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VISION 

Enable a net zero future across the energy value chain. 

 

 

MISSION 

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. 

 

 

 

 

 

 

 

 



 

 

CHAIRMAN’S REVIEW REPORT 

 

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 

 

 

 

 

 

 

 

 

 

 

 



 
 

 

 

 

مین جائزہ رپورٹ   چیئر

 

 محترم سرٹیفکیٹ ہولڈرز، 

ہے۔   حاصل  ز  اعزا کا  کرنے  پیش  سالانہ رپورٹ  ی  دوسر کی  اربہ 

ض

مُ انرجی  کلین  بُرج  اپنے  پہل مجھے  کرنا،  تعمیر  پر  بنیادوں  ان  مقصد  ہمارا  سال  اس  بعد،  کے  رکھنے  بنیاد  میں  سال 

میں منتقلی  طرف  کی  مستقبل  کے  انائی  تو ر  پائیدا کی  پاکستان  کاری  سرمایہ  مطابق  کے  کہ شریعت  تھا  کرنا  ثابت  یہ  ور  ا دینا  شکل  عملی  کو  ہے۔ وژن  سکتی  کر  ادا  کردار  مؤثر  قدر  کس    

 

بلِ   قا ہے۔  کیا  مضبوط  مزید  کو  ورک  فریم  کے  کنٹرول  اندرونی  ور  ا مینجمنٹ  رسک  ننس،  گور پنی  ا نے  اربہ 

ض

مُ کہ  ہے  خوشی  مجھے  چیئرمین،  کی  بطور  پاکستان  شعبہ  کا  انائی  تو تجدید 

کے اس  ور  ا رجحان  کا  اپنانے  سولر  میں  بھر  ملک  ثبوت  کا  جس  ہے،  ایک  سے  میں  شعبوں  افزا  امید  سے  سب  کے  سے  معیشت  جانب  کی  صنعت  میں  مرکز  صنعتی  کے  سندھ  بعد   

 ہوا سے بجلی پیدا کرنے میں مرکوز سرمایہ کاری ہے۔ یہ ہمارے اس صنعت پر فوکس کا ثبوت ہے۔

 

بجلی  اقتصادی  ور  ا ر  پائیدا ساتھ  ہی  ساتھ  ہے،  مرکوز  پر  کرنے  تخلیق  قدر  المدتی  طویل   ، ر پائیدا لیے  کے  ہولڈرز  سرٹیفکیٹ  اپنے  توجہ  پر   ہماری  ڈالنے  حصہ  اپنا  میں  حل  کے 

گورننس  ور  ا سماجی  ماحولیاتی،  ہم  پر   (ESG) بھی۔  ماحول  ور  ا ے  معاشر بلکہ  کرے  فراہم  منافع  مالی  ف  صر نہ  قدم  ہر  کا  قی  تر ہماری  تاکہ  ہیں،  پُرعزم  بھی  لیے  کے  اصولوں 

ور دیرپا اثر بھی چھوڑے۔   مثبت ا

 

برقرا اعتماد  اپنا  پر  ہم  نے  جنہوں  ہوں  کرتا  لیے  کے  داروں  شراکت  ور  ا ریگولیٹرز  کاروں،  سرمایہ  اپنے  اظہار  کا  شکریے  مخلصانہ  اپنے  لیے  میں  کے  ٹیم  مینجمنٹ  اپنی  ور  ا رکھا،  ر 

کلین برج  کہ  ہے  یقین  مجھے  ساتھ،  کے  حمایت  مسلسل  کی  ان  کیا۔  م  کا سے  بصیرت  روباری  کا ور  ا محنت  نے  انرجی  جنہوں  آگے   مضاربہ  کو  رفتار  کی  سالوں  دو  بتدائی  ا اپنے 

انائی کے منظرنامے میں ایک نمایاں قوت کے طور پر اپنی پوزیشن کو مزید مضبوط کرے گا۔ ور پاکستان کے قابلِ تجدید تو  بڑھائے گا ا

 

 آپ کا مخلص

 

 منیر کمال 

 
 



 

 

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 

 



 

 

 

Directors' Report 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. 

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 39.00 million (Rs. 0.39 per certificate) 

for the period ended June 30, 2025, 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. 

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. 

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. 

Male Directors  7 

Female Directors 1 

 

The composition of the Board members is as under: 

Independent Directors  4 

Non-Executive Directors  2 

Executive Director  2 

 

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: 

 

 



 

 

 

Name Meetings attended 

Mr. Muneer Kamal 6 

Mr. Razi Ur Rahman 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 

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: 

Name Meetings attended 

Mr. Razi-Ur-Rahman Khan  5 

Mr. Hasan Reza ur Rahim 5 

Mr. Farrukh Zaman 4 

HR, Remuneration, and ESG Committee 

The Board of Directors in compliance with the Regulations formed HR, Remuneration, and 

ESG Committee. 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. 

Name Meetings attended 

Ms. Rabiya Javeri Agha 1 

Mr. Muneer Kamal 1 

Mr. Nabeel Anjum Malik  1 

 

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. 

Name Meetings attended 

Mr. Saad Uz Zaman  2 

Mr. Hasan Reza ur Rahim 2 

Mr. Farrukh Zaman 2 

Mr. Razi-Ur-Rahman Khan 2 

Mr. Nabeel Anjum Malik 1 

Mr. Nadeem Lodhi 1 

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. 

