effects of Changes in Foreign Exchange Rates'
- Lack of Exchangeability

January 01, 2025

Amendments to IFRS 7 'Financial Instruments: Disclosures'
-  Amendments regarding the classification and measurement of financial instruments
    
Amendments to IFRS 9 'Financial Instruments'
-  Amendments regarding the classification and measurement of financial instruments
    
Amendments to IFRS 7 'Financial Instruments: Disclosures'
-  Amendments regarding nature-dependent electricity contracts that are often structured
   as power purchase agreements (PPAs)
    
Amendments to IFRS 9 'Financial Instruments'
-  Amendments regarding nature-dependent electricity contracts that are often structured
   as power purchase agreements (PPAs)

January 01, 2026

January 01, 2026

January 01, 2026

January 01, 2026

Effective date 
(annual periods

beginning on or after)
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 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 revised 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 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 (MPM).

4. MATERIAL ACCOUNTING POLICY

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

4.1 Basis of consolidation

 These consolidated financial statements include the financial statements of the Holding Modaraba and its Subsidiary.

 Control is achieved when the Holding Modaraba:

 - has power over the investee
 - is exposed or has rights, to variable returns from involvement with the investee ; and
 - has the ability to use its power to affect its returns.

 The assets and liabilities of the subsidiary have been consolidated on a line by line basis and the carrying value of the investment 
held by the Holding Modaraba has been eliminated  against corresponding holding in subsidiary' shareholders' equity in the 
consolidated financial statements.

 Inter-company transactions, balances and unrealized gain / (losses) on transactions between group are eliminated. Accounting 
policies of subsidiary have been changed where necessary to ensure consistency with the policies adopted by the Group.

 Where the ownership of a subsidiary is less than hundred percent and therefore, a non-controlling interest (NCI) exists, the NCI 
is allocated its share of the total comprehensive income of the period, even if that results in a deficit balance. However, there is 
no NCI is recorded, as the subsidiary is 100% owned by the Holding Modaraba.

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

Amendments to IFRS 9 'Financial Instruments'
-  Amendment regarding change when financial assets or liabilities are recognized
    and derecognized on settlement by Electronic payments

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

IFRS 17 Insurance Contracts
IFRS 18 Presentation and Disclosures in Financial Statements
IFRS 19 Subsidiaries without Public Accountability: Disclosures

Certain annual improvements have also been made to a number of IFRSs and IASs.

January 01, 2027

January 01, 2026

January 01, 2027

January 01, 2027
January 01, 2027
January 01, 2027

Effective date 
(annual periods

beginning on or after)
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4.2 Property, plant and equipment

4.2.1 Operating and ijara assets

 Operating and ijara assets, are stated at cost less accumulated depreciation and impairment losses, if any. Cost includes 
expenditure that is directly attributable to the acquisition of the asset.

 Disposal of assets is recognized when significant risks and rewards incidental to ownership have been transferred by the Group. 
Gains and losses on disposal of an item of property, plant and equipment are determined by comparing the proceeds from 
disposal with the carrying amount and are recognized in the statement of profit or loss and other comprehensive income.

 Subsequent costs are included in the asset's carrying amount or recognized as a separate asset, as appropriate, only when it is 
probable that future economic benefits associated with the item will flow to the Group and the cost of the item can be measured 
reliably. All other repairs and maintenance are recognized in the statement of profit or loss and other comprehensive income as 
and when incurred. Major renewals and improvements are capitalised.

 Depreciation on operating and ijara assets is charged using straight line method in accordance with the rates specified in note 
5.1 to these consolidated financial statements. The residual values, useful lives and depreciation methods are reviewed and 
adjusted, if appropriate, at each annual reporting date.

 Depreciation on addition is charge from the date of acquisition / transfer of assets from capital work in progress, whereas 
depreciation on disposal is charged till the date of disposal.

4.2.2 Capital work-in-progress

 These are stated at cost less impairment losses, if any. All expenditures incurred during acquisition, installation and construction 
period, connected with specific assets, are carried in capital work-in-progress. Cost in relation to certain items in capital work 
in progress, signifies historical cost and financial charges on borrowings (in case of qualifying assets). These are transferred to 
specific assets as and when these assets are made available for use.

4.3 Intangible assets

 Intangible assets having definite useful life are stated at cost less accumulated amortization and impairment loss, if any. 
Amortization is charged to statement of profit or loss and other comprehensive income applying the straight line method, in 
accordance with the rates specified in note 6 of these consolidated financial statements. Amortization on additions is charged 
from the date when asset is available for use.

4.4 Leases

 The Group, as a lessee, has recognised right-of-use assets representing its right to use the underlying assets and lease liabilities 
representing its obligations to make lease payments.

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

 The Group recognises right-of-use assets and lease liabilities for the leases on statement of financial position.

4.4.1 Right-of-use assets

 The right-of-use asset is initially measured at cost which is the initial measurement of lease liability, and subsequently at cost 
less any accumulated depreciation and impairment losses, if any. The right-of-use asset is depreciated using the straight-line 
method over the lease term, as disclosed in the respective note.

4.4.2 Lease liabilities

 The lease liability is initially measured at the present value of the lease payments that are not paid at the commencement date 
discounted using the rate of the entity's incremental borrowing rate being the rate that the lessee would have to pay to borrow 
the funds necessary to obtain an asset of similar value in a similar economic environment with similar terms and conditions.

 The lease liability is subsequently increased by the interest cost on the lease liability and decreased by lease payments made. It 
is re-measured if there is a change in future lease payments arising from a change in assessment of whether extension option is 
reasonably certain to be exercised or a termination option is reasonably certain not to be exercised. The corresponding 
adjustment is made to the carrying amount of the right-of-use asset is recorded in statement of comprehensive income if the 
carrying amount of right-of-use asset has been reduced to zero.

 The Group has not elected to recognise right-of-use assets and lease liabilities for short-term leases that have a lease term of 12 
months or less and leases of low-value assets.
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4.5 Related party transactions 

 Transaction with related parties are based on normal commercial rates at the same terms and conditions as applicable to third 
party transantions.

4.6 Impairment of non-financial assets 

 The Group assesses at each reporting date whether there are any indicators that non-financial assets may be impaired. If any 
such indication exists and where the carrying values exceed the estimated recoverable amount, the assets or cash-generating 
units are written down to their recoverable amounts and the differences are recognised in the consolidated statement of profit or 
loss and other comprehensive income. Reversal of impairment loss is restricted to the original cost of the asset.

4.7 Trade debts and ijara rental receivable

 Trade debt and Ijara rental receivable and other receivables are recognized initially at the amount of consideration that is 
unconditional, unless they contain significant financing component in which case such are recognized at fair value. The Group 
trade debt and ijara rentals with the objective of collecting the contractual cash flows and, therefore, measures the trade debt 
and ijara rental subsequently at amortised cost using the effective interest method.

4.8 Preliminary expenses and floatation cost

 Preliminary expenses and floatation costs are being amortized on prorata basis over the period of five years as required by the 
Third Schedule of the Rules.

4.9 Cash and cash equivalents

 Cash and cash equivalents comprise of cash in hand and bank balances.

4.10 Proposed profit distribution to Modaraba certificate holders and transfers between reserves

 Proposed profit distribution and transfers between reserves made subsequent to the reporting date are considered as 
non-adjusting events and are recognised in the consolidated financial statements in the period in which such profit distribution 
is declared / transfer is made.

 Certificate capital and earning per certificate

 The Holding Modaraba presents basic and diluted earnings per certificate data for its ordinary certificates. Basic earning per 
certificate is calculated by dividing the profit or loss attributable to ordinary certificate holders of the Holding Modaraba by the 
weighted average number of certificates outstanding during the year. Diluted earning per certificate is determined by adjusting 
the profit or loss attributable to ordinary certificate holders and the weighted average number of ordinary certificates outstanding 
for the effects of all dilutive potential ordinary certificates.

 Ordinary certificates are classified as equity and are recorded at their face value. Incremental costs directly attributable to the 
issue of new certificates or options are shown in equity as a deduction, net of tax, from the proceeds.

4.11 Borrowings

 Borrowings are recognized initially at fair value net of attributable transaction costs incurred and are subsequently stated at 
amortized cost. Any difference between the proceeds (net of transaction costs) and the redemption value is recognized in the 
statement of profit or loss and other comprehensive income over the period of the borrowings using the effective interest method.

 Borrowings are classified as current liabilities unless the Group has an unconditional right to defer settlement of the liability for 
at least 12 months after the reporting date.

4.12 Staff retirement benefit

 The Holding Modaraba operates an unfunded defined benefit gratuity scheme for all permanent employees who have completed 
the minimum qualifying period of service of one year. The Holding Modaraba net obligation in respect of unfunded gratuity 
scheme is calculated by estimating the amount of future benefits the employees have earned in return for their service in the 
current and prior periods. That benefit is discounted to determine its present value. The calculation is performed annually by a 
qualified actuary using the Projected Unit Credit method. Remeasurement gains / losses are recognized in the statement of profit 
or loss and other comprehensive income.

4.13 Trade and other payables

 Liabilities are recognized for amounts to be paid in the future for goods or services received whether or not billed to the Group.

4.14 Provisions

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

 a) Levy

  In accordance with the Income Tax Ordinance, 2001 (the Ordinance), computation of final taxes is not based on taxable 
  income, therefore, as per IAS 12 Application Guidance on Accounting for Minimum Taxes and Final Taxes issued by the 
  ICAP, these fall within the scope of IFRIC 21 / IAS 37 and accordingly have been classified as levy in these consolidated 
  financial statements.

 b) Taxation

  Current

  Provision for current taxation is based on taxable income at the corporate tax rate after taking into account tax credits and 
  rebates available, if any, as per the Income tax Ordinance, 2001.

  Deferred

  Deferred tax is recognized using the balance sheet liability method, providing for all temporary differences between the 
  carrying amounts of assets and liabilities for financial reporting purposes and the amounts used for taxation purposes. 
  Deferred tax assets and liabilities are measured at the tax rate that are expected to apply in the year when the asset is 
  utilized or the liability is settled, based on the tax rates that have been enacted or substantively enacted by the reporting 
  date. 

  Deferred tax liabilities are recognized for all taxable temporary differences and deferred tax asset is recognized to the extent 
  that it is probable that future taxable profits will be available against which temporary difference can be utilized. Deferred 
  tax assets are reviewed at each reporting date and are reduced to the extent that it is no longer probable that the related 
  tax benefit will be realized. Deferred tax is charged or credited in statement of  profit or loss except to the extent that it 
  relates to the item recognized directly in equity, in which case it is recognized in equity.

4.16 Financial instruments

4.16.1 Financial assets

 Classification and measurement of financial assets

 Financial assets are classified into appropriate categories at amortized cost, fair value through other comprehensive income or 
at fair value through profit or loss.  The management determines the classification of financial assets into appropriate categories 
based on the Group business model for managing the financial assets and the contractual terms of the cash flows.

 i) At amortised cost (Debt Instrument)

  Financial assets are measured at amortized cost when:

  - The asset is held within a business model whose objective is to hold 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.

 ii) Fair value through other comprehensive income (Debt Instrument)

  Financial assets are measured at fair value through other comprehensive income when:

  - The asset is held within a business model whose objective is achieved by both collecting contractual cash flows and 
     selling financial assets; and
  - The contractual terms of the financial asset give rise on specified dates to cash flows that are solely payments of principal 
     and interest on the principal amount outstanding.

 iii) Fair value through profit or loss (Debt Instrument)

  All financial assets which do not fall into the first two categories must be stated at fair value through profit or loss.

 iv) Financial assets designated at fair value through OCI (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.

  Gains and losses on these financial assets are never recycled to the profit and loss account. Equity instruments designated 
  at fair value through OCI are not subject to impairment assessment.
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 Initial recognition and subsequent measurement

 All financial assets are recognised at the time when the Group becomes a party to the contractual provisions of the 
instrument.

 Financial assets at amortized cost are initially recognised at fair value plus transaction cost and are subsequently measured 
at amortized cost using the effective interest method. The amortized cost is reduced by impairment losses, if any. Interest 
income and impairment losses are recognised in the statement of profit or loss and other comprehensive income.

