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ANALYST: 
 

Amin Hamdani 
(amin.hamdani@vis.com.pk) 

 RATING DETAILS 

 

RATINGS CATEGORY 
LATEST RATING PREVIOUS RATING 

 
LONG-TERM SHORT-TERM LONG-TERM SHORT-TERM 

 
ENTITY A A2 A A2 

 
RATING OUTLOOK Stable Stable 

 
RATING ACTION Reaffirmed Reaffirmed 

 RATING DATE July 02, 2026 April 17, 2025 

 
 

OTHER INFORMATION 

Incorporated in 1968 

Private Limited Company 

Chief Executive Officer: Mr. Arshad Gohar 

External Auditor: BDO Ebrahim & Co. Chartered Accountants 
 

APPLICABLE RATING CRITERIA 

VIS Entity Rating Criteria Methodology Corporates Ratings  
https://docs.vis.com.pk/docs/CorporateMethodology.pdf 

APPLICABLE RATING SCALE 

https://docs.vis.com.pk/docs/VISRatingScales.pdf 

 

RATING RATIONALE 
 

The entity ratings of Ali Gohar & Company (Pvt) Limited’s (‘AG&C’ or ‘the Company’) reflect the Company’s established market position as 
a nationwide distributor of pharmaceutical, healthcare, and fast-moving consumer goods. Reaffirmation of ratings adequate governance 
framework supported by an experienced leadership team and stable senior executive tenure. Adequate operational infrastructure managed 
through centralized control functions and integrated technology systems also supports the ratings.  
 

Business risk is influenced by rising logistic costs. Revenue and gross profitability have improved due to an optimized product mix, whilst 
operating and net margins remain largely intact. 
 

The Company continues to exhibit a sound capitalization profile, supported by a conservative leverage position. Liquidity rem ains 
comfortable owing to efficient working capital management. 
 

 
 

ALI GOHAR & COMPANY (PVT) LTD 
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COMPANY PROFILE 
 

Ali Gohar & Company (Pvt.) Ltd. established in 1968, is principally engaged in distribution of goods and services. The Company operates  
mainly in three segments including pharmaceutical, healthcare, and FMCG. The Company’s registered office is located in Karachi, while it 
operates a nationwide and maintains a broad national distribution network with a significant number of warehouses and distribution 
centers across Pakistan, supporting operations in numerous towns and cities. 
 

MANAGEMENT & GOVERNANCE 
 

CEO & CHAIRMAN PROFILE 
 

Mr. Arshad Gohar serves both as the Chief Executive and Chairman of the Board, providing strategic leadership and oversight to the 
Company. He graduated from Kalamazoo College in the USA, with major in Economics, and holds a master’s in international management 
from Thunderbird School of Global Management, USA. With experience spanning several decades in the pharmaceutical and distribution 
sectors, he has been a Non-Executive Director on the Board of Hoechst Pakistan Ltd. (formerly Sanofi Aventis Pakistan Ltd.) since February 
2011. Mr. Arshad Gohar also serves as the Managing Director of AGT Strategic Holding (Pvt.) Ltd, Nera Pharma (SMC Pvt.) Ltd. and AGC 
(Pvt.) Ltd. 
 

MANAGEMENT & BOARD OF DIRECTORS 
 

The Board of Directors currently comprises two executive members.  
 

At the executive level, the Chief Operating Officer (COO) and Chief Financial Officer (CFO) possess over a decade of tenure with the 
Company. Operational alignment is further reinforced through weekly management meetings, ensuring regular oversight and strategic 
cohesion across all business units. 
 

The organization is structured into control & support functions, and the commercial business units. The control & support functions are 
managed centrally, reporting to the COO, ensuring to maintain operational standards and compliance. The commercial business units are 
categorized by segments led by General Managers and Business Unit Heads, with further division into accounts and clients led by 
managers. 
 

IT INFRASTRUCTURE 
 

AG&C utilizes an in-house ERP system for core operations (sales, distribution, inventory). Corporate support functions (finance, HR, 
procurement) are managed through Microsoft Dynamics, which is integrated with the ERP to ensure data consistency and internal  controls. 
 

A business continuity plan is in place, including daily automated backups and an off‑site disaster recovery (DR) site. The IT infrastructure 
is distributed across two cities, providing geographic redundancy and high availability – ensuring rapid failover and data protection in case 
of a localized outage.  
 

AUDIT OPINION 
 

BDO Ebrahim & Co. Chartered Accountants, categorized as 'Category A' on SBP’s Panel of Auditors and with satisfactory QCR rating from 
ICAP, has provided an unqualified opinion on the financial statements of FY25. 
 

