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Mission, Vision And Values

Mission

Our mission is to apply science and our

global resources to improve health and well-

being at every stage of life.

Vision

Working together for a healthier world.

Our Commitments

We are committed to:

»

Advance wellness, prevention,

treatments and cures.

Bring the best scientific minds together
to challenge the most feared diseases

of our time.

Set the standard for quality, safety and

value of medicines.

Promote curiosity, inclusion and a

passion for our work.

Be a leading voice for improving
everyone's ability to have reliable and
affordable health care.

Maximize our financial performance
SO we can meet our commitments to

all who rely on us.

Values

Customer Focus: We are deeply
committed to meeting the needs of our
customers, and we constantly focus on
customer satisfaction.

Community: We play an active role
in making every community in which
we operate - a better place to live and
work knowing that its ongoing vitality
has a direct impact on the long term
health of the business.

Respect for People: We recognize that
people are a cornerstone of our success.
We value our diversity as a source of
strength and are proud of our history
of treating employees with respect and
dignity.

Performance: We strive for continuous
improvement in our performance,
measuring results carefully and
ensuring that integrity and respect for
people are never compromised.
Collaboration: We know that to be a
successful company we must work
together, frequently transcending
organizational and geographic
boundaries to meet the changing needs
of our customers.

Leadership: We believe that leaders
empower those around them by sharing
knowledge and rewarding outstanding
individual effort. We are dedicated to
providing opportunities for leadership
at all levels in our organization.
Innovation: Innovation is the key to
improving health and sustaining our
growth and profitability.

Quality: Quality is ingrained in the
work of our colleagues and all our
values. We are dedicated to the delivery
of quality healthcare. Our business
practices and processes are designed
to achieve quality results that exceed
the expectations of all of our
stakeholders.

Integrity: We demand of ourselves
and others the highest ethical standards,
and our product and processes will be
of the highest quality.
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KEY OPERATING AND FINANCIAL DATA OF SIX YEARS

KEY INDICATORS

Operating results (Rs. in millions)

Net sales

Gross profit

Operating profit / (loss)
Profit / (loss) before tax
Profit / (loss) after tax

Financial position (Rs. in millions)

Shareholder's equity
Property, plant & equipment
Net current assets

Profitability

Gross profit

Operating profit / (loss)
Profit / (loss) before tax
Profit / (loss) after tax

Performance

Fixed assets turnover

Avg. inventory holding period
Average collection period
Return on equity

Liquidity
Current
Quick

Valuation

Earnings / (loss) per share
Book value per share
Dividend per share

Price earning ratio

%
%
%
%

Times

Days

Days
%

Times

Times

Rs.

Rs.
Times

2014 2015
3,055 2,675
459 342
(13) 82
(14) 81
(85) 32
1,093 1,141
264 382
800 738
1502 12.79
(0.42)  3.08
0.45)  3.04
Q77 120
11.56  7.00
120 114

8 5
(7.73)  2.81
247 234
094  1.10
(59.48) 22.52
769.05 802.44
- 20.00

- 103.01

2016

2,771
507
196
195
113

1,225
17
1,178

18.28
7.08
7.03
4.07

7.81
125

9.21

2.58
1.36

79.36
861.37
35.00
53.47

2017

1,829
372
1,357
1,355
980

1,712

1,699

20.34
74.20
74.08
53.58

275.09
192

57.25

2.97
2.24

689.36
1,204.03
600.00
2.34

2018 | 2019
1,192 948
207 105
52 95
24 68
(11) 23
1268 1238
13 15
1242 1214
1732 11.08
440  10.00
203 7.8
0.93)  2.44
8842  62.70
163 178

8 4
0.88)  1.87
394 260
332 1.85
(7.82)  16.30
891.96 870.65
50.00 100.00
(141.17)  54.29
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RUPEES IN MILLION

TIMES

PERFORMANCE AT A GLANCE

NET SALES & GROSS PROFIT ANALYSIS
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EARNINGS / (LOSS) PER SHARE
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NOTICE OF ANNUAL GENERAL MEETING

NOTICE is hereby given that the 71st Annual General Meeting of Wyeth Pakistan Limited
("Company") will be held at the Council Hall, Overseas Investors Chamber of Commerce & Industry
(OICCI), Chamber of Commerce Building, Talpur Road, Karachi, at 11:00 a.m. on Friday March
27,2020 to transact the following business:

ORDINARY BUSINESS

1. (a) To receive, consider and adopt the Audited Financial Statements of the Company for
the year ended November 30, 2019 together with the Directors' and Auditors' Reports
thereon.