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). 
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نحمدہ و نصلی علٰی رسولہ الکریم

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 

 







 

STATEMENT OF COMPLIANCE WITH LISTED COMPANIES (CODE OF 

CORPORATE GOVERNANCE) REGULATIONS, 2019 

Name of the Company: Burj Clean Energy Modaraba 

Year Ending:   June 30, 2026 

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. 

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        NADEEM LODHI  

Chairman         Chief Executive Officer 
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EVENTS DURING THE YEAR 

 

Power Cement Wind Turbine Commissioned 

Burj Clean Energy Modaraba (BCEM) celebrated the formal commissioning of Pakistan’s first captive 

7.5MW wind turbine at Power Cement's Nooriabad facility - the Modaraba's flagship renewable energy asset 

and Pakistan's first Shariah-compliant wind power project. The turbine, financed by BCEM under an Ijarah 

structure, marks a significant milestone in the Modaraba's journey as Pakistan's first Clean Energy Fund. The 

achievement was celebrated at Power Cement's office, bringing together teams from both organizations. 
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EVENTS DURING THE YEAR 

 

Power Cement Wind Turbine Commissioned 

The turbine was formally inaugurated at a ceremony held at the project site in Nooriabad, led by Mr. Arif 

Habib, Chairman of Arif Habib Group, alongside senior leadership from Power Cement and BCEM — 

marking the successful completion of Pakistan's first Shariah-compliant wind energy project. 
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EVENTS DURING THE YEAR 

 

Pakistan Cables Wind Power Project Achieves Financial Close 

Burj Clean Energy Modaraba (BCEM) marked the financial close of its 7.5MW wind power project for 

Pakistan Cables with a signing ceremony bringing together BCEM, Habib Bank Limited (HBL), Pakistan 

Cables, and Orient Energy Systems. Under the agreement, BCEM will build, own and operate the wind 

turbine on a Build-Own-Operate-Transfer (BOOT) basis, with HBL acting as the major financing sponsor for 

the transaction. The turbine will be installed at Pakistan Cables' facility in Nooriabad, Sindh, extending 

BCEM's growing wind energy portfolio in the region. 
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EVENTS DURING THE YEAR 

 

Pakistan Cables Wind Power Project Achieves Financial Close 

The signing ceremony was attended by senior leadership from BCEM, HBL, Pakistan Cables and Orient 

Energy Systems, marking a significant step forward in BCEM's strategy of extending Shariah-compliant 

renewable energy financing to leading names in Pakistan's industrial sector. 
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FUTURE OUTLOOK   /   INDUSTRY OUTLOOK 

 

EXPANDING THE WIND PORTFOLIO: PAKISTAN CABLES CAPTIVE 

POWER PROJECT 

 

Building on the momentum of its wind energy initiative with Power Cement, Burj Clean Energy Modaraba 

(BCEM) has commenced work on a second 7.5MW wind-based captive power project — this time for 

Pakistan Cables, at its facility in Noriabad. The project marks a further step in BCEM's strategy of extending 

Shariah-compliant renewable energy financing to leading names in Pakistan's industrial sector. 

The project is being financed by Habib Bank Limited (HBL), whose participation reflects the growing 

confidence of Pakistan's leading financial institutions in BCEM's renewable energy financing model. HBL's 

involvement adds further institutional depth to BCEM's track record of structuring bankable, Shariah-

compliant clean energy transactions for the corporate sector. 

 

Site survey and turbine layout marking underway at the Noriabad site 
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Orient Energy Systems, in collaboration with GOLDWIND, has been appointed to deliver the project — the 

same partnership currently executing BCEM's wind power project for Power Cement. Civil and geotechnical 

works, including soil investigation and site preparation, are already underway at the Noriabad site ahead of 

foundation and turbine installation. 

 

Soil investigation works in progress at the Noriabad site 

Once operational, the plant will enable Pakistan Cables to generate clean, reliable electricity on-site, reducing 

dependence on the national grid and supporting the company's broader sustainability agenda. 

Looking ahead, this project further reinforces BCEM's growing track record in structuring and delivering 

Shariah-compliant renewable energy solutions for Pakistan's industrial sector. Together with HBL's financing 

support and Orient Energy Systems' and GOLDWIND's technical execution, BCEM continues to position 

itself as a trusted partner for corporates seeking to decarbonize their operations and advance Pakistan's clean 

energy transition. 

 

Foundation excavation works underway at the Noriabad site 
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FUTURE OUTLOOK   /   INDUSTRY OUTLOOK 

 

PAKISTAN'S C&I RENEWABLE ENERGY OPPORTUNITY 

 

Pakistan's Commercial & Industrial (C&I) sector is undergoing a rapid and structural shift toward renewable 

energy — and Burj Clean Energy Modaraba (BCEM), as Pakistan's first Shariah-compliant Clean Energy 

Fund, sits directly at the center 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 are together 

making wind, solar and battery storage an increasingly compelling alternative to grid power — precisely the 

segment BCEM was built to finance. 

Today, the C&I segment already hosts an estimated 300MW of installed and under-construction captive wind 

capacity, alongside roughly 2,000MW of captive solar and over 150MWh of deployed battery energy storage 

(BESS). BCEM's own 7.5MW Ijarah-financed wind asset with Power Cement at Nooriabad forms part of this 

installed base, and a growing origination pipeline positions the Modaraba to capture a widening share of the 

wind, solar and BESS demand ahead. 