 

BUSINESS RISK 
 

INDUSTRY BRIEF 
 

Pakistan’s logistics and supply chain sector plays a critical role in ensuring the availability of medicines and FMCG products nationwide. 
The sector’s efficiency directly affects timely access, particularly given that a significant portion of pharmaceuticals and packaged 
consumer goods are imported. In 2025, imports of medicines and FMCG products grew, reflecting rising demand from both urban and 
rural markets. Market projections indicate continued growth through 2029, supported by government healthcare initiatives, expanding 
retail networks, and the rise of e-commerce platforms. 
 

However, the sector faces challenges. Regulatory compliance for pharmaceuticals remains stringent under the Drug Regulatory Authority 
of Pakistan (DRAP), while high import duties and freight costs increase procurement expenses. Gaps in warehousing and cold  chain 
infrastructure, particularly outside major cities, can affect product quality and distribution timelines. To address these co nstraints, public 
sector investment in healthcare infrastructure and incentives for local pharmaceutical manufacturing are underway. Combined with private 
sector participation, these measures are expected to enhance supply chain resilience and strengthen domestic production capabilities for 
medicines and FMCG products in the coming years. 
 

OPERATIONS 
 

AG&C operates locations across Pakistan ensuring smooth and reliable operations. They categorize their products into three ma in 
segments, namely, pharmaceuticals, healthcare, and FMCG. 
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PROFITABILITY: 
 

The Company’s revenue increased in FY25, reflecting growth in business volumes across its pharmaceutical, healthcare, and FMCG 
distribution operations. Gross margin improved in FY25, primarily due to improved product mix, with operating and net margins remaining 
largely intact. 
 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

FINANCIAL RISK 
 

CAPITAL STRUCTURE 
 

The Company’s capitalization profile improved in FY25, reflecting a stronger financial position. While the Company does not carry any 
long-term borrowings, the gearing level primarily reflects lease liabilities recognized under applicable accounting standards.  
 

LIQUIDITY & COVERAGE 
 

The Company’s liquidity profile remained satisfactory in FY25, with a slight improvement in the current ratio supported by sizeable cash 
balances and short-term investments. The cash conversion cycle remained stable. 
 

The coverage profile remained stable, with the Debt Service Coverage Ratio (DSCR) holding stable. This stability was supporte d by a 
significant decline in financial charges, and the decrease in current portion of lease liabilities.  
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REGULATORY DISCLOSURES  Appendix II 
Name of Rated Entity Ali Gohar & Company Pvt. Ltd 
Sector Distribution 
Type of Relationship Solicited 
Purpose of Rating Entity Ratings 

Rating History 

Rating Date 
Medium to  
Long Term 

Short Term Rating Outlook Rating Action 

RATING TYPE: ENTITY 
02-07-2026 A A2 Stable Reaffirmed 
17-04-2025 A A2 Stable Reaffirmed 
30-01-2024 A A2 Stable Reaffirmed 
10-06-2022 A A2 Stable Reaffirmed 
08-09-2021 A A2 Stable Reaffirmed 
07-08-2020 A A2 Stable Reaffirmed 
28-09-2018 A A2 Stable Reaffirmed 
07-11-2017 A A2 Stable Reaffirmed 
03-03-2016 A A2 Stable Upgraded 
16-04-2015  A- A2 Positive Maintained 
21-01-2014  A- A2 Stable Initial 

 

Instrument Structure N/A 

Statement by the 
Rating Team 

VIS, the analysts involved in the rating process and members of its rating committee do not 
have any conflict of interest relating to the credit rating(s) mentioned herein. This rating is 
an opinion on credit quality only and is not a recommendation to buy or sell any securities. 

Probability of Default 
VIS’ ratings opinions express ordinal ranking of risk, from strongest to weakest, within a 
universe of credit risk. Ratings are not intended as guarantees of credit quality or as exact 
measures of the probability that a particular issuer or particular debt issue will default. 

Disclaimer 

Information herein was obtained from sources believed to be accurate and reliable; however, 
VIS does not guarantee the accuracy, adequacy or completeness of any information and is 
not responsible for any errors or omissions or for the results obtained from the use of such 
information. Copyright 2026 VIS Credit Rating Company Limited. All rights reserved. 
Contents may be used by news media with credit to VIS. 

Due Diligence 
Meetings Conducted 

 

Name Designation Date 
Mr. Nasrudin Kassam COO 

May 21, 2026 Mr. Imad Mohsin  CFO & Commercial Head 
Ms. Shamshad  Senior Manager Finance 

 
 
 
 
 
 

 

 

 


