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Vision
The Company’s ﬂfnnugcmmt strives to achieve the top slot in any
business ﬁcfd‘ that tEe_rlr enter and Eam’rrjr achieved that, their

endeavour is to retain that status without overstepping the bounds
of fair play and the norms of business ethics.

Mission

Through self discipline be an example to their fellow beings that
great heights are achievable in all fields without trampling the
rights of others and also ensuring that those associated with the
venture, be it the sharefiolders, the worKers from the top to the
bottom are satisfied with the returns that accrue to them. A seemingly
difficult, if not an impossible task but it is the chosen path on which
the Company is headed and thus far it has successfully followed it.
Providing maximum employment opportunities and contributing
their mite to the Country’s economy.
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Mot I Annual Meeti

Naotice 15 hereby grven that the Forty Eight Annual General Meeting of the Company will be held m
Towellers House WSA, 30-31, Block-1 Federal B Area Karachi on Wednesday October 27* 2021 at 3:30
pom to transact the following husiness, Please note that the meeting can also he attended through Video
Conference’ link

DORTDINARY BUSINESS:

I. To confirm the minutes of the Annual General Mocting held on Tuesday 27% October, 2020,

1. To receive consider and adopt the Audited Financial Statements of the Company for the year
ended Tune 307 2021 wgether with Auditor’s end Director's Repaorts.

3. Te elect cight Directors of the Company as fixed by the Board for a term of three years
commencing from the date of election i.e. October 27* 2021 in sccordance with section |59 of the
Companies Act, 2017. The following Directors are retiring and are eligible for re-glection.

I. Mehresn Obaid Agha 2, Mahjabeen Obaid 3. Sana Bilal 4, Hadeel Ohaid
5. Zeashan K. Sattar 6. Abdul Jalil Shariff 7.Vally Tarig Rangoomwala 8. Muhammad Sarfraz

4. To appoint Auditors for the ensuing year and fix thewr remuneration.
OTHER RIISTNESS:
5. Any other business with the permission of the Chair.

A Swatement pertaining to the material facts is being sent o the sharebolders along with this notice.

M. Fartan Adil
Company Secretary
Karachi: October 1 2021,
MOTES:
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The share mansfer Books of the Company will remain closed from October 20 2021 1o October
27" 2021 {Both days inclusive).

A member entitled 1o anend, spesk and vote at this AGM shall be entitled w0 appoint another
member 45 a proxy To attend and vore on him  her behalf, The Instrument appoiniing Froxies must
be received at the Registered Office of the Company not less than 48 hours before the time of the
meehing.

In light of the threat by the prevailing coronavirus (COVID-19) siuation the Securities &
Exchange Commission of Pakistan vide Circular Mo 4 of 2021 dated Febeuary 15, 202 ]and
sibsequent Cirgular Mo & of 2021 dated March 03, 2021, the Company has decided o hold
Annual General Meeting {AGM) through electronic means in order to protect the well- being of
the sharetobders.

Shareholders interested m attending the AGM through Video Conference/Link, are requested w
get themselves registered with the Company Secretary office by providing the following detail ol
the carlicst but not later than 24 hours before the time of AGM with subject Registration for
Towellers Limited AGM,In casc any membser who want to attend the AGM personally are advise
to fillow SOPs for COVID -19 prescribed by the Government,

A) Mobile'WhatsApp: 03008205172 and E-mail - farhandiiowellers com. Sharcholders are
advised to mention Name, CNIC Number, Folis'CDC Account Number, Cell number and email
I for idemification. The Company will send the login credentials at their c-mail address on the
date of mesting Shareholders con also provide their commenis'suppestions for the proposed
agends itcm of tie AGM on above email ar Whatsapp Mo,

