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ABDULLAH SHAH GHAZI SUGAR MILLS LIMITED 

 

Mission Statement 

 

To be the premier sugar and allied product’s manufacturer while providing our clients with flexibility, on-

time delivery, and consistent quality and to achieve sustainable and equitable expansion and growth 

through efficient and effective resources and at the same time developing a Corporate business 

environment most suited to all the employees and people Concerned. 

 

Vision Statement 

 

To transform the Company into a market leader for the Quality Sugar Manufacturing, while keeping our 

focus on the growing customer base, be characterized by a high degree of professionalism and is 

accountable for the successful fulfillment of the company’s mission, and to play a meaningful role in the 

economy of Pakistan   



ABDULLAH SHAH GHAZI SUGAR MILLS LIMITED 

NOTICE OF 36
TH

 ANNUAL GENERAL MEETING: 

NOTICE IS HEREBY GIVEN to all the Members of Abdullah Shah Ghazi Sugar Mills Limited 

(the „Company”) that 36
th
 Annual General Meeting of the Company will be held at 09:00 am on 

Thursday, February 27, 2020 at Diamond Banquet, Plot No. C-36, 37 Extension, Gulshan-e-

Hadeed, Phase-1, Karachi, to transact the following business: 

1. To confirm the minutes of the Annual General Meeting held on January 28, 2019. 

2. To receive, consider and adopt the annual audited financial statements of the Company 

for the year ended September 30, 2019 together with the Directors‟ and Auditors‟ 

Reports thereon and Chairman‟s Review Report. 

3. To appoint Company‟s Auditors and fix their remuneration. Audit Committee and the 

Board of Directors have recommended the appointment of the retiring auditors, Messrs 

Sarwars, Chartered Accountants, who being eligible have offered themselves for re-

appointment.  

4. To transact any other matter with the permission of the Chair. 

 

 

By Order of the Board 

  

 

     Saleem Abbas 

      Company Secretary   

 

Lahore: 

February 6, 2020 

 

1. A member entitled to attend and vote at this meeting may appoint any other member as his/her 

proxy to attend and vote. The Instrument appointing a proxy and the power of attorney or 

other authority under which it is signed or a notarial attested copy of the power of attorney 

must be deposited at the registered office of the Company at least 48 hours before the time of 

the meeting.  

2. Members, who have deposited their shares into Central Depositary Company of 

Pakistan Limited, are being advised to bring their original National Identity Cards 

along with CDC Participant ID and account number at the meeting venue. 

3. Members who have deposited their shares into Central Depository Company of Pakistan 

Limited (“CDC”) will further have to follow the under mentioned guidelines as laid down by 

the Securities and Exchange Commission of Pakistan. A proxy form, both in English and Urdu 

languages, is being separately available on our website www.asgsml.com along with notice of 

meeting. 

 

A. For Attending the Meeting 

 

a. In case of Individuals, the account holder and/or sub-account holder whose 

registration details are uploaded as per the CDC Regulations, shall authenticate 

his/her identity by showing his/her original CNIC or, original Passport at the time 

of attending the Meeting. 

http://www.asgsml.com/


b. In case of corporate entity, the Board‟s resolution / power of attorney with 

specimen signature of the nominee shall be produced (unless it has been provided 

earlier) at the time of the Meeting. 

 

B. For Appointing Proxies 

 

a. In case of individuals, the account holder and/or sub-account holder whose 

registration details are uploaded as per the CDC Regulations, shall submit the 

proxy form as per above requirements. 

b. The proxy form shall be witnessed by two persons, whose names, addresses and 

CNIC numbers shall be mentioned on the form. 

c. Attested copies of the CNIC or the passport of beneficial owners and the proxy 

shall be furnished with the proxy form. 

d. The proxy shall produce his original CNIC or original passport at the time of the 

Meeting. 

e. In case of corporate entity, the Board‟s resolution / power of attorney with 

specimen signature shall be furnished (unless it has been provided earlier) along 

with proxy form to the Company. 