 Financial assets carried at fair value through other comprehensive income are initially and subsequently measured at fair 
value plus transaction cost, with gains and losses arising from changes in fair value recognised in other comprehensive 
income.

 Profit on debt instruments and dividends on equity instruments when the right of payment has been established are 
recognised in the statement of profit or loss and other comprehensive income.

 Financial assets carried at fair value through profit or loss are initially recorded at fair value and transaction costs are 
expensed in the statement of profit and loss . Realized and unrealized gains and losses arising from changes in the fair 
values of the financial assets held at fair value through profit or loss are included in the statement of profit or loss and other 
comprehensive income. in the period in which they arise.

 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 recognised on the trade date, i.e., the date that the Group commits 
to purchase or sell the asset.

 Derecognition of financial assets

 A financial asset (or, where applicable, a part of a financial asset or a part of a group of similar financial assets) is 
derecognised where 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 the Group has:

 (a) transferred substantially all of the risks and rewards of the asset; or

 (b) 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 right to receive cash flows from an asset (or has entered into a pass-through 
arrangement), and has neither transferred nor retained substantially all of the risks and rewards of the asset nor transferred 
control of the asset, the asset is recognised to the extent of the Group’s continuing involvement in the asset. In that case, 
the Group also recognises 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. The Group derecognises a financial liability when the 
obligation under the liability is discharged, cancelled or expired.

 Any gain or loss on arising on derecognisation is charged to statement of profit or loss and other comprehensive income.

 Write-offs

 The gross carrying amount of a financial asset is written off when the Group has no reasonable expectations of recovering 
a financial asset in its entirety or a portion thereof. Against each customer's outstanding exposure which stands as impaired, 
the Group makes an assessment with respect to the timing and amount of write-off based on the expectation of recovery. 
However financial assets that are written off remain subject to legal enforcement activities for recovery of amounts due.

 Restructuring of financial assets

 If the terms of a financial asset are renegotiated or modified or an existing financial asset is replaced with a new one due to 
financial difficulties of the borrower, then an assessment is made of whether the financial asset should be derecognised and 
ECL are measured as follows:

 If the expected restructuring will not result in derecognition of the existing asset, then the expected cash flows arising from 
the modified financial asset are included in calculating the cash shortfalls from the existing asset.

 If the expected restructuring will result in derecognition of the existing asset, then the expected fair value of the new asset 
is treated as the final cash flow from the existing financial asset at the time of its derecognition. This amount is included in 
calculating the cash shortfalls from the existing financial asset that are discounted from the expected date of derecognition 
to the reporting date using the original effective profit rate of the existing financial asset.
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 Impairment of financial assets     
     
 The Group has adopted the requirement of IFRS 9, 'Financial Instruments' with respect to Expected Credit Loss (ECL) 

model. The ECL has an impact on the assets of the Group which are exposed to credit risk and also follow the requirements 
for non-performing diminishing musharaka financing with the Modaraba Regulation 2021 for modarabas issued by SECP 
vide SRO 284 (I) / 2021 dated March 05, 2021 and subsequent amendments made therein.

 The Group while recognizing provisioning for impaired financial assets has considered the amount which is higher of:

 - the provisioning required under the Modaraba Regulation, 2021; or
 - the provisioning required under IFRS 9 using the Expected Credit Loss (ECL) model.

 The provision against impaired financial assets are charged to statement of profit and loss and other comprehensive income.

 The Group has adopted the requirements of ECL model as given in IFRS 9 using a simplified and general approach. A 
lifetime ECL is recorded on diminishing musharakah financing, related party balances and ijara rental receivable in which 
there have been significant increase in credit risk and which are credit impaired as on the reporting date. Furthermore, the 
management has made an assessment of impairment under ECL model of IFRS 9 for financial assets other than financing 
assets i.e. balances with banks and other financial assets, and concluded that impact is not material to the financial 
statements.

 Financial liabilities

 The financial liabilities are recognised in the Group statement of financial position when the Group becomes a party to the 
contractual provisions of the instrument. These include trade payables, accrued and other liabilities and are recognised 
initially at fair value less directly attributable cost, if any, and subsequently measured at amortised cost using the effective 
interest method. The effective interest method is a method of calculating the amortised cost of a financial liability and of 
allocating interest expense over the relevant period. The effective interest rate is the rate that exactly discounts estimated 
future cash payments (including all fees and points paid or received that form an integral part of the effective interest rate, 
transaction costs and other premiums or discounts) through the expected life of the financial liability, or (where appropriate) 
a shorter period, to the amortised cost of a financial liability.

 Derecognition of financial liabilities

 A financial liability is derecognised when the obligation under the liability is discharged or cancelled or expired. Where 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 modication is treated as a derecognition of the original 
liability and the recognition of a new liability, and the difference in respective carrying amounts is recognised in the 
statement of profit and loss and other comprehensive income.

 Offsetting of financial assets and financial liabilities

 Financial assets and liabilities are offset and the net amount is reported in the statement of financial position when there is 
a legally enforceable right to set-off the recognized amounts and the Group intends to either settle on a net basis, or to 
recognize the asset and settle the liability simultaneously.

4.17 Contingencies

 Contingent liabilities

 A contingent liability is a possible obligation that arises from past events and whose existence will only be confirmed by the 
occurrence or non-occurrence of one or more uncertain future events not wholly within the control of the Group. It can also be 
a present obligation arising from the past events that is not recognized because it is not probable that outflow of economic 
resources will be required or the amount of obligation cannot be measured reliably.

 Contingent liabilities are not recognized but are disclosed in the notes to the accounts. When a change in the probability of an 
outflow occurs so that outflow is probable, it will then be recognized as provision.

 Contingent assets

 A contingent asset is a probable asset 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. Contingent assets are not 
recognized but are disclosed in the notes to the accounts when an inflow of economic benefits is probable. When an inflow is 
virtually certain, an asset is recognized.
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4.18 Revenue recognition

 Revenue is recognised to the extent that the economic benefits will flow to the Group i.e. when performance obligation is 
satisfied and revenue can be reliably measured. Revenue is recognised at fair value of consideration received or receivable. 
Revenue from different sources is recognised on the following basis:

 - Consultancy income     
 - Dividend income is recognized when the right to receive the dividend is established.
 - Return on deposit accounts is recognized on accrual basis.
 - Gain or loss on sale of investment are included in statement of profit and loss and other comprehensive income in the period 
  in which they arise.
 - Advisory income is measured with the contractual agreement.
 - Ijara rentals are recognised as income on an accrual basis, as and when rentals become due on a systematic basis over the 
  ijara period i.e. when performance obligation is satisfied and are billed on a monthly basis.
 - Revenue from diminishing musharaka financing is recognised using effective mark up method.

4.19 Segment reporting

 Segment reporting is based on the operating (business) segments of the Group. An operating segment is a component of the 
Group that engages in business activities from which it may earn revenue and incur expenses. An operating segment's operating 
results are reviewed regularly by the Management Committee of the Group to make decisions about resources to be allocated to 
the segment and assess its performance, and for which discrete financial information is available.

 Segment results that are reported to the Chief Operating Decision Maker (CODM) includes items directly attributable to a 
segment as well as those that can be allocated on a reasonable basis. The business segments are engaged in providing products 
or services which are subject to risk and rewards which differ from the risk and rewards of other segments.

4.20 Borrowing costs

 Borrowing costs are recognised as an expense in the period in which these are incurred, except, where such costs are directly 
attributable to the acquisition, construction or production of a qualifying asset in which case such costs are capitalised as part 
of the cost of that asset. Borrowing costs include exchange differences arising from foreign currency borrowings to the extent 
these are regarded as an adjustment to borrowing costs.

4.21 Foreign currency transactions and translation

 Transactions in foreign currencies are translated into Pak Rupees at the rates of exchange prevailing on the date of transactions. 
Monetary assets and liabilities denominated in foreign currencies are translated into Pak Rupee equivalents using the exchange 
rates at the reporting date. Non-monetary assets and liabilities are stated using exchange rates that existed when the values 
were determined. Exchange differences on foreign currency transactions and translations are included in the statement of profit 
or loss and other comprehensive income.

2026 2025

5. PROPERTY, PLANT AND EQUIPMENT

 Property plant and equipment held as  
 - Operating and ijara assets 
 - Right of use assets

 - Capital work in progress

 2,156,766,396 
 40,794,956 

 2,197,561,352 
 203,557,446 

 2,401,118,798 

 564,599,695 
 10,553,348 

 575,153,043 
 104,683,607 
 679,836,650 

Note

5.1
5.2

5.3

(Rupees)
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2026 2025

5.1.1 Depreciation charge for the year / period on operating and ijara
    assets has been allocated as follows:

 Operating expenses 
 Administrative expenses
 Capital work in progress

 46,541,578 
 1,157,387 

 10,371,623 
 58,070,588 

 32,616,483 
 1,493,221 

 -   
 34,109,704 

5.2.1 Depreciation charge for the year /period on right of use
    assets has been allocated as follows:

 Operating expenses
 Administrative expenses
 Capital work in progress

 -   
 567,754 

 4,763,661 
 5,331,415 

 -   
 2,576,647 

 759,578 
 3,336,225 

5.2 Right-of-use assets

 At the beginning of the year 
 Additions during the year / period
 Disposal during the year / period
 Depreciation during the year / period
 At the end of the year 

 10,553,348 
 40,747,970 
 (5,174,947)
 (5,331,415)
 40,794,956 

 8,319,348 
 5,570,225 

 -   
 (3,336,225)
 10,553,348 

As at July 01, 2025

Cost

Accumulated depreciation

Net book value

Opening net book value

Additions during the year

Transfer from capital work in progress

Depreciation for the year 

Balance as at June 30, 2026

As at June 30, 2026

Cost

Accumulated depreciation

Net book value

Opening net book value

Additions during the period

Depreciation for the period

Balance as at June 30, 2025

As at June 30, 2025

Cost

Accumulated depreciation

Net book value

Annual depreciation rate (%) per annum

Plant and

machinery

Furniture

& Fixtures

IT

Equipment

Office

Equipment

Leasehold

Improvements
Vehicles Total

 652,329,673 

 (95,131,410)

 557,198,263 

 557,198,263 

 -   

 1,584,913,807 

 (45,824,098)

 2,096,287,972 

 2,237,243,480 

 (140,955,508)

 2,096,287,972 

 589,814,746 

 -   

 (32,616,483)

 557,198,263 

 652,329,673 

 (95,131,410)

 557,198,263 

5        

 2,863,026 

 (1,882,295)

 980,731 

 980,731 

 9,593,063 

 -   

 (2,350,640)

 8,223,154 

 12,456,089 

 (4,232,935)

 8,223,154 

 983,563 

 599,401 

 (602,233)

 980,731 

 2,863,026 

 (1,882,295)

 980,731 

20-25    

 5,447,812 

 (2,956,560)

 2,491,252 

 2,491,252 

 6,621,121 

 -   

 (2,442,964)

 6,669,409 

 12,068,933 

 (5,399,524)

 6,669,409 

 8,637 

 2,857,041 

 (374,426)

 2,491,252 

 5,447,812 

 (2,956,560)

 2,491,252 

33      

 2,349,566 

 (1,293,601)

 1,055,965 

 1,055,965 

 3,662,127 

 -   

 (1,060,773)

 3,657,319 

 6,011,693 

 (2,354,374)

 3,657,319 

 573,346 

 900,095 

 (417,476)

 1,055,965 

 2,349,566 

 (1,293,601)

 1,055,965 

20      

 2,972,570 

 (99,086)

 2,873,484 

 2,873,484 

 -   

 -   

 (1,089,942)

 1,783,542 

 2,972,570 

 (1,189,028)

 1,783,542 

 -   

 2,972,570 

 (99,086)

 2,873,484 

 2,972,570 

 (99,086)

 2,873,484 

40      

 -   

 -   

 -   

 -   

 45,447,170 

 -   

 (5,302,170)

 40,145,000 

 45,447,170 

 (5,302,170)

 40,145,000 

 -   

 -   

 -   

 -   

 -   

 -   

 -   

20     

 665,962,647 

 (101,362,952)

 564,599,695 

 564,599,695 

 65,323,481 

 1,584,913,807 

 (58,070,587)

 2,156,766,396 

 2,316,199,935 

 (159,433,539)

 2,156,766,396 

 591,380,292 

 7,329,107 

 (34,109,704)

 564,599,695 

 665,962,647 

 (101,362,952)

 564,599,695 

(Rupees)

5.1 Operating and ijara assets 

(Rupees)
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Balance as at
July 01, 2025

Additions
during the year

Transfer / Disposal
during the year

Balance as at
June 30, 2026

5.3 Capital work in progress (CWIP)

 (1,491,581,197)
 (93,332,610)
 (32,410,598)

 (7,165,578)
 (1,624,489,983)

 -   
 203,557,446 

 -   
 -   

 203,557,446 

 13,535,000 
 83,983,029 

 -   
 7,165,578 

 104,683,607 

 1,478,046,197 
 212,907,027 

 32,410,598 
 -   

 1,723,363,822 

 Project development 
  Engineering, procurement & construction
  Other attributable cost
  Solar power systems and related accessories
 Office renovation

5.3.1 The borrowing costs capitalised during the year in respect of qualifying assets and related capital work in progress amounted to 
Rs.152.553 million (2025: Nil). Borrowing costs related to general borrowings were capitalised at the weighted average rate of  
15.63% (2025: Nil).

