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MISSION STATEMENT  

To become industry leader by instilling ethical and moral 

values, honest practices according to the Principles of 

Islam, offering the best innovative, competitive and 

quality products, ensuring direct benefit for all stake 

holders.  

 

o Deliver un-parallel value to customers by continuous 

striving and to exceed their expectations; 

o Under the guiding principles of Islam, to inculcate the 

culture of honest practices, ethical and moral values in 

our employees;  

o Special emphasis on workforce, health, safety, 

environment. Constant motivation of employees by 

fair benevolence; 

o To ensure reasonable growth and profits of the Group, 

to the shareholders on their investment; and 

o The Group will assert efforts towards the social 

development of society and be instrumental in the 

industrial growth of Pakistan. 
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NOTICE OF ANNUAL GENERAL MEETING 

 

Notice is hereby given that 42nd Annual General Meeting of Frontier Ceramics Limited (the 

“Company) will be held on Monday, October 28, 2024 at 09:00 A.M at 29-Industrial Estate, Jamrud 

Road, Peshawar to transact the following business: 

 

ORDINARY BUSINESS 

 

1. To confirm the minutes of the Annual General Meeting of the Company held on 

October 28, 2023. 

2. To receive, consider and adopt the Annual Audited Financial Statements of the 

Company for the year ended June 30, 2024, together with the Chairperson’s Review 

Report, Directors Report and Auditors’ Report thereon.as require under section 223(7) 

of companies Act, 2017.Financial statements of the Company has been uploaded on 

Company website which can be downloaded from weblink in the notes. 

3. To appoint auditors and fix their remuneration for the year ending June 30, 2025. The 

present auditors’ M/s BDO Ebrahim & Co., Chartered Accountants, retire and being 

eligible have offered themselves for re-appointment. 

4. To consider any other business with the permission of the Chair 

 

 

                                                     BY ORDER OF THE BOARD 

October 07, 2024                     

Peshawar 

                       Rehman Khan Sherwani 

(Company Secretary) 

NOTES: 

. 

 

1. Circulation of Annual Report through QR code and through Weblink. 

 

In accordance with Section 223(7) of the Companies Act, 2017, and pursuant to SRO 

389(1)/2023 DATED 21 March 2023 of the Securities and Exchange Commission of 

Pakistan, the Company had obtained Shareholder's approval in the 41st Annual General 

Meeting of the Company held on October 28, 2023 to circulate the Annual Report of the 

Company to Members through QR Code and Weblink. 

https://www.forte.com.pk/reports?page=5       

 
2. Participation in the AGM via Physical Presence or through Video Conferencing 

 

SECP through its Circular No.4 dated February 15, 2021 has directed the listed companies 

to ensure the participation of members in Annual General Meeting through electronic means 

as a regular feature in addition to holding physical meetings. Accordingly, the shareholders 

intending to participate in the meeting via video link, are requested to register their intent 

beforehand by submitting their particulars at the designated e-mail address 

rehman.khan@forte.com.pk as per the table below. Video conference link details and login 



credentials will be shared with ONLY those Shareholders, whose particulars are received on 

or before October 22, 2024, from their registered e-mail addresses: 

 

Name of 

Shareholder 

CNIC No. Folio No. / 

CDC No. 

Cell Number Email address 

 
    

 

The login facility will be opened at 8:30 a.m. on October 28, 2024 enabling the participants 

to join the proceedings which will start at 9:00 am. sharp.  

 

Members whose names appearing in the Register of Members as of October 21, 2024, are 

entitled to attend and vote at the Meeting 

 
  

3. Closure of Share Transfer Books 

 

The share transfer books of the Company will remain closed from October 22, 2024 to          

October 28, 2024 (both days inclusive). Transfers received in order at the office of the 

Company's 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-74400 at the close of business on 

October 21, 2024 will be treated for the purpose of attendance at Annual General Meeting. 

 

 

4.  For Attending the Meeting 

 

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

securities are in group account and their registration details are uploaded as per the 

Regulations, shall authenticate his/her identity by showing his/her original Computerized 

National Identity Card (CNIC) or original passport at the time of attending the meeting.In 

case of corporate entity, the Board of Directors' 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. 