300MW 

Captive Wind (Installed + UC) 

~2,000MW 

Captive Solar (Installed, all Pakistan) 

150+MWh 

BESS Deployed (C&I Sector) 

PKR 50+/kWh 

Industrial Tariff (Key Demand Driver) 

 

What's Driving the Shift 

▪  Industrial tariffs above PKR 50/kWh are delivering 4–6 year paybacks on solar and wind — the same 

economics that underpin BCEM's Ijarah rental structure with its C&I clients. 

▪  NEPRA's wheeling regulations now enable industrial clients to self-generate, widening the pool of clients 

eligible for BCEM's Ijarah financing. 

▪  Textile exporters under ESG pressure are increasingly seeking Shariah-compliant partners like BCEM to fund 

green energy assets without conventional bank debt. 

▪  C&I wind is growing at an estimated 19.3% CAGR through 2030 — directly benefiting BCEM's core Sindh 

wind corridor strategy. 

▪  Pakistan's 60% renewables target by 2030 supports BCEM's own expansion roadmap across both Sindh and 

Punjab. 

A Market Split by Geography 

The opportunity varies sharply by province. Sindh's coastal corridors — Nooriabad, Gharo, Hub Chowki and 

Port Qasim — offer average wind speeds of 6-7+ m/s, making it Pakistan's only viable market for C&I wind, 

alongside a growing solar and early-stage BESS market. Nooriabad, where BCEM's Power Cement wind 

asset is located, is already an estimated 80% saturated; BCEM has since begun development of a second 

7.5MW wind project in the same cluster, for Pakistan Cables, while eyeing the Hub Chowki, Gharo–Keti 

Bandar and Port Qasim corridors — part of a coastline with an estimated 50,000MW of technical wind 

potential still largely untapped. 
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CARBON CREDITS 

 

As part of its forward-looking strategy, Burj Clean Energy Modaraba (BCEM) is exploring the potential of 

carbon credits as an emerging opportunity within the renewable energy ecosystem. With global and national 

attention increasingly focused on climate change mitigation, carbon credit markets are becoming an important 

mechanism for incentivizing low-carbon investment and supporting sustainable growth. 

Market Overview 

Carbon credits are tradeable certificates that represent the reduction of one metric ton of carbon dioxide, or its 

equivalent in other greenhouse gases, from the atmosphere. Globally, the carbon credit market is valued at 

over USD 900 billion, drawing strong participation from both compliance-driven and voluntary schemes. In 

Pakistan, the market remains at an early stage, but renewable energy projects — particularly in solar, wind 

and energy efficiency — hold significant potential to generate carbon credits. Early movers stand to capture 

the greatest value as the market matures and as local regulatory frameworks align more closely with 

international practice. 

Strategic Potential for BCEM 

BCEM views carbon credits as a natural extension of its renewable energy business model. Generating and 

trading carbon credits can create an additional revenue stream, while further amplifying the impact of 

BCEM's clean energy investments. The Modaraba's future strategy considers: 

▪  Assessing its renewable energy and efficiency projects for their potential to qualify for carbon credit 

certification. 

▪  Partnering with global verification and trading platforms to access international carbon markets. 

▪  Supporting clients and portfolio companies in monetizing their sustainability efforts through carbon credit 

generation. 

▪  Aligning with Pakistan's commitments under the Paris Agreement and broader global climate goals by 

creating financial value from emissions reduction. 

Way Forward 

Carbon credits represent a significant long-term opportunity for BCEM to diversify its revenue base and 

reinforce its position as a sustainability-driven Modaraba. 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. In doing so, the Modaraba aims to enhance investor value, support national climate 

objectives, and further strengthen its role as a catalyst for Pakistan's green energy transition. 



































































































































































































































No of certificate 

holders
From to Certificates held Percentage

6 1                  100             293                        0.0003%

68 101             500             32,291                  0.0323%

44 501             1,000          42,727                  0.0427%

65 1,001          5,000          184,554                0.1846%

17 5,001          10,000       153,307                0.1533%

3 10,001       20,000       58,539                  0.0585%

9 20,001       50,000       296,347                0.2963%

1 50,001       100,000     76,070                  0.0761%

11 100,001     1,000,000  4,239,639            4.2396%

6 1,000,001  -              94,916,233          94.9162%

230 100,000,000        100%

Pattern of Certificate Holding



Shares held Percentage

Directors, chief executive officer, and 

their spouse and minor children.
487,822          0.49%

Banks development financial 

institutions, non-banking financial 

institutions.

9,800,000      9.80%

Investment companies 67,496,960    67.50%

Mutual Funds 175,000          0.18%

Modarabas 11,615,000    11.62%

Joint Stock companies 4,904,273      4.90%

General public / accredited investors 5,520,945      5.52%

Total 100,000,000  100%

Categories of Certificate Holders
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NOTICE OF 2ND ANNUAL REVIEW MEETING 

 

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 

 

On behalf of the Board  

 

_______________________ 

              Humaira Naz 

          Company Secretary - Acting 

Karachi: October 5, 2026 

 

 

https://burjmodaraba.com/investor-relations/#financial-reports
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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 
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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. 