5.3.2 Transfer during the year include Rs. 1,584 million and Rs. 14.985 million to the property plant and equipment and diminishing 
musharaka financing, respectively.

6.1 This represents financing of home solar panels, inverters, mounting structures, wirings, batteries, protection devices, meters, 
ancillary equipment and accessories necessary for its proper installation and operation installed at the customer's residence. The 
term of financing is for three to seven years. 

6.2 The aging of diminishing musharaka to related party balances at the reporting date is as follows:

6.3 The maximum amount outstanding from a related party during the year, based on month-end balances was Rs. 36,173

6.4 Movement of allowance for expected credit losses in respect of diminishing musharaka financing:

2026 2025

6. DIMINISHING MUSHARAKA FINANCING

 Diminishing musharaka financing: 
  Related Parties 
  Others 
 
 Less: Allowance for expected credit loss  
 
 Less: Current portion  

  5,154,084 
 9,831,344 

 14,985,428 
 (109,452)

 14,875,976 
 (2,066,634)
 12,809,342 

   -   
 -   
 -   
 -   
 -   
 -   
 -   

 Not due
 Past due 1-30 days
 Past due 31-60 days
 Past due 61-90 days
 Past due more than 90 days

  4,693,407 
 34,997 
 35,580 
 36,173 

 353,927 
 5,154,084 

 -   
 -   
 -   
 -   
 -   
 -   

 At the beginning of the year 
 Charge for the year/period
 Write off during the year/period

 At the end of the year 

  -   
 109,452 

 -   
 109,452 
 109,452 

 -   
 -   
 -   
 -   
 -   

(Rupees)

Balance due to
acquisition

Additions
during the period

Disposal during
the period

Balance as at
June 30, 2025

 -   
 (54,961,770)

 -   
 (54,961,770)

 83,983,029 
 13,535,000 

 7,165,578 
 104,683,607 

 -   
 38,960,157 

 7,165,578 
 46,125,735 

 83,983,029 
 29,536,613 

 -   
 113,519,642 

 Project development 
  Engineering, procurement & construction
  Other attributable cost
 Office renovation 

(Rupees)

(Rupees)
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7.1 The Holding Company has a 5.07% equity holding in JPL Holding PTE. Limited, a company incorporated  and  domiciled  in  
the  Republic  of  Singapore, with its registered office and principal place of business is located at 9 Straits View # 06-07, 
Marina One West Tower, Singapore 018937.The investment has no material contingencies as of June 30, 2026.

9.1 This represents expenses incurred in respect of issue of the Modaraba certificates to the public and includes cost of organization 
and floatation of the Holding Modaraba, cost of printing, publication and distribution of the prospectus, underwriting expenses, 
commission to the bankers to the issue and brokerage and other ancillary cost. 

2026 2025

7. LONG TERM INVESTMENTS

 At fair value through other comprehensive income

  JPL Holding PTE Limited   572,180,000   572,180,000 7.1

8. LONG TERM DEPOSITS AND PREPAYMENTS 

 Prepayments 
 Deposits

 Less: current portion 

 5,250,000 
 3,205,000 
 8,455,000 
 (600,000)

 7,855,000 

  5,850,000 
 4,389,582 

 10,239,582 
 (600,000)

 9,639,582 

Note

12

9. PRELIMINARY EXPENSES AND FLOATATION COSTS

 At the beginning of the year 
 Additions during the year / period
 Amortization charged during the year / period
 At the end of the year 

 38,435,709 
 -   

 (8,629,164)
 29,806,545 

  -   
 43,145,824 
 (4,710,115)
 38,435,709 

9.1

10. TRADE DEBTS & IJARA RENTALS RECEIVABLE

 Ijara / lease rental receivable  111,994,154  28,139,473 

11. SHORT TERM INVESTMENT 

 At amortised cost:
  Term deposits receipts
 At fair value through profit or loss:
  Investment in mutual funds

 730,000,000 

 58,171,300 
 788,171,300 

 -   

 68,042,675 
 68,042,675 

11.1

11.2

11.1 These carry profit at the rate of 10.5% to 11.63% per annum from Bank Islami Pakistan Limited having maturity ranges from 
one month to twelve months.

11.2 Investment in mutual funds

2026 2025
Cost Fair value Cost Fair value

665,878            893,959              Meezan Rozana Amdani Fund 33,293,917    33,293,917    44,697,964      44,697,964    
497,548            466,894              Meezan Daily Income Fund 24,877,383    24,877,383    23,344,711      23,344,711    

1,163,426         1,360,853           58,171,300    58,171,300    68,042,675      68,042,675    

2026 2025
––––––– Number of units –––––––

             –––––––––––––––––––––––––––––––––––––––––––––– Rupees –––––––––––––––––––––––––––––––––––––––––––––––––––

(Rupees)
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12.1 This represents the amount deposited in the bank for raising long-term finance facility for the development of a 7.5 MW Wind 
Power Project. The deposit will be use for the mentioned  project only.

13.1 This include amount receivable against development costs incurred related to development activities for a 240-megawatt hybrid 
wind and solar power project located in District Thatta, Sindh, Pakistan amounting to Rs 97.103 million (2025: 30.493 
million) Under an investment agreement dated October 15, 2025, entered into between the Holding Company, Burj Energy 
International Management Limited (BEIML) and Aerem Energy (Private) Limited. The Holding Company has committed to incur 
a development cost up to USD 600,000, the development costs funded by the Holding Company will be converted into equity 
upon completion of the project.

13.2 Movement of allowance for expected credit losses in respect of diminishing musharaka financing:

2026 2025Note

13. DUE FROM RELATED PARTIES 

 Unsecured, considered good
  Burj Energy International Management Limited
  Burj Investment Management Limited
  Burj Green Renewable Industrial District 
     (Private) Limited

  Less: Allowance for expected credit losses

  240,853,031 
 2,346,396 

 2,937,260 
 246,136,687 

 (763,238)
 245,373,449 

   53,342,846 
 -   

 57,260 
 53,400,106 

 -   
 53,400,106 

13.1

 At the beginning of the year 
 Charge for the year/period
 Write off during the year/period

 At the end of the year 

 -   
 763,238 

 -   
 763,238 
 763,238 

 -   
 -   
 -   
 -   
 -   

2026 2025Note

12. LOANS, ADVANCES, DEPOSITS,
 PREPAYMENTS AND OTHER RECEIVABLES

 Loan to employees
 Security deposits against Engineering,
    procurement & construction
 Advance against arrangement fees
 Prepayments
 Bank deposit
 Advance to suppliers
 Current portion of long term prepayment
 Sales tax refundable - net
 Profit receivable
 Bid fee

  1,553,850 

 -   
 -   

 14,630,283 
 119,808,664 

 2,332,539 
 600,000 
 321,327 

 5,544,338 
 50,000 

 144,841,001 

  951,250 

 70,000,000 
 4,080,000 
 2,864,393 

 -   
 -   

 600,000 
 29,598,020 

 244,319 
 50,000 

 108,387,982 

12.1

8

13.3 The aging of loan to related party balances at the reporting date is as follows:

 Past due 1-30 days
 Past due 31-60 days
 Past due 61-90 days
 Past due more than 90 days

  5,283,656 
 240,853,031 

 -   
 -   

 246,136,687 

 53,400,106 
 -   
 -   
 -   

 53,400,106 

(Rupees)

(Rupees)
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2026 2025Note

2026

14.1 This represents deposits in USD accounts amounting to USD 4,222 (2025: 4,222).

14.2 These carries profit at the rate ranging from 6% - 10% (2025: 2% - 10%) per annum.

15. ISSUED, SUBSCRIBED AND PAID-UP CERTIFICATE CAPITAL

13.4 The maximum amount outstanding at any time during the year calculated by reference to month end balances was as follows:

 240,853,031 

 13,718,132 

 13,453,032 

 53,342,846 

 -   

 -   

14. CASH AND BANK BALANCES 

 At banks in:
  Current accounts 
     - local currency
     - foreign currency
  Saving accounts 

 
 25,954,960 

 1,185,360 
 67,886,457 
 95,026,777 

 
 

 38,221,613 
 1,199,475 

 17,189,328 
 56,610,416 

14.1
14.2

15.1 Burj Investment Management Limited (the Modaraba Management Company) and Burj Energy International Management 
Limited (the Parent Company) holds 11,615,000 (11.62%) and 67,496,960 (67.50%) certificates of Rs 10 each, respectively. 

 The Holding Modaraba has entered into Share Purchase Agreements with Burj the Modaraba Management Company and Burj 
Energy International Management Limited (Parent Company) for the acquisition of shares in Burj Solar Energy (Private) Limited 
and JPL Holding Pte. Limited, respectively, against the issuance of Modaraba Certificates. The Modaraba acquired 10,100,000 
ordinary shares (53.05%) in Burj Solar Energy (Pvt.) Limited from Burj Modaraba Management Company against the issuance 
of 11,615,000 Modaraba Certificates at a swap ratio of 1:1.15 and 8,938,226 ordinary shares (46.95%) from BEIML against 
the issuance of 10,278,960 Modaraba Certificates at the same swap ratio of 1:1.15. Further, the Holding Company acquired 
43 ordinary shares (5.07%) in JPL Holding Pte. Limited from BEIML against the issuance of 57,218,000 Modaraba Certificates 
at a swap ratio of 1:1,330,651.

Certificate capital

2025

20,888,040

79,111,960

100,000,000

20,888,040

79,111,960

100,000,000

 208,880,400 

 791,119,600 

 1,000,000,000 

 208,880,400 

 791,119,600 

 1,000,000,000 

Modaraba certificates of Rs. 10 each
   - fully paid in cash
Modaraba certificates of Rs. 10 each
   - other than cash

2026 2025
Number of Certificates

 Burj Energy International Management Limited

 Burj Investment Management Limited

 Burj Green Renewable Industrial District (Private) Limited 

2026 2025

16. ADVANCE AGAINST FUTURE ISSUE OF CERTIFICATES

 Burj Energy International Management Limited
 Burj Investment Management Limited

  15,000,000 
 20,000,000 
 35,000,000 

 -   
 20,000,000 
 20,000,000 

Note

16.1

16.1 This represents advance received from the Parent Company and the Mangement Company against future issue of certificates of 
the modaraba.

(Rupees)

(Rupees)

(Rupees)
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18.1 This represents musharaka syndicated financing arrangement with Bank of Punjab, National Bank of Pakistan and Pak Kuwait 
Investment Company (Private) Limited  for an amount of Rs. 1,640 million to finance project setting up a 7.5 MW wind power 
plant. The facilities are secured by way of hypothecation of 7.5 MW wind plant and machinery, corporate guarantee of the 
Parent Company and personal guarantees of directors. The loan is repayable in  20  installments on semi annual basis ending 
on November 2035 with the grace period of 1year. The profit is charged at the rate of  6 month KIBOR plus 2% per annum.

