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Financial Highlights
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Last 4 years' history and performance:

2025 2024 2023 2022

Profit or loss account (For the year)

Markup on long term financing 182,070        120,593         64,272          23,446          

Markup on short term financing 266,406        265,083         117,134        49,623          

Treasury income 269,407        693,596         487,178        159,047        

Management fee from parent entity 10,636          6,398             3,124            1,038            

Processing fee on financing 10,136          6,329             2,379            955               

Grant income from Palladium International Limited 11,432          -                -               -               

Finance cost (385,276)      (626,702)       (299,016)      (1,421)          

Administrative expenses (337,817)      (333,421)       (214,514)      (118,575)      

Profit before provision for impairment loss and taxation 28,068          131,875         160,556        114,114        

(Loss) / profit before taxation (103,124)      80,325           126,712        104,654        

(Loss) / profit after taxation (76,791)        52,791           86,980          72,694          

(Loss) / earnings per share (0.51)            0.35               0.58              0.48              

Balance sheet (As at 31st Dec)

PPE, ROU, Intangible & CWIP 79,907          111,144         82,375          4,223            

Lending gross portfolio 4,097,083     2,654,819      1,442,237     630,659        

Short term investments 53,169          20,803,449    1,645,344     1,007,990     

Cash and bank balances 281,452        253,560         234,197        1,554,910     

Current assets 3,260,465     23,022,727    3,139,692     3,104,562     

Total assets 4,489,947     23,828,556    3,423,134     3,222,865     

Subordinated loan 1,485,677     1,484,412      1,494,392     1,405,089     

Long term borrowings 1,011,941     -                -               -               

Current liabilities 241,398        20,490,871    115,314        106,493        

Total liabilities 2,747,688     22,009,506    1,654,007     1,540,718     

Equity and reserves 1,742,259     1,819,050      1,769,128     1,682,148     

Performance (For the year)

Return of equity (%) -4% 3% 5% 4%

Return on assets (%) -2% 0% 3% 2%

Cost to income ratio (%) 96% 88% 76% 51%

Earning per share (PKR/share) (0.51)            0.35               0.58              0.48              

Leverage (As at 31st Dec)

Total liabilities to equity (%) 158% 1210% 93% 92%

Long term liabilities to equity ratio (%) 143% 82% 84% 84%

Liquidity (As at 31st Dec)

Cash to current liabilities (Times) 1.17 0.01 2.03 14.60

Current ratio (Times) 13.51 1.12 27.23 29.15

Rs in "000"
Items



DRIVING GROWTH WITH PURPOSE

Sustainability isn't just our goal, it's our growth strategy
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Parwaaz continues to drive meaningful impact by generating economic 

value, creating employment opportunities, and contributing to 

environmental sustainability through responsible growth and strategic 

initiatives.
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Chairman Review Report 

 

It is my privilege to present the Chairman’s Review of Parwaaz Financial 
Services Limited (PFSL) for the year ended December 31, 2025. 

Despite a challenging economic environment, the Company demonstrated 
resilience through strong growth in its financing portfolio and continued 
focus on underserved sectors. A key milestone during the year was the 
successful launch and full deployment of the Parwaaz Green Action 
Bond, reinforcing our commitment to sustainable and innovative 
financing. 

While the Company reported a financial loss, primarily due to IFRS 9 
impairment charges and margin compression, the Board considers these 
measures prudent and necessary for long-term stability. Management is 
actively focused on improving asset quality and restoring profitability. 

The Board remains committed to strong governance and strategic 
oversight, ensuring that PFSL continues to deliver on its mandate of 
financial inclusion and sustainable impact. 

Looking ahead, we remain cautiously optimistic and confident in the 
Company’s ability to capitalize on emerging opportunities. 

On behalf of the Board, I thank our stakeholders for their continued 
support and acknowledge the dedication of the management and staff. 

 

 

Chairman of the Board 
Parwaaz Financial Services Limited 
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DIRECTORS’ REPORT FOR THE YEAR ENDED DECEMBER 31, 2025 

 

OVERVIEW 

As a representative of the Board of Directors, I am pleased to present the financial statements of Parwaaz 
Financial Services Limited (PFSL) for the year ended December 31, 2025. 