 

5. Proxies 

 

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

securities are in-group account and their registration details are uploaded as per the 

Regulations, shall submit the proxy form as per the above requirement. 

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

numbers shall be mentioned on the form. 

iii. Notarized copies of CNIC or the passport of the beneficial owners and the proxy be 

furnished with the proxy form. 

iv. The proxy shall produce his/her original CNIC or original passport at the time of the 

meeting. 

v. In case of corporate entity, the Board of Directors' resolution/power of attorney with 

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

proxy form to the Company. 

 

 

 

 

 



 

 

 

6. Code of Conduct for Shareholders in General Meeting 

 

Section 215 of Companies Act, 2017 (the "Act") and Regulation, 28 of the Companies 

(General Provisions and Forms) Regulations, 2018, state the Code of Conduct of the 

Shareholders as follows: 

 
i. Shareholders are not permitted to exert influence or approach the management directly for 

decisions which may lead to the creation of hurdles in the smooth functioning of 

management. The law states that Shareholders shall not bring material that may cause  

 

ii. threat to participants. or premises where the AGM is being held, confine themselves to 

the agenda items covered in the notice of the AGM and shall not conduct themselves in a 

manner to disclose any political affiliation. 

iii. Any shareholder who fails to conduct in the manner provided in this section and as 

specified by the Commission shall be guilty of an offence under this section and shall 

be liable to a penalty not exceeding Lavel-1 on the standard scale. 
iv. Additionally, in compliance with Section 185 of Companies Act, 2017, the Company is 

not permitted to distribute gifts in any form to its members in its meeting. 

 

7. Updating of Particulars,  

 

The Shareholders are requested to promptly notify change in their address, if any, to the 

Company's Share Registrar. In case of corporate entity, the shareholders are requested to 

promptly notify change in their particulars. 

 

8. Availability of Financial Statements and Reports on Website 

The Annual Audited Financial Statements for the year ended June 30, 2024 has been 

uploaded on the website of the Company. 

 

9. Transmission of Audited Financial Statements / Notices Through Email 

 

In pursuance of the directions given by SECP vide SRO 787(I)/2014 dated: September 8,   

2014, those shareholders who desire to receive Annual Financial Statements in future through 

email instead of receiving the same by Post are advised to give their formal consent along 

with their valid email address on a standard request form which is available at the Company’s 

website i.e. www.forte.com.pk and send the said form duly filled in and signed along with 

copy of his/her/its CNIC/Passport or other such information in the case of a body corporate 

to the Company’s share registrar. The Company’s Annual Financial Statements for the year 

ended June 30, 2024 are also being circulated to the shareholders in compliance of section 

223(6) of the Companies Act, 2017. 

 

 

10. Submission of Copies of Valid CNIC not Provided Earlier 

 

Individual Shareholders are once again reminded to submit a copy of their valid CNIC, if not 

provided earlier, to the Company's Share Registrar. - In case of non-availability of a a valid 

copy of the Shareholder's CNIC in the records of the Company, the Company shall withhold 

the Dividend under the provision of Section 243 of the Company's Act, 2017. 

 

 

 

 



 

11. Payment Of Cash Dividend Electronically – Compulsory 

 

Members of the Company, who have not provided the particulars of their bank accounts,  

are hereby requested to provide them through E-Dividend Form (annexed at the end of annual 

report as well as available at Company’s website i.e., www.forte.com.pk). In the absence of 

bank account details or in case of incomplete details, the Company will be constrained to 

withhold the payment of cash dividend of those shareholders who have not provided the 

same. 

 

12. Mandatory Registration Detail of Physical Shareholders 

 

In accordance with section 119 of the Companies Act, 2017 and Regulation 19 of the 

Companies (General Provisions and Forms) Regulations, 2018, all physical shareholders are 

advised to provide address, email address / telephone number to the Company’s Share 

Registrar immediately to avoid any non-compliance of law or any inconvenience in future. 