18.2 This represents a long term syndicated diminishing musharaka financing arrangement entered into by the Subsidiary with 
Meezan Bank Limited and Pakistan Kuwait Investment Company (Private) Limited (as the Participants), through Meezan Bank 
Limited (as the Investment Agent), for an amount of Rs. 173.085 million to finance the development of a 2 MW solar power 
project. The facility is secured by way of hypothecation of the project's assets, assignment of rights, benefits and receivables 
under the project insurance/takaful, exclusive lien and rights of set off over the project accounts, pledge of Company's shares 
and personal guarantees of director. The financing is repayable in 40 equal installments on quarterly basis with a grace period 
of 6 months  ending on March 2032. The profit is charged at 3 months  KIBOR plus 2% per annum.

2026 2025Note

2026

17. LEASE LIABILITY 

 At the beginning of the year 
 Balance due to acquisition
 Additions during the year / period
 Finance cost for the year / period
 Payment made during the year / period
 At the end of the year 
 Less: Current maturity

  9,451,696 
 -   

 38,008,090 
 1,826,579 

 (11,088,071)
 38,198,294 

 (10,216,261)
 27,982,033 

 -   
 4,147,439 
 5,570,225 
 3,435,256 

 (3,701,224)
 9,451,696 

 (2,945,150)
 6,506,546 

Minimum
lease payments 

Minimum
lease payments 

Present value
minimum lease

payments 

Present value
minimum lease

payments 

17.1 Maturity analysis of lease liabilities is as follows:

18. LONG TERM FINANCING - SECURED

  4,270,568 
 7,591,702 

 11,862,270 
 (2,410,574)
 9,451,696 

 (2,945,150)
 6,506,546 

  2,945,149 
 6,506,547 
 9,451,696 

 -   
 9,451,696 

 (2,945,150)
 6,506,546 

  14,074,502 
 33,487,632 
 47,562,134 
 (9,363,840)
 38,198,294 

 (10,216,261)
 27,982,033 

  10,216,261 
 27,982,033 
 38,198,294 

 -   
 38,198,294 

 (10,216,261)
 27,982,033 

 Not later than one year 
 Later than 1 year but not later than five years 

 Financial charges allocable to future period

 Current maturity

2025

Receipts Repaid
Finance

cost
As at

June 30, 2026

 (81,977,778)
 (33,398,341)

 (58,892,159)
 (21,022,532)

 -   
 (195,290,810)

 1,327,019,190 
 104,762,433 

 246,356,684 
 322,150,814 
 40,500,000 

 2,040,789,121 
 (128,004,016)

 1,912,785,105 

 1,302,560,126 
 -   

 -   
 321,202,500 
 40,500,000 

 1,664,262,626 

18.1
18.2

18.3
18.4
18.5

As at
July 01, 2025Note

 From Banks/Financial institutions

 -   
 122,981,993 

 289,201,324 
 -   
 -   

 412,183,317 

 106,436,843 
 15,178,781 

 16,047,519 
 21,970,846 

 -   
 159,633,989 

 Syndicated financing
 Syndicated financing
 Syndicated financing under
    SBP refinance scheme
 Islamic financing
 Musharakah arrangement

 Less: Current maturity 

(Rupees)

(Rupees) (Rupees)

(Rupees)
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18.3 This represents a long term syndicated diminishing musharaka financing arrangement entered into by the Subsidiary with 
Meezan Bank Limited and Pakistan Kuwait Investment Company (Private) Limited (as the Participants), through Meezan Bank 
Limited (as the Investment Agent), for an amount of Rs. 407.024 million to finance the development of a 5 MW solar power 
project. The facility has been obtained under the State Bank of Pakistan's Financing Scheme for Renewable Energy (SBP 
Refinance Scheme). The facility is secured by way of hypothecation of the project's assets, assignment of rights, benefits and 
receivables under the project insurance/takaful, exclusive lien and rights of set off over the project accounts, pledge of 
Subsidiary's shares and personal guarantees of director. The financing is repayable in 38 equal installments on quarterly basis 
with a grace period of 6 months ending on March 2032. The profit is charged at the SBP refinance rate of 3% plus 2.875% per 
annum.

18.4 This represents long term diminising musharaka financing from Bank Islami Pakistan Limited for the cashflow management and 
secured against personal property of a director of the Holding Management Company and corporate guarantee of the Parent 
Company. The loan is repayable in  48  installments on monthly basis ending on December 2030 with a grace period of 1 year. 
The profit is charged at KIBOR plus 1.75% per annum.

18.5 This represents Musharaka arrangement with Meezan Bank Limited for the cashflow management amounting to Rs. 40.5 
million and secured against the hypothecation of vehicles of the Holding company. The loan is repayable on quarterly basis 
ending on December 2028 with a grace period of 1 year. The profit is charged at KIBOR plus 1.5% per annum.

19.1 This represents security deposit obtained from Power Cement Limited equivalent 3 (three) months' expected electricity revenue 
rental from the projects in accordance with SBP guidelines under IH&SMEFD Circular Letter No. 23. The amount of security 
deposit with respect to the terms of the agreement is represented as follows:

20.1 During the year, the Holding company purchased vehicles from a related party. The consideration is payable five years from the 
date of purchase and is interest-free. Accordingly, the payable has been initially recognized at its present value, discounted using 
the one-year KIBOR rate.

21. DEFERRED TAX LIABILITY - NET

2026 2025

19. SECURITY DEPOSIT 

 Security deposit  33,401,694  33,401,694 

Note

19.1

20. LONG TERM PAYABLE

 Payable against vehicles to:
  related parties

 
 22,230,169 
 22,230,169 

 
 -   
 -   

20.1

As at
June 30, 2025 OCIProfit or loss

Charge to As at
June 30, 2026

 -   
 -   
 -   
 -   

 (929,741)
 -   

 (929,741)

 -   
 -   
 -   
 -   

 (929,741)

 (31,741)
 (5,107,863)

 (11,077,505)
 (579,082)

 (5,164,985)
 (134,982,630)
 (156,943,806)

 156,093,646 
 11,830,537 

 5,457,147 
 1,136,524 

 174,517,854 
 17,574,048 

 -   
 -   
 -   
 -   
 -   

 -   

 -   
 -   

 -   

 -   

 (31,741)
 (5,107,863)

 (11,077,505)
 (579,082)

 (4,235,244)
 (134,982,630)
 (156,014,065)

 156,093,646 
 11,830,537 

 5,457,147 
 1,136,524 

 174,517,854 
 18,503,789 

 Deductible temporary differences in respect of:
 - Diminshing musharaka 
 - Capital work-in-progress
 - Lease liability
 - Payable against vehicles to related parties
 - Staff retirement benefits
 - Business losses

 Taxable temporary differences in respect of:
 - Property, plant and equipment
 - Right of use asset
 - Gain on initial recognition of Finan. Liab.
 - Preliminary expenses and flotation cost 

(Rupees)

(Rupees)
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24.1 This represents Sukuk Certificates issued on July 10, 2025 amounting to Rs. 700 million at a profit of 6 months  KIBOR plus 
1.75% per annum. The mark-up and the principal is paid at the  time of maturity on January 09, 2026. The sukuk certificates 
were rated, unsecured and privately placed.

24.2 This represents Sukuk Certificates issued on December 22, 2025 amounting to Rs. 130 million at a profit of 3 months KIBOR 
plus 1.75% per annum in the form of private placement. The mark-up and the principal is paid at the time of maturity on March 
29, 2026.

24.3 This represents Sukuk Certificates issued on April 23, 2026 amounting to Rs. 1000 million at a profit of 6 months  KIBOR plus 
1.5% per annum. The sukuk certificates were rated, unsecured and privately placed. The mark-up and the principal is payable 
at the time of maturity on October 23, 2026.

26. CONTINGENCIES AND COMMITMENTS

26.1 There were no contingencies and commitments as at June 30, 2026 (2025: Nil).

2026 2025

22. TRADE AND OTHER PAYABLES

 Accrued expenses
 Withholding tax payable
 Audit fee payable
 Sindh Workers' Welfare Fund
 Advance from customers
 Other payable

  36,376,932 
 1,416,949 
 1,752,800 
 2,936,875 
 1,245,200 
 4,208,265 

 47,937,021 

  13,480,742 
 119,174 
 546,000 

 1,121,601 
 -   

 3,336,842 
 18,604,359 

Note

22.1

25. TAXATION - NET

 At the beginning of the year 
 Balance due to acquisition
 Tax deducted during the year 
 Advance tax paid for the current tax year
 Income tax paid during the period / year
 Levies charge for the year
 Current tax for the year 
 At the end of the year 

   10,489,840 
 - 

 (42,378,115)
 (2,462,318)
 (6,377,702)
 2,094,798 

 55,616,718 
 16,983,221 

   - 
 (489,126)

 (17,751,754)
 -   
 -   

 19,875,742 
 8,854,978 

 10,489,840 

22.1 Sindh Workers' Welfare Fund

 At the beginning of the year 
 Additions during the year / period
 Payments made during the year / period
 At the end of the year 

   1,121,601 
 2,936,875 

 (1,121,601)
 2,936,875 

 -   
 1,121,601 

 -   
 1,121,601 

23. DUE TO RELATED PARTY

 Burj Investment Management Limited
 Burj Wind Energy (Private) Limited

    7,642,515 
 8,198,638 

 15,841,153 

   29,901,837 
 17,459,684 
 47,361,521 

24. SHORT TERM BORROWING

Receipts Repaid
Finance

cost
As at

June 30, 2026

 (744,992,932)
 (135,188,888)

 -   
 (880,181,820)

 -   
 -   

 1,015,949,811 
 1,015,949,811 

 683,300,000 
 130,000,000 
 988,175,000 

 1,801,475,000 

24.1
24.2
24.3

As at
July 01, 2025Note

 Description 

 -   
 -   
 -   
 -   

 61,692,932 
 5,188,888 

 27,774,811 
 94,656,631 

 Sukuk certificates I
 Sukuk certificates II
 Sukuk certificates III

(Rupees)

(Rupees)
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27. IJARA RENTAL -NET

 Ijara rental - gross
 Less: sales tax
 Ijara rental - net

  253,282,321 
 (33,036,821)
 220,245,500 

 166,226,886 
 (21,681,772)
 144,545,114 

29. OPERATING EXPENSES

 Salaries, allowances and other benefits
 Operational and maintenance
 Depreciation
 Insurance
 Medical expense
 Office expense
 Legal and professional fee
 Fee and subscription

   3,355,130 
 16,377,106 
 46,541,578 

 2,970,608 
 -   

 628,793 
 3,330,000 

 925,158 
 74,128,373 

   7,361,254 
 2,500,000 

 32,616,483 
 3,041,911 

 678,888 
 1,154,918 

 514,608 
 1,059,481 

 48,927,543 

5.1

30. ADMINISTRATIVE EXPENSES

 Salaries, allowances and other benefits
 Amortization of preliminary expenses
 Depreciation
 Insurance
 Office expense
 Legal and professional fee
 Fee and subscription
 Advertisement and publicity
 Printing and stationary
 Repair and maintenance
 Utilities
 Auditors' remuneration
 Entertainment
 Petrol and diesel 
 Director's fee
 Medical expense
 Building maintenance charges 
 Postage publicity telephone & internet
 Travelling and conveyance
 Bank charges
 Loss on settlement 
 Miscellaneous

    12,980,406 
 8,629,164 
 1,725,141 
 1,270,094 

 157,198 
 6,613,314 

 789,993 
 1,612,931 

 133,694 
 209,307 
 184,601 

 1,850,000 
 2,202,549 

 -   
 400,000 

 -   
 -   
 -   
 -   

 2,300 
 68,446 

 365,817 
 39,194,955 

 3,318,180 
 4,710,115 
 4,829,446 

 -   
 1,847,637 
 2,273,966 
 1,267,568 

 887,275 
 494,600 
 648,548 

 1,445,390 
 1,595,000 

 -   
 329,650 

 -   
 268,403 
 421,770 
 415,380 

 93,860 
 27,041 

 -   
 180,606 

 25,054,435 

9
5.1

30.1

30.2

28. ADVISORY INCOME

 Gross income
 Less: sales tax

   161,000,000 
 (21,000,000)
 140,000,000 

   -   
 -   
 -   

20252026Note

30.1 This includes Shariah Advisor's remuneration in compliance with the Shariah Governance Regulations, 2023 issued by SECP. 
The remuneration paid to the Shariah Advisor for the year amounted to Rs. 0.725 million (2025: Rs. 0.375) million.