COC Account Holders will also have ta follow the under mentioned guidelmes as lxid down in
Circular | dated January 26, 2000 issued by the Securities and change Commission of Pakistan.
Any person who seeks (o contest the election of Director shall file with the Company not kater than
14 days before the date of mecting a1 which elections are w be held, 8 notice of hisher inteation Lo
offer himselDhersell for election as Director in terms of section 159 3) of the Companies Act
2007, along with {a) Duly filed and signed consent on Form 28 (b)) Profile, along with atesied
copy of valid CNIC Passport(c) Decluration that (i) he'she is not ineligible to become director of &
company under Companies Act 2007(ii) he'she is not serving as director on more than seven listed
companics inchading this Company (iil} beshe is aware of dutics and powers of directors under
Companizs Act, 2017 other lawsinegalations and Memorandum & Articles of Association of the
Company{d) persons contesting as Independent Director shall also submit a declaration that he'she
qualifies the critera of mdependence as faid doam n section 16h of the Companies Act. 2007,

Pursuant to Companies (Postal Ballot) Regalations, 2018, for the purpose of election of directors,
where incase number of contestunts are more than the nuember of dirceiors o be elocied, members
will be allowed o exercise their right to vote through postal ballod, that is voting by post in
accordance with the requirements and procedures comtained in the aforesaid Begulations.

STATEMENT OF MATERIAL FACTS UNDER SECTION 16&(3) OF THE COMPANIES
ACT, 2017

The Board of IMreciors in iis meeting held on 21* September 2021, hag fixed the number of
directors 10 elected as eight (8) for the period of the next three years.

Fur Independent Directors, consent papers will be accepled from only those persons who fulfil the
criteria of independence as laid down 1n section 166 of the Companies act, 201 7.

®
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CHAIRPERSON'S REVIEW REPORT

it gives me immense pleasure o present this Review Report to the shareholders of the
Company pertaining to the overall performance of the Board of Directors and their
effectiveness in guiding the Company towards accomplishing its aims and objectives,

The Board exercised ts duties In professional manner with integrity and diligence, while
focusing on the sustainabllity of growth, exploring new markets & finding new customers and
building confidence of their existing customers by maintaining high quality of its products.

The Board constantly reviews the strategic direction of the Company and ensures effectivensss
in its business operations. Chief Executive provides reports and updates to the Board on regular
basis on areas such as business plans. operating performance, cashflows. relevant financial
information and risk management,

Alkamodillah, the year 2021 proved to be a much blessed year in comparison with the previous
year despite the multiple waves of COVID - 19, Mot only that the Country was able to better
manage the pandemic situation within itself, but the momentum of growth also started to build
up in the economy and business of the Country. Overall, the exports and business of the
Country increased and is continuing to perform better even during the first quarter of the year
2021-22

The year alsa faired very well for your Company, Mot only that we achieved our growth targets
which were set for the year 2020 but have surpassed them by quite a margin. The company
secured the growth by 38% which is well ahead of 10% growth for sach of the previous two
years. Directors, management and all staff teams strived hard to achiewe such growth and
performance for which they deserve all the credit. Most importantly, the growth has been
complemented by the better profitability and margins for which | would alsa like to
congratulate the whole team.

| am confident and hopeful that we will continue to grow during the current year as the
performance during the first two months are showing promising prospects for the year 2022 as

well. My dedicated team is putting utmost efforts to continue and sustain such a growth during
the current year as well and with the help of Allah Almighty we shall achieve our targefs,
Inshallah,

In the end, | would like to thank all our Board Members for their commitment and contribution.

Karachi: October 1%, 2021 Mahjabeen Obaid
Chairperson
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DIRECTORS REFPORT TO THE MEMBERS

On behalf of the Board of Directors, We feel great pleasure 1o place before you the Audited
Financial Statements of your Company for the year ended June 3imh, 2021. These Financial
Stalement have been prepared in accordanoe with the reguirerments of International Accounting
Standards and the provisions of the Comparnies Act, 2017 under section 227,