 

 

13. Conversion of Physical Shares into Book-Entry Form (i.e CDC Account) 

 

As per Section 72 of the Companies Act, 2017 every existing listed company shall be 

required to replace its physical shares with book-entry form in a manner as may be specified 

and from the date notified by the Commission, within a period not exceeding four years from 

the commencement of this Act, i.e., May 30, 2017. The Shareholders having physical 

shareholding are encouraged to open CDC sub - account with any of the brokers or Investor 

Account directly with CDC to place their physical shares into scrip less form. 

 

14. Unclaimed /Unpaid Shares and Dividends 

 

Shareholders, who may by any reason, could not claim their dividends/shares, if any, are 

advised to contact our Share Registrar at the address mentioned herein above, to 

collect/enquire about their unclaimed dividend/shares, if any. 

 

In compliance with Section 244 of the Companies Act 2017, after having completed the 

stipulated procedure, all such dividend outstanding for a period of 3 years or more from the 

date due and payable shall be deposited to the Federal Government in case of unclaimed 

dividend and incase of shares, shall be delivered to SECP. 

 

 

  

 



2024 2023 2022 2021 2020 2019

Sales - Net 3,419,350       4,115,403   3,758,162   2,828,952   1,115,224   781,835    

Gross Profit/(Loss) 72,587            103,345      241,377      296,241      112,722      16,915      

Expenses 171,514          234,868      104,404      91,222        115,623      79,680      

Profit/(Loss) Before Taxation (98,927)           (131,523)     136,973      205,019      (2,901)         (62,765)     

Profit/(Loss) After Taxation (109,913)         153,472      38,504        160,705      17,669        (88,474)     

Dividend % -                  -              -              -              -              -            

(Restated) (Restated)

4.24            0.47            

KEY OPERATING & FINANCIAL DATA - FOR LAST 6 YEARS

Frontier Ceramics Limited

-------------------- (Rupees in Thousands) --------------------

Earning/(Loss) Per Share (Rs.) (2.34)         1.02            (4.05)(2.90)               



CHAIRPERSON REVIEW REPORT 

 

Dear Shareholders, 

I have great pleasure in presenting the Chairperson review report for the year ended June 30, 2024 

 

MACRO ECONOMIC OVERVIEW 

Pakistan's economy experienced un-precedented challenges in the past year. The devastating floods, 

coupled with a commodity price shock arising from Russia-Ukraine war, and the constricting of both 

external and domestic financing conditions, along with policy setbacks, exacerbated economic challenges 

and brought recovery to a standstill. The manufacturing sector was adversely affected. 

 

The economic and political landscape in Pakistan has been plagued by considerable uncertainty, further 

compounded by escalating risk premia and media speculation surrounding the potential of a sovereign debt 

default. As a consequence, both consumer and business confidence took a sharp hit, with prevailing 

uncertainties instilling caution and apprehension among various stakeholders. However IMF approval will 

help to provide relief over the ensuing periods. 

 

BUSINESS OVERVIEW 

The tiles and ceramics industry of Pakistan has faced significant adverse impacts, primarily due to the 

following factors: 

 

 Slowdown in construction activities, leading to a suppressed market demand for tiles and ceramics. 

 

 Rising input, manufacturing & freight costs, primarily caused by the devaluation of the Pakistani 

rupee, & soaring energy costs. 

 

  Restrictions on imported raw materials for tiles production amid dwindling foreign currency 

reserves. 

 

 Continuous depletion of indigenous natural gas resulting in usage of more expensive alternate 

fuels. 

 

These challenges have had a severe effect on the industry, resulting in the closure of operations for 

number of tiles manufacturers or have curtailed their production due to low secondary sale demand. 

 

 

PERFORMANCE SCORECARD 

 

Over the past year, the company managed robust growth (in terms of revenue) due to strategic actions as to 

managing its product portfolio and the sales channel mix. The front-end team sustained sales volumes 

despite suppressed market conditions due to its diverse range of high-quality tiles that cater to both 

residential and commercial projects. Despite challenges in availability of imported raw materials, the 

management was able to ensure uninterrupted production and ensuring availability of high-quality products 

to meet market demand. Furthermore, the company has excelled in customer satisfaction, evident from 

positive feedback and a growing customer base. Your Company has also made notable strides in 

sustainability initiatives, demonstrating a commitment to environmental responsibility. Overall, the 



company has successfully strengthened its market position and is well-poised for further growth and success 

in the future. 