(Rupees)
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20252026Note

30.2 Auditors' remuneration:

 Audit fee for unconsolidated financial statements 
 Audit fee for consolidated financial statements 
 Fee for half yearly review 
 Statutory certifications and other services
 Out of pocket expenses

   1,100,000 
 300,000 
 150,000 

 80,000 
 220,000 

 1,850,000 

  950,000 
 250,000 
 100,000 
 150,000 
 145,000 

 1,595,000 

31. OTHER INCOME

 Income from financial assets
  Dividend income
  Income from investment in mutual funds
  Profit on bank deposits
  Gain on initial recognition of  financial liability

 Income from non financial assets
  Insurance claim
  Claim against revenue loss
  Exchange gain on foreign currency balance
  Bargain purchase gain
  Others

  
  -   

 7,223,443 
 32,251,364 
 18,817,748 

 -   
 -   
 -   
 -   
 -   

 58,292,555 

 
  20,984,329 

 8,708,408 
 11,138,783 

 -   

 7,755,400 
 9,000,000 

 23,078 
 12,051,685 

 485,600 
 70,147,283 

31.1

31.2

31.1 This represents  gain on initial recognition of vehicles acquired during the period as disclosed in the Note 19.

31.3 This represents bargain purchase gain on the acquisition of the subsidiary arising due to the net identifiable assets of the 
subsidiary at the time of acquisition exceeding the purchase price.

32. FINANCIAL CHARGES

 Profit on
 - Long term finance
 - Short term finance
 - Lease liabilities
 - Interest unwinding on payable to related party
 - Exchange loss on foreign currency balance

  
   76,022,118 

 37,225,286 
 441,812 

 1,575,281 
 14,115 

 115,278,612 

 
  41,818,791 

 -   
 3,435,256 

 -   
 -   

 45,254,047 

17

33. MODARABA MANAGEMENT COMPANY`S REMUNERATION

 Modaraba Management Company's remuneration  16,315,970  6,231,116 33.1

31.2 Bargain purchase gain

 Fair value of consideration paid
 Fair value of noncontrolling interest

 Less:
 Total assets
 Total liabilities

 -   
 -   
 -   

 -   
 -   
 -   
 -   

 218,939,600 
 -   

 218,939,600 

 779,578,580 
 (548,587,295)
 230,991,285 
 (12,051,685)

(Rupees)
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35.1 Taxation

 Current
 Deferred 

 Relationship between accounting and tax expense

 Accounting profit
 Tax at the applicable rate of 29%
 Super tax
 Levy
 Final tax regime and income subject to lower tax rate
 Effect of prior period tax
 Permanent differences
 Others

   55,616,718 
 18,503,789 
 74,120,507 

 169,751,014 
 49,227,794 

 -   
 2,094,798 

 -   
 -   
 -   

 22,797,915 
 74,120,507 

  11,925,934 
 -   

 11,925,934 

88,103,655
 -   
 -   

 16,663,855
 -   
 -   
 -   

 30,287,981
11,925,934

36. EARNINGS PER CERTIFICATE - BASIC AND DILUTED

36.1 Basic

 Basic earnings per certificate are calculated by dividing the net profit for the year/period by the weighted average number of 
certificates outstanding during the year/period as follows:

36.2 Diluted

 No figure for diluted earnings per certificate has been presented as the Group has not issued any instruments which would have 
an impact on earnings per certificate when exercised.

37. TRANSACTIONS WITH RELATED PARTIES

 Related parties comprise of parent company, holding companies, ultimate parent company, associated companies, directors, key 
management personnel, entities with common directors and entities over which directors are able to exercise influence.

37.1 Details of transactions with related parties, other than those which have been disclosed elsewhere in these consolidated 
financial statements, are as follows: 

 Profit for the year - Rupees

 Weighted average number of certificates of Rs. 10/- each

  93,535,709 

 100,000,000 

  59,372,934 

 100,000,000 

20252026Note

33.1 In accordance with the Modaraba Ordinance, the Holding Company has accrued management Company's fees at the rate of 
10% of profit before levies and taxes during the year which is payable to the Modaraba Management Company amounting to 
Rs. 16.315 million (2025: Rs. 6.23 million). Furthermore, during the year, an amount of Rs.2.08 million (2025: Rs. 0.94 
million) at the rate of 15% was charged on account of sales tax on management fee levied under Sindh Sales Tax on Services 
Act, 2011.

34. LEVY

 Minimum tax  2,094,798  16,663,855 

35. TAXATION

 Current - current year
 Current - prior year
 Deferred 

    55,616,718 
 -   

 18,503,789 
 74,120,507 

11,925,934 
 140,932 

 -   
 12,066,866 

35.1

21

(Rupees)
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Burj Energy International Management Limited

Burj Investment Management Company

Burj Wind Energy (Private) Limited

Saad Uz Zaman

Burj Green Renewable Industrial District (Private) Limited

Payments received
Advance against equity of shares
Advisory income
Payments made
Investment made during the year

Repayments made
Management Company's remuneration
Advance against equity of shares
Advance for expenses received
Expenses paid on behalf of Holding Company

Net payments received / made
Expenses paid on behalf of
   Holding Company

Diminishing musharaka facility

Net payments received / made

 22,850,144 
 15,000,000 

 143,750,000 
 -   

 66,610,329 

 40,921,688 
 16,315,970 

 -   
 -   
 -   

 9,261,046 

 -   

 5,154,084 

 2,880,000 

 -   
 -   
 -   

 22,850,144 
 30,492,702 

 50,845,402 
 6,231,116 

 20,000,000 
 26,971,216 
 38,976,220 

 13,373,538 

 5,713,476 

 -   

 -   

Parent Company

Management Company

Common Directorship

Director

Common Directorship

Transaction during the year

Balance held

Basis of
relationship

with the party
Particulars 2026 2025Name of the related party

(Rupees)

(Rupees)

Burj Energy International Management Limited

Burj Investment Management Limited

Burj Wind Energy (Private) Limited

Saad Uz Zaman

Burj Green Renewable District (Private) Limited

Receivable

(Payable)

(Payable)

Receivable

Receivable

 240,853,031 

 5,296,119 

 8,198,638 

 5,154,084 

 2,937,260 

 53,342,846 

 29,901,837 

 17,459,684 

 -   

 57,260 

Parent Company 

Management Company

Common Directorship 

Director

Common directorship

Basis of
relationship

with the party
Nature of balances

As at June 30,
2026

As at June 30,
2025Name of the related party
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38. REMUNERATION OF EXECUTIVES AND OTHER EMPLOYEES

 The aggregate amount charged in the financial statements for remuneration to officers and other employees of the Holding 
Company is as follows:

June 30, 2026
Executives Other

employees
Total

 Salaries
 Other allowances
 Gratuity fund
 

 Number of employees

 101,313,699 
 34,823,888 
 7,876,022 

 144,013,609 

29      

 68,404,124 
 27,459,694 
 3,301,602 

 99,165,420 

27      

 32,909,575 
 7,364,194 
 4,574,420 

 44,848,189 

2      

June 30, 2025
Executives Other

employees
Total

 24,916,325 
 3,196,944 
 7,407,232 

 35,520,501 

18      

 15,054,905 
 2,759,068 
 3,634,670 

 21,448,643 

16      

 9,861,420 
 437,876 

 3,772,562 
 14,071,858 

2      

39. SEGMENT INFORMATION

 As per IFRS 8 - 'Operating Segments', operating segments are reported in a manner consistent with the internal reporting used 
by the Chief Operating decision maker. The Chief Executive Officer of the Management Company has been identified as the Chief 
Operating Officer decision maker, who is responsible for allocating resources and assessing performance of the operating 
segments.

 The Chief Executive Officer is responsible for Group entire product portfolio and consider business to have a single operating 
segment. the Group's assets allocation decisions are based on a single integrated investment strategy and the Group's 
performance is evaluated on an overall basis.

 The internal reporting provided to the Chief Executive Officer for the Group's assets, liabilities and performance is prepared on a 
consistent basis with the measurement and recognition principles of approved accounting and reporting standards as applicable 
in Pakistan.

 The Group's is domiciled in Pakistan. All of the Group's income is from the investments in entities incorporated in Pakistan.

40. EMPLOYEE BENEFIT OBLIGATION 

 a. General description

  As mentioned in note 4.9, the Holding Company operates an unapproved funded gratuity scheme for all of its permanent 
  employees. Actuarial valuation of the scheme is carried out every year and the latest actuarial valuation was carried out as 
  at June 30, 2026 using the Projected Unit Credit Method.

 b. Description of the risks associated with Defined Benefit Plan

  The gratuity scheme exposes the company to the following risks:

  Mortality Risk - The risk arises when the actual lifetime of retirees is longer than expected. This risk is measured at the plan 
  level over the entire retiree population.

  Salary Increase Risk  - The most common type of retirement benefit is one where the benefit is linked with final salary. The 
  risk arises when the actual increases are higher than expected and impacts the liability accordingly.

  Withdrawal Risk  - The risk of actual withdrawals varying with the actuarial assumptions can impose a risk to the benefit 
  obligation. The significance of the withdrawal risk varies with the  age, service in the entitled benefits of the beneficiary.

 c. Number of employees under the scheme

  The number of employees covered under the following defined benefit schemes are:

2026 2025

  Gratuity Fund  29 18

(Number)

(Rupees) (Rupees)
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d. Principal actuarial assumptions

 i) The actuarial valuations were carried out as at June 30, 2026 using the following significant assumptions:

e. Statement of Financial Position

 Present value of benefit obligation

f. Movement in defined benefit obligation

 Balance as at July 01, 2025
 Current service cost
 Interest cost
 Benefits paid 
 Re-measurement loss
 Balance as at June 30, 2026

g. Cost recognized in profit or loss during the year/period

 Current service cost   
 Net interest on fair value of plan assets /    
    defined benefit obligation   

h. Re-measurements (loss) / gain recognized in
    other comprehensive income 

 Re-measurement loss 
 Return on plan assets over interest income
 Less: Deferred tax
 Net re-measurement

 Remeasurements recognised in other
    comprehensive expense/income for the year

 Remeasurements: Actuarial (gain)/loss on obligation
 1) (gain)/loss due to change in financial assumptions
 2) (gain)/loss due to change in demographic assumptions 
 3) (gain)/loss due to change in experience adjustments 

2026

2026

2025

 Valuation Discount Rate
 Expected rate of return on plan assets
 Valuation Discount Rate for P&L
 Salary Increase Rate
 Salary Increase Timings 
 Withdrawal Rate
 Mortality Rates
 Expected Return on Plan Assets
 Duration

11.75%
-

11.75%
15% p.a.

1st July
Moderate

11.75% p.a.
8 Years

11.75%
-

11.75%
15% p.a.

1st July
Moderate

11.75% p.a.
8 Years

  17,810,292 

  7,407,232 
 6,326,708 

 870,350 
 -   

 3,206,002 
 17,810,292 

  6,326,708 

 870,350 
 7,197,058 

  3,206,002 
-

 (929,741)
 2,276,261 

 7,407,232 

  -   
 1,902,176 
 5,505,056 

 -   
 -   

 7,407,232 

  1,902,176 

 5,505,056 
 7,407,232 

 -   
 -   
 -   
 -   

 -   
 -   

 3,206,002 
 3,206,002 

Per annum

SLIC 2001-05 - 1
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j. Expected charge for the next financial year ending June 30, 2027 Rs. 8.81 million.

41. CAPITAL MANAGEMENT  

 The Board's policy is to maintain a sound capital base so as to maintain investor, creditor and market confidence and to sustain 
future development of the business. The Board of Directors of management company monitors the return on capital, which the 
Group defines as profit after taxation divided by total Certificate holders' equity. The Board of Directors also monitors the level 
of dividend to Ordinary Certificate Holders.

 The Group manages its capital to ensure that it will be able to continue as a going concern while maximising the return to 
stakeholders through the optimisation of the debt and equity balance. As at reporting date Group has running musharaka facility 
, Certificate of Musharaka and has sufficient surplus funds to manage the affairs of the Group effectively.

 Consistently with others in the industry, the Group monitors capital on the basis of the debt-to-adjusted capital ratio. This ratio 
is calculated as net debt divided by adjusted capital. The Group is subject to externally exposed capital requirement. The gearing 
ratio of the Group at year end is as follows:

42. FAIR VALUE OF FINANCIAL INSTRUMENTS 

42.1 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.