ECONOMIC OWERWVIEW

Financial year 2020-21 came OUtl ©0 be a much better year for the economy of Pakistan as
comparead 1o the previous year, even though the COVID — 19 pandemic is tar from getting ower
and it continued affecting lives of the people of the country and of the whole world, As per initial
sstimates, expected GNP growth of Pakistan for the year 2021 was Do cemain ol arcund 1.5%,
Howawar, latar an, praviviensl sctimates toued by the SOP suggested ihe SDR growth rate o be
at 3.9%. Finally, the GDP growth rate for the year 2021 is espected to be within 4% o 5%
indicating much improved perfaormmance

Total exparts of the Country for the year 2021 remained at USS. 25,3 Billion which was 18 higher
than the previows year, whereas during the months of july B August, 2021 it was reported at LSS
2,35 Billlon and USS 2.26 Bildon, respectively.

Tewtils exnports durtig e year 2O30-21 were USS 1540 Billion showing a growth of 22 94%
compared to the last year. Wheneas, the Government has set the textile expor target of USS 20
Bilion for the yaar 2031-22,

COMPANY'S PERFORMANCE

The Company has schieved a turnover of Rs. 5. 221 Billon as compared to Bs. 3 772 Rlllan last
year posting a growth of 389,

Met profit after tax of Rs, 556.46 Million was recorded (2020: Rs. 27585 Million] whereas the
carning per share remained at 32,73 per share (Z020° 16.23 per share).

This remarkable growth and profitabliity would not be possibke withouwt the untirng efiors of
aur directors, management team and dedication of ouwr workers. The better management of
COVID pandemic by the Gowernment of Pakistan alse contributed in getting increased orders
from Internationsl buers. Besides, butiness opportunities were supected upan the revival of
retall markets of USA and Europe after sasing of lockdowns & restrictions due ta the pandemie.
Your Company is determined o keep achieving better growth, pertormance and profitability with
the help and support of its team and shareholders.,

Fallowing s the sumimadized PERL Tor a guick firy e
Rupmss in Thoens s

AD-IUN-2021 20-1LIN-2020
Sales (Met 8,220,747 3,772,354
Groms Profit 1,111,536 700,870
Distribution Cost 198,407 157,820
Administrative Expenses 785,427 237,658

D
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Other Operating Expenses 33.444 18.2594
Dthad | dadre 1% 389 34 308
Firmrea Coat L E | B, 388
Profit Before Taxation 614,208 314,915
Profit After Taxation 556,455 275, 894
Earning Per Share 32.73 16.23

PERFORMANCE OF THE COMMPLETED PROJECTS
Following are the results of the completed projects which were undertaken during the previous
rErT

1] Solar Power Project

The Company had invested in solar power project at one of our factories wihich remained
operational during the current year. Savings in eleciricity costs through solar power genaration
during the current financial year were Rs. &4 M . The Company is hopeful that the project cost
would be paid back within 3 years,

iy Knitting Department
Enitting machines that were purchased are producing better guality of fabric with improwved

efficiency and have displaced some of the additional cost being paid to vendors. Your Company
Is cognizant of the need to invest further in the latest plant and machinery to reap the fruits of

better guality and efficiency.

i) ERP Implamentation

First phase of ERP implementation had completed, and the Company is smoothly operating
with revised SOPR that were duggeated by tha ERP. We are leoking forsard o expand its
application to other areas of business,

vl Dweing Machine

The Comparny has purchased new Dyeing machine which was installed and eomrmistianed during
the subssguent pariod to the balance shest date, We are hopeful, that its usages will iImprove
the quality of aur products with more operational eMficiency.

PATTERN OF SHAREHOLDING

Pattern af sharcholding of the Cormpany in sccardance with the secticn 227 (2] (f} of the
Companies Act, 2017 as at June 30, 2021 is anneied to this report.

DIRECTOR TRAINING

The Company takes kesn interewt in the profesional developmaent of its Board Mamber,
Directors are kept updated about relevant laws and current matters regarding Corporate
Governance and other regulatory changes. Four directars of the company have completed
certification from Pakistan Institute of Corporabe Governance (PFICO) incomalianoe swith the ©OG
rules,
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TRALIMNG

Mo trading In the shares of rhe Carmpemyg wsd carried aut by the Board of Directors, CEQ, CRO,
Company Secretary arnd Head of Internal udii, alomng with Dhelr spousss amed miinor obildren
excapt the trancactione mentioned in the pateerm of sharchaolding.