 

Profitability was however badly affected by significant cost increase which could not be offset by price 

increases due to poor economic conditions and slow demand. Increased Incidence of tax also 

impacted the company’s profitability 

 

BOARD PERFORMANCE AND ROLE IN ACHIEVING COMPANY’S OBJECTIVES 

 

In compliance with the provisions of the Listed Companies (Code of Corporate Governance) Regulations, 

2019, the Board has established a formal and effective mechanism to conduct an annual evaluation of its 

own performance, as well as that of its Members and Sub-Committees. The approval and successful 

implementation of this evaluation mechanism further demonstrate the Board's commitment to adhering to 

corporate governance standards. 

 

The board's overall performance has been commendable, showcasing strong leadership and strategic 

decision-making throughout the assessed period. Their relentless dedication to upholding the company's 

values and vision has translated into remarkable achievements, driving the organization towards its 

objectives. The board's effectiveness in fulfilling its role cannot be understated, as it has adeptly navigated 

challenges and harnessed opportunities to deliver positive outcomes. By fostering a culture of transparency, 

accountability, and innovation, the board has inspired all stakeholders and empowered the leadership team 

to work cohesively towards shared goals. Their insightful guidance and prudent risk management have 

played a pivotal role in ensuring the company's sustained growth and success in a competitive market 

landscape. 

 

FUTURE OUTLOOK 

 

The future of the tile industry in Pakistan, still represents a promising outlook due to the size of the country’s 

construction sector and future housing demand. Advancements in technology and design will play a pivotal 

role, allowing FRCL to offer innovative and aesthetically pleasing tile solutions that cater to evolving 

consumer preferences. 

 

To thrive in this competitive landscape, your Company is looking to prioritize customer-centric strategies, 

personalized services, and effective marketing techniques. By leveraging digital platforms and e-commerce, 

the team is trying to tap into a wider customer base and stay relevant in a rapidly evolving market. 

 

Energy continues to be a paramount concern in Pakistan, as depleting indigenous natural gas reserves pose 

a significant threat to the long-term sustainability of the industrial sector. The uncertainty surrounding gas 

supply has led to disruptions in production schedules and increased financial strain on the Company. 

Additionally, the expected rise in the gas tariff as part of the IMF agreement would lead to potential loss of 

competitiveness in the market. To tackle this pressing issue, a resolute commitment from the government 

is now more crucial than ever. 
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di‰c*§yÔ

7™Dƒ}ä]Ck™CƒVX 2024 �y 30 ç}ÅY,̂{g7ĝ',Zñ
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DIRECTORS' REPORT 

The Directors of the Company are pleased to present their report together with the Annual Report of 

the Company along with Audited Financial Statements for the year ended June 30, 2024. 

CHAIRPERSON 'S REVIEW REPORT:  

The Chairperson's review included in the Annual Report deals inter alia with the nature of business, 

performance of the Company, explanation of significant deviations from last year and future prospects. 

BUSINESS ENVIRONMENT: 

During the year, persistent limitations on openings Letter of Credits and foreign payments remained in 

place and the economic conditions in the country were challenging because of ongoing political 

instability in the country. Other factors such as record devaluation of Pak Rupee, rise in tax rates, 

inflation, reduced foreign remittances, supply chains disruption, interest rates increased and delay in 

IMF programmer resumption, all contributed to general economic slowdown. Resultantly construction 

sector suffered unparalleled obstacles. 

FINANCIAL PERFORMANCE:  

A comparison of the operating results of the Company for the financial year ended June 30, 2024 

against the same period last year is shown hereunder, 

2024 2023 

(Rupees in Millions) 

Turnover – net 3,419.35 4,115.40 

Gross profit 72.59 103.35 

Operating (Loss)/Profit  6.18 (41.99) 

Finance cost 143.18 110.95 

(Loss)/Profit before taxation (98.93) (131.52) 

(Loss)/ Profit after taxation (109.92) (153.47) 

(Loss)/ Earnings per share (Rs.) (2.90) (4.05) 

 

The turnover of the Company showed a decreased by 16.91% due to the low demand of product. 