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. 

mailto:investor.relations@burjcap.com
https://burjmodaraba.com/investor-relations/#financial-reports
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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 

https://burjmodaraba.com/
https://www.cdcsrsl.com/
mailto:enquiry@burjcap.com
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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: 

CDC 

Account 

Number 

Folio 

Number 

Total 

Certificate 

Principal Certificate-holder Joint Certificate-holder(s) 

Name & 

CNIC 

Holding 

Proportion 

Name & 

CNIC 

Holding 

Proportion 

       

 

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. 

https://burjmodaraba.com/investor-relations/#financial-reports
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 دوسرے سالانہ جائزہ اجلاس کی اطلاع 

(  ARMئزہ اجلاس )بذریعہ ہذا مطلع کیا جاتا ہے کہ برج کلین انرجی مضاربہ )جسے بعد ازاں "مضاربہ" کہا گیا ہے( کے سرٹیفکیٹ ہولڈرز کا دوسرا سالانہ جا

کراچی  ، VIII، ڈی ایچ اے فیز  ۲، المرتضیٰ کمرشل لین  C‑11، پہلی منزل، ۲۰۳بجے اس کے رجسٹرڈ دفتر، آفس نمبر   ۱۱:۰۰کو صبح   ۲۰۲۶اکتوبر  ۲۶بروز پیر، 

گ کی سہولت کے ذریعے منعقد ہوگا، جس میں درج ذیل امور نمٹائے جائیں گے: 

 

ن
س

 

ن
 میں اور ویڈیو کانفر

 عام امور: 

 کو منعقد ہونے والے سالانہ جائزہ اجلاس کی کارروائی کی توثیق کرنا۔  ۲۰۲۵اکتوبر   ۲۸برج کلین انرجی مضاربہ کے   - ۱

کو ختم ہونے والے سال کے لیے مضاربہ کے علیحدہ اور مجموعی آڈٹ شدہ مالیاتی گوشوارے، بمعہ ان پر چیئرمین کی جائزہ رپورٹ،    ۲۰۲۶جون    ۳۰   - ۲

 (، وصول کرنا، ان پر غور و خوض کرنا اور انہیں منظور کرنا۔ ۲۰۲۶ڈائریکٹرز کی رپورٹ اور آڈیٹرز کی رپورٹ )سالانہ رپورٹ 

https://burjmodaraba.com/investor-relations/#financial-reports 

 

فیصد( کی شرح سے حتمی   ۶روپے فی سرٹیفکیٹ )  ۰ .  ۰۶کو ختم ہونے والے سال کے لیے    ۲۰۲۶جون    ۳۰بورڈ آف ڈائریکٹرز کی سفارش کے مطابق،     - ۳

 ڈیویڈنڈ کی ادائیگی پر غور و خوض کرنا اور اسے منظور کرنا۔ 

ہیں گے،  مضاربہ کے آڈیٹرز کا تقرر کرنا، جو اس سالانہ جائزہ اجلاس کے اختتام سے اگلے سالانہ جائزہ اجلاس کے اختتام تک اپنے عہدے پر فائز ر   - ۴

س نے دوبارہ تقرری کے لیے

 

ٹ

 

ن

 

ٹ

 

ن

اپنی رضامندی    اور ان کا معاوضہ مقرر کرنا۔ سبکدوش ہونے والے آڈیٹرز میسرز بی ڈی او ابراہیم اینڈ کو، چارٹرڈ اکاؤ

 ظاہر کی ہے۔ 

 صاحبِ صدر کی اجازت سے کوئی بھی دیگر امور نمٹانا۔   - ۵

 منجانب بورڈ

 

 _______________________ 

 حمیرا ناز 

 قائم مقام   - کمپنی سیکریٹری 
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 ۲۰۲۶اکتوبر   ۵کراچی:  

 نوٹس: 

 سرٹیفکیٹ کی منتقلی کتابوں کی بندش:    - ۱

اکتوبر    ۲۰،  مذکورہ بالا ڈیویڈنڈ کے حقداروں کا تعین کرنے اور سالانہ جائزہ اجلاس میں شرکت کے مقصد کے لیے سرٹیفکیٹ کی منتقلی کتابیں بروز منگل

ڈی سی ہاؤس، تک )دونوں دن شامل( بند رہیں گی۔ ہمارے رجسٹرار، سی ڈی سی شیئر رجسٹرار سروسز لمیٹڈ، سی    ۲۰۲۶اکتوبر    ۲۶سے بروز پیر،    ۲۰۲۶

99‑B  بلاک ،B، SMCHS  ،  ،کاروبار تک باقاعدہ طور پر موصول ہونے    ۲۰۲۶اکتوبر    ۱۹مین شاہراہِ فیصل، کراچی کے دفتر میں بروز پیر 
ِ
کے اختتام

 و ں کو بالترتیب حتمی ڈیویڈنڈ کی ادائیگی اور سالانہ جائزہ اجلاس میں شرکت کے مقصد کے لیے بروقت تصور کیا 
قلت

 

ت

 

مٹ
 جائے گا۔والی 

مضاربہ کا وہ رکن جو اجلاس میں شرکت اور ووٹ دینے کا حقدار ہو، اپنی جگہ اجلاس میں شرکت اور ووٹ دینے کے لیے کسی شخص/ نمائندے کو     - ۲

، المرتضیٰ C‑11، پہلی منزل،  ۲۰۳بطور پراکسی مقرر کر سکتا ہے۔ پراکسی کو مؤثر بنانے کے لیے ضروری ہے کہ وہ مضاربہ کے رجسٹرڈ دفتر، آفس نمبر  

  ۲۰۲۶اکتوبر   ۲۲گھنٹے قبل )بروز جمعرات،  ۴۸کراچی، پاکستان میں اجلاس کے انعقاد کے مقررہ وقت سے کم از کم ،  VIII، ڈی ایچ اے فیز ۲کمرشل لین 

 کار نہ ہو۔ کوئی رکن ایک سے زیادہ پراکسی مقرر    ۱۱:۰۰کو صبح  
ِ
بجے تک( موصول ہو جائے۔ اس مدت میں کسی ایسے دن کو شمار نہیں کیا جائے گا جو یوم