4. Members are requested to timely notify any change in their addresses. 

5. Pursuant to the provisions of the Companies Act, 2017, the shareholders residing in a city and 

collectively holding at least 10% of the total paid up share capital may demand the Company 

to provide the facility of video-link for participating in the meeting. The demand for video-

link facility shall be received by the Share Registrar at the address given hereinabove at least 

seven (7) days prior to the date of the meeting on the Standard Form which can be 

downloaded from the company‟s website: www.asgsml.com   

6. The Company has placed the Audited Annual Financial Statements for the year ended 

September 30, 2019 along with Auditors and Directors Reports thereon and Chairman’s 

review report on its website: www.asgsml.com    

  

 

Book Closure: 

The Register of Members of the Company will remain closed from 21 February 2020 to 27 February 

2020 (both days inclusive). Transfers received in order at the office of the Company‟s Independent 

Share Registrar, M/s. CDC Share Registrar Services Limited, CDC House, 99-B, Block-B, 

S.M.C.H.S, Main Shahrah-e-Faisal, Karachi by the close of business (5:00 PM) on Thursday, 20 

February 2020 will be considered in time to be eligible for the purpose of attending and voting at the 

Annual General Meeting. 

 

 

 

http://www.asgsml.com/
http://www.asgsml.com/


ABDULLAH SHAH GHAZI SUGAR MILLS LTD. 

DIRECTORS’ REPORT  

IN THE NAME OF ALLAH THE MOST GRACIOUS AND MOST MERCIFUL 

Dear Members; Assalam-o-Alaikum: 

 

On  behalf  of  the  board  of  directors,  I  welcome  all of you  to  the  36th  annual  general  

meeting  of  the  Company  and  present  before  you  the  annual  report  for  the financial  year  

ended  September  30,  2019  along  with  financial  statements  and  auditors’ report thereon. 

The financial results of the year under review can be summarized as follows:  

 

FINANCIAL RESULTS 

 

 

Particulars 

2019 

Rupees 

2018 

Rupees 

Net sales 153,110,000 118,723,068 

Gross loss     (174,261,571)     (244,310,282) 

Net loss after tax   ( 54,022,226) ( 322,611,200) 

Key performance indicators   

- Gross loss as %  to sales (113.81 % ) (205.78 % ) 

- Net loss % to sales (35.28 %)  (271.73 %) 

- Loss per share (0.68) (4.07) 

 

Consistent with prior year, there remained a persistent shortage of sugar cane crop especially in 

mills’ surrounding areas and generally in entire lower Sindh. This scarcity of crop resulted in to 

fewer crushing days that were restricted to 38 only and even during the operational period cane 

arrival remained far below than the normal levels.  

 

All these factors resulted in to above unhealthy financial numbers as outlined above. 

 

OPERATING RESULTS:  
 

Operations  2019 

 

2018 

Crushing days Days 38 70 

Cane crushed Tons 24,777.792 39,361.796 

Avg.  crushing per  day Tons       652.047       562.311 

Sugar produced Tons     1755.000     3,096.000 

Average sugar recovery % age 7.331 % 8.004 % 

Molasses recovery % age 6.592 % 5.920 % 

 

 

 

 



FUTURE OUTLOOK:  

 

Due to scarcity of sugar cane in surrounding areas of mills due to less cultivation of cane and 

current liquidity crunch resulting from persistent losses, future looks tough. Management is 

striving hard to safely sail the Company out of current troubled situation and firmly believes 

that following factors will eventually pave way to deliver long term values to all stakeholders 

including our worthy shareholders: 

 

 Unfavorable business conditions are temporary and cyclical in nature and would reverse 

in future.           

 Arbitration efforts that have been undertaken to resolve dispute with TCP will be 

successful and the Company will be able to settle the subject amount in a convenient and 

sustainable manner.       

 Negotiations with all the secured creditors and financial institutions to restructure the 

liabilities on long-term basis are underway and some financial institutions have 

restructured their facilities and management expects that the remaining will also 

turnout successful.          

 There will be a persistent financial support from sponsors to enable Company to survive 

as a “going concern”.         

 Management is actively pursuing a plan to reduce cost and to increase the efficiency of 

mills.   

 Current anti-corruption drive in Sindh will pave way to procure sugarcane in a fair and 

competitive fashion.           

 

CORPORATE AND FINANCIAL REPORTING FRAMEWORK:  

 

The  Directors  are  pleased  to  confirm  compliance  with  corporate  and  financial  reporting  

framework of  the  Securities  and  Exchange  Commission  of  Pakistan  and  the  Code  of  

Corporate  Governance  for the  following:  

 

CORPORATE GOVERNANCE COMPLIANCE:  

 

The  compliance  with  the  best  practices  of  Code  of  Corporate  Governance  provides  

comfort  to  the Board. Therefore,  the  management  ensures  that  all  requirements  of  the  

code  of  corporate governance  are  complied with.  The  statement  of  compliance  with  the  

best  practices  of  Code  of Corporate  Governance  is  annexed.  