(b)  To consider, approve and authorize the payment of final dividend for the year ended
November 30, 2019. The Directors have recommended the payment of a final dividend
of 100%, that is, Rs.100 per share of Rs.100 each, for the year ended November 30,
2019 payable to those Members whose names appear on the Register of Members as at
the close of business on March 19, 2020.

2. To appoint Auditors for the year ending November 30, 2020 and to authorize the Board to fix
their remuneration. The present Auditors, M/s KPMG Taseer Hadi & Co., Chartered Accountants,
being eligible, have offered themselves for appointment.

By Order of the Board

7‘/6. {io

Karachi: March 04, 2020. Tafazzul Khan
Company Secretary

Notes:

1. The Share Transfer Books of the Company will remain closed from Friday, March 20, 2020
to Friday, March 27, 2020 (both days inclusive). The Members whose names appear on the
Register of Members as on March 19, 2020 shall be entitled to attend and vote at the AGM.

2. A member entitled to attend, speak and vote at the above meeting shall be entitled to appoint
another member, as his/her proxy to attend, demand or join in demanding a poll, speak and
vote instead of him/her. A proxy so appointed shall have such rights, as respects attending,
speaking and voting at the meeting as are available to a member. A proxy must be a member
of the Company. The completed proxy form must be deposited at the Registered Office of the
Company not less than 48 hours before the time for holding the meeting.

3. In case of a corporate entity which is a member of the Company, the Board of Directors'
resolution/power of attorney with specimen signature shall be required to be submitted along
with proxy form to the Company.
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Members (Non-CDC) are requested to promptly communicate (and in any event before the
first day of book closure) any change in their addresses and submit, if applicable to them, the
non-deduction of Zakat Form CZ-50 with the Company's Share Registrar, THK Associates
(Pvt.) Limited, 1st Floor, 40-C, Block-6, P.E.C.H.S., Karachi-75400 or update their address
and Zakat status with their Participant/CDC Investor Account Services which maintains their
CDC account in case of electronic shares.

CDC Account Holders will further have to follow the under mentioned guidelines as prescribed
in Circular 1 dated 26 January 2000, issued by the Securities and Exchange Commission of
Pakistan:

A.  For Attending the Meeting:

1) 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 CNIC or
original passport at the time of attending the meeting.

ii)  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.

B. For Appointing Proxies:

1) 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)  Attested copies of CNIC or the passport of the beneficial owners and the proxy shall 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.

The shareholders holding physical shares are also required to bring their original CNIC and
attested copy of CNIC of shareholder(s) of whom he/she/they hold proxy(ies) without which
such shareholder(s) shall not be allowed to attend and/or sign the Register of
Shareholders/Members at the AGM.

A copy of the accounts of the Company for the year ended November 30, 2019 are also available
on the Company's website: www.wyethpakistan.com
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8. Payment of Cash Dividend Electronically

The Securities and Exchange Commission of Pakistan (SECP) had earlier initiated e-dividend
mechanism through its letter No: 8(4)SM/CDC/2008 dated April 05, 2013. The Companies
Act 2017 also now provides in section 242 that any dividend payable in cash shall only be paid
through electronic mode directly into the bank account designated by the entitled shareholders.
As such, the Company will only be able to make payment of cash dividend to its shareholder
through electronic mode. Therefore shareholders are advised that in order for them to receive
their dividends through electronic mode, the details of their bank mandate specifying: (i) title
of account, (ii) account number, (iii) bank name, (iv) branch name, code and address be provided
as soon as possible, to the Share Registrar of the Company, THK Associates (Pvt.) Limited,
1st Floor, 40-C, Block-6, P.E.C.H.S., Karachi-75400.

9. As regards deduction of withholding tax on the amount of dividend:

1) The Government of Pakistan through Finance Act 2017, effective 1 July 2017 has made
certain amendments in section 150 of the Income Tax Ordinance, 2001 whereby different
rates are prescribed for deduction of withholding tax on the amount of dividend paid by
the companies. These tax rates are as under:

(a)  For filers of income tax returns 15%
(b)  For non-filers of income tax returns 30%

To enable the Company to make a tax deduction on the amount of dividend @15%
instead of 30%, all the shareholders whose names are not entered into the Active Tax-
payers List (ATL) provided on the website of FBR, despite the fact that they are filers,
are advised to make sure that their names are entered into ATL before the date for
payment of the cash dividend i.e. April 01, 2020 otherwise tax on their cash dividend
will be deducted @30% instead @15%.