Gross profit has reduced to Rs 72.59 million as compared to gross profit of Rs 103.35 million previous 

year. The main reason of reduction in gross profit is mainly attributed to attainment of low production 

capacity, increase in gas, electric rates, wages and increase of prices of raw material components. The 

Company suffered the loss before taxation of Rs 98.93 M as compared to of Rs 131.52 million previous 

year. The loss is mainly attributed to additional finance cost of Rs. 32 million. Company was unable 

to fully pass on these increases through selling price. However, despite the challenges production 

activities were planned effectively and adjusted to cater to the customers’ preferences. 

 

 



 

LIQUIDITY AND CASH FLOW MANAGEMENT:  

The Company primarily manages its capital expenditure requirements and short-term working capital 

requirements from its internally generated cash-flows and associated companies; however, it takes 

advantage of any short-term financing available at subsidized rates as part of any scheme announced 

by the Government or central bank healthy cash flows and prudent liquidity management aids the 

Company to maintain its strong liquidity position. The Company believes that it is maintaining an 

optimal capital structure. Company deals on cash basis and discourages the credit which ease the 

company in managing its cash flows. 

BUSINESS RISKS AND CHALLENGES: 

 

Pakistan’s construction sector has been grappling with a slowdown in activity. Economic difficulties, 

including elevated inflation rates, volatile exchange rates, and political uncertainties, are significant 

factors that have led to this sluggishness. Building materials, an integral component of the construction 

industry, play a vital role not only in enhancing a nation's infrastructure and amenities, thus elevating 

its overall standard of living, but also in contributing substantially to the country's GDP Growth 

 

Following are the major risks, which may affect our business operations: 

• Fluctuation / interruption in gas supply due to curtailment, gas reserve depletion 

• Revision in gas allocation policy and increased gas tariff (comingled natural gas and RLNG) exerting 

pressures on input cost 

• Rising coal prices 

• Problems in establishing LCs affecting the production cycle 

• High inflation resulting in sluggish secondary sales 

• Devaluation of rupee. 

• Freight cost upsurge due to supply chain disruption, diesel prices. 

• Irrational tax burden on compliant companies. 

 

CORPORATE AND SOCIAL RESPONSIBILITY:  

Over the years our Company has contributed significantly towards the welfare of the society through 

various social activities. Under the CSR policy, the Company mainly emphasis on healthcare, 

education and society. 

HEALTH, SAFETY & ENVIRONMENT:  

The Company always endeavors to build a safe and secure work environment for associates. Under the 

fundamental safety guidelines, the Company seeks to realize a work environment that brings the joy to 

the people of working with a true sense of safety & security. The Health & Safety Division has been 

established by the Company for preventing industrial accidents and their recurrence, as well as ensuring 

the health of associates. 

Though the pandemic recedes towards end of the year, the social distancing and basic precautions for 

Covid-19 safety were observed throughout the year. All workstations & lunch tables were protected. 

We are proud to state that all the employees, workers and contractors are fully vaccinated against 

COVID-19.  



 

 

ADEQUACY OF INTERNAL FINANCIAL CONTROLS:  

The company adheres to maintenance of adequate accounting records in accordance with the 

provisions of the Act for safeguarding the assets of the Company and for preventing and detecting 

frauds and other irregularities, selection and application of appropriate accounting policies, making 

judgments and estimates that are reasonable and prudent, design, implementation and maintenance of 

adequate internal financial controls, that are operating effectively for ensuring the accuracy and 

completeness of the accounting records, relevant to the preparation and presentation of the financial 

statements that give a true and fair view and are free from material misstatement, whether due to fraud 

or error. Board has also appointed Head of Internal Audit who is a qualified person reporting 

functionally to the Audit Committee. 

AUDITORS:  

The present auditor’s M/s BDO Ebrhim & Co, Chartered Accountants, retire and being eligible, have 

offered themselves for re-appointment. The Board has recommended the re-appointment of the retiring 

auditors for the year ending 30 June 2025, for approval of the shareholders in the forthcoming Annual 

General Meeting. 