 

STATEMENT ON CORPORATE AND FINANCIAL REPORTING FRAMEWORK:  

 

In  compliance  with  the  Code  of  Corporate  Governance,  we  give  below  statements  on  

Corporate  and Financial Reporting  Framework:  

 

 The  financial  statements  prepared  by  the  management  of  the  company  present   

fairly its  state of  affairs, the  results  of  its  operations,  cash  flows  and  changes  in  

equity.  

 The  Company  has  maintained  proper  books  of  accounts  as  per  statutory  

requirements.  



 Appropriate  accounting  policies  have  been  consistently  applied  in  preparation  of  

financial statements and  accounting  estimates  are  based  on  reasonable  and  prudent  

judgment.  

 The  International  Accounting  Standards,  as  applicable  in  Pakistan,  have  been  

followed  in preparation  of financial  statements.  

 The  system  of  internal  control  is  sound  in  design  and  has  been  effectively  

implemented  and monitored.  

 There  are  no  significant  doubts  upon  the  company's  ability  to  continue  as  a  going  

concern.  

 There  has  been  no  departure  from  the  best  practices  of  corporate  governance,  as  

detailed  in the  list in regulations.  

 Key  operating  and  financial  data  of  last  six  years  is  annexed  in  summarize  form.  

 Information  about  outstanding  taxes  and  other  government  levies  are  given  in  

related note(s)  to  the  accounts.  

 The Company operates an un-funded gratuity scheme for all employees.  The  net  value  

of investment  in  the irrespective  accounts  is  given  in  related  note(s)  to  the  

accounts.  

 All  material  information,  as  described  in  the  Code  is  disseminated  to  the  Stock  

Exchange and  Securities  and Exchange  Commission  of  Pakistan  in  a  timely  fashion.  

 The Directors are aware of their fiduciary responsibilities.  

 The  directors,  CEO,  CFO,  Company  Secretary  and  their  spouses  and  minor  children  

have made  no  trading in  the  company's  share  during  the  year.  The number of  

shares,  if  any,  held by  them  is  annexed.  

 

 

BOARD MEETINGS:  

 

During  the  year  under  review  four  (04)  meetings  of  the  Board  of  Directors  were  held.  

Participation of Directors is as follows:  - 

 

 

Director’s Names 
Mr. Muhammad Irshad Butt 
Mr. Muhammad Rashid Rana 
Mr. Atif  Butt 
Mr. Muhammad  Talib 

Meetings Attended 
1 
4 
4 
4 

 
 

Director’s Names 
Mr. Yasir lqbal 
Mr. Muhammad Dawood 
Mr. Muhammad  Nawaz 

Meetings Attended 
3 
4 
4 
 

 

 

 

 

AUDIT COMMITTEE:  

 

The  audit  committee  is  performing  its  duties  in line  with  its  terms  of  reference  framed  by  

the Company's  Board  of  Directors.  

 

 



HUMAN RESOURCES AND REMUNERATION COMMITTEE:  

 

The HR and Remuneration Committee comprises of three members. The Committee met once in 

a year.  

 

PATTERN OF SHAREHOLDING:  

 

Pattern of shareholding as at September 30, 2019 is annexed.  

 

AUDITORS:  

 

The  auditors, M/s Kaleem & Co., Chartered  Accountants, were disqualified during the year and 

M/s Sarwars,  Chartered  Accountants, are appointed as auditor. 

 

The Audit Committee has recommended to consider the re-appointment of M/s Sarwars,  

Chartered  Accountants as auditors of the Company  for the next year ending  30-09-2020.   

 

APPRECIATION:  

 

The  Board  acknowledges  the  continued  support  and  cooperation  extended  by  the 

shareholders,  bankers,  sugarcane  farmers  and  all  other  stakeholders.  The  Board  also  

places  on record  its  appreciation  for  employees  of  the  Company  for  their  devotion  and  

hard  work.  