 کرنے کا حقدار نہیں ہوگا۔ 

۳ -  CDC  قومی  کا کوئی بھی انفرادی حقیقی مستفید مالک جو اس اجلاس میں ووٹ دینے کا حقدار ہو، اپنی شناخت ثابت کرنے کے لیے اپنا اصل کمپیوٹرائزڈ

نا کی نقل پراکسی فارم کے ساتھ منسلک کر  CNICساتھ لائے، جبکہ پراکسی کی صورت میں سرٹیفکیٹ ہولڈر کے تصدیق شدہ  (  CNICشناختی کارڈ )

 ضروری ہوگا۔ کارپوریٹ اراکین کے نمائندگان کو اس مقصد کے لیے درکار معمول کی دستاویزات ساتھ لانا ہوں گی۔ 

CDC  ( و رٹیز اینڈ ایکسچینج کمیشن آف پاکستان 
ن کت
س

میں    ۲۰۰۰جنوری    ۲۶، مورخہ  ۱کی جانب سے جاری کردہ سرکلر نمبر  (  SECPاکاؤنٹ ہولڈرز کو 

 وضع کردہ درج ذیل ہدایات پر بھی عمل کرنا ہوگا: 

a -    اجلاس میں شرکت کے لیے 

 کاروبار پر مضاربہ کے سرٹیفکیٹ ہولڈرز کے رجسٹر میں درج ہوں گے، سالانہ جائزہ    ۲۰۲۶اکتوبر    ۱۹وہ سرٹیفکیٹ ہولڈرز جن کے نام  
ِ
کے اختتام

 اجلاس میں شرکت کے حقدار ہوں گے۔ 

i-   "( انفرادی افراد کی صورت میں، سرٹیفکیٹ ہولڈر اجلاس میں شرکت کے وقت اپنا اصل کمپیوٹرائزڈ قومی شناختی کارڈCNIC  )"  یا اصل

 پاسپورٹ دکھا کر اپنی شناخت کی تصدیق کرے گا۔ 
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ii-     انفرادی افراد کی نمائندگی کرنے والے پراکسی کی صورت میں، پراکسی اپنے اصلCNIC   کے ذریعے اپنی شناخت کی تصدیق کرے گا۔

 گھنٹے قبل مضاربہ کے رجسٹرڈ دفتر میں جمع کرانا ضروری ہیں۔ ۴۸تمام پراکسی فارمز اجلاس کے انعقاد کے مقررہ وقت سے کم از کم 

iii-     کارپوریٹ اداروں کی صورت میں، بورڈ آف ڈائریکٹرز کی قرارداد/ پاور آف اٹارنی بمعہ نمونہ دستخط، پراکسی فارم کے ساتھ اجلاس سے

 گھنٹے قبل مضاربہ کے رجسٹرڈ دفتر میں جمع کرانا ضروری ہے۔  ۴۸کم از کم 

b -    پراکسی مقرر کرنے کے لیے 

i -     و رٹیز گروپ اکاؤنٹ میں موجود ہوں اور 
ن کت
س

انفرادی افراد کی صورت میں، اکاؤنٹ ہولڈر یا سب اکاؤنٹ ہولڈر اور/ یا وہ شخص جس کی 

 جس کی رجسٹریشن کی تفصیلات قابلِ اطلاق ضوابط کے مطابق اپ لوڈ کی گئی ہوں، مذکورہ بالا تقاضوں کے مطابق پراکسی فارم جمع کرائے گا۔ 

ii -   پراکسی فارم پر دو افراد کی گواہی ضروری ہوگی، جن کے نام، پتے اورCNIC   نمبر فارم پر درج کیے جائیں گے۔ 

iii -   حقیقی مستفید مالکان اور پراکسی کےCNIC   یا پاسپورٹ کی تصدیق شدہ نقول پراکسی فارم کے ساتھ جمع کرانا ضروری ہوگا۔ 

iv-   پراکسی اجلاس کے وقت اپنا اصلCNIC  یا اصل پاسپورٹ پیش کرے گا۔ 

v -   کارپوریٹ ادارے کی صورت میں، بورڈ آف ڈائریکٹرز کی قرارداد/ پاور آف اٹارنی بمعہ نمونہ دستخط )اگر پہلے فراہم نہ کی گئی ہو( پراکسی  

 فارم کے ساتھ مضاربہ کو جمع کرانا ضروری ہوگا۔ 

c-   ویڈیو کانفرنس کی سہولت کے ذریعے شرکت 

اور جن کے نام  (  ARMوہ سرٹیفکیٹ ہولڈرز جو آن لائن پلیٹ فارم کے ذریعے سالانہ جائزہ اجلاس ) اکتوبر    ۱۹میں شرکت کے خواہشمند ہوں 

)شام    ۲۰۲۶ کاروبار   
ِ
اختتام نام،    ۵:۰۰کو  اپنا  وہ  کہ  درخواست ہے  ان سے  درج ہوں،  فولیو نمبر،   CNICبجے( تک مضاربہ کی کتاب میں  نمبر، 

  investor.relations@burjcap.comموبائل فون نمبر اور ای میل ایڈریس درج کرتے ہوئے اپنی تفصیلات مخصوص ای میل ایڈریس  

 پر ارسال کر کے اپنی رجسٹریشن کرائیں۔ 

ا ر کا لنک صرف ان رجسٹرڈ سرٹیفکیٹ ہولڈرز کو فراہم کیا جائے گا جنہوں نے مذکورہ مخصوص ای میل ایڈریس پر مطلوبہ تمام معلومات  