Parwaaz Financial Services Limited (PFSL) is a wholly owned subsidiary of Karandaaz Pakistan, which is a not-
for-profit organization supported by the United Kingdom’s Foreign, Commonwealth & Development Office 

(FCDO) and the Bill & Melinda Gates Foundation (BMGF). The Company remains committed to empowering 
small and medium enterprises (SMEs) across Pakistan by providing innovative financial solutions that enhance 
profitability, generate meaningful social impact, and contribute to sustainable economic development. 

Despite a challenging economic environment, PFSL demonstrated resilience during the year, achieving notable 

growth in its financing portfolio while strengthening operational efficiency. These achievements reflect the 
robustness of our strategic direction and the disciplined execution by the management team. 

With the continued support of our sponsors and shareholders, and the dedication of our management and staff, 
PFSL remains steadfast in advancing financial inclusion and enabling SMEs to play a pivotal role in Pakistan’s 
economic progress. 

Strategic Focus Areas 

PFSL continues to align its efforts across key sectors to maximize both economic and social impact: 

Agricultural Value Chain: Enhancing productivity, resilience, and sustainability across the agriculture 
ecosystem.  

Industrial Value Chain: Strengthening manufacturing capabilities and supporting industrial growth.  

Green Energy: Promoting renewable energy solutions to address climate challenges and support sustainable 
practices.  

Healthcare Sector: Expanding access to quality and affordable healthcare services.  

Education Sector: Supporting initiatives that improve learning outcomes and expand educational 
opportunities.  

Digital Channels: Advancing digital infrastructure and financial technologies to drive innovation and inclusion.  

 

MAJOR MILESTONES IN 2025 

The year 2025 proved to be both challenging and rewarding for Parwaaz, as we navigated a dynamic economic 

landscape while continuing to deliver on our strategic objectives. However, I am pleased to report that despite 
these challenges, it has been an exceptionally rewarding year for the company. 

Portfolio Performance 
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Beyond our specialized green initiatives, our core business has demonstrated remarkable momentum. Our own 
source portfolio achieved a growth rate of 54% over the last year. This expansion, achieved in a testing 

economic environment, reflects our disciplined approach to risk management and our focus on high-potential 
market segments.  

Strategic Milestone (The Green Bond): 

A defining achievement of 2025 was the successful launch of the Parwaaz Green Action Bond. This PKR 1 Billion 

instrument was officially listed on the Pakistan Stock Exchange, marking a pivotal step in our commitment to 
sustainable finance. 

I am proud to share that 95% of the bond proceeds have been deployed, directly fueling impactful projects 

that align with our environmental objectives. This successful execution reinforces our position as a leader in 
innovative, purpose-driven capital allocation. 

Operational Footprint: 

Our deployment strategy remains diversified, ensuring we reach underserved areas while maintaining a strong 

presence in established economic hubs. To provide a clearer picture of our impact and reach, the following 
sections include detailed visual representations of our activity: 

Sectoral Distribution: The graph illustrates the distribution of funds across various industries, highlighting our 
balanced exposure. 

 

 

 

Geographical Distribution: The graph showcases our footprint across Pakistan, reflecting our commitment to 

nationwide economic integration. 
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Economic Review and Strategic Outlook 

The year 2025 marked a period of relative macroeconomic stabilization in Pakistan, with GDP growth estimated 

at around 2.5%–3.0% following the economic challenges of preceding years. Inflation moderated significantly 

from earlier highs, supported by prudent monetary policy and improved supply conditions, while fiscal 
consolidation efforts continued under the IMF program. The external sector also showed signs of stability, aided 

by controlled imports and steady remittance inflows. However, policy rate has significantly declined, supporting 
private sector credit growth and decreasing the cost of borrowing, particularly for SMEs. 

Within this evolving economic landscape, the demand for accessible and innovative financial solutions remained 
strong, especially among underserved and growth-oriented segments. 

PFSL continued to align its strategy across key sectors to maximize both economic and social impact, with a 

focus on the agricultural and industrial value chains, green energy, healthcare, education, and digital channels. 

