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2024 2023 2022 2021 2020 2019

Balance Sheet 
Investments                                                  168,748        158,671           44,805           26,247          17,483           31,817         

Advances                                                        21,141          19,610           24,208           20,300          19,134           18,771          

Borrowings                                                   184,383        174,594           68,320           40,285          27,763           45,152          

Deposits and other accounts                            1,166              – ––                  55                  50               830                620          

Total Assets                                                  201,999        188,070           79,938           51,450          40,253           57,773          

Net Assets                                                      12,658          10,839           10,003           10,232          10,733           10,549          

Paid up Capital                                                 6,000            6,000             6,000             6,000            6,000             6,000          
 
Profit & Loss 
Mark up income                                              37,850          22,150             6,899             3,335            3,681             5,042          

Mark up expense                                            36,764          20,780             6,110             2,469            2,913             4,307          

Non mark up income                                           674               683                353                340               688                  43          

Non mark up expense                                         612               606                434                432               388                332          

Gross income                                                 38,525          22,833             7,252             3,675            4,369             5,085          

Profit before provision and tax                          1,149            1,447                708                774            1,067                445          

Provisions                                                              77               238                (35)                 71                 34                 (13)        

Profit before tax                                                1,226            1,210                744                704            1,033                458          

Profit after tax                                                      610               847                503                481               718                366          

Taxation                                                               615               362                241                222               315              – ––         

Dividend paid                                                       300               300              – ––                300               300                300          
 
Investors information 
Profit before tax ratio                                       3.18%           5.30%         10.25%          19.15%         23.64%            9.01%         

Gross spread ratio                                           2.87%           6.19%          11.44%          25.97%         20.86%          14.56%         

Return on assets                                             0.31%           0.63%           0.77%            1.05%           1.46%            0.69%         

Return on equity                                              5.20%           8.13%           4.97%            4.59%           6.75%            3.57%         

Earning asset to total asset ratio                   94.06%         94.92%         94.67%          94.48%         93.28%          95.64%         

EPS (Earning per share)       PKR                      1.02              1.41               0.84               0.80              1.20               0.61         

Gross Infection Ratio                                       4.83%           5.44%           3.56%            4.89%           5.03%            3.10%         

Net Infection Ratio                                           0.47%           0.78%           1.57%            2.32%           2.93%            1.07%         

Capital Adequacy Ratio (CAR)                      28.52%         29.42%         29.42%          29.42%         26.64%          27.27%         

Dividend payout                                               5.00%           0.00%           0.00%            5.00%           5.00%            5.00%         

15 Years Performance at a Glance
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2018 2017 2016 2015 2014 2013 2012 2011 2010

          26,117             7,679           16,658           16,850           24,247           27,431             7,121           25,741             9,868 

         20,330           18,768           13,996           10,237             7,386             6,800             5,776             4,647             2,468 

         36,890           13,976           20,493           14,544           18,090           26,392             2,417           23,360             5,943 

              725             4,751             2,913             4,218             5,164                567             2,825                979                844 

         48,793           29,869           34,391           29,115           32,901           35,508           14,046           32,544           14,369 

           9,960           10,456           10,429             9,684             9,139             8,246             8,581             7,928             7,343 

           6,000             6,000             6,000             6,000             6,000             6,000             6,000             6,000             6,000 

           2,507             1,462             1,591             1,832             2,503             1,407             2,912             2,395             1,698 

           1,788                908             1,084             1,279             2,036                969             2,045             1,469                778 

              222                588             1,237             1,230                907                706                406                284                212 

              341                293                314                304                272                219                201                203                165 

           2,729             2,050             2,828             3,062             3,410             2,113             3,318             2,679             1,910 

              599                849             1,430             1,479             1,102                925             1,072             1,007                963 

                96                178                  97                179                   (4)                  8                  (4)                 87                  81 

              503                671             1,333             1,300             1,106                917             1,076                920                882 

              276                470                962                937                905                706                784                604                581 