(i1))  As per FBR Circulars C. No.1 (29) WHT/2006 dated 30 June 2010 and C. No.1 (43)
DG (WHT)/2008-Vol. 1I-66417-R dated 12 May 2015, a valid exemption certificate is
mandatory to claim exemption of withholding tax under section 150 of the Income Tax
Ordinance, 2001 (tax on dividend amount) where the statutory exemption under clause
47B of part-1V of Second Schedule is available. Shareholders who fall in the aforementioned
category and wish to avail exemption under section 150 of the Income Tax Ordinance
2001, must provide valid Tax Exemption Certificate to our Share Registrar THK Associates
(Pvt) Limited, 1st Floor, 40-C, Block-6, P.E.C.H.S., Karachi-75400 before the first day
of book closure otherwise tax will be deducted on dividend as per applicable rates.

(iii)  Further, the Federal Board of Revenue (FBR) has clarified that withholding tax will be
determined separately on 'Filer/Non-Filer' status of Principal shareholder as well as joint-
holder (s) based on their shareholding proportions, in case of joint accounts.

Accordingly, shareholders who hold shares jointly are requested to provide shareholding
proportions of Principal shareholder and Joint-holder(s) in respect of shares held by
them (only if not already provided) to the Company's Share Registrar, THK Associates
(Pvt) Limited, 1st Floor, 40-C, Block-6, P.E.C.H.S., Karachi-75400 in writing within
10 days of this notice; otherwise it will be assumed that the shares are equally held by
Principal shareholder and Joint Holder(s).

iv)  For any query/problem/information, the investors may contact the Company's Registrar,
THK Associates (Pvt.) Limited, 1st Floor, 40-C, Block-6, P.E.C.H.S., Karachi-75400,
at the following phone number (021) 111-000-322, (021) 34168266-68-70 or email
address: secretariat@thk.com.pk.
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10.

11.

v)  The corporate shareholders having CDC accounts are required to have their NTN updated
with their respective participants, whereas corporate physical shareholders should send
a copy of their NTN certificate to the Company's Registrar, THK Associates (Pvt.)
Limited, 1st Floor, 40-C, Block-6, P.E.C.H.S., Karachi-75400. The shareholders while
sending NTN or NTN certificates, as the case may be, must quote the Company's name
and their respective folio numbers.

Circulation of Annual Audited Accounts and Notice of AGM through E-mail, CD or DVD
or USB

We are pleased to inform shareholders that the Securities and Exchange Commission of Pakistan
has under and pursuant to SRO No. 787(I)/2014 dated 8 September 2014 and SRO 470(I) dated
31 May 2016 permitted companies to circulate their annual balance sheet and profit and loss
accounts, auditor's report and directors' report etc. ("Annual Audited Accounts") along with
the notice of annual general meeting ("AGM Notice"), to its shareholders by email, CD or
DVD or USB. Shareholders of the Company who wish to receive Notice and Annual Audited
Accounts in the future by email, CD or DVD or USB are requested to provide the completed
Form that shall be available on the company's website: www.wyethpakistan.com, to the
Company's Share Registrar, Central Depository Company of Pakistan Limited, Company
Secretary.

Members are also required to intimate any change in their registered email addresses in a timely
manner to ensure effective communication by the Company.

Video Conferencing facility:

In terms of SECP Circular No. 10 of 2014 dated 21 May 2014 read together with the provisions
contained in Section 134(1)(b) of the Companies Act 2017, members of the Company may
also attend and participate in the AGM through video conference facility in a city other than
Karachi, if members residing outside Karachi, collectively holding 10% or more shareholding
and residing at a geographical location, request in writing, to participate in the AGM through
video conference at least 10 (ten) days prior to the date of the AGM.

After receiving the members request as above, the Company shall arrange video conference
facility and will intimate members regarding the venue of the video conference facility at least
5 (five) days prior to the date of the AGM.
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DIRECTORS’ REPORT TO SHAREHOLDERS

We are pleased to present your Company's Annual Report for 2019 together with the audited financial
statements for the year ended November 30, 2019.

The Company is primarily engaged in import, marketing, distribution and sale of research based
pharmaceutical products.

Review of Operations and Future outlook

The summarized operating results of your Company for the year ended November 30, 2019 are as
follows:

Rupees in ‘000

Net Sales 948,237
Gross Profit 105,094
Profit before tax 68,068
Profit after tax 23,176

The earning / (loss) per share of your Company for the year ended November 30, 2019 is Rupees
16.30 [2018: (7.82)].