These focus areas not only address critical gaps in the economy but also position the Company to support 
sustainable and inclusive growth. 

The Company further expanded its footprint beyond traditional economic centers into underserved and pastoral 

regions, reinforcing its commitment to financial inclusion. Through targeted investments in information 

technology and physical infrastructure, PFSL is enabling SMEs with advanced tools, improved access to finance, 
and robust risk management frameworks thereby strengthening their capacity for long-term resilience and 
sustainable growth. 

Looking ahead, PFSL remains well-positioned to capitalize on emerging opportunities, with a continued focus 

on innovation, strategic partnerships, and responsible financing to drive inclusive and sustainable economic 
progress across Pakistan. 

 

Company’s Performance During the Year 

Key Financial Highlights 
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The company experienced a downward trend in financial performance during FY 2025. Profit before provision 
and taxation stood at PKR 28 million in 2025 (2024: PKR 132 million), primarily due to a significant decline in 
policy rates and a reduction in volumes held in the money market. 

The company recorded a Loss Before Taxation of PKR 103 million (2024: Profit Before Tax, PKR 80 million), 

largely on account of impairment losses on financial assets under IFRS 9. Management is actively implementing 
measures to address these impairments and expects a significant improvement in the upcoming period. 

Despite the decline in profitability, the company’s financing portfolio demonstrated strong growth, with gross 
outstanding amounts reaching PKR 4.1 billion at year-end (2024: PKR 2.7 billion), reflecting continued focus on 
its core financing operations. 

Description Dec 31, 2025 (PKR million) Dec 31, 2024 (PKR million) 

(Loss)/Profit Before Taxation              (103) 80 

Taxation 26 (28) 

(Loss)/Profit After Taxation (77) 53 

(Loss)/Earnings Per Share (Basic & Diluted) (0.51) 0.35 

Revenue 

Total revenue for FY 2025 amounted to PKR 753 million (2024: PKR 1,092 million), reflecting a 31% decline. 

This was primarily due to the impact of lower interest rates on margins, despite an increase in financing volumes. 
Income from sources other than financing declined by 57% due to lower volumes maintained in the money 
market, as funds were largely deployed in the company’s core financing operations. 

Description 
Dec 31, 2025    

(PKR million) 

Dec 31, 2024 

(PKR million) 

Change 

(%) 

Markup on Financing 448 386 16% 

Income Other Than Markup on Financing 304 706 (57%) 

Total Revenue 753 1,092 (31%) 

Expenses 

Administrative expenses increased slightly during the year, primarily due to inflationary pressures. Key expense 
components are as follows: 

• Finance Cost: PKR 385 million (2024: PKR 627 million), representing a 39% decrease, mainly driven 
by lower interest rates.  

• Impairment Losses: Net impairment losses increased to PKR 131 million (2024: PKR 52 million), 

reflecting a cautious provisioning approach under IFRS 9. Management is implementing measures to 
improve asset quality and expects partial reversal of these impairments in the near future. 

RISK MANAGEMENT FRAMEWORK 

PFSL maintains a robust and comprehensive risk management framework aimed at effectively mitigating credit, 
operational, liquidity, and market risks. Key initiatives undertaken during the year include: 

1. Credit Risk: Maintenance of a well-diversified portfolio supported by rigorous due diligence and prudent 

credit evaluation mechanisms.  
2. Operational Risk: Strengthening of internal systems and processes, complemented by proactive risk 

identification and management practices.  
3. Compliance: Ongoing staff training programs and strict adherence to applicable regulatory 

requirements and industry standards.  

4. Internal Audit: Independent internal audit function outsourced to BDO Ebrahim & Co. to ensure 
objective oversight and continuous improvement in internal controls. 
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CODE OF CORPORATE GOVERNANCE FRAMEWORK:  

Composition of the Board of Directors 

The Board of Directors comprises seven members, including two Independent Directors, four Nominee Directors, 
and the Chief Executive Officer of the Company. 

To ensure effective governance and oversight, the Board has constituted four committees, namely the Board 

Audit Committee (BAC), Board Risk Management Committee (BRMC), Board Human Resources Committee 
(BHRC), and Board Information Technology Committee (BITC).  

