






















































































































DIRECTORS’ REPORT FOR THE YEAR ENDED JUNE 30, 2026 
 
The Board of Directors of MCB Investment Management Limited (MCBIM) are pleased to present 
report on the affairs of MCBIM for the year ended June 30, 2026. 

PRINCIPAL BUSINESS 

The Company is a Non-Banking Finance Company, licensed as Asset Management Company, 
Investment Advisor and Pension Fund Manager under the Securities and Exchange Commission of 
Pakistan’s regulatory regime. The principal activities of the Company are floating and managing 
Collective Investment Schemes, Voluntary Pension Schemes and providing Investment Advisory 
Services. 

THE BUSINESS ENVIRONMENT 

Economy Review 

The country posted a current account deficit of USD 139 million in fiscal year 2026 (FY26) compared 
to a surplus of USD 1,838 million in the corresponding period last year. Trade Deficit increased by 
25.4% YoY as exports declined by 4.6% while imports increased by 9.0%. The remittances inflows 
grew at a healthy rate of 8.6% to USD 41.6 billion. The county’s external position remained robust as 
SBP’s foreign exchange reserves increased to around USD 18.4 billion compared to USD 14.5 billion 
at the end of the last fiscal year. The local currency depicted strength against the greenback as the 
USD/PKR appreciated by 2.0% to 278.2 during the period. 

Headline inflation, as measured by the Consumer Price Index, averaged 7.0% during FY26, compared 
with 4.5% in the previous year. The acceleration was primarily driven by higher global oil prices, which 
translated into increased domestic fuel prices and generated broader second-round inflationary 
pressures across transportation, energy-intensive goods, and other components of the consumer basket. 

Pakistan’s provisional GDP growth clocked at 3.7% in FY26 with Agricultural, Industrial and Services 
sectors increasing by 2.9%, 3.5% and 4.1% respectively. On the fiscal front, FBR tax collection 
increased by 10.7% during FY26 to PKR 13,004 billion, exceeding the twice downward-revised target 
by PKR 21 billion. Meanwhile, the fiscal deficit narrowed substantially to PKR 3,778 billion (3.0% of 
GDP) from PKR 6,168 billion (5.4% of GDP) in the previous year. This marked improvement was 
primarily supported by lower financing costs, stronger revenue mobilization, and continued fiscal 
discipline. 

Equity Market Review 

Pakistan equities delivered another strong year in FY26, with the KSE-100 Index gaining 43.5% to 
close at 180,302 points, marking a third consecutive year of positive returns. The market’s performance 
was supported by continued improvement in macroeconomic conditions, including stronger foreign 
exchange reserves, progress under the IMF programme, sovereign credit-rating upgrades and a more 
supportive monetary backdrop. Investor confidence was further reinforced by improving external 
relations, renewed foreign investment interest, progress on circular debt resolution and resilient 
corporate earnings across key sectors. These developments drove the index to an all-time high of 
189,167 points in January 2026. 

The second half of the year was, however, characterised by elevated volatility. Escalating tensions 
between the US and Iran pushed international oil prices to around USD 120 per barrel, raising concerns 
over inflation, the external account and the domestic interest-rate outlook. This triggered a sharp market 



correction during February and March. Sentiment subsequently improved during the final quarter as 
geopolitical tensions eased, oil prices moderated and the market reassessed the underlying strength of 
Pakistan’s macroeconomic and corporate fundamentals. The recovery was further supported by IMF 
approval of USD 1.3 billion under the EFF and RSF programmes, the successful issuance of Pakistan’s 
inaugural USD 250 million Panda Bond and a market-friendly FY27 Federal Budget. As a result, the 
KSE-100 recovered strongly through April, May and June, ending FY26 close to its record high despite 
significant interim volatility. 

During FY26, foreign investors, insurance companies, and banks were major net sellers, with outflows 
of USD 847.7 million, USD 242.7 million, and USD 177.1 million, respectively. This selling was 
mainly absorbed by companies, mutual funds, and individuals, with inflows of USD 587.5 million, USD 
406.8 million, and USD 330.1 million, respectively. On the activity front, average trading volumes for 
the KSE-All Index increased to 910.9 million shares, compared to about 618.4 million shares in FY25. 
Meanwhile, average trading value during the period increased by 54.7% over the last year to USD 151.8 
million. 