 

 

On behalf of Board of Directors  

 

 

  MUHAMMAD IRSHAD BUTT  

             (CHIEF EXECUTIVE)  

Lahore:  February 06, 2020 



(Figure  in Thousand)

DESCRIPTION 2019 2018 2017 2016 2015 2014

OPERATING HIGHLIGHTS

Gross sales 168,625       128,863       327,387       462,101       1,899,161    1,128,471   

Net sales 153,110       118,723       298,566       430,564       1,763,890    1,057,295   

Cost of sales 327,372       363,033       401,310       754,224       2,250,360    1,157,283   

Gross profit (174,262)      (244,310)      (102,744)      (323,660)      (486,470)      (99,988)       

Administrative and selling expenses 21,565         20,306         24,170         25,681         40,110         44,441        

Interest expenses 62,811         49,236         48,262         60,317         38,502         107,768      

Other income -               -               -               2                  1,446           365,660      

Profit before taxation (258,637)      (313,853)      (175,177)      (409,656)      (563,636)      113,462      

Profit after taxation (54,022)        (322,611)      54,984         (384,250)      (515,795)      68,685        

Basic earnings per share Rs. (0.68)            (4.07)            0.69             (4.85)            (6.51)            0.867          

PRODUCTION DATA

Crushing days 38 70 58 54 87 127             

Cane Crushed         TPD 652              562              292              1,902           3,071           1,968          

Sugar production    M.Tons 1,755           3,096           1,200           8,195           26,490         24,642        

Sugar recovery       % age 7.33             8.00             8.08 8.43             9.91 9.86            

Molasses production M.Tons 1,600           2,325           1,440           5,121           13,500         12,397        

Molasses recovery  % age 6.59             5.92             4.80             5.35             5.049 4.96            

6 YEARS OPERATING HIGHLIGHTS

ABDULLAH SHAH GHAZI SUGAR MILLS LTD.



1 0011303

2

3 30-09-2019

4 # Of Shareholders Total Shares Held

713 1 to 100 57,747

711 101 to 500 275,810

213 501 to 1000 203,024

367 1001 to 5000 1,134,629

139 5001 to 10000 1,174,975

53 10001 to 15000 688,662

35 15001 to 20000 641,998

23 20001 to 25000 537,169

18 25001 to 30000 511,700

5 30001 to 35000 161,500

6 35001 to 40000 221,500

4 40001 to 45000 169,000

10 45001 to 50000 486,000

4 50001 to 55000 207,555

5 55001 to 60000 295,500

2 60001 to 65000 126,500

2 65001 to 70000 138,000

1 70001 to 75000 70,500

1 75001 to 80000 80,000

1 80001 to 85000 83,947

3 85001 to 90000 265,575

2 90001 to 95000 187,500

6 95001 to 100000 600,000

1 100001 to 105000 101,400

2 105001 to 110000 220,000

1 110001 to 115000 115,000

1 120001 to 125000 123,100

1 125001 to 130000 130,000

1 135001 to 140000 140,000

1 140001 to 145000 142,000

1 150001 to 155000 151,456

1 165001 to 170000 166,500

1 225001 to 230000 229,000

1 250001 to 255000 254,161

1 255001 to 260000 260,000

1 325001 to 330000 327,500

1 345001 to 350000 346,500

1 550001 to 555000 553,500

1 695001 to 700000 700,000

1 4890001 to 4895000 4,890,249

1 62090001 to 62095000 62,092,509

2343 79,261,666                   

ABDULLAH SHAH GHAZI SUGAR MILLS LIMITED
Pattern of Shareholding

as at September 30, 2019

Shareholdings'Slab

FORM "34" THE COMPANIES ACT 2017 (Section 227)(2)(f)

Name of Company

Incorporation Number

ABDULLAH SHAH GHAZI SUGAR MILLS LTD.