The composition of the Board is as follows: 

1. Shehzad Naqavi – Independent Director (Chairman of the Board, BRMC & BHRC)  
2. Yameen Kerai – Independent Director (Chairman of BAC)  

3. Sharjeel Murtaza – Nominee Director (Chairman of BITC)  
4. Navid Yousaf Goraya – Nominee Director  

5. Shumaila Rifaqat – Nominee Director  

6. Amir Naeem – Nominee Director  
7. Javed Iqbal – Chief Executive Officer  

Key Appointment in 2025; During the year, the Company strengthened its governance framework through 

the appointment of a full-time Company Secretary in December 2025, ensuring enhanced compliance, 
coordination, and adherence to corporate governance requirements. 

Future Outlook 

The outlook for Pakistan’s economy in 2026 remains cautiously optimistic. Moderate growth is anticipated, 
provided structural reforms, fiscal consolidation, and external support continue to be successfully implemented. 

However, addressing ongoing challenges, such as fiscal imbalances, inflationary pressures, and external debt, 
will be critical to ensure sustainable economic progress. 

While this overview reflects current economic trends and conditions, the situation remains dynamic and may 
evolve rapidly in response to domestic and international developments. 

ACKNOWLEDGEMENTS 

On a concluding note, we would like to thank our valued customers for their continued patronage and support, 

and to place on record our sincere gratitude to the Securities & Exchange Commission of Pakistan and 

Karandaaz for their continued support and guidance to PFSL. 

 

On behalf of the Board  

Parwaaz Financial Services Limited  

 

   

CHAIRMAN OF THE BOARD     

 



Credit Rating Review 

During the year, the Company’s credit ratings were reaffirmed by PACRA 
at A+ (long-term) and A1 (short-term) with a stable outlook, along with 
an instrument rating of AA- for the Green Bond. The ratings reflect the 
Company’s improving fundamentals, supported by steady portfolio 
growth, prudent risk management, and a focused SME strategy. 

The ratings also incorporate the strength of the sponsor, providing 
continued strategic direction, financial flexibility, and sound governance 
oversight. A stable ownership structure, along with an experienced Board 
and management team, supports effective decision-making. 

Operationally, the Company has continued to scale while maintaining 
manageable asset quality. Strengthened internal controls, enhanced risk 
frameworks, and ongoing digitalization have further improved efficiency 
and monitoring. 

The ratings remain cognizant of macroeconomic pressures, including 
elevated interest rates and inflation, impacting repayment capacity across 
the sector. Nevertheless, the Company has demonstrated resilience 
through disciplined underwriting, diversification, and cost optimization. 

The stable outlook reflects expectations of continued portfolio growth, 
sound asset quality, and adequate capitalization. However, any material 
deterioration in credit quality, liquidity, or capital position may exert 
downward pressure on the ratings. 

 





Statement of Compliance with Listed Companies (Code of Corporate Governance)  

Regulations, 2019 
 

Name of Company: Parwaaz Financial Services Limited 

Year ending: December 31, 2025 
 

The Company has complied with the requirements of the Regulations in the following manner:- 
  

1. The total number of directors are 7 as per the following: 

a. Male: 6 

b. Female:  1 
 

2. The composition of Board is as follows: 
-------------------------------------------------------------------------------------------------------------------- 
Category Names 
-------------------------------------------------------------------------------------------------------------------- 
Independent Directors Mr. Shehzad Naqvi 

Mr. Yameen Kerai 
 
 

Non-Executive Directors Mr. Amir Naeem 
 Mr. Navid Yousaf Goraya 
 Mr. Sharjeel Murtaza 
 Ms. Shumaila Rifaqat 
 
Executive Directors  Mr. Javed Iqbal 
 
Female Director  Ms. Shumaila Rifaqat 

As per the requirements of the Regulations, the independent directors constitute one third of the Board. Out 
of the total 6 elected directors and CEO (deemed director), the Company has 2 independent directors, 
currently on its Board, thereby resulting in 0.33 fraction higher than one third. The fraction contrived in one-
third number is not rounded up as the two elected independent directors have requisite competencies, skills, 
knowledge and experience to discharge and execute their duties competently, as per applicable laws and 
regulations. As they fulfill the necessary requirements as per applicable laws and regulations, hence, 
appointment of a third independent director is not warranted; 