Banks, Fertilizer, and E&P sectors were the major contributors to the index rally, adding 21,612, 7,748, 
and 6,151 points, respectively. Attractive dividend yields and valuations garnered investor interest in 
the Banking and Fertilizer sectors, while the E&P sector also remained in the limelight due to the one-
off PKR 1.2trn disbursement by the GoP under the circular debt clearance plan and rising oil prices. 

Economy & Market – Future Outlook 

The renewed escalation in the Iran–US conflict has triggered a sharp increase in global oil prices, with 
Brent crude trading at around USD 100 per barrel at the time of writing amid concerns over potential 
supply disruptions through the Strait of Hormuz and the Bab al-Mandab Strait. This has immediate 
macroeconomic implications, particularly for oil-importing economies like Pakistan, as higher oil prices 
raise the import bill, fuel inflation, and exert pressure on the currency. However, the situation remains 
highly fluid, with outcomes dependent on the duration and intensity of the conflict. If tensions do not 
escalate further, the impact on macros is likely to remain manageable, but a prolonged conflict could 
keep oil prices elevated and pose additional risks to inflation, external balances, and overall economic 
stability. 

Given the increase in global oil prices and refinery margins, we now expect Pakistan’s current account 
deficit to widen to approximately USD 2.5 billion, or 0.5% of GDP, in FY27, compared with USD 139 
million, or 0.03% of GDP, in FY26. Elevated oil prices remain the key downside risk to the external 
account. Based on our estimates, every USD 10 per barrel increase above our base-case oil price 
assumption of USD 80 per barrel could add approximately USD 2.0 billion to the import bill and, by 
extension, the current account deficit. Nevertheless, the continuation of the IMF program remains an 
important source of external stability, as it should facilitate Pakistan’s access to multilateral, bilateral 
and commercial financing. Pakistan’s continued geopolitical relevance may also support additional 
inflows from friendly countries. In this regard, Saudi Arabia has recently provided an additional USD 
3.0 billion in deposits and extended its existing USD 5.0 billion facility for a further three years. The 
currency outlook will remain closely linked to the trajectory of international oil prices, external 
financing flows and broader geopolitical conditions. Under our base case, we have assumed 
approximately 5.0% depreciation in the Pakistani rupee and expect the USD/PKR exchange rate to close 
at around 292 by June 2027. 

Higher international oil prices, together with corresponding adjustments in domestic fuel prices, are 
also expected to keep inflationary pressures elevated in the near term. We now project average CPI 
inflation of approximately 8.4% in FY27, compared with 7.0% in FY26. On the growth front, GDP is 



expected to expand by between 3.5% and 4.0% in FY27, although any further escalation in the Middle 
East conflict would pose a downside risk to this forecast. On the fiscal front, we expect the fiscal deficit 
to normalize to 3.6% of GDP in FY27 compared to 3.0% GDP in FY26. Fiscal deficit is expected to 
remained contained due to IMF strict requirement to generate a primary surplus of PKR 2.8 trillion 
(2.0% of GDP). 

The Monetary Policy Committee increased the policy rate by 100 basis points to 11.5% at its April 2026 
meeting, following an extended period of monetary easing, and subsequently maintained the rate at its 
June 2026 meeting.  Going forward, developments in the Middle East are likely to remain a key driver 
of macroeconomic variables and, by extension, the monetary policy outlook. We expect the central bank 
to maintain a data-dependent approach in shaping upcoming policy decisions.  

From the capital market perspective particularly equities, the market is still trading at attractive 
valuations. Market cap to GDP ratio is at 15.6%, a discount of 13.8% from its historical average of 
18.1%. We believe a closer view of sectors and stocks will remain important and investment selection 
should focus on companies, which trade at a discount to their intrinsic value. As of the close of the 
quarter, the market is trading at a forward Price to Earnings ratio of 8.1x, while offering a dividend 
yield of 6.1%. For debt holders, we expect Money Market Funds to continue to seamlessly mirror policy 
rates throughout the year.  

Mutual Fund Industry Review 

The Net Assets of the open-end mutual funds industry increased by about 14.3% during FY26 to PKR 
4,209 billion. Total money market funds declined by 0.9% since June 2025. Within the money market 
sphere, conventional funds showed a decrease of 6.5% to PKR 914 billion while Islamic funds increased 
by 5.0% to PKR 957 billion. In addition, the total fixed Income and Fixed Rate funds increased by about 
15.9% since June 2025 to PKR 1,440 billion while Equity and related funds increased by 62.3% to PKR 
797 billion. 