The year under review had been a challenging year for the economy in general due to various factors
including IMF Program, tightening of fiscal deficit and low Government spending together-with
increase in prices of gas, fuel and other utilities and significant devaluation of the currency. In
addition, the measure of documentation of economy specially at retail level also impacted the
business. This was further compounded by the fact that price adjustments for certain hardship cases
were also not approved by Government. In view of the above factors, we have lower sales by 20%
due to lower institutional and trade sales. The gross margin has decreased by 6% mainly due to
devaluation of the Rupee against US Dollar.

We have been responsive to these challenges and have mitigated the impact through restructuring
in 2018 and stringent controls over operating expenses, which have reduced by 29% compared to
last year. Increased interest rates on surplus funds contributed to higher other income. As a result,
the company reported a profit of Rs. 23.2 million as compared to a Rs. 11.1 million loss last year.

We now have a reasonable pricing policy in place and its implementation in true spirit will reduce
to some extent the negative impact of the above economic conditions. At the same time Company's
brands are research based, innovative and have strong market penetration. With right external
environment, performance is likely to improve. Besides, focus on rationalization of expenses
promises further improvement in the performance of the company.

Dividend and Transfer to General Reserve

The Directors have proposed dividend @ 100% (i.e. Rs. 100 per share) as final dividend for the
year 2019.

12
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Holding Company

Wyeth LLC, U.S.A. holds 576,470 (40.55%) shares, and Wyeth Holdings Corporation, U.S.A. (a
100% wholly owned subsidiary of Wyeth LLC,) holds 448,560 (31.55%) shares, in Wyeth Pakistan
Limited, thus the total holding of Wyeth in Wyeth Pakistan Limited is 72.10%. Further, as a result
of the global acquisition of Wyeth by Pfizer Inc., on October 15, 2009, Pfizer Inc. is the ultimate
majority shareholder of Wyeth Pakistan Limited.

Pattern of Shareholding

The shareholding information as at November 30, 2019 including the pattern of shareholding of the
Company is given at pages 81 and 82 of the Annual Report.

Corporate and Financial Reporting Framework

In compliance with the Code of Corporate Governance, we give below statements on Corporate and
Financial Reporting Framework:

a) The financial statements prepared by the management of the Company, present fairly its state
of affairs, the result of its operations, comprehensive income, changes in equity and cash flows.
b) Proper books of account of the Company have been maintained.

c) Appropriate accounting policies have been consistently applied in preparation of the financial
statements, and accounting estimates are based on reasonable and prudent judgment.

d) International Financial Reporting Standards (IFRS), as applicable in Pakistan, have been
followed in the preparation of the financial statements. There has been no departure from IFRS.

e) 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.
g p pany Yy going

g) There has been no material departure from best practices of corporate governance, as detailed
in the listing regulations.

h) Key operating and financial data for the last six years (including current period) is given on
page 2 of the Annual Report.

i)  There are certain disputed demands for Income Tax, which have not been accrued or paid.
These have been explained in Note 15 to the Financial Statements under the head of Contingencies
and Commitments.

j)  The value of investments by the pension, gratuity and provident funds as at 30 November 2019
were as follows:

Name of Fund Unaudited 2019
DB Pension Fund Rs. 56 million
DC Pension Fund Rs. 76 million
Gratuity Fund Rs. 18 million
Provident Fund Rs. 91 million

The value of investments includes accrued interest. Audit of these funds for 2019 is in progress.
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k) During the year six (6) Board of Directors meetings were held and the attendance of Directors
at those meetings were as follows:

Name No. of Meetings Attended
Mr. Iftikhar Soomro 6
Mr. S. M. Wajechuddin
Mr. Badaruddin F. Vellani
Mr. M. Z. Moin Mohajir
Syed Zakwan Ahmed*
Mr. Shoaib Mir
Mr. Igbal Bengali

NN [N |

*Syed Zakwan Ahmed resigned as the director of the company with effect from December 23, 2019.

1)  All Board members have the necessary qualifications and experience and are fully conversant
with their duties and responsibilities required under the Code of Corporate Governance. The
Board is compliant with the training requirement and the criteria as prescribed in the Code of
Corporate Governance.

Performance Evaluation

A mechanism is in place for annual evaluation of the Board's own performance in accordance with
requirements of the Code of Corporate Governance.