             – ––               – ––              – ––              – ––              – ––              – ––              – ––              – ––              – –– 

              300                300                300                200                200                200             1,000                200              – –– 

        18.43%          32.73%         47.14%          42.46%          32.43%         43.40%         32.43%          34.34%          46.18% 

        28.68%          37.82%         31.87%          30.19%          18.70%         31.13%         29.77%          38.62%          54.18% 

          0.70%            1.46%           3.03%            3.02%            2.65%           2.85%           3.37%            2.57%            4.38% 

          2.70%            4.50%           9.57%            9.96%          10.41%           8.39%           9.50%            7.91%            8.51% 

        95.29%          96.90%         96.21%          94.67%          96.38%         97.06%         94.06%          97.03%          95.27% 

             0.46               0.78               1.60               1.56               1.51               1.18               1.31               1.01               0.98 

          2.87%            5.00%           3.17%            3.00%            0.03%           0.04%           0.05%            0.06%            0.27% 

          1.39%            3.54%           1.54%            1.52%            0.00%           0.00%           0.00%          -0.38%          -0.03% 

        24.50%          30.62%         25.59%          26.44%          33.80%         35.82%         59.76%          58.47%          84.61% 

          5.00%            5.00%           5.00%            3.33%            3.33%           3.33%         16.67%            3.33%             – ––

PKR in Million
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Independent Auditor’s Review Report to the members 
of Pak-Brunei Investment Company Limited
Review Report on the Statement of Compliance contained in Listed Companies (Code of Corporate 
Governance) Regulations, 2019 
 
We have reviewed the enclosed Statement of Compliance with the best practices of The Listed Companies 
(Code of Corporate Governance) Regulations, 2019 (the Regulations) prepared by the Board of Directors of 
Pak Brunei Investment Company Limited (the Company) for the year ended December 31, 2024 in 
accordance with the requirements of the Regulations to the extent as adopted by the Company. 
 
The responsibility for compliance with the Regulations (as adopted) is that of the Board of Directors of the 
Company. Our responsibility is to review, to the extent where such compliance can be objectively verified, 
whether the Statement of Compliance reflects the status of the Company’s compliance with the provisions of 
the Regulations (as adopted) and report if it does not and to highlight any non-compliance with the requirements 
of the Regulations (as adopted). A review is limited primarily to inquiries of the Company’s personnel and review 
of various documents prepared by the Company to comply with the Regulations (as adopted).  
 
As a part of our audit of the financial statements we are required to obtain an understanding of the accounting 
and internal control systems sufficient to plan the audit and develop an effective audit approach. We are not 
required to consider whether the Board of Directors’ statement on internal control covers all risks and controls 
or to form an opinion on the effectiveness of such internal controls, the Company’s corporate governance 
procedures and risks.  
 
The Regulations (as adopted) require the Company to place before the Audit Committee, and upon 
recommendation of the Audit Committee, place before the Board of Directors for their review and approval, its 
related party transactions and also ensure compliance with the requirements of Section 208 of the Companies 
Act, 2017. We are only required and have ensured compliance of this requirement to the extent of the approval 
of the related party transactions by the Board of Directors upon recommendation of the Audit Committee.  
 
Based on our review, other than stated above or below, nothing has come to our attention which causes 
us to believe that the Statement of Compliance does not appropriately reflect the Company’s compliance, 
in all material respects, with the requirements contained in the Regulations as adopted by the Company 
for the year ended December 31, 2024. We draw attention to the following matters described in the 
enclosed Statement: 
 
l The Regulations are not applicable on Development Financial Institutions (DFIs) vide BPRD Circular 

No. 14 dated October 20, 2016 issued by the State Bank of Pakistan. However, the Company has 
voluntarily adopted certain provisions of the Regulations as mentioned in the enclosed statement. 

 
The engagement partner on the review resulting in this independent auditor’s review report is Hena Sadiq.