In terms of the segment share, Money Market funds were the leader with a share of around 44.5%, 
followed by Income and fixed return funds with 34.2% and Equity and Equity related funds having a 
share of 18.9% as at the end of June 2026. 

Mutual Fund Industry Outlook 

Money market funds should benefit from higher liquidity as they are ideal for investors with a short-
term horizon and low risk profile. For medium to long term investors the interest in capital markets 
particularly equities will continue to remain strong. Our operations remained seamless and given our 
competitive edge in digital access and online customer experience; we are prepared to get benefits of 
the growing number of investors available online.  

 
COMPANY'S PERFORMANCE REVIEW 

In FY 2025-2026 AUMs grew by 1% resulting in marginal increase in the Company’s core revenue, 
which grew by Rs. 5 million. Compared to Rs. 4,710 million in FY 2025, the Company earned Rs. 
4,715 million in FY 2026.  

Additionally, the Pakistan Stock Exchange (PSX) delivered a strong return of over 43%. With interest 
rates maintaining near 11ish, unitholders have shown renewed interest in equity funds. Improved market 
valuations led to a growth of Rs. 32 billion (86%) in equity-based Funds’ AUMs, reaching Rs. 69 
billion. 



The Company continued to maintain allocation in equity-based Funds. With the PSX posting a 43.5% 
gain, this was positively reflected in the Company’s income and the Company earned return of over 
44.5% in equity portion. Fixed Income Funds also delivered returns of over 10.1%. Through prudent 
fund management and selective, cautious exposure to equity-based investments, the Company earned 
investment income of Rs. 710 million, slightly up from Rs. 699 million in the previous year. 

Due to muted AUM growth and subdued investment income, the Company recorded a profit after tax 
of Rs. 1,772 million, compared to Rs. 1,758 million in the previous year. Earnings per share for the 
financial year ended June 30, 2026, stood at Rs. 24.62, down from Rs. 24.42 in FY 2025. 

The Company continued to strengthen its leadership in digital financial services by accelerating its 
digital transformation agenda and expanding its technology-driven capabilities. During the year, 
strategic investments were made to enhance digital customer acquisition, streamline end-to-end 
investment journeys, and improve customer engagement through intelligent, data-driven interactions. 
The continued evolution of the iSAVE digital investment platform, expansion of digital distribution 
channels, adoption of advanced marketing technologies, and enhancement of self-service capabilities 
have enabled the Company to deliver a seamless, secure and customer-centric investment experience 
while improving operational efficiency and scalability. 
 
The Company's digital ecosystem continues to serve as a key growth engine, enabling wider market 
penetration, increased investor accessibility and sustainable business expansion. Looking ahead, the 
Company remains committed to leveraging emerging technologies, automation, artificial intelligence 
and advanced analytics to further personalize customer experiences, strengthen digital engagement and 
enhance decision-making capabilities. These initiatives will reinforce the Company's position as a 
leading digitally enabled asset management company while supporting long-term growth in assets under 
management and delivering greater value to all stakeholders. 
 
The Company uses Net Promoter Score (NPS) as a metric to gauge loyalty and satisfaction of valued 
customers. For the year ended December 31, 2025 our NPS stood at 61%. 
 
The Board has proposed a final dividend of Rs. 4.00 per share i.e. 40 % which is in addition to Rs. 3.00 
per share i.e. 30% as interim dividend for the year ended June 30, 2026 as compared to total dividend 
of Rs. 7.0 per share i.e. 70% for the year ended June 30, 2025. 
 
The Board of Directors of the Company has an overall responsibility to ensure that internal financial 
controls system of the company is adequate and is operating effectively.  

The value of contribution of employees in pension funds is Rs. 59.18 million as on June 2026 (Rs. 48.52 
million for the year ended June 30, 2025). 

Gender Pay Gap Statement under Circular 10 of 2024 

MCB Investments promotes an inclusive work environment by ensuring equitable representation at all 
levels within the organization. The Company believes that there is no significant disparity between what 
women and men are paid at comparable cadres. Currently, the mean gender pay gap and median gender 
pay gap pay for women is 67.08 % and 45.84 % respectively. 

