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BFR1 
Outstanding fiduciary standards

BFR2++, BFR2+, BFR2
Strong fiduciary standards 

BFR3++, BFR3+, BFR3
Good fiduciary standards

BFR4++, BFR4+, BFR4
Adequate fiduciary standards

BFR5++, BFR5+, BFR5
Weak fiduciary standards

Rating Outlooks: 
The three outlooks ‘Positive’, ‘Stable’ and ‘Negative’ qualify the potential direction of the 
assigned rating(s). An outlook is not necessarily a precursor of a rating change. Refer to our 
‘Criteria for Rating Outlook’ for details. www.vis.com.pk/images/criteria_outlook.pdf