 

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

4. The company has prepared a code of conduct however, it has not been disseminated throughout the 
company along with its supporting policies and procedures. The Company plans to disseminate the code 
of conduct in the future in order to comply with this requirement; 

 

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

 

6. All the powers of the Board have been duly exercised and decisions on relevant matters have been taken 
by the Board/ shareholders as empowered by the relevant provisions of the Act and these Regulations; 

 

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



 

8. The Board have a formal policy and transparent procedures for remuneration of directors in accordance 

with the Act and these Regulations; 

 

9. The Board has arranged Director’s Training program for the following: 

 
1) Mr. Shehzad Naqvi   (Chairman) 
2) Mr. Yameen Kerai       (Director) 
3) Ms. Shumaila Rifaqat    (Director) 
4) Mr. Amir Naeem    (Director) 
5) Mr. Sharjeel Murtaza    (Director) 

 

10. The board has approved appointment of chief financial officer and company secretary, including their 
remuneration and terms and conditions of employment and complied with relevant requirements of the 
Regulations; 
 

11. Chief financial officer and chief executive officer duly endorsed the financial statements before approval of 
the board; 
 

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

Audit Committee 

Mr. Yameen Kerai    (Chairman) 

Mr. Amir Naeem    (Member)      

Ms. Shumaila Rifaqat    (Member) 

 
HR and Remuneration Committee 

Mr. Shehzad Naqvi    (Chairman) 

Mr. Yameen Kerai    (Member) 

Mr. Sharjeel Murtaza    (Member) 

Ms. Shumaila Rifaqat    (Member) 

Mr. Javed Iqbal    (Member) 

 

IT Committee 

Mr. Sharjeel Murtaza   (Chairman) 

Mr. Yameen Kerai   (Member) 

Ms. Shumaila Rifaqat   (Member) 

Mr. Taimoor Ali    (Technical Advisor) 

 

Risk Management Committee 
   Mr. Shehzad Naqvi    (Chairman) 
   Mr. Sharjeel Murtaza    (Member) 
   Ms. Shumaila Rifaqat    (Member) 
   Mr. Navid Yousaf Goraya    (Technical Advisor) 

Mr. Javed Iqbal   (Member) 
 

13. The terms of reference of the aforesaid committees have been formed, documented and advised to the 
committee for compliance; 

 

14. The frequency of meetings (quarterly/half yearly/ yearly) of the committees were as per following: 
 



a) Audit Committee: Four meetings held during the financial year 2024-2025 
b) HR and Remuneration Committee: Two meetings held during the financial year 2024-2025 
c) IT Committee: Two meetings held during the financial year 2024-2025 
d) Risk Management Committee: Three meetings held during the financial year 2024-2025 

 

15. The Board has set up an internal audit function which is outsourced and is considered suitably qualified 
and experienced for the purpose and are conversant with the policies and procedures of the company. 
However, the Board is in the process of appointing or designating a fulltime employee as a head of internal 
audit to act as coordinator between firm providing internal audit services and the Board; 
 

16. The statutory auditors of the company have confirmed that they have been given a satisfactory rating under 
the Quality Control Review program of the Institute of Chartered Accountants of Pakistan 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;  

  

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

 
18.       Except for the non-compliances described below, we confirm that all requirements of regulations 3, 6, 7, 8, 

27,32, 33 and 36 of the Regulations have been complied with; and  
 

S. No. Requirements Explanation for Non-
Compliance 

Regulation 
Number 

1 
 

Audit Committee Meetings with 
Internal Auditors 
The audit committee shall meet the 
head of internal audit and other 
members of the internal audit 
function without the chief financial 
officer and the external auditors 
being present. 

The Company was listed in September 
2025, and only one Audit Committee 
meeting was held thereafter in 
October 2025. The Company will 
comply with this requirement in the 
upcoming Audit Committee meetings 
after the year end. 