 A financial instrument is regarded as quoted in an active market if quoted prices are readily and regularly available from an 
exchange dealer, broker, industry group, pricing service or regulatory agency, and those prices represent actual and regularly 
occurring market transactions on an arm's length basis.

 IFRS 13 'Fair Value Measurement' requires the Company to classify fair value measurements and fair value hierarchy that reflects 
the significance of the inputs used in making the measurements of fair value hierarchy has the following levels:

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

i. Sensitivity analysis

 Base obligation
 1% increase in discount rate 
 1% decrease in discount rate 
 1% increase in expected rate of salary increase 
 1% decrease in expected rate of salary increase

2026 2025

  17,810,292 
 16,446,417 
 19,412,023 
 19,446,732 
 16,388,839 

  7,407,232 
 7,536,766 
 8,837,311 
 8,855,154 
 7,509,066 

 Debts

 Bank balances

 Net debt

 Equity

 Net debt to equity ratio

 3,056,738,932 

 95,026,777 

 2,961,712,155 

 1,146,632,382 

 2.58:1 

 351,119,117 

 56,610,416 

 294,508,701 

 1,079,372,934 

 0 

k. Maturity profile

 The weighted average duration of the obligation (in years)  8.00  8.00 

Per annum

2026 2025
(Rupees)
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 Statement of Financial Position - Liability side 
 
 (i)  Financing obtained as per Islamic mode;
 
  Non Current liabilities
   Long term financing - secured
  Current liabilities
   Short term borrowing
 
 (ii)  Interest or markup accrued on any conventional loan or advance;
 
 Statement of Financial Position - Asset side 
 
 (iii)  Short term shariah compliant investments;
 
 (iv) Diminishing Musharaka shariah compliant investments;
 
 (v) Trade debts & ijara rentals receivable  
 
 (vi)  Shariah compliant bank deposits, bank balances 
 
  Bank deposits 

  Cash and bank balances

Shariah Compliant

Shariah Compliant

Shariah Compliant

Shariah Compliant

Shariah Compliant

Shariah Compliant

Shariah Compliant

24 

11 

6 

10 

14 

  2,040,789,121 

 1,015,949,811 

 -   

 788,171,300 

 14,875,976 

 111,994,154 

 119,808,664 

 95,026,777 

 412,183,317 

 -   

 -   

 68,042,675 

 -   

 28,139,473 

 -   

 56,610,416 

2026 2025Note
(Rupees)

42.2 There were no transfers being made among the levels.

42.3 The carrying values of all other assets and liabilities are approximate to their fair values.

43. SHARIAH COMPLIANCE DISCLOSURE

 Shariah Disclosures under Clause VII of Part I of Schedule IV of the Companies Act, 2017

Carrying amount

2026

At fair value
through profit

or loss
At amortized

cost Total

Financial assets measured
   at fair value through OCI
Investment in JPL
   Holding PTE. Limited

Financial assets measured
   at fair value through
   profit or loss
Investment in Mutual Funds

  572,180,000 

 58,171,300 
 630,351,300 

  -   

 -   
 -   

  -   

 58,171,300 
 58,171,300 

At Fair value
through OCI

  572,180,000 

-   
 572,180,000 

Fair value

Level 2 Level 3 Total

  572,180,000 

 58,171,300 
 630,351,300 

  572,180,000 

 -   
 572,180,000 

  -   

 58,171,300 
 58,171,300 

Level 1

  -   

 -   
 -   

Carrying amount

2025

At fair value
through profit

or loss
At amortized

cost Total

Financial assets measured
   at fair value through OCI
Investment in JPL
   Holding PTE. Limited

Financial assets measured
   at fair value through
   profit or loss
Investment in Mutual Funds

   572,180,000 

 68,042,675 
 640,222,675 

  -   

 -   
 -   

  -   

 68,042,675 
 68,042,675 

At Fair value
through OCI

  572,180,000 

-   
 572,180,000 

Fair value

Level 2 Level 3 Total

   572,180,000 

 68,042,675 
 640,222,675 

  572,180,000 

 -   
 572,180,000 

   -   

 68,042,675 
 68,042,675 

Level 1

  -   

 -   
 -   

(Rupees) (Rupees)

(Rupees) (Rupees)
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 Statement of profit and loss and other comprehensive income
     
 (vii)  Revenue earned from shariah compliant business segment;
     
  Income from diminishing musharaka financing
     
 (viii)  Breakup of late payments or liquidated damages;
     
 (ix)  Gain or loss or dividend earned on shariah compliant investments
     or share of profit from shariah compliant associates;
     
  Dividend income

  Income from investment in mutual funds
     
 (x)  Profit earned from shariah compliant bank deposits
     and bank balances;
     
  Profit on bank deposits
     
 (xi)  Exchange gain earned from actual currency;
     
 (xii)  Exchange gain earned using conventional derivative
     financial instruments;
     
 (xii)  Profit paid on Islamic modes of financing;
     
  Financial and other charges
     
 (xiii)  Total interest earned on any conventional loan or advance;

 (xiv)  Source and detailed breakup of other income, including breakup
     of other or miscellaneous portions of other income into
     shariah compliant and non compliant income; and    

  Gain on initial recognition of financial liability    

  Advisory income     
     

 (xv)  Relationship with shariah compliant financial institutions, including banks, takaful operators and their windows etc.

  Name of the shariah compliant financial institutions

  Bank of Punjab 
  Meezan Bank Limited
  Bank Islami Pakistan Limited

Shariah Compliant

Shariah Compliant

Shariah Compliant

Shariah Compliant

Shariah Compliant

Shariah Compliant

Shariah Compliant

Arrangement

Funded facility and bank balance
Funded facility and bank balance
Funded facility and bank balance

28

  2,278,378 

 -   

 -   

 7,223,443 

 32,251,364 

 -   

 -   

389,748,651

 -   

 18,817,748 

 140,000,000 

  -   

 -   

 20,984,329 

 8,708,408 

 11,138,783 

 -   

 -   

41,818,791

 -   

 -   

 -   

For the year ended
June 30, 2026

For the period from 
June 05, 2024 to
June 30, 2025Note

(Rupees)

 The Group also has relationship with shariah compliant Asset Management Companies (AMCs), in respect of investment in mutual funds 
amounting to Rs. 58.171 million (2025: Rs. 68.042 million).

44. FINANCIAL INSTRUMENTS AND FINANCIAL RISK MANAGEMENT

 The Board of Directors of the Modaraba Management Company has overall responsibility for the establishment and oversight of 
the Group's risk management framework. The Group has exposure to the following risks from its use of financial instruments:

 - Credit risk
 - Liquidity risk
 - Market risk
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44.1 Credit risk

 Credit risk is the risk that the counter party to a financial instrument will cause a financial loss for the Group by failing to 
discharge its obligation. The Group’s policy is to enter into financial contracts with reputable counter parties in accordance with 
the internal guidelines and regulator requirements. The Group has reassessed it's portfolio as at June 30, 2026 and none of it's 
customers require further downgrading on subjective basis. 

 Exposure to credit risk

 The maximum exposure to credit risk before any credit enhancements are as follows:

 Bank balances

 The Group limits its exposure to credit risk by maintaining bank accounts only with counterparties that have a good credit rating. 
Given these high credit ratings, management does not expect any counterparty to fail to meet its obligations. There are no 
indicators of impairment as the counter parties have reasonably high credit ratings as mentioned below:

 Concentration of credit risk

 Concentration is the relative sensitivity of the Group’s performance to developments affecting a particular industry or 
geographical location.       
      

 Concentration of risks arise when a number of financial instruments or contracts are entered into with the same counterparty, or 
where a number of counterparties are engaged in similar business activities, or activities in the same geographic region, or have 
similar economic features that would cause their ability to meet contractual obligations to be similarly affected by changes in 
economic, political or other conditions.

Carrying
amount

Carrying
amount

Maximum
exposure

2026

Maximum
exposure

-
4,389,582

28,139,473
108,387,982

68,042,675
53,400,106
56,610,416

318,970,234

-
4,389,582

28,139,473
108,387,982

68,042,675
53,400,106
56,610,416

318,970,234

14,875,976
3,205,000

111,994,154
144,841,001
788,171,300
245,373,449
95,026,777

1,403,487,657

2025

14,875,976
3,205,000

111,994,154
144,841,001
788,171,300
245,373,449
95,026,777

1,403,487,657

 Diminshing musharaka financing 
 Long term deposits
 Ijara rental receivables
 Loans, deposits and other receivables
 Short term investment 
 Due from related parties
 Bank balances

Short-term Long-term

A1
A1+
A1+

AA-
AAA
AA+

Rating

 Name of bank / financial institutions

 Bank Islami Pakistan Limited
 Meezan Bank Limited
 Bank of Punjab

PACRA
VIS

PACRA

2026
Total

exposure Concentration % of total
exposure

 Diminishing Musharaka financing 
 Long term deposits
 Trade debts & ijara rentals receivable
 Loans, deposits and other receivables
 Short term investment 
 Due from related parties
 Bank balances

100%
100%
100%
100%
100%
100%
100%

14,875,976
3,205,000

111,994,154
144,841,001
788,171,300
245,373,449
95,026,777

1,403,487,657

14,875,976
3,205,000

111,994,154
144,841,001
788,171,300
245,373,449
95,026,777

1,403,487,657

2025
Total

exposure Concentration % of total
exposure

-
100%
100%
100%
100%
100%
100%

-
4,389,582

28,139,473
104,923,589

68,042,675
53,400,106
56,610,416

315,505,841

-
4,389,582

28,139,473
104,923,589

68,042,675
53,400,106
56,610,416

315,505,841

(Rupees)

(Rupees) (Rupees)

BURJ CLEAN ENERGY MODARABA134



44.2 Liquidity risk

 Liquidity risk is the risk that the Group will not be able to generate sufficient cash resources to settle its obligations in full as they 
fall due or can only do so on terms that are materially disadvantageous. In the case of Group, the liquidity level of Group 
remained on satisfactory level during the year and Group did not face any difficulty or problem for generation of liquidity.

 The following are the contractual maturities of financial liabilities, including estimated profit payments:

 Mitigating / managing the risk

 The Group’s policy is to invest the majority of its assets in investments that includes Term deposit receipts and Mutual Funds 
that are having short-term maturities. Only a limited proportion of its investments are of long-term in nature.

44.3 Market risk

 Market risk is the risk that the value of the financial instrument may fluctuate as a result of changes in market interest rates or 
the market price due to change in credit rating of the issuer or the instrument, change in market sentiments, speculative 
activities, supply and demand of securities and liquidity in the market. The Group incurs financial liabilities to manage its market 
risk. All such activities are carried out with the approval of the Board.

 Market risk management is further analysed in three categories:

 (a) Interest rate risk management
 (b) Currency risk management
 (c) Price risk management

 (a)  Interest rate risk

 The interest rate risk is the risk that the fair value of the financial instrument will fluctuate due to the changes in the market 
interest rates. Sensitivity to the interest rate risk arises from mismatch of financial assets and liabilities that mature in a given 
period.

2026

Carrying
Amount

Contractual
Cashflows

Within
1 year

 Diminishing musharaka financing 
 Long term financing - secured
 Security deposit
 Short term borrowing
 Lease liabilities
 Long term payable
 Trade and other payables
 Finance cost accrued
 Unclaimed dividend 

2,066,634
128,004,016

-
1,015,949,811

10,169,810
-

47,937,021
4,741,951

382,644
1,209,251,887

14,875,976
2,040,789,121

33,401,694
1,015,949,811

38,198,294
22,230,169
47,937,021

4,741,951
382,644

3,218,506,681

14,875,976
2,040,789,121

33,401,694
1,015,949,811

38,198,294
22,230,169
47,937,021

4,741,951
382,644

3,218,506,681

Between
1 to 5 years

Later than
5 years

Total

14,875,976
2,040,789,121

33,401,694
1,015,949,811

38,198,294
22,230,169
47,937,021

4,741,951
382,644

3,218,506,681

3,078,170
1,136,608,619

33,401,694
-
-
-
-
-
-

1,173,088,483

9,731,172
776,176,486

-
-

28,028,484
22,230,169

-
-
-

836,166,311

2025

Carrying
Amount

Contractual
Cashflows

Within
1 year

 Long term financing - secured
 Security deposit
 Trade and other payables
 Lease liabilities
 Due to related parties

128,004,016
68,247,283
13,480,742

3,493,217
21,473,792
38,447,751

412,183,317
33,401,694
13,480,742

5,726,648
21,473,792
40,681,182

412,183,317
33,401,694
18,604,359

9,451,696
47,361,521
75,417,576

Between
1 to 5 years

Later than
5 years

Total

412,183,317
33,401,694
13,480,742

5,726,648
21,473,792
40,681,182

1,197,672,815
33,401,694

-
-
-
-

(913,493,514)
(68,247,283)

-
2,233,431

-
2,233,431

(Rupees)

(Rupees)
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 Profile

 At the reporting date the interest rate profile of the Group's interest-bearing financial instruments was as follows:

 Sensitivity analysis

 The Group does not account for any fixed rate financial assets and liabilities at fair value through profit or loss. Therefore, a 
change in interest rate will not affect the carrying amount of any financial instrument.