 

 ن
 ن ٹ
ی
فراہم و

اور مضاربہ کی جانب سے انہیں ای میل کے ذریعے ویڈیو لنک فراہم کیا   اراکین کی رجسٹریشن کی جائے گی  کی ہوں گی۔ ضروری تصدیق کے بعد 

کو  جا نام مضاربہ  کے  گی جن  جائے  دی  اجازت  کی  اجلاس میں شرکت  جائزہ  سالانہ  ذریعے  کے  گ 

 

ن
س

 

ن
کانفر ویڈیو  کو  اراکین  انہی  گا۔ صرف  ئے 

 رجسٹریشن کے لیے فراہم کردہ تفصیلات سے مطابقت رکھتے ہوں۔ 
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 مضاربہ کی ویب سائٹ پر آڈٹ شدہ مالیاتی گوشواروں کی دستیابی:    - ۴

کو ختم ہونے والے سال کے لیے مضاربہ کی سالانہ رپورٹ، سرٹیفکیٹ    ۲۰۲۶جون    ۳۰( کے تحت،  ۷کی ذیلی دفعہ )  ۲۲۳کی دفعہ    ۲۰۱۷کمپنیز ایکٹ،  

 ہولڈرز کو اس کی ترسیل کے ساتھ ہی، مضاربہ کی ویب سائٹ پر درج ذیل لنک پر اپ لوڈ کر دی گئی ہے: 

https://burjmodaraba.com/investor-relations/#financial-reports 

 ڈیویڈنڈ کی الیکٹرانک منتقلی:   - ۵

  مضاربہ کے لیے لازم ہے کہ وہ نقد ڈیویڈنڈ اپنے حقدار سرٹیفکیٹ ہولڈرز کے نامزد کردہ  ۲۴۲کی دفعہ   ۲۰۱۷کمپنیز ایکٹ،  

 

ڈ

 

ن
س
ل
کی دفعات کے تحت، کسی 

 بینک اکاؤنٹ میں براہِ راست الیکٹرانک طریقے سے ادا کرے۔ 

پر دستیاب   کی ویب سائٹ  وہ مضاربہ  کہ  درخواست ہے  ڈیویڈنڈ وصول کرنے کے لیے سرٹیفکیٹ ہولڈرز سے  راست  براہِ  اکاؤنٹ میں  اپنے بینک 

اور اس پر دستخط کرنے کے بعد   کی نقل کے ہمراہ، فزیکل سرٹیفکیٹس کی صورت میں، مضاربہ کے   CNICالیکٹرانک کریڈٹ مینڈیٹ فارم پُر کریں 

کو    ۷۴۴۰۰-مین شاہراہِ فیصل، کراچی ،  B'، S.M.C.H.S'، بلاک  B‑99میسرز سی ڈی سی شیئر رجسٹرار سروسز لمیٹڈ، سی ڈی سی ہاؤس،  رجسٹرار  

 ارسال کریں۔ 

/   CDCاگر سرٹیفکیٹس  

 

ٹ

 

ٹ ت
 س
ٹ

 

ن
اکاؤنٹ    CDCمیں رکھے گئے ہوں تو الیکٹرانک کریڈٹ مینڈیٹ فارم براہِ راست سرٹیفکیٹ ہولڈر کے بروکر/ پار

 سروسز کو جمع کرانا ہوگا۔ 

  Notices and Announcementsکے  /  https://burjmodaraba.comالیکٹرانک کریڈٹ مینڈیٹ فارم مضاربہ کی ویب سائٹ  

پر بھی  /  https://www.cdcsrsl.comسیکشن سے ڈاؤن لوڈ کیا جا سکتا ہے۔ مذکورہ فارم سی ڈی سی شیئر رجسٹرار سروسز لمیٹڈ کی ویب سائٹ  

 پر رابطہ کر سکتے ہیں۔  enquiry@burjcap.comسے  دستیاب ہے۔ اس سلسلے میں آپ ہم 

 الیکٹرانک مینڈیٹ فارم 

سرٹیفکیٹ ہولڈر   فولیو نمبر 

 کا نام 

بینک اکاؤنٹ کا  

 عنوان 

انٹرنیشنل بینک  

اکاؤنٹ نمبر  

 (IBAN ) 

بینک برانچ کا نام   بینک کا نام 

 اور پت 

سرٹیفکیٹ ہولڈر  

کا موبائل اور لینڈ  

 لائن نمبر 

CNIC    /

NTN    نمبر

)نقل منسلک  

 کریں( 

سرٹیفکیٹ ہولڈر  

 کے دستخط 

         

 



 

Page 5 of 6 
 

 ڈیویڈنڈ پر ودہولڈنگ ٹیکس:    - ۶

دفعہ    ۲۰۰۱انکم ٹیکس آرڈیننس،   ڈویژن    IIIکو مذکورہ آرڈیننس کے پہلے شیڈول کے حصہ    ۱۵۰کی  پر    Iکی  ملا کر پڑھنے کے تحت، ڈیویڈنڈ  کے ساتھ 

 ودہولڈنگ ٹیکس اور ڈیویڈنڈ کی ادائیگی سے انکم ٹیکس کی کٹوتی کی شرح درج ذیل ہوگی:

a -   :فیصد ۱۵ایکٹو ٹیکس پیئرز لسٹ میں شامل افراد کے لیے 

b -   :فیصد  ۳۰ایکٹو ٹیکس پیئرز لسٹ میں شامل نہ ہونے والے افراد کے لیے 

کی نقل مضاربہ کے شیئر  استثنیٰ سرٹیفکیٹ  مؤثر ٹیکس  ایک  گا جب  جائے  دیا  اسی صورت میں  استثنیٰ صرف  ودہولڈنگ ٹیکس سے  پر  آمدنی    ڈیویڈنڈ 