Pattern of holding of the shares held by the shareholders as 



5 Categories of Shareholders Shareholders Shares Held Percentage

5.1  Directors and their spouse(s) and minor children

 MR. MUHAMMAD IRSHAD BUTT 1 1,000              0.00                

 MUHAMMAD TALIB 1 400                  0.00                

 ATIF BUTT 1 400                  0.00                

 MUHAMMAD RASHID RANA 1 400                  0.00                

 YASIR IQBAL 1 400                  0.00                

MR. MUHAMMED NAWAZ 1 100                  0.00                

MR. MUHAMMAD DAWOOD 1 400                  0.00                

5.2 Associated Companies, undertakings and related parties

 HAQ BAHU SUGAR MILLS (PVT) LTD 2 62,215,609    78.49              

5.3 Executives -                   -                   -                  

5.4 Public Sector Companies and Corporations 3 47,300            0.06                

5.5 Banks, development finance institutions, non-banking finance companies, 

insurance companies, takaful, modarabas and pension funds 3 5,444,249      6.87                

5.6 Mutual Funds -                   -                   -                  

5.7 General Public

a. Local 2318 11,406,808    14.39              

b. Foreign 1 19,000.00      0.02                

5.8 Others 9 125,600          0.16                

Totals 2343 79,261,666    100.00           

Shares Held Percentage

HAQ BAHU SUGAR MILLS (PVT) LTD 62,092,509    78.34              

AL BARAKA BANK (PAKISTAN) LIMITED 4,890,249      6.17                

7 Name of signatory

8 Designation

9 CNIC Number

10 Date

ABDULLAH SHAH GHAZI SUGAR MILLS LIMITED
Pattern of Shareholding

As at September 30, 2019

Share holders holding 5% or more

30-09-2019

6 Signature of Company Secretary

Saleem Abbas

Company Secretary

32304-8810990-5



S.No. Folio # Name of shareholder Number of shares Per %

Directors and their spouse(s) and minor children

1 6781  MR. MUHAMMAD IRSHAD BUTT 1,000                     0.00             

2 6847  MUHAMMAD TALIB 400                        0.00             

3 6848  ATIF BUTT 400                        0.00             

4 6849  MUHAMMAD RASHID RANA 400                        0.00             

5 6850  YASIR IQBAL 400                        0.00             

6 6889 MR. MUHAMMED NAWAZ 100                        0.00             

7 6904 MR. MUHAMMAD DAWOOD 400                        0.00             

7 3,100                     0.00            

Associated companies, undertakings and related parties

1 6776  HAQ BAHU SUGAR MILLS (PVT) LTD 123,100                 0.16             

2 03525-70701 HAQ BAHU SUGAR MILLS (PVT) LTD 62,092,509           78.34          

2 62,215,609           78.49          

Executive

0 -                             -                 

 -                                                                                                                                                             -                             -                 

Public sector companies and corporations

1 9  M/S. NATIONAL BANK OF PAKISTAN TRUSTEE DEPARTMENT 100                        0.00             

2 5077  M/S. PAKISTAN INDUSTRIAL CREDI. INVESTMENT CORPN. LTD. 27,200                   0.03             

3 5145  INVESTMENT CORPN.OF PAKISTAN 20,000                   0.03             

3 47,300                   0.06            

Banks, development finance institutions, non-banking finance companies, insurance companies, takaful, modarabas and pension funds

1 5306  M/S. ADAMJEE INSURANCE CO. LTD 500                        0.00             

2 09944-24 AL BARAKA BANK (PAKISTAN) LIMITED 4,890,249             6.17             

3 05132-26 ASKARI BANK LIMITED 553,500                 0.70             

3 5,444,249             6.87            

Mutual Funds

NIL -                 

-                                                                                                                                                             -                             -                 

General Public Foreign

1 16238-1334 FARAZ AHMED YOUSFANI 19,000                   0.02             

1 19,000                   0.02            

Others

1 5143  M/S. ASIF AGENCIES 3,400                     0.00             

2 5144  M/S. KARACHI INVESTMENT COMPANY (PRIVATE) LTD. 1,000                     0.00             

3 5259  M/S. PAK GREASE MFG. CO. (PVT) 700                        0.00             

4 5268  M/S. THE PAKISTAN FUND 101,400                 0.13             

5 5304  M/S. CENTRAL CHEMICAL LTD 1,000                     0.00             

6 5428  M/S. VALIKA ART FABRICS LTD. 100                        0.00             

7 06445-28 DARSON SECURITIES (PVT) LIMITED 500                        0.00             

8 14241-22 FIKREES (PRIVATE) LIMITED 2,500                     0.00             

9 04952-28 SHERMAN SECURITIES (PRIVATE) LIMITED 15,000                   0.02             

9 125,600                0.16            

Total 2343 79,261,666               100.00           

General Public Local 2318 11,406,808               14.39             

ABDULLAH SHAH GHAZI SUGAR MILLS LIMITED
Pattern of Shareholding

as at September 30, 2019













1.

Mr. Muhammad Rashid Rana

Mr. Muhammad Nawaz

Mr. Muhammad Irshad Butt

Mr. Yasir Iqbal

Mr. Atif Butt

Mr. Muhammad Talib

Mr. Mahummad Dawood

2.

3.

4

5

6

7

8

9

Non-Executive Directors 

No new appointment of the CFO, Company Secretary and Head of Internal Audit has been made during the year.