 



BONUS RETAINED – KEY EMPLOYEES (CEO, CIO & HEAD OF INVESTMENT 
COMMITTEE) 

In compliance of “Alignment of Interest Policy” of the company, below are the details of amount of 
performance bonus of key employees retained till June 30, 2026: 

 
* This represents annualized return from the date of bonus invested into the Fund. 
** This represents absolute return from the date of bonus invested into the Fund. 
 
PRINCIPAL RISKS AND UNCERTAINTIES 

Assets under management (AUM), which is the backbone of asset management industry, showed decent 
growth in FY26 and reached around Rs. 4.4 trillion. Macroeconomic stability, despite deteriorating geo-
political landscape, supported this growth.  
 
Most of this growth can be traced back to increase in AUM of Shariah funds including equity and the 
broader fixed income categories. It is important to highlight that the share of Shariah mutual funds has 
been rising over the years and gained further momentum after Federal Shariah Court directed a national 
transition towards an Islamic financial system. Apart from Shariah category, conventional equity funds 
also contributed a major chunk to the increase in overall industry AUM as the stock market posted 
significant returns in FY26.  
 
Going forward, geo-political instability remains a major risk, which can distort macroeconomic 
variables and in turn returns on investment avenues. 
 
For the past few years, Asset Management Companies (AMCs) have increasingly been focusing on and 
offering online and Mobile based services. Although, cyber security solutions against hacking and 
cyber-attacks require substantial costs to develop, maintain and protect, however, SECP has now 
mandated AMCs providing services through digital platforms to ensure that adequate cybersecurity 
measures and controls are in place. Going forward, with the implementation of required controls by the 
industry, the level of cybersecurity risk is likely to reduce. 
 
Regulatory authorities maintained an intensified focus on ‘Anti Money Laundering’ (AML), 
‘Combating the Financing of Terrorism’ (CFT) and ‘Know Your Customer’ (KYC) requirements. This 
has increased regulatory risk for Asset Management Companies (AMCs), which are required to 

S. 
No. 

Financial 
Year 

Name of the 
Employee  

Designation 
Name of the 

Fund  

Amount 
Retained  

Fund 
Return 

(%) In Rs.  

1 

2024 

Mr. Khawaja 
Khalil Shah 

Chief 
Executive 
Officer/ 
Director 

ALHCMOP 316,601 11.62* 

2 
Mr. 
Muhammad 
Asim 

Chief 
Investment 
Officer 

ALHISF 195,000 116.75** 

3 

2025 

Mr. Khawaja 
Khalil Shah 

Chief 
Executive 
Officer/ 
Director 

ALHCMOP 1,113,300 10.33* 

4 
Mr. 
Muhammad 
Asim 

Chief 
Investment 
Officer 

ALHISF 556,650 17.16** 



carefully perform Customer Due Diligence (CDD). MCBIM is committed to ensuring compliance of 
these very demanding but necessary regulations. 

CORPORATE SOCIAL RESPONSIBILITY AND IMPACT ON ENVIRONMENT 

Corporate Social Responsibility and Environmental Impact Initiatives 

As part of its commitment to corporate social responsibility and financial inclusion, MCB Funds 
conducted a series of financial literacy initiatives across diverse audiences. In collaboration with 
AshreiTech Academy, the Company held a workshop at the National Aerospace Science & Technology 
Park (NASTP) for young professionals on budgeting, saving, and investing. Partnering with DisruptHR, 
MCB Funds delivered an interactive financial literacy session at Roots Millennium School, fostering 
early investment awareness among students. Additionally, during Pakistan Financial Literacy Week 
2026, in collaboration with MUFAP and SECP, the Company conducted public awareness sessions at 
Dolmen Mall, Lahore, promoting informed financial decision-making among the general public. 

MCB Funds Cares – Plantation Drive 

Under the MCB Funds Cares initiative, a plantation drive was organized at Shahwilayat Public School 
to promote environmental awareness, sustainability, and community engagement, encouraging students 
to participate. The students painted the pots and planted the saplings themselves and were guided to 
nurture their plants by watering them daily and keep them healthy.  
 
Breast Cancer Awareness Month – Early Detection & Health Education 

MCB Funds organized an awareness session for all our female employees across Pakistan. The session 
was focused on early detection and preventive healthcare, reinforcing our ESG (Social) commitment to 
women's health and community well-being. 
 
