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Chairman’s Review 

FY 2025-26 
 

On behalf of the Board of Directors, I am pleased to present the annual review of the Pakistan 

Institute of Corporate Governance (PICG) for the financial year 2025-26. 

The global and domestic business environment remained challenging, shaped by geopolitical 

tensions, economic uncertainty, climate-related risks and rapid technological disruption. At the 

same time, heightened expectations around sustainability, transparency, cybersecurity, artificial 

intelligence (AI) and stakeholder engagement are reshaping the role of corporate Boards. These 

developments reinforce the importance of agile, resilient and forward-looking governance to 

enable organizations to manage emerging risks, seize opportunities and create sustainable long-

term value. 

Against this backdrop, PICG continued to broaden and deepen its contribution to governance 

excellence. The year under review marked further progress in strengthening the Institute’s role 

within Pakistan’s corporate governance ecosystem. PICG expanded its role beyond traditional 

governance training by introducing new initiatives in AI and technology governance, ESG and 

sustainability, shareholder awareness, family business governance, research and thought 

leadership, while further strengthening its established Director Training, Board Evaluation and 

Advisory Services. 

These initiatives reflect PICG’s commitment to equipping Boards and business leaders with the 

capabilities, knowledge and insights required to navigate an increasingly complex and dynamic 

governance landscape. The Institute also continued to deepen its engagement with professional 

institutions, business leaders and international governance networks. 

 

BOARD 

The year witnessed a leadership transition following the sad demise of our former Chairperson, 

Dr. Shamshad Akhtar, in December 2025. An eminent economist and policymaker, she left a 

lasting mark on Pakistan’s economic and institutional development and brought to PICG 

exceptional leadership. At the Directors’ Summit 2026, PICG recognised her distinguished legacy 

and commitment to public service by presenting a Tribute to her family and naming a 

commemorative plaque in her honor. Her vision and leadership will continue to inspire PICG and 

the wider governance community. 
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After her demise, I was honored to assume the Chairmanship of the Board with effect from 

January 7, 2026. 

The Board also welcomed Ms. Sadia Khan as an Independent Director to fill the resulting casual 

vacancy. Mr. Abdul Qadir Memon also joined the Board as an Independent Director to fill the 

casual vacancy arising from the resignation of Mr. Kaiser Haneef Naseem. 

The Board remains committed to providing strategic direction, ensuring continuity and 

strengthening the institutional foundations necessary to advance PICG’s mission and objectives. 

 

BUSINESS ACTIVITY 

Strengthening PICG’s Institutional Leadership 

During 2025-26, the Board remained focused on strengthening PICG’s institutional position, 

relevance and long-term impact. I am pleased to note that the Institute achieved its highest-ever 

financial performance  alongside a significant expansion in its outreach and stakeholder 

engagement through webinars, roundtables and thought-leadership publications. These 

platforms enabled PICG to engage a wider cross-section of the governance community, share 

knowledge, and reinforce its role in advancing better governance practices across Pakistan. 

Under the Board’s strategic oversight, PICG further strengthened its position as a trusted 

governance and advisory institution, supporting improvements in Board effectiveness, 

accountability and decision-making through targeted governance advisory assignments. We also 

maintained a strong focus on ESG, sustainability and other emerging governance priorities. The 

2nd ESG for Pakistan Conference brought together regulators, experts and stakeholders to 

advance the national dialogue on ESG integration and its relevance to Pakistan’s corporate sector. 

New initiatives aimed at building capacity in AI-enabled productivity, smart strategic decision-

making and boardroom intelligence further positioned PICG to respond to the evolving demands 

placed on Boards and senior leadership. 

The launch of the Shareholder Agahi Portal, in collaboration with CDC, was an important step 

towards strengthening shareholder awareness, engagement and access to relevant corporate 

information. PICG also continued to contribute constructively to regulatory dialogue, including by 

providing stakeholder feedback to the Securities and Exchange Commission of Pakistan (SECP) on 

proposed amendments to the Companies Act, 2017. 

The Board remains equally committed to strengthening PICG’s thought leadership and influence. 

Our engagement with international governance networks, including the Global Network of 
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Director Institutes (GNDI), has enhanced PICG’s contribution to the wider governance ecosystem 

and enabled greater exposure to international practices and perspectives. 

Our growing reach is equally encouraging, reflected in increasing membership, greater visibility 

across digital and social media platforms, and expanding engagement with stakeholders. We also 

celebrated the significant milestone of crossing 1,000 women on PICG’s Independent Databank, 

further strengthening the pool of qualified women available for Board and leadership 

opportunities. 

As Chairman, I view these achievements not simply as indicators of growth, but as evidence of 

PICG’s growing institutional impact and leadership in advancing corporate governance in Pakistan. 

 

FINANCE 

Under the Board’s strong and disciplined oversight, PICG achieved its highest-ever revenue growth 

of 21.41%, while expenditure increased by only 7.7%, resulting in a 29.6% increase in net profit. 

As Chairman, I remained focused on financial discipline, sustainable growth and prudent 

stewardship of the Institute’s resources, supported very ably by the Board Committees. The 

appointment of a new Chief Financial Officer further reinforced our financial controls, reporting 

integrity and accountability. 

The Board affirms that the Financial Statements present a fair, balanced and transparent view of 

the Institute’s financial position and performance. The Board remains committed to maintaining 

high standards of financial governance, accountability and responsible stewardship of PICG’s 

resources. 

 

OUTLOOK 

Looking ahead, the Board will continue to provide clear strategic direction to further strengthen 

PICG’s contribution to Pakistan’s corporate governance landscape. 

Our priorities will include scaling high-impact governance advisory and capacity-building 

programs, deepening sector-specific dialogue, and strengthening our programs in leadership, 

family business governance and emerging areas of governance. 

The Directors’ Summit 2026, held under the theme “The Showcase: Your Leadership, Your Impact,” 

further positioned PICG as a platform for practical boardroom insights and meaningful dialogue 

on technology, cybersecurity, sustainability, succession, leadership and economic resilience. 
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Going forward, the Board remains committed to ensuring that PICG continues to set higher 

governance standards, bring leading international and regional governance practices to Pakistan 

through its programmes and advisory work, shape the national governance agenda, and deliver 

measurable impact. 

Our ultimate objective is clear: to strengthen Boards, build stronger institutions and contribute to 

a more resilient, responsible and prosperous business environment in Pakistan. 

 

 

................................. 

Muhammad Ashraf Bawany 

Chairman 
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