All the resident directors of the Company are registered as tax payers and none of them has defaulted in payment of any loan to a

banking company, a DFI or an NBFI or, being a member of a stock exchange, has been declared as a defaulter by that stock exchange.

The Company has prepared a "Code of Conduct" and has ensured that appropriate steps have been taken to disseminate it throughout

the Company along with its supporting policies and procedures.

The board has developed a vision/mission statement, overall corporate strategy and significant policies of the Company. A complete

record of particulars of significant policies along with the dates on which they were approved or amended has been maintained.

All the powers of the Board have been duly exercised and decisions on material transactions, including appointment and

determination of remuneration and terms and conditions of employment of the CEO, other executive and non-executive directors, have

been taken by the board/shareholders.

The meetings of the board were presided over by the Chairman and, in his absence, by the Chief Executive Officer and the board met at

least once in every quarter. Written notices of the board meetings, along with agenda and working papers, were circulated at least

seven days before the meetings. The minutes of the meetings were appropriately recorded and circulated.

Independent Directors

The independent director meet the criteria of independence under clause I(b) of the CCG.

ABUDULLAH SHAH GHAZI SUGAR MILLS LITD.
STATEMENT OF COMPLIANCE WITH LISTED COMPANIES

(CODE OF CORPORATE GOVERNANCE) REGULATIONS, 2017 FOR THE YEAR ENDED 30th 

SEPTEMBER, 2019

This statement is being presented to comply with the Code of Corporate Governance (“The Code”) contained in listing regulations of Pakistan

Stock Exchange for the purpose of establishing a framework of good governance, whereby a listed company is managed in compliance with

the best practices of corporate governance.

The Company has applied the principles contained in the CCG in the following manner:

The Company has complied with the requirements of Listed Companies (Code of Corporate Governance) Regulations, 2017 (the

Regulations) in the following manner:

Category

Executive Directors

Directors are well conversant with the fiduciary responsibilities and orientation courses were arranged in-house and however during

the year under consideration at least one director was required to acquire the certification under the directors' training program which

could not be acquired due to other commitments of directors.

The Directors have confirmed that none of them is serving as a Director on more than five listed companies, including this Company

(excluding the listed subsidiaries of listed holding companies where applicable).
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12

13

14

15

16

17

18

19

20

21

22

23

24

LAHORE: 

DATE : February 06, 2020

The system of internal controls is sound in design and has been effectively implemented and is being consistently reviewed by the

Internal Audit Department.

CFO and CEO duly endorsed the financial statements before approval of the Board.

The directors, CEO and executives do not hold any interest in the shares of the Company other than that disclosed in the pattern of

shareholding.

CHIEF EXECUTIVE OFFICER

There has been no material departure from the best practices of Corporate Governance as detailed in listing regulations of Pakistan

Stock Exchange.

The board has formed an Audit Committee. It comprises of three members, all of whom are non-executive directors and the chairman

of the committee is an independent director.

The meetings of the audit committee were held at least once every quarter prior to approval of interim and final results of the company

and as required by the CCG. The terms of reference of the committee have been formed and advised to the committee for compliance.

We confirm that all other material principles contained in the CCG have been complied with.

Material/price sensitive information has been disseminated among all market participants at once through stock exchange.

The 'closed period', prior to the announcement of interim/final results, and business decisions, which may materially affect the market

price of company's securities, was determined and intimated to directors, employees and stock exchange.

The board has outsourced the internal audit function to Riaz Ahmad, Saqib, Gohar and Company, Chartered Accountants who are

considered suitably qualified and experienced for the purpose and are conversant with the policies and procedures of the Company.

The statutory auditors of the Company have confirmed that they have been given a satisfactory rating under the quality control review

program of the ICAP and registered with Audit Oversight Board of Pakistan, that they or any of the partners of the firm, their spouses

and minor children do not hold shares of the Company and that the firm and all its partners are in compliance with International

Federation of Accountants (IFAC) guidelines on code of ethics as adopted by the ICAP

The statutory auditors or the persons associated with them have not been appointed to provide other services except in accordance

with the listing regulations and the auditors have confirmed that they have observed IFAC guidelines in this regard.

For & on behalf of the Board

The board has formed an HR and Remuneration Committee. It comprises of three members, of whom one is and independent director,

the other is an executive director and the Chairman of the committee is a non-executive director.

The Company has complied with all the corporate and financial reporting requirements of the CCG.

The director's report for this year has been prepared in compliance with the requirements of the CCG and fully describes the salient

matters required to be disclosed.
























