 کو کتابوں کی بندش کے پہلے دن تک فراہم کر دی جائے۔ (  CDCSRSLرجسٹرار/ ٹرانسفر ایجنٹ، سی ڈی سی شیئر رجسٹرار سروسز لمیٹڈ ) 

لے ڈیویڈنڈ کی  تاہم، ایکٹو ٹیکس پیئرز لسٹ میں شامل نہ ہونے والے افراد سے اضافی ودہولڈنگ ٹیکس کی کٹوتی کی دفعات غیر مقیم افراد کو کیے جانے وا 

 ادائیگی کی حد تک لاگو نہیں ہوں گی۔ 

فیصد کی شرح سے ٹیکس کٹوتی کے قابل بنانے کے لیے، وہ تمام سرٹیفکیٹ ہولڈرز جن کے نام    ۱۵فیصد کے بجائے    ۳۰مضاربہ کو نقد ڈیویڈنڈ کی رقم پر  

FBR  ( کی ویب سائٹ پر فراہم کردہ ایکٹو ٹیکس پیئرز لسٹATL  )رز ہیں، انہیں ہدایت کی جا

ل

تی ہے کہ وہ  میں درج نہیں ہیں، باوجود اس کے کہ وہ فائ

میں شامل ہو جائیں؛ بصورتِ دیگر، ان کے نقد   ATLتک، یہ یقینی بنائیں کہ ان کے نام    ۲۰۲۶اکتوبر    ۱۹کتابوں کی بندش کے پہلے دن سے قبل، یعنی  

 فیصد کی شرح سے ٹیکس کٹوتی کی جائے گی۔  ۳۰فیصد کے بجائے  ۱۵ڈیویڈنڈ پر 

س کے پاس اپنے نیشنل ٹیکس نمبرز  CDCوہ کارپوریٹ سرٹیفکیٹ ہولڈرز جن کے  

 

ٹ

 

 ن
 سٹ
ٹ

 

ن

اپ ڈیٹ کروائیں،  )NTNs(اکاؤنٹس ہیں، اپنے متعلقہ پار

سرٹیفکیٹ کی نقل مضاربہ یا اس کے شیئر رجسٹرار، یعنی سی ڈی سی شیئر رجسٹرار سروسز لمیٹڈ،   NTNجبکہ کارپوریٹ فزیکل سرٹیفکیٹ ہولڈرز اپنے  

  NTNیا    NTNکو ارسال کریں۔ سرٹیفکیٹ ہولڈرز    ۷۴۴۰۰-مین شاہراہِ فیصل، کراچی ،  B'، S.M.C.H.S'، بلاک  B‑99سی ڈی سی ہاؤس،  

 سرٹیفکیٹ، حسبِ ضرورت، ارسال کرتے وقت مضاربہ کا نام اور اپنا متعلقہ فولیو نمبر ضرور درج کریں۔ 

 مشترکہ سرٹیفکیٹ ہولڈرز کی صورت میں ٹیکس 

FBR    نے اپنے وضاحتی مراسلہ نمبرI)54( Exp/2014-132872-R    کے ذریعے وضاحت کی ہے کہ مشترکہ ناموں یا    ۲۰۱۴ستمبر    ۲۵مورخہ

رز تصور کیا جائے گا اور ہر سرٹیفکیٹ ہولڈر

ل

رز یا نان فائ

ل

کی متناسب حصص    مشترکہ اکاؤنٹس میں رکھے گئے سرٹیفکیٹس کے ہولڈرز کو انفرادی طور پر فائ

 داری کے مطابق ٹیکس کی کٹوتی کی جائے گی۔

 تک شیئر رجسٹرار کو درج ذیل فارمیٹ میں مطلع کریں:  ۲۰۲۶اکتوبر   ۱۹مشترکہ سرٹیفکیٹ ہولڈرز کو چاہیے کہ وہ اپنی مشترکہ حصص داری کا تناسب 

CDC   مشترکہ سرٹیفکیٹ ہولڈر  بنیادی سرٹیفکیٹ ہولڈر  کل سرٹیفکیٹس  فولیو نمبر  اکاؤنٹ نمبر 
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 حصص داری کا تناسب  CNICنام اور  حصص داری کا تناسب  CNICنام اور 

       

 

 کے نوٹس کی ترسیل:   ARMسالانہ آڈٹ شدہ مالیاتی گوشواروں/ سالانہ رپورٹ اور     -۷

 و رٹیز اینڈ ایکسچینج کمیشن آف پاکستان )
ن کت
س

کے ذریعے   ۲۰۲۳مارچ    ۲۱مورخہ    SRO 389)I(/2023نے  (  SECPاراکین کو مطلع کیا جاتا ہے کہ 

  کمپنیوں کو اجازت دی ہے کہ وہ سالانہ بیلنس شیٹ، منافع و نقصان کا اکاؤنٹ، آڈیٹرز کی رپورٹ اور ڈائریکٹرز کی رپورٹ وغیرہ )سا

 

ڈ

 