27(2) 

2 
 

Audit Committee TORs 
The terms of reference of the audit 
committee shall be explicitly 
documented which shall also include 
all prescribed responsibilities under 
the Code of Corporate Governance, 
2019, to enable the Committee to 
perform its functions effectively. 

The Company was listed in September 
2025 and the revised Terms of 
Reference of the Board Audit 
Committee will be approved in the 
upcoming Board Meetings after the 
year end. 

27(3) & (4) 

 
19. Explanation for non-compliance with requirements, other than regulations 3, 6, 7, 8, 27, 32, 33 and 36 are below: 

 
S. No. Requirements Explanation for Non-

Compliance 
Regulation 

Number 
1 Responsibilities of the Board 

and its members  
Adoption of the corporate governance 
practices 

All mandatory requirements of Code 
are complied with, and Company has 
adopted good corporate governance 
practices by complying with majority 
of the non-mandatory provisions 

10(1) 

2 Role of the Board and its 
members to address 
Sustainability Risks and 
Opportunities  

The Board acknowledges the Code’s 
sustainability and DE&I 
requirements, and the Board remains 
committed to addressing emerging 
sustainability risks and opportunities 

10A 



The Board is responsible for 
governance and oversight of 
sustainability risks and opportunities 
and takes appropriate measures to 
address it. Further, the Board ensures 
that the Company's sustainability and 
DE&l related strategies are 
periodically reviewed and monitored. 
The Board may establish a dedicated 
sustainability committee or assign 
additional responsibilities to an 
existing Board committee 

relevant to the company and its 
business and overseeing the 
implementation of DE&I policies to 
align with our long-term strategic 
goals and is currently evaluating 
whether to establish a dedicated 
committee or the board will perform 
this role itself. 

3 Code of Conduct and its 
dissemination 
The Board shall have in place a formal 
code of conduct that promotes ethical 
culture in the company and prevents 
conflict of interest. The Board shall 
take appropriate steps to disseminate 
code of conduct throughout the 
Company along with supporting 
policies and procedures. 

The Company has prepared a code of 
conduct; however, it has not yet been 
communicated throughout the 
organization with supporting policies 
and procedures. The Board plans to 
disseminate the same throughout the 
Company in due course. 

10(3) 

4 Nomination Committee  
The Board may constitute a separate 
committee, designated as the 
nomination committee, of such 
number and class of directors, as it 
may deem appropriate in its 
circumstances. 

Currently, the board has not 
constituted a separate Nomination 
Committee, and the functions are 
being performed by the Board itself. 
 

29 

5 Disclosure of significant policies 
on website  
The company may post key elements 
of its significant policies, brief 
synopsis of terms of reference of the 
Board Committees and key elements 
of the directors' remuneration policy 
on its website. 

The significant policies, terms of 
reference of the Committees and key 
elements of the directors’ 
remuneration policy exist in the 
Company’s record and shall be 
uploaded on the Company’s website 
in due course. 

35 

6 Directors’ Orientation and 
Training Program  
Companies shall make appropriate 
arrangements to carry out orientation 
for their directors and are encouraged 
to ensure directors obtain prescribed 
training certifications. A newly 
appointed director on the Board may 
acquire, the directors training 
program certification within a period 
of one year from the date of 
appointment unless exempted. 
Companies are also encouraged to 
arrange training for at least one female 
executive and one head of department 
every year under the Directors’ 
Training program. 

All the Directors are highly qualified 
and experienced and the Company 
will arrange their orientation in due 
course. 
Currently, training under the 
Directors’ Training Program has 
been completed by five directors, and 
Company will make further 
arrangements for the remaining 
Directors in due course. 
The Company plans to arrange 
Directors’ Training Program 
certification for female executives 
and heads of department in future 
periods. 

18 & 19 

7 Composition of Internal Audit 
Function 
The company shall appoint or 
designate a fulltime employee other 
than chief financial officer, as head of 

Following the Company’s listing in 
September 2025, Company will  
appoint or designate a full‑time 
employee as Head of Internal Audit 
in due course. 

31(6) 
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