Independent Correspondent Firm to 
Deloitte Touche Tohmatsu Limited

Yousuf Adil 
Chartered Accountants 
 

Cavish Court, A-35, Block 7 & 8 
KCHSU, Shahrah-e-Faisal 
Karachi-75350 
Pakistan 
 

Tel:  +92 (0) 21 3454 6494-7 
Fax: +92 (0) 21 3454 1314 
www.yousufadil.com

Chartered Accountants 
 
Place: Karachi 
Dated: March 5, 2025 
UDIN: CR202410057vwtsi4cJ2



SBP vide BPRD Circular No. 14 dated October 20, 2016 has advised that the requirement in terms of 
Prudential Regulation G-1 with regards to the applicability of Code of Corporate Governance (CCG) issued 
by the Securities and Exchange Commission of Pakistan shall not be applicable on DFIs. However, it is 
expected that all DFIs will continue to follow the best practices on corporate governance. Accordingly, the 
Company has adopted certain provisions of the Listed Companies (Code of Corporate Governance) 
Regulations, 2019 (the ‘Regulations’), as applicable. 
 
Accordingly, the Statement of Compliance prescribed by SECP as given below has been adjusted to the 
extent the same has been adopted by the Company. 
 
1. The total number of directors are four (4) as per the following-  

Male: 02 
Female: 02 

 
2. As per the joint venture arrangement between Government of Pakistan (GoP) and Government of 

Brunei, the Company’s board of directors comprises of four directors who are nominated by both the 
Governments. At present, the composition of Board is as follows: 

 

 Category Names Description 

 Executive Director Mr. S. M. Aamir Shamim Nominated by the Government of Pakistan 

 Non-Executive Directors Ms. Dk Noorul Hayati Pg Julaihi (Chairperson) Nominated by the Government of Brunei 

Mr. Nasir Mahmood Khosa Nominated by the Government of Pakistan 

Ms. Norakerteni Muhammad Nominated by the Government of Brunei 

 
The Company has obtained relaxation from the State Bank of Pakistan in respect of the appointment of 
one independent director on the Board. 

 
Given that the directors are appointed by their respective governments, the company can fulfill the 
requirements necessary to constitute Board committees as stipulated in the Regulations to a certain 
extent only.  

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

 
3. The Company has prepared a code of conduct and has ensured that appropriate steps have been taken 

to disseminate it throughout the company along with its supporting policies and procedures. 
 
4. The Board has developed a vision/mission statement, overall corporate strategy and significant policies 

of the company. The Board has ensured that complete record of particulars of the significant policies 
along with their date of approval or updating is maintained by the company.  

 
5. All the powers of the Board have been duly exercised and decisions on relevant matters have been 

taken by the Board/shareholders as empowered by the relevant provisions of the Act and the 
Regulations. 

 
6. The meetings of the Board were presided over by the Chairperson and, in her absence, by a director 

elected by the Board for this purpose. The Board has complied with the requirements of Act and the 
Regulations with respect to frequency, recording and circulating minutes of meetings of the Board. 
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Statement of Compliance with Listed Companies 
(Code of Corporate Governance) Regulations, 2019 
Pak Brunei Investment Company Limited 
Year ended December 31, 2024



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

 
8. The Board meets the criteria of requirement of Directors’ Training program. 
 
9. The Board has approved appointment of Chief Financial Officer, Company Secretary and Head of 

Internal Audit, including their remuneration and terms and conditions of employment and complied with 
relevant requirements of the Regulations;  

 
10. Chief Financial Officer and Chief Executive Officer duly endorsed the financial statements before 

approval of the Board;  
 
11. The Board has formed committees comprising of members given below.-  
 
a) Audit Committee  

 Name of Director                                                                                                                                                   Category 

 Mr. Nasir Mahmood Khosa Chairman 

 Ms. Dk Noorul Hayati Pg Julaihi Member 

 Ms. Norakerteni Muhammad Member 

 
b) Human Resource & Remuneration Committee 

 Name of Director                                                                                                                                                   Category 