ASSET MANAGER AND STABILITY RATING 
 

MCB Investment Management Limited has maintained highest Asset Manager Rating of AM1. This 
rating reflects the Company’s position as one of the leading Asset Managers in the industry, having 
highest operational standards, structured investment processes, good governance framework and 
qualified management team. The stability ratings of the Collective Investment Schemes under the 
Management Company are as follows: 

 

 
 

As at June 30, 2026 

 
 

As at June 30, 2025  

 
-------------------------Stability rating-------------------- 

Rating  
agency 

Pakistan Cash Management Fund  AA + (f) AA + (f) PACRA 
Pakistan Income Fund  AA (f) AA (f) PACRA 
MCB Pakistan Sovereign Fund   AA - (f) AA - (f) PACRA 
Pakistan Income Enhancement Fund  A + (f) A + (f) PACRA 
MCB DCF Income Fund  AA - (f) AA - (f) PACRA 
MCB Cash Management Optimizer AA + (f) AA + (f) PACRA 
MCB Investment Savings Fund AA + (f) - PACRA 
Alhamra Islamic Income Fund  AA (f) AA (f) PACRA 
Alhamra Daily Dividend Fund AA- (f) AA- (f) PACRA 
Alhamra Islamic Money Market Fund AA+ (f) AA+ (f) PACRA 
Alhamra Cash Management Optimizer AA (f) AA (f) PACRA 
Alhamra Government Securities Fund AA (f) AA (f) PACRA 

 



The Mutual Funds Association of Pakistan (MUFAP) is executing the performance of the Mutual Funds 
on the basis of their returns. MCBIM has discontinued the performance rating of its equity based and 
fixed return Collective Investments Schemes. 
 
HOLDING COMPANY 
 
On April 18, 2023, MCB Bank Limited (MCB), being the parent company of MCB -Arif Habib Savings 
and Investments Limited (MCB-AH) acquired 21,664,167 (30.09%) shares of MCB-AH from Arif 
Habib Corporation Limited (AHCL). By virtue of this transaction MCB Bank Limited’s shareholding 
in MCB-AH increased from 36,956,768 (51.33%) shares to 58,620,935 (81.42%) shares and AHCL no 
longer holds any shares in MCB-AH. Consequently, the name of the Company was changed from MCB-
AH to MCB Investment Management Limited. 
 
CORPORATE GOVERNANCE 
 
The Board comprises of eight (8) members including the Chief Executive Officer (CEO) and has a 
diverse mix of gender and knowledge. The Board consists of 2 female and 6 male directors, categorized 
as follows: 
 

 4 Non – Executive Directors;  

 3 Independent Directors; and 

 1 Executive Director (CEO). 
 
The details of above are as under: 

Sr. 
No. 

Name Status 
Membership in other Board 

Committees 
    

1. Mr. Haroun Rashid Non-Executive Director None 

    

2. 
Mr. Muhammad Nauman 
Chughtai 

Non-Executive Director HR&R* Committee 

    

3. Mr. Ahmed Jahangir Non-Executive Director 
HR&R* Committee 
Audit Committee 
IT&DMRC** Committee 

    

4. Mr. Manzar Mushtaq Non-Executive Director Audit Committee 

    

5. Ms. Sadia Muzaffar  Independent Director Audit Committee (Chairman) 

    

6. Mr. Fahd Kamal Chinoy Independent Director HR&R* Committee (Chairman) 

    

7. Ms. Mavra Adil Khan Independent Director 
HR&R* Committee 
IT&DMRC** Committee 
(Chairman) 



    

8. Mr. Khawaja Khalil Shah Executive Director 
HR&R* Committee 
IT&DMRC** Committee 

 
* HR&R stands for Human Resource and Remuneration 
** IT&DMRC stands for IT & Digital Risk Management Committee 
 
The Board of Directors review all significant matters of the Company. This includes, but not limited to, 
the Company’s strategic direction, annual business plans and targets, decision on long-term 
investments. The Board of Directors is committed to maintaining high standards of corporate 
governance.  
 