 The following information summarizes the estimated effects of 1% hypothetical increases and decreases in interest rates on cash 
flows from financial assets and financial liabilities that are subject to interest rate risk. It is assumed that the changes occur 
immediately and uniformly to each category of instrument containing interest rate risk. The hypothetical changes in market rates 
do not reflect what could be deemed best or worst case scenarios. Variations in market interest rates could produce significant 
changes at the time of early repayments. For these reasons, actual results might differ from those reflected in the details 
specified below. The analysis assumes that all other variables remain constant.

 (b) 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. As of the reporting date, the Group was not exposed to any foreign currency risk as all its 
  transactions were carried out in Pak Rupees.

Carrying
amount
(Rupees)

Carrying
amount
(Rupees)

Interest rate
(per annum)

2026

Interest rate
(per annum)

17,189,328
-

118,027,564
28,139,473
53,400,106

788,936,471

412,183,317
-

9,451,696
-

18,604,359
47,361,521

-
487,600,893
301,335,578

-

7% - 10%
 - 
 - 
 - 
 - 

-
-

6MK + 2.5%
-
-
-
-

-

67,886,457
14,875,976

152,696,001
111,994,154
245,373,449

1,165,006,037

2,040,789,121
1,015,949,811

38,198,294
22,230,169
47,937,021
15,841,153
4,741,951

3,185,687,520
(2,020,681,483)

730,000,000

2025

6% - 10%
 - 
-
-
-

K + 1.5% to 2%
6MK+ 1.5%
6MK + 2.5%

-
-
-
-

10.5% to 11.63%

 Variable rate instruments
 Financial assets
 Bank balances - saving accounts
 Diminishing musharaka financing
 Loans advances, deposits and prepayments
 Ijara rental receivables
 Due from related parties

 Financial liabilities
 Long term financing - secured
 Short term borrowing
 Lease liability
 Long term payable
 Trade and other payables
 Due to related parties
 Finance cost accrued

 Net variable rate position - (liability) / asset

 Fixed rate instruments
 Short term deposits (term deposit receipts)

100 bp
increase

Effect on profit before tax Effect on profit before tax

100 bp
increase

100 bp
decrease

2026

100 bp
decrease

17,094,811 (17,094,811)(1,983,062,162)

2025

1,983,062,162 Cash flow sensitivity - variable rate financial instruments

(Rupees)
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 (c) 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 the market prices (other than those arising from interest / mark up 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 or similar 
  financial instruments traded in the market. As of the reporting date, the Group was not exposed to any price.

46. CAPITAL RISK MANAGEMENT

 The Group's objective when managing capital, is to safeguard the Group's ability to provide return to certificate holders and 
benefits for other stakeholders, and to maintain a strong capital base to support the sustained development of its business. The 
Board regularly monitors the capital structure of the Group by ensuring that appropriate capital is injected and manages its 
capital structure by monitoring return on net assets and makes adjustments to it in the light of changes in economic conditions. 
There were no changes to the Group's approach to capital management during the period and the Group is not subject to 
externally imposed capital requirements.

 The Group manages its capital structure by making adjustments to it in the light of changes in economic conditions. To manage 
its capital structure, the  Holding Modaraba may issue certificates or use dividend policy to influence the retention rate.

45. FINANCIAL INSTRUMENTS BY CATEGORY

 Financial assets as per statement of financial position:
 -   At fair value through other comprehensive income
     Long term investment - JPL Holding PTE. Limited
 -   At fair value through profit or loss
     Short term investments in mutual funds

 -   At amortized cost
     Long term deposits
     Trade debts & Ijara rental receivables
     Short term investments in Term deposit receipts
     Loans, deposits and other receivables
     Due from related parties
     Bank balances

 Total financial assets

 Financial liabilities as per statement of financial position:

 -   At amortized cost
     Long term financing - secured
     Short term borrowing
     Lease liabilities
     Long term payable
     Trade and other payables
     Finance cost accrued
     Due to related parties
     Unclaimed dividend

572,180,000

58,171,300

3,205,000
111,994,154
730,000,000

22,099,798
245,373,449

95,026,777
1,207,699,178
1,838,050,478

2,040,789,121
1,015,949,811

38,198,294
22,230,169
46,691,821

4,741,951
15,841,153

382,644
3,184,824,964

572,180,000

68,042,675

4,389,582
28,139,473

-
107,787,982

53,400,106
56,610,416

250,327,559
890,550,234

412,183,317
-

9,451,696
-

18,604,359
-

47,361,521
-

487,600,893

2026 2025
(Rupees)
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 The management closely monitors the return on capital along with the level of distribution to certificate holders. Following is the 
quantitative analysis of what the Group manages as capital:

47. CORRESPONDING FIGURES

 Corresponding figures have been rearranged or reclassified wherever necessary for the purpose of comparison and better 
presentation. No significant rearrangements or reclassifications have been made in these consolidated financial statements 
during the period.

48. NUMBER OF EMPLOYEES

49. GENERAL

 Figures have been rounded off to the nearest rupee.

50. DATE OF AUTHORIZATION

 These consolidated financial statements were authorized for issue on 28 September, 2026 by the Board of Directors of the 
Modaraba Management Company.

 Certificate holders' equity

 -   Certificate capital

 -   Unappropriated profits

 Total capital managed by the Group

1,000,000,000

111,632,382

1,111,632,382

1,000,000,000

59,372,934

1,059,372,934

 Total number of employees at end of the year

 Average number of employees for the year

29

25

18

18

June 30, 2026 June 30, 2025
(Rupees)
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 10,000 
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50,000 
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1،000,000 

 -         

0.0003%

0.0323%

0.0427%

0.1846%

0.1533%

0.0585%

0.2963%

0.0761%

4.2396%

94.9162%

100%

No. of Certificate holders PercentageFrom To

293

32,291

42,727

184,554

153,307

58,539

296,347

76,070

4,239,639

94,916,233

100,000,000

Certificates held

Directors, chief executive officer, and their spouse and minor children.

Banks development financial institutions, non-banking financial institutions.

Investment companies

Mutual Funds

Modarabas

Joint Stock companies

General public / accredited investors

487,822

9,800,000

67,496,960

175,000

11,615,000

4,904,273

5,520,945

100,000,000

0.49

9.80

67.50

0.18

11.62

4.90

5.52

100

1

2

3

4

5

6

7

Categories of Certificate HoldersS.No. Percentage %Certificates held

PATTERN OF CERTIFICATE HOLDERS
AS AT JUNE 30, 2026

CATEGORIES OF CERTIFICATE HOLDERS
AS AT JUNE 30, 2026
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NOTICE is hereby given that the 2nd Annual Review Meeting (ARM) of the Certificate Holders of Burj Clean 
Energy Modaraba (the “Modaraba”) will be held on Monday, October 26, 2026 at 1100 hours at its 
registered office, Office No. 203, 1st Floor, 11-C, Al-Murtaza Commercial Lane 2, DHA Phase VIII, Karachi, 
and through videoconferencing facility to transact the following business:

Ordinary Business

1. To confirm minutes of the Annual Review Meeting of Burj Clean Energy Modaraba held on October 
 28, 2025.

2٫ To receive, consider, and adopt separate and consolidated audited financial statements of the 
 Modaraba together with the Chairman’s Review Report, Director’s Report and the Auditor’s Report 
 (Annual Report 2026) thereon for the year ended June 30, 2026.

 https://burjmodaraba.com/investor-relations/#financial-reports

3. To consider and approve payment of Final Dividend at the rate of Rs 0.60 per certificate (6%) for the 
 year ended June 30, 2026, as recommended by the Board of Directors.

4. To appoint Auditors of the Modaraba to hold office from the conclusion of this Annual Review 
 Meeting until the conclusion of the next Annual Review Meeting, and to fix their remuneration. The 
 retiring auditors M/s. BDO Ebrahim & Co. Chartered Accountants have offered themselves for 
 re-appointment.

5. To transact any other business with the permission of the Chair

NOTICE OF 2ND ANNUAL REVIEW MEETING

On behalf of the Board

Humaira Naz
Company Secretary - ActingKarachi: October 5, 2026

ANNUAL REPORT 2026 141



Notes:
1. Closure of Certificate Transfer Books:
 For the purpose of ascertaining entitlement of the aforementioned dividend and to attend Annual 
 Review Meeting, the Certificate transfer books will remain closed from Tuesday, October 20, 2026, to 
 Monday, October 26, 2026 (both days inclusive). Transfers received in order at the office of our 
 Registrar, CDC-Share Registrar Services Limited, CDC House, 99-B, Block-B, SMCHS, Main 
 Shahrah-e-Faisal, Karachi, by the close of business hours on Monday, October 19, 2026 will be 
 considered in time for the purpose of payment of final dividend and to attend Annual Review 
 Meeting respectively.

2. A member of the Modaraba entitled to attend and vote at the Meeting may appoint a person / 
 representative as proxy to attend and vote in place of the member. Proxies in order to be effective 
 must be received at the Modaraba’s Registered Office No. 203, 1st Floor, 11-C, Al-Murtaza 
 Commercial Lane 2, DHA Phase VIII, Karachi, Pakistan not later than 48 hours (Thursday, October 22, 
 2026 by 1100 hours) before the time of holding the Meeting and no account shall be taken of any part 
 of the day that is not a working day. A member shall not be entitled to appoint more than one proxy.

3. Any Individual Beneficial Owner of CDC, entitled to vote at this Meeting, must bring his / her original 
 Computerized National Identity Card (CNIC) to prove identity, and in case of proxy, a copy of 
 Certificate-holder’s attested CNIC must be attached with the proxy form. Representatives of 
 corporate members should bring the usual documents required for such purpose.

CDC Account Holders will also have to follow the under mentioned guidelines as laid down in Circular 1 
dated January 26, 2000 issued by the Securities and Exchange Commission of Pakistan (SECP):

a) For Attending the Meeting

 Certificate holders whose names appear in the register of certificate holders of the Modaraba at the 
 close of business on October 19, 2026 are entitled to attend the Annual Review Meeting.

 i. In case of individuals, the certificate holder shall authenticate his identity by showing his/her 
  original Computerized National Identity Card ("CNIC") or original passport at the time of attending 
  the meeting.

 ii. In case of proxy representing individuals, the proxy shall authenticate his identity by showing 
  his/her original CNIC. All proxy forms must be submitted at the registered office of the Modaraba 
  at least 48 hours before the time of meeting.

 iii. In case of corporate entities; Board of Directors resolution/Power of Attorney with specimen 
  signature along with proxy form must be submitted at the registered office of the Modaraba at 
  least 48 hours before the meeting. 

b) For Appointing Proxies

 i. In case of individuals, the account holder or sub-account holder and / or the person whose 
  securities are in group account and their registration detail is uploaded as per the regulations, 
  shall submit the proxy form as per the above requirement.

 ii. The proxy form shall be witnessed by two persons whose name, address and CNIC number shall 
  be mentioned on the form.

 iii. Attested copies of CNIC or the passport of the beneficial owners and the proxy shall be furnished 
  with the proxy form.

 iv. The proxy shall produce his / her original CNIC or original passport at the time of the Meeting.
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 v. In case of corporate entity, the Board of Directors’ resolution / power of attorney with specimen 
  signature shall be submitted (unless it has been provided earlier) along with proxy form to the 
  Modaraba.

c) Participation through Video Conference Facility

 Certificate holders who are interested to attend the ARM through online platform and whose names 
 appeared in the book of the Modaraba by the close of business (5:00 PM) on October 19, 2026 are 
 requested to get themselves registered by sending their particulars at the designated email address 
 investor.relations@burjcap.com, mentioning their names, CNIC number, Folio number, cell phone 
 number and email address.