Risk Management

Risk management process, undertaken by the Board of Directors, management and other colleagues,
is conducted at strategic and at multiple levels across the Company. This is designed to identify
potential events that may affect the Company, and manage risk to be within the risk appetite, to
provide reasonable assurance regarding the achievement of Company's objectives.

The key areas that can impact the operations of the Company continue to be pricing and currency
devaluation. Cost of production is sensitive and is significantly impacted by devaluation of Pakistan
Rupee whereas pricing of medicines continue to be highly regulated and may not increase in line
with increase in cost, consequently the profits of the Company are subject to risks and uncertainties.

The Company is closely monitoring the impact of these risks and will endeavor to take measures
to mitigate these risks.

Directors trading in company's shares

No trade in the shares of the Company was carried out during the year by any Director, Chief
Executive Officer, Chief Financial Officer or Company Secretary, or their respective spouses and
minor children.

Related Party Transactions

All related party transactions during the year were approved by the Board and the details of all such

transactions were placed before the Audit Committee. The Company maintains a full record of all
such transactions, along with the terms and conditions of these transactions.
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Capital Expenditure

Capital expenditure of Rs. 10.45 million was made during the year under review.
Defaults in payments

There were no defaults in payment of any debts falling due during the current year.
Environment, Health and Safety

The company is committed to protecting health and safety of everyone including visitors at our
facilities and the environment of the communities in which we live and work.

As a responsible corporate citizen, the Company is also committed to maintaining occupational
health, safety and environmental performance in line with corporate standards.

Corporate Social Responsibility (CSR)
The Company did not carry out any CSR activity during the year.
Subsequent Events

No material changes or commitments affecting the financial position of the Company have taken
place between the end of the financial year and the date of this report.

Directors

There has been no change in the composition of board of directors during the year. A casual vacancy
was created by the resignation of Mr. Syed Zakwan Ahmed on December 23, 2019 and is filled by
the Board of Directors on February 25, 2020, through the appointment of Mr. Rashid Muhammad

Khan as a Director of the Company for the remainder of the term.

The composition of the Board is as follows:

Mr. Iftikhar Soomro Chairman/Non-Executive Director
Mr. S. M. Wajeehuddin Chief Executive/Executive Director
Mr. M. Z. Moin Mohajir Independent Director

Mr. Shoaib Mir Non-Executive Director

Mr. Badaruddin F. Vellani Non-Executive Director

Mr. Igbal Bengali Non-Executive Director

Mr. Rashid Muhammad Khan Executive Director

The current term of the Board of Directors ends on April 26, 2020, and accordingly an election of
directors will be held on or before that date.
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Audit Committee

The terms of reference of the Audit Committee have been determined by the Board of Directors
in accordance with the guidelines provided in the Code of Corporate Governance. The current Audit
Committee consists of three members, Mr. M.Z. Moin Mohajir (Chairman), Mr. Iftikhar Soomro
and Mr. Badaruddin F. Vellani. The Committee held four (4) meetings during the year. Attendance
of members in those meetings is as follows:

Name No. of Meetings Attended
Mr. M.Z. Moin Mohajir 4
Mr. Iftikhar Soomro 4
Mr. Badaruddin F. Vellani 4

Human Resources and Remuneration Committee

The Human Resources and Remuneration Committee held three (3) meetings during the year. The
members and the attendance of the meeting is as follows:

Name No. of Meetings Attended
Mr. M. Z. Moin Mohajir 3
(Chairman)

Mr. Iftikhar Soomro
Mr. Badarudding F. Vellani
Mr. S. M. Wajechuddin

Share Transfer Committee
The Share Transfer Committee is composed of Mr. S.M. Wajeehuddin and Mr. M.Z. Moin Mohajir.
Auditors

The present Auditors, KPMG Taseer Hadi & Co., Chartered Accountants, retire at the conclusion
of the forthcoming Annual General Meeting and, being eligible for reappointment, have offered
themselves for re-appointment. The Board of Directors endorses the recommendation of the Audit
Committee for the re-appointment of KPMG Taseer Hadi & Co., Chartered Accountants, as auditors
of the Company for the financial year ending November 30, 2020 till the conclusion of the AGM
to be held in 2021 at remuneration to be determined by the Board of Directors.

Corporate Governance

A statement of compliance with the Code of Corporate Governance is attached with this report.

By Order of the Board

V%WL‘ Oft G0
S. M. Wajeehuddin Iftikhar Soomro
Chief Executive Chairman

Karachi: February 25, 2020.
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Chairman's Report on Board's Overall Performance

The Chairman is responsible for lead