COMPLIANCE WITH CODE OF CORPORATE GOVERNANCE:  

The Company Management is fully cognizant of its responsibility as recognized by the Companies 

Act, 2017 provisions and Code of Corporate Governance issued by the Securities and Exchange 

Commission of Pakistan (SECP). The following comments are acknowledgement of Board's 

commitment to high standards of Corporate Governance and continuous improvement:  

1) The financial statements, prepared by the management of the Company, present fairly its state of 

affairs, the result of its operations, cash flows and changes in equity 

2) Proper books of account have been maintained by the Company. 

3) Appropriate accounting policies have been consistently applied in preparation of these financial 

statements and accounting estimates are based on reasonable and prudent judgment.  

4) International Financial Reporting Standards (IFRS), as applicable in Pakistan, have been followed 

in preparation of these financial statements. 

5) The system of internal control is sound in design and has been effectively implemented and 

monitored. The process of monitoring internal controls will continue with the objective to further 

strengthen the controls and improve the system. 

6) There are no significant doubts upon the Company's ability to continue as a going concern; 

7) A summary of key operating and financial data of the Company of the last six years is annexed in 

the report on page No. 

8) There has been no material departure from the best practices of Corporate Governance, as detailed 

in the Regulations of Rule Book of Pakistan Stock Exchange. 

 



 

 

9) The Company operates a contributory provident fund scheme for all permanent employees. The 

value of Provident Fund Investments as per the unaudited accounts of FRCL Provident Fund Trust 

for the year ended June 30, 2024 was Rs. 84.09 million (2023: Rs. 45.26 million): 

 

10) There are no outstanding statutory payments due on account of taxes, levies and charges except as 

those disclosed in these financial statements. 

 

BOARD OF DIRECTORS & ITS COMMITTEES: 

THE BOARD: 

The Board comprises of two independent Directors (including one female director), three non-

executive Directors and two executive Director. 

During the year, four meetings of Board of Directors (BOD) were held. All the meetings were held in 

Pakistan. The attendance and the composition of the Board of Directors are as follows: 

 

Name of Director 

 

Designation 
No. of 

meetings 

attended 

Mrs. Shabina Anjum Chairperson & 

Independent Director  

4 

Mr. Nadeem Khalid Chief Executive Officer 4 

Mr. Omer Khalid Non-Executive Director 4 

Mr. Javid Khalid Non-Executive Director 4 

Mr. Zia Khalid Executive Director 4 

Ms. Numrah Khalid Executive Director 4 

Mr. Muhammad Riaz Khan Independent Director 4 

Mrs. Shazia Khalid Non-Executive Director 4 

 

Board Audit Committee: 

The Board Audit Committee assists the Board in fulfilling its oversight responsibilities, primarily in 

reviewing and reporting financial and non-financial information to share-holders, systems of internal 

control and risk management and the audit process. It has the autonomy to call for information from 

management and to consult directly with the external auditors or advisors as considered appropriate. 

The Chief Financial Officer regularly attends the Board Audit Committee meetings by invitation to 

present the accounts. After each meeting, the Chairperson of the Committee reports to the Board. The 

Committee comprises of two non-executive director and one independent director. 

 

 



 

 

During the year, four meetings of Audit Committee were held. The attendance and the composition of 

the Board of Directors are as follows: 

 

Name of Director 

 

                  Designation 
      No. of 

meetings 

Mr. Muhammad Riaz Khan Chairman/ Independent Director                    4 

Mr. Omer Khalid       Non-Executive Director                    4 

Mr. Javid Khalid       Non-Executive Director                    4 

   

Human Resource and Remuneration Committee: 

The Committee meets to review and recommend all elements of the compensation, organization and 

employee development policies relating to the senior executives’ remuneration. The CEO of the 

Company and the Head of HR of the Company attended the Human Resource and Remuneration 

Committee meeting. The Committee met once during 2023-24 attended by all the members. The 

composition of the Committee is as follows: 

 

 

Name of Director 

 

             Designation 

Ms. Numrah Khalid Executive Director 

Mr. Javid Khalid  Non-Executive Director 

 

DIVIDEND: 

The Board of Directors has not recommended any dividend for the financial year ended June 30, 2024 

due to operational losses and to meet the capital commitments. 