The Board of Directors is pleased to report that: 
 

a. The financial statements, present fairly the state of affairs, the results of operations, cash flows 
and changes in equity; 
 

b. Proper books of accounts of the Company have been maintained; 
 

c. Appropriate accounting policies as stated in the notes to the financial statements have been 
consistently applied in preparation of financial statements and accounting estimates are based 
on reasonable and prudent judgment; 
 

d. International Financial Reporting Standards have been followed in the preparation of financial 
statements and any departures there from have been adequately disclosed and explained; 
 

e. The system of internal control is sound in design and has been effectively implemented and 
monitored with ongoing efforts to improve it further; 
 

f. There are no significant doubts upon the Company’s ability to continue as going concern; 
 

g. There has been no material departure from the best practices of Corporate Governance, as 
detailed in the listing regulations; 
 

h. Key operating and financial data of the last 6 years in summarized form is annexed; 
 

i. The outstanding taxes, statutory charges and duties, if any, have been fully disclosed in the 
audited financial statements; 
 

j. The Board of Directors is ultimately responsible for Company’s system of internal controls and 
for reviewing its effectiveness. The Board, whilst maintaining its overall responsibility, has 
delegated the detailed design and operation of the system of internal controls to the Chief 
Executive. Company’s system of internal controls comprises of clear governance structures, 
authority limits and accountabilities and well-understood policies and procedures. The Board 
meets quarterly to consider Company’s financial performance, financial and operating budgets, 
business growth and developmental plans, capital expenditure proposals and other key 
performance indicators. The Audit Committee receives reports on the system of internal 



financial controls from the external and internal auditors and reviews the process for monitoring 
the effectiveness of internal controls; 
 

k. As at June 30, 2026, the Company is in compliance with the requirements of Directors’ Training 
Program, as contained in Regulation No. 19 of the Code; 
 

l. The Directors’ Remuneration Policy (The Policy) was approved by the Board of Directors in 
their 144th meeting held on September 14, 2018. The Policy was revised and was approved by 
the Board of Directors in 182nd meeting held on October 21, 2022. The main features of the 
Policy are as under: 

 
(i) With effect from October 21, 2022 each non-executive director will be paid a 

sum of rupees one hundred and twenty-five thousand (Rs. 125,000) for 
attending the Board meeting / committees of the Board; 
 

(ii) Payment for any extra services shall not be made to any executive director. 
However, if a non-executive director performs any special services, the 
remuneration of the same will be pre-decided by the Board and in the absence 
of the quorum, by the general meeting of members of the Company; 

 
(iii) Remuneration to executive director(s) shall be decided by the Board on 

recommendation of the Human Resource and Remuneration Committee based 
on the role and responsibilities of the executive director and shall reflect the 
individual’s roles, experience and responsibilities; and 

 
(iv) Non-executive directors are not covered under any post retirement scheme of 

the Company. 
 
m. The detailed pattern of shareholding as on June 30, 2026 is annexed; 
 
n. A formal and effective mechanism is put in place for an annual evaluation of the Board’s own 

performance, members of the Board and Committees of the Board; 
 
o. There are no other contracts or arrangement entered into with any of the Related Parties 

requiring disclosure under Section 208 of the Companies Act, 2017. 
 
p. Meeting of the Directors 

 
During the year, nine (10) meetings of the Board of Directors were held. The attendance of 
each Director is as follows: 
 



 

* Appointed on February 07, 2026 
** Resigned on February 06, 2026 
 
 
 

q. Meeting of the Audit Committee 
 
During the year, eight (8) meetings of the Audit Committee were held. The attendance of each 
participant is as follows: 
 

Name of Persons 

 Number 
of 

meetings 
held  

Number of meetings 

Attendance 
required 

Attended 
Leave 

granted 

1. Sadia Muzaffar* 8 2 2 - 

2. 
Syed Savail Meekal 
Hussain** 

8 6 6 - 

3. Mr. Ahmed Jahangir 8 8 8 - 
4. Mr. Manzar Mushtaq 8 8 8 - 

 
* Appointed on February 07, 2026 
** Resigned on February 06, 2026 
 
 
 
 