 The webinar link would be provided only to the registered Certificate-holders who have provided all 
 the requested information at the above designated email address. Members will be registered, after 
 necessary verification as per the above requirement and will be provided a video-link by the 
 Modaraba via email. Only those members will be accepted at the ARM via video-conferencing 
 whose names match the details shared with the Modaraba for registration.

4. Availability of Audited Financial Statement at Modaraba’s Website:

 In terms of Section 223(7) of the Companies Act 2017, the Annual Report of the Modaraba for the year 
 ended June 30, 2026 have been uploaded on the Modaraba’s website at below link: 
 https://burjmodaraba.com/investor-relations/#financial-reports, simultaneously with the dispatch 
 of the same to the certificate-holders.

5. Electronic Transfer of Dividend:

 Under the Provision of Section 242 of the Companies Act, 2017, it is mandatory for a listed Modaraba 
 to pay cash dividend to its certificate holders only through electronic mode directly into bank 
 account designated by the entitled certificate holders.

In order to receive dividends directly into their bank account, Certificate holders are requested to fill in 
Electronic Credit Mandate Form available on Modaraba’s website and send it duly signed along with a 
copy of CNIC to the Registrar of the Modaraba M/s. CDC Share Registrar Services Limited, CDC House 
99-B, Block ‘B’, S.M.C.H.S Main Shahra-e-Faisal, Karachi-74400 in case of physical certificates.

In case certificates are held in CDC then Electronic Credit Mandate Form must be submitted directly to 
certificate holder’s broker/ participant / CDC account services.

You can download the Electronic Credit Mandate Form on Notices and Announcements Section at the 
Modaraba’s website: https://burjmodaraba.com/. Further, the same is also available on website of 
CDC-Share Registrar Services Limited: https://www.cdcsrsl.com/. You may contact us at 
enquiry@burjcap.com for this purpose.

Electronic Mandate Form
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You can download the Electronic Credit Mandate Form on Notices and Announcements Section at the 
Modaraba’s website: https://burjmodaraba.com/. Further, the same is also available on website of CDC-
Share Registrar Services Limited: https://www.cdcsrsl.com/. You may contact us at 
enquiry@burjcap.com for this purpose. 
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6. With Holding Tax on Dividend: 

In compliance with Section 150 read with Division I of Part III of the First Schedule of the Income Tax 
Ordinance, 2001, withholding tax from dividends and the rates of deduction of income tax from 
dividend payments shall be as under:  

a. For persons appearing on active taxpayer’s list: 15% 
b. For persons not appearing on active taxpayer’s list: 30% 

Withholding tax exemption from the dividend income shall only be allowed if a copy of valid tax 
exemption certificate is made available to the Share Registrar, / Transfer Agent CDC Share Registrar 
Services Limited (CDCSRSL), of the Modaraba by the first day of book closure. 

However, provisions of withholding additional tax from person not appearing on active taxpayers list 
are not applicable to the extent of dividend payment to non-resident persons.  

To enable the Modaraba to make tax deduction on the amount of cash dividend @ 15% instead of 30%, 
all the Certificate holders whose names are not appearing on the Active Tax-payers List (ATL) provided 
on the website of FBR, despite the fact that they are filers, are advised to make sure that their names 
are entered into ATL before the first day of book closure, i.e., by October 19, 2026; otherwise, tax on 
their cash dividend will be deducted @ 30% instead of 15%. 

The corporate Certificate holders having CDC accounts are required to have their National Tax Numbers 
(NTNs) updated with their respective participants, whereas corporate physical Certificate holders 
should send a copy of their NTN certificate to the Modaraba or its Share Registrar i.e., CDC Share 
Registrar Services Limited, CDC House 99-B, Block ‘B’, S.M.C.H.S Main Shahra-e-Faisal, Karachi-
74400. The Certificate holders while sending NTN or NTN certificates, as the case may be, must quote 
the Modaraba’s name and their respective folio numbers. 

Tax in Case of Joint Certificate-holders 
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6. With Holding Tax on Dividend:

 In compliance with Section 150 read with Division I of Part III of the First Schedule of the Income Tax 
 Ordinance, 2001, withholding tax from dividends and the rates of deduction of income tax from 
 dividend payments shall be as under: 

a. For persons appearing on active taxpayer’s list: 15%
b. For persons not appearing on active taxpayer’s list: 30%

Withholding tax exemption from the dividend income shall only be allowed if a copy of valid tax 
exemption certificate is made available to the Share Registrar, / Transfer Agent CDC Share Registrar 
Services Limited (CDCSRSL), of the Modaraba by the first day of book closure.

However, provisions of withholding additional tax from person not appearing on active taxpayers list are 
not applicable to the extent of dividend payment to non-resident persons. 

To enable the Modaraba to make tax deduction on the amount of cash dividend @ 15% instead of 30%, all 
the Certificate holders whose names are not appearing on the Active Tax-payers List (ATL) provided on 
the website of FBR, despite the fact that they are filers, are advised to make sure that their names are 
entered into ATL before the first day of book closure, i.e., by October 19, 2026; otherwise, tax on their cash 
dividend will be deducted @ 30% instead of 15%.

The corporate Certificate holders having CDC accounts are required to have their National Tax Numbers 
(NTNs) updated with their respective participants, whereas corporate physical Certificate holders should 
send a copy of their NTN certificate to the Modaraba or its Share Registrar i.e., CDC Share Registrar 
Services Limited, CDC House 99-B, Block ‘B’, S.M.C.H.S Main Shahra-e-Faisal, Karachi-74400. The 
Certificate holders while sending NTN or NTN certificates, as the case may be, must quote the Modaraba’s 
name and their respective folio numbers.

Tax in Case of Joint Certificate-holders

The FBR vide its clarification letter No. I(54) Exp/2014-132872-R of 25 September, 2014 has clarified that 
holders of Certificate held in joint names or joint accounts will be treated individually as filers or non-filers 
and tax will be deducted according to the proportionate holding of each Certificate-holder.

Joint Certificate-holders should intimate the proportion of their respective joint holding to the share 
registrar latest by October 19, 2026, in the following form:
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7. Transmission of Annual Audited Financial Statements / Annual Report and Notice of ARM: 

Members are hereby informed that Securities and Exchange Commission of Pakistan ("SECP") vide 
SRO 389(I)/2023 dated March 21, 2023, has allowed listed Companies for transmission of the annual 
balance sheet, profit and loss account, auditor’s report and directors’ report, etc. (annual audited 
financial statements or the annual report) along with the Notice of Annual Review Meeting to the 
Certificate-holders through QR-enabled code and web-link,. The Annual Audited Financial Statements 
/ Annual Report and the Notice of Annual Review Meeting for the year ended June 30, 2026, have been 
placed on the Modaraba’s Website, which can be accessed / downloaded from the following link: 

https://burjmodaraba.com/investor-relations/#financial-reports  

The Annual Audited Financial Statements / Annual Report along with the Notice of Annual Review 
Meeting are being emailed to all Certificate-holders who have valid email addresses available with the 
Modaraba / Registrar. Physical copy of the Annual Report 2026 will be provided to members on demand 
as per the format provided on the Modaraba’s website. 
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Burj Clean Energy Modaraba   
(Managed by Burj Investment Management Limited) 

  
I/We ________________________________ (being the certificate holder(s) of Burj Clean Energy 
Modaraba, holding Modaraba Certificates No. ____________, CDC Participant ID No. 
______________ and Sub-Account No. ______________) hereby appoint Mr./Ms. 
________________________ of __________________________ or failing him/her Mr./Ms. 
________________________ of __________________________ as my/our proxy to attend and 
vote for me/us and on my/our behalf at Annual Review Meeting of the Certificate Holders of Burj 
Clean Energy Modaraba to be held on October 26, 2026 at 11:00 am  and at any adjournment 
thereof. 

____________________________________________________________________________ 

As witness my/our hand(s) this _____ day of __________ 20___  

Signature of Member(s): ______________________________  
Name of Member(s): _________________________________  
Folio/CDC A/c No.: _________________________________ 
CNIC/Passport No.: __________________________________  
No. of Certificates Held: _______________________________ 

 ____________________________________________________________________________ 

 Witnesses:  

1. Signature: _______________________ CNIC: ________________ 
2. Signature: _______________________ CNIC: ________________ 

 ____________________________________________________________________________ 

Folio/CDC Account No.                       Signature on �fty  
                    rupees Revenue Stamp  

 
Important Notes:  

1. This proxy form, duly completed, must be deposited at the Registered Office of Burj Clean 
Energy Modaraba, not later than 48 hours before the time of holding the meeting. 

2. Attested copies of CNIC or the passport of the beneficial owners and the proxy shall be 
provide with the proxy form.  

3. The proxy shall produce his original CNIC or original passport at the time of the meeting. 
4. In case of a corporate entity, the Board of Directors Resolution/Power of Attorney with 

specimen signature shall be submitted (unless it has been provided earlier along with 
proxy form to the Modaraba). 

FORM OF PROXY



 
 

  
  

 
 

: 

 

 

  

  

  

  

  

 

  

  

  

 

 

 

 .    

 .    

  

                

  

  

 .  

 .  

.  
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You can download the Electronic Credit Mandate Form on Notices and Announcements Section at the 
Modaraba’s website: https://burjmodaraba.com/. Further, the same is also available on website of CDC-
Share Registrar Services Limited: https://www.cdcsrsl.com/. You may contact us at 
enquiry@burjcap.com for this purpose. 

Electronic Mandate Form 

Folio 
Numbe

r 

Name of 
Certificat
e holders 

Title of 
the 

Bank 
Accoun

t 

Internationa
l Bank 

Account 
Number 
(IBAN) 

Nam
e of 

Bank 

Name 
of 

Bank 
Branch 

and 
Addres

s 

Cellular 
& 

Landline 
Number 

of 
Certificat
e holders 

CNIC / 
NTN 

numbe
r 

(attach 
copy) 

Signature 
of 

Certificat
e holders 

         

 

6. With Holding Tax on Dividend: 

In compliance with Section 150 read with Division I of Part III of the First Schedule of the Income Tax 
Ordinance, 2001, withholding tax from dividends and the rates of deduction of income tax from 
dividend payments shall be as under:  

a. For persons appearing on active taxpayer’s list: 15% 
b. For persons not appearing on active taxpayer’s list: 30% 

Withholding tax exemption from the dividend income shall only be allowed if a copy of valid tax 
exemption certificate is made available to the Share Registrar, / Transfer Agent CDC Share Registrar 
Services Limited (CDCSRSL), of the Modaraba by the first day of book closure. 

However, provisions of withholding additional tax from person not appearing on active taxpayers list 
are not applicable to the extent of dividend payment to non-resident persons.  

To enable the Modaraba to make tax deduction on the amount of cash dividend @ 15% instead of 30%, 
all the Certificate holders whose names are not appearing on the Active Tax-payers List (ATL) provided 
on the website of FBR, despite the fact that they are filers, are advised to make sure that their names 
are entered into ATL before the first day of book closure, i.e., by October 19, 2026; otherwise, tax on 
their cash dividend will be deducted @ 30% instead of 15%. 

The corporate Certificate holders having CDC accounts are required to have their National Tax Numbers 
(NTNs) updated with their respective participants, whereas corporate physical Certificate holders 
should send a copy of their NTN certificate to the Modaraba or its Share Registrar i.e., CDC Share 
Registrar Services Limited, CDC House 99-B, Block ‘B’, S.M.C.H.S Main Shahra-e-Faisal, Karachi-
74400. The Certificate holders while sending NTN or NTN certificates, as the case may be, must quote 
the Modaraba’s name and their respective folio numbers. 

Tax in Case of Joint Certificate-holders 

Office# 202, 1st Floor, 11-C, Al-Murtaza Commercial
Lane 2, DHA Phase VIII, Karachi, Pakistan.
Tel: +92 21 35246400
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