 Mr. Dk Noorul Hayati Pg Julaihi  Chairperson 

 Mr. Nasir Mahmood Khosa  Member 

 Ms. Norakerteni Muhammad Member 

 
c) Risk and Credit Management Committee 

 Name of Director                                                                                                                                                   Category 

 Mr. Nasir Mahmood Khosa Chairman 

 Mr. Dk Noorul Hayati Pg Julaihi Member 

 Mr. S. M. Aamir Shamim Member 

 
12. The terms of reference of the aforesaid committees have been formed, documented and advised to the 

committee for compliance;  
 
13. The frequency of meetings (quarterly / half yearly / yearly) of the committee were as per following:  
 
 S. No.   Name of the Committee                                Frequency of the meetings held during the year 

 a)        Audit Committee                              Four times during the year prior to the approval of the quarterly, half-yearly  
                                                                      and annual financial statements of the Company by the Board. 

 b)        Human Resource and   
           Remuneration Committee               Four times during the year 

 c)        Risk and Credit  
           Management Committee                 Twice during the year 

 
14. The Board has set up an effective internal audit function who are considered suitably qualified and 

experienced for the purpose and are conversant with the policies and procedures of the company;  
 
15. The statutory auditors of the company have confirmed that they have been given a satisfactory rating 

under the Quality Control Review program of the Institute of Chartered Accountants of Pakistan and 
registered with Audit Oversight Board of Pakistan, that they and all their partners are in compliance 
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Dk Noorul Hayati Pg Julaihi 

Karachi 
Date: March 05, 2025

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;  

 
16. The statutory auditors or the persons associated with them have not been appointed to provide other 

services except in accordance with the Act, these Regulations or any other regulatory requirement and 
the auditors have confirmed that they have observed IFAC guidelines in this regard;  

 
17. We confirm that all requirements of regulations 3, 7, 8, 32, 33 and 36 of the Regulations have been 

complied with.
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The Board of Directors is ultimately responsible for the internal control system. It is the responsibility of the 
Company’s management to establish and maintain an effective internal control system for an efficient working 
environment and to evaluate its efficacy by identifying control objectives, reviewing significant policies and 
procedures and monitoring its operating effectiveness. 
 
The Company’s internal control system has been designed to provide reasonable assurance regarding the 
effectiveness and efficiency of the Company’s operations, reliability of financial information and compliance 
with applicable laws and regulations. All internal control systems have inherent limitations that they may 
not be able to prevent or detect material misstatements. Also, projections of any evaluation of effectiveness 
to future periods are subject to the risk that controls may become inadequate because of changes in 
conditions or that the degree of compliance with the policies or procedures may deteriorate. However, 
control activities are ongoing processes that include identification, evaluation and management of 
significant risks faced by the Company. 
 
The control activities are being closely monitored across the Company by Internal Audit Department, working 
independent of line management. In addition, Compliance Department is also in place to monitor control 
activities related to regulatory compliance. Internal Audit Department covers all activities in general and key 
risks areas in particular. The Audit Committee of the Board regularly reviews all significant and material 
findings of the internal and external auditors. Regular follow up reporting upon the audit finding is done by 
Compliance Department to the Audit Committee which ensures timely implementations to mitigate identified 
risks and to safeguard the interest of the Company. 
 
An Annual Assessment on internal controls over financial reporting was conducted by the Internal Audit 
Department of the company, which was duly endorsed by Audit Committee of the Board. The observations 
identified and controls recommended in the report will be taken care of and necessary steps are being taken 
for their timely resolution. 
 
The Company endeavors to follow the State Bank of Pakistan’s guidelines on Internal Controls. The 
Company is continuously making efforts to ensure that an effective and efficient Internal Control System 
remains active and implemented. Based upon the results achieved from reviews and audits conducted 
during the year, management considers that the existing Internal Control System, including Internal 
Controls over Financial Reporting, is adequate and has been effectively implemented and monitored. The 
Board also endorses the above evaluation.