Name of Persons 

 Number 
of 

meetings 
held  

Number of meetings 

Attendanc
e required 

Attende
d 

Leave 
grante

d 

1. Mr. Haroun Rashid 
 

10 10 9 1 

2. Mr. Ahmed Jahangir 10 10 10 - 

3. Ms. Sadia Muzaffar* 10 2 2 - 

4. Ms. Mavra Adil Khan 10 10 10 - 

5. Syed Savail Meekal Hussain** 10 8 8 - 

6. Mr. Fahd Kamal Chinoy 10 10 8 2 

7. Mr. Manzar Mushtaq 10 10 10 - 

8. Mr. Muhammad Nauman Chughtai 10 10 7 3 

9. Mr. Khawaja Khalil Shah 10 10 10 - 



r. Meeting of the Human Resource and Remuneration Committee 
 
During the year, two (2) meetings of the Human Resource and Remuneration Committee were 
held. The attendance of each participant is as follows: 
 

Name of Persons 

 
Numbe

r of 
meeting

s 
held  

Number of meetings 

Attendance 
required 

Attended 
Leave 

granted 

1. Mr. Fahd Kamal Chinoy 2 2 2 - 

2. 
Mr. Khawaja Khalil 
Shah 

2 2 2 - 

3. 
Mr. Muhammad 
Nauman Chughtai 

2 2 2 - 

4. Mr. Ahmed Jahangir 2 2 2 - 

5. Ms. Mavra Adil Khan 2 2 2 - 

 
s. Meeting of the IT & Digital Risk Management Committee Meetings 

 
During the year, one (1) meeting of the IT & Digital Risk Management Committee was held. 
The attendance of each participant is as follows: 
 

Name of Persons 

 
Numbe

r of 
meeting

s 
held  

Number of meetings 

Attendance 
required 

Attended 
Leave 

granted 

1. Ms. Mavra Adil Khan 1 1 1 - 

2. Mr. Ahmed Jahangir 1 1 1 - 

3. 
Mr. Khawaja Khalil 
Shah 

1 1 1 - 

4. Syed Sohail Ahmed 1 1 1 - 

5. Mr. Shabbir Hussain 1 1 1 - 

6. 
Mr. Muhammad Arsalan 
Khan 

1 1 1 - 

7. 
Mr. Raheel Iqbal 
(CISO)* 

1 1 1 - 

 



* The Company has outsourced its Information Security function to Risk Associates. Pursuant to the 
outsourcing arrangement, Risk Associates has nominated Mr. Raheel Iqbal to perform the duties of the 
Chief Information Security Officer (CISO) on behalf of Risk Associates. 
 

t. The following trades in the shares of the company were carried out during the year by Directors, 
Chief Executive Officer, Chief Operating Officer, Chief Financial Officer, Company Secretary, 
and Chief Internal Auditor of the Management Company and their spouses and minor children: 
 

S. No. Name Designation No. Shares  Selling Price Date  

1. 
Mr. Muhammad 
Nauman 
Chughtai 

Director 23,971 210.42 20-10-2025 

2. 
Mr. Muhammad 
Nauman 
Chughtai 

Director 2,500 220.00 22-10-2025 

3. 
Mr. Muhammad 
Nauman 
Chughtai 

Director 1,743 218.00 27-10-2025 

4. 
Mr. Muhammad 
Nauman 
Chughtai 

Director 5,000 228.84 19-11-2025 

5. 
Mr. Muhammad 
Nauman 
Chughtai 

Director 5,000 230.00 08-12-2025 

6. 
Mr. Muhammad 
Nauman 
Chughtai 

Director 5,000 230.00 10-12-2025 

7. 
Mr. Muhammad 
Nauman 
Chughtai 

Director 227 230.00 29-12-2025 

8. 
Mr. Muhammad 
Nauman 
Chughtai 

Director 1,989 232.84 07-01-2026 

 
 
 
 
 
 
 
 



AUDITORS 
 
The current auditors, M/s. A.F. Ferguson & Co. Chartered Accountants are completing their Five 
(5) years term, and are thus not eligible for reappointment as per the requirement of Listed Companies 
(Code of Corporate Governance) Regulations 2019 and shall retire on the conclusion of 26th Annual 
General Meeting. Moreover, in the 78th Annual General Meeting of MCB Bank Limited, the Parent 
Company, has appointed M/s. KPMG Taseer Hadi & Co. Chartered Accountants as the Bank’s 
statutory auditor for the Financial Year 2026. 
 
The Audit Committee considered and recommended appointment of M/s. KPMG Taseer Hadi & Co. 
Chartered Accountants as statutory auditors of the Company for the year ending June 30, 2027 and 
the Board of Directors has also endorsed the recommendation of the Audit Committee in the 
forthcoming Annual General Meeting. 
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