ن
س
ل

لانہ آڈٹ شدہ  

 کے ذریعے سرٹیفکیٹ ہولڈرز کو ارسال کر سکتی  مالیاتی گوشوارے یا سالانہ رپورٹ( سالانہ جائزہ اجلاس کے نوٹس کے ساتھ کیو آر کوڈ اور ویب لنک

 نوٹس مضاربہ کی  کو ختم ہونے والے سال کے لیے سالانہ آڈٹ شدہ مالیاتی گوشوارے/ سالانہ رپورٹ اور سالانہ جائزہ اجلاس کا  ۲۰۲۶جون    ۳۰ہیں۔  

 ویب سائٹ پر فراہم کر دیے گئے ہیں، جنہیں درج ذیل لنک سے ملاحظہ/ ڈاؤن لوڈ کیا جا سکتا ہے: 

https://burjmodaraba.com/investor-relations/#financial-reports 

رسال سالانہ آڈٹ شدہ مالیاتی گوشوارے/ سالانہ رپورٹ بمعہ سالانہ جائزہ اجلاس کے نوٹس ان تمام سرٹیفکیٹ ہولڈرز کو ای میل کے ذریعے بھی ا 

اراکین کی    ۲۰۲۶کیے جا رہے ہیں جن کے درست ای میل ایڈریسز مضاربہ/ رجسٹرار کے پاس دستیاب ہیں۔ سالانہ رپورٹ   کی طباعت شدہ نقل 

 ست پر مضاربہ کی ویب سائٹ پر فراہم کردہ فارمیٹ کے مطابق فراہم کی جائے گی۔ درخوا



 

 

FORM OF PROXY 

 
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 fifty  

                    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). 
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 پراکسی فارم 

 برج کلین انرجی مضارب 

 مینجمنٹ لمیٹڈ کے زیرِ انتظام( 

 

ٹ

 

من

 

 سٹ
ی

 )برج انو

 

پاس مضارب کے  اورمیرے/ہمارے  میں/ہم _________________________________________ )جو کہ برج کلین انرجی مضارب کے سرٹیفکیٹ ہولڈر/ہولڈرز ہیں،  

 سی ڈی سی سرٹیفکیٹس نمبر _____________، 

 

ٹ

 

ی ن ی 
 س
ی

 

ٹ

ونٹ نمبر _____________ اور آئی ڈی پار

 

کے، جناب/محترمہ  لیٹر نمبر _____________ موجود ہیں( بذریعہ اس سب اکائ

__________________________ یا اگر وہ دستیاب نہ ہوں تو جناب/محترمہ __________________________  ساکن__________________________  

اور میری/ہماری  اپنا/اپنا پراکسی مقرر کرتے ہیں/کو میری /ہماری جانب سے پراکسی مقرر کرتے ہیں  __________________________ کو  ساکن تاکہ وہ میرے/ہمارے لیے 

منعقد ہوگی، شرکت کریں اور ووٹ دیں، نیز اس اجلاس کی بجے صبح   ۰۰:۱۱کو بوقتء  ۲۰۲۶اکتوبر      ۲۶میٹنگ میں، جو  جائزہ  جانب سے برج کلین انرجی مضارب کے سرٹیفکیٹ ہولڈرز کے سالانہ  

 کسی بھی ملتوی شدہ نشست میں بھی۔ 

 

 ثبت کرتا ہوں۔  ء ۲۰۲۶ _____________بطور گواہ میں اپنے دستخط 

 __________________________  ممبر کے دستخط: 

 __________________________  ممبر کا نام: 

ونٹ نمبر:

 

 __________________________  فولیو/سی ڈی سی اکائ

 __________________________  شناختی کارڈ/پاسپورٹ نمبر: 

 کی تعداد: 

 

 کن ٹ
ی
ن ف

 

ٹ

 __________________________  حامل سر

 

 __________________________  پراکسی  کے دستخط:

 __________________________  شناختی کارڈ/پاسپورٹ نمبر: 

 __________________________  پتہ:

 

 گواہان: 

 __________________  شناختی کارڈ نمبر:  __________________ دستخط:  .۱

 __________________  شناختی کارڈ نمبر:  __________________ دستخط:  .۲

 پچاس روپے کے ریونیو اسٹامپ پر دستخط        فولیو/سی ڈی سی اکاؤنٹ نمبر 

 

 اہم نوٹس: 

 گھنٹے قبل جمع کروانا لازمی ہے۔   ۴۸اجلاس کے انعقاد کے وقت سے کم از کم رجسٹرڈ آفس میں برج کلین انرجی مضارب کےپراکسی فارم کو مکمل اور دستخط کرکے  .۱

  سرٹیفکیٹ ہولڈرز یا ان کے سی ڈی سی  .۲

 

 ز
سی
ک

 اپنا اصل شناختی کارڈ /پاسپورٹ ساتھ لائیں۔  شناخت کے لیے شرکت کے وقت  سے گزارش ہے کہ وہ اجلاس پرا

ونٹ کی مصدقہ کاپیاں اور شناختی کارڈ /پاسپورٹ کے ساتھ پراکسی فارم  اکاؤنٹ ہولڈرز کے لیے، سی ڈی سی  .۳

 

 بھی جمع کروانا لازمی ہے۔ سی ڈی سی اسٹیٹمنٹ آف اکائ

دراب کو پروکسی فارم کے ساتھ فراہم  کارپوریٹ ادارے کی صورت میں، بورڈ آف ڈائریکٹرز کی قرارداد/وکالت نامہ بمع نمونہ دستخط جمع کرایا جائے گا )جب تک کہ یہ پہلے ہی مو . ۴

 نہ کیا جا چکا ہو(۔ 
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