Ahmed Nooruddin Virani                               Humaira Siddique                               S. M. Aamir Shamim  
Head – Internal Audit                                                            Chief Financial Officer                                            Managing Director 

Statement of Internal Controls
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To the members of Pak Brunei Investment Company Limited 
 
Report on the Audit of the unconsolidated financial statements  
 
Opinion 

We have audited the annexed unconsolidated financial statements of Pak Brunei Investment Company 
Limited (‘the Company’), which comprise the unconsolidated statement of financial position as at December 
31, 2024, the unconsolidated statement of profit and loss account, the unconsolidated statement of 
comprehensive income, the unconsolidated statement of changes in equity and the unconsolidated cash 
flow statement for the year then ended, along with notes to the unconsolidated financial statements, including 
a summary of 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, the unconsolidated statement of profit and loss account, the 
unconsolidated statement of comprehensive income, the unconsolidated statement of changes in equity and 
the unconsolidated cash flow statement 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 
Companies Act, 2017(XIX of 2017), in the manner so required and respectively give a true and fair view of 
the state of the Company’s affairs as at December 31, 2024 and of the profit, the comprehensive income, 
the changes in equity and its cash flow 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 
Company 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. 
 
Information Other than the unconsolidated financial statements and Auditor’s Report Thereon  

Management is responsible for the other information. The other information comprises the information 
included in the Director’s report for the year ended December 31, 2024, 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 will 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 identified above 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 concluded 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. 

Independent Auditor’s Report

Independent Correspondent Firm to 
Deloitte Touche Tohmatsu Limited

Yousuf Adil 
Chartered Accountants 
 

Cavish Court, A-35, Block 7 & 8 
KCHSU, Shahrah-e-Faisal 
Karachi-75350 
Pakistan 
 

Tel:  +92 (0) 21 3454 6494-7 
Fax: +92 (0) 21 3454 1314 
www.yousufadil.com
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Responsibilities of Management and the Board of Directors for the unconsolidated financial statements 

Management is responsible for the preparation and fair presentation of the unconsolidated financial statements 
in accordance with accounting and reporting standards as applicable in Pakistan, the requirements of the 
Companies Act, 2017 (XIX of 2017) 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 is responsible for assessing the Company’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 either intends to liquidate the Company or to cease 
operations, or has no realistic alternative but to do so. 
 
The Board of Directors is responsible for overseeing the Company’s financial reporting process. 
 
Auditor’s Responsibilities for the Audit of the unconsolidated financial statements 

Our objectives are to obtain reasonable assurance 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: 
 
l 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. 

 
l 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 Company’s internal control. 

 
l Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates 

and related disclosures made by management. 
 
l Conclude on the appropriateness of management’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 Company’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 Company to cease to 
continue as a going concern. 

 
l 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. 

 

Independent Correspondent Firm to 
Deloitte Touche Tohmatsu Limited

Yousuf Adil 
Chartered Accountants



We communicate with the Board of Directors 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 to the Board of Directors 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. 
 
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 Company as required by the Companies Act, 2017  

(XIX of 2017);  
 
b) the unconsolidated statement of financial position, the unconsolidated statement of profit and loss 

account, the unconsolidated statement of comprehensive income, the unconsolidated statement of 
changes in equity and the unconsolidated cash flow statement together with the notes thereon have 
been drawn up in conformity with the Companies Act, 2017(XIX of 2017) and are in agreement with the 
books of account; 

 
c) investments made, expenditure incurred and guarantees extended during the year were for the purpose 

of the Company’s business; and 
 
d) No zakat was deductible at source under the Zakat and Ushr Ordinance, 1980 (XVIII of 1980). 
 
The engagement partner on the audit resulting in this independent auditor’s report is Hena Sadiq.

Chartered Accountants 
 
Place: Karachi 
Dated: March 5, 2025 
UDIN: AR202410057Njl3o8isq

Independent Correspondent Firm to 
Deloitte Touche Tohmatsu Limited

Yousuf Adil 
Chartered Accountants
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