PATTERN OF SHAREHOLDING: 

Statements showing the pattern of shareholding as at June 30, 2024 required under Section 227 (2) (f) 

of the Companies Act, 2017 and the Code of Corporate Governance, is annexed to this report. 

The Directors, CEO, CFO, Company Secretary, Head of Internal Audit and their spouses or minor 

children did not carry out any trade in the shares of the Company during the year. 

RELATED PARTY TRANSACTIONS: 

All the transactions with related parties are entered into at agreed terms in the normal course of business 

as approved by the Board of Directors of the Company. The Company has fully complied with the best 

practices on transfer pricing as contained Act and Code. The details of all related party transactions 

were placed before the Audit Committee and upon its recommendation the same were approved by the 

Board of Directors. Further these transactions are also ratified /approved by the members in the Annual 

General Meeting of the Company. 



BUSINESS CONTINUITY PLANS: 

The Company recognizes the importance of a comprehensive Business Continuity Planning Program 

that allows it to plan for and manage major business disruptions. All significant risks, possibilities for 

control and reduction are identified. The plan is regularly tested to ensure that it can be implemented 

in emergency situations and that the management and identified employees are aware of their 

respective roles. The range of events considered includes natural disasters, failure of equipment, 

Government/political/legal actions, and changes in the financial and business climate. In addition to 

that, the remote disaster recovery sites have been adequately set up for or maintaining backup server 

and data in case our primary server encounters any issues. 

PERFORMANCE EVALUATION OF THE BOARD OF DIRECTORS OF THE COMPANY  

In accordance with the mandate of the Code of Corporate Governance and the Companies Act 2017, 

the Board conducts a yearly comprehensive self-evaluation of its collective performance along with its 

committees. This evaluation process is aimed at assessing the Board’s overall performance and 

efficiency aligning it with the Company’s set objectives. The evaluation concentrates on key issues 

such as: 

1. Alignment of corporate Goals and objectives with the visions and mission of the Company 

2. Strategy formulation for sustainable operations 

3. Board’s independence and 

4. Evaluation of Board Committees performance in relation to discharging their responsibilities 

set out in respective terms of reference 

 

Each year, an evaluation questionnaire is prepared in accordance with the Listed Companies (Code of 

Corporate Governance) Regulations 2019, and distributed to Directors for performance assessment. 

The Company Secretary ensures the utmost confidentiality upon receiving the complete questionnaires. 

These evaluations are subsequently analyzed to pinpoint the area necessitating the enhancement and 

to bring to light any divergent viewpoint.  For the Fiscal Year ended June 30, 2024, the overall 

performance and efficacy have been appraised satisfactory 

Review of CEO’s Performance 

The performance of the CEO is formally appraised through the evaluation system which includes the 

performance of the business, the accomplishment of objectives with reference to profits, organization 

building, succession planning and corporate success.  

 

DIRECTORS’ REMUNERATION: 

The Company has a formal policy and transparent procedures for remuneration of its Directors in 

accordance with the Companies Act, 2017 and the Listed Companies (Code of Corporate Governance) 

Regulations, 2019. The company does not pay remuneration to its non-executive directors including 

independent directors.  

 

 



OUTLOOK AND FUTURE PROSPECTS: 

Looking ahead, we remain cautiously optimistic about the future. We will continue to prioritize product 

innovation, customer satisfaction, and operational excellence. Our strategy includes exploring the 

diversification of our product portfolio. We also aim to leverage digital platforms and e-commerce to 

enhance our reach and customer engagement. 

The Company's unwavering dedication to excellence and customer satisfaction has remained steadfast. 

Even in these challenging times, our customers' unwavering trust continues to serve as a driving force. 

 

ACKNOWLEDGEMENT: 

The Board of Directors appreciates all its stakeholders for their trust and continued support to the 

Company and hope that the same spirit of devotion shall remain intact in the future ahead to the 

Company.  

 

On behalf of the Board 

 

 

Nadeem Khalid                  Omer Khalid 

Chief Executive          Director 

 

Date: October 07, 2024 

Peshawar 
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