DD E MO

Remarkabla growth of business resulted in the noreased reguireament of working capital. The
Company had 10 invest not only in inventory but have purchased machineries, eguipment and
hawve hired additional lsbor to manage the increased production. &s thee Company’s foous is on
continuous growith, its need to invest further in capital expenditure still persist. Hence, the

Company |5 not n a position to announce any dividend at this point in time and would seek
support and cooperation of shareholders 0 This regard,

ELECTION OF DIRECTORS

The termid of tThe Board of Directors ended on Octobhar 27, 2021 and frech alaction of dirsctars is
dise to be held on the same date during Annwal General Meeting.

EARNINGS PER SHARE

The basic and Diluted earnings per share After tex is R=.32,.73 (2020-As. 16.23)
CHAIRPIRSON'S REVIEW

The Chairperson’s review is par of this anneal report and directors of Company fully endorse

contents fherein
AUDITORS

The present auditors M/s Mushiag and Co. Chanered Accountants retire and offer themselves
for re-appointment. The board of Directors on recommendation of Audit Commities proposes
the re-appointment of Mushtag and Co. Chartered Accountants for the year ending June 30,
2022,

ACHNOWLEDGEMINT

Your directors would like 1o express their gratitude to all the stakeholders and appreciate them
far their encouragement and suppart. We alse spprecistes mambeara af the Campany far thair
commitment, dedication and hard work put by them, and our shareholders, who have abways
shown thair confidence and Faith in the Company.

T Beard Gl ool

irector \ ief Executive Officer
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COMPOSITION OF THE BOARD OF DIRECTORS,

The present Board of Directors comprises a well-balanced min of ewocutive, noR-sEscltive Bad
indepandant Director, It has saven Diractors the positions of Chalrpareon and Chief Executivg Dfficer are
held by separate individuals

The total Mo. of directors are seven as per the following.

A Male 3.
B. Female i@

fels, Pdahjabeen Obnid hold the position of Chairperson of the Board while ks, Mehreen Obaid Agha is
Chiaf Executiva Offlcer of the Campamy

Board has explicitly defined and documented role and responsibilities of Chairperson and CEQ. Tha
Chairperson représent the non-executive director and lead the board to ensure that it place an effective
role in fulfilling its respansibilities, beside atsessing and making recommendations an the efficiency of

the committess and individual direchon in fultilling theer responsibilifies and avoesdance of conflict of
Imterest.

The CEQ of the company and her role entails being ultimately responsibie for all day to dey operstians
and conduct of the busines: in accordance with the law. The CED scts as o direct lipizon batween the
board and management of the Company and cormmunicates o the bBoard on behall of management in
accordance with the law,

Cruring thie period under review, four meetings of the Board of Directors were held and following were in
attendance.

Director Status Attended Leave of
Absence Grand
Mehreen Cbhaid Alhl .E.0 Exscutive a
Mahjabeen Obaid Chairperson Maon | 4
. Ewecutive |
| Sana Bilal Man Execulhve Director | 4
| Hadeel Obaid Mon Executive Director | 3 |4
| Zeeshan K. Sattar | Won Executive Director | 3 1
Abdul Jelil Shariff Naon [xecutive Director a4
Wally Tarig H.ur:,innﬂw.nl.u independent Director ] 2

Leave of absenoe was granted to the directors who cowld not attend the Boarnd mesting due to busy
schedule and other appointments.

Al Board members possess NECESLAry qlu.lil'u::hnn:- arnd experience and are fully conversant with thair
duties reguired under the Code of Corporate Governance 20138,

COMPMITTEES OF THE BOARD OF CHRECTDRS

The Bosrd of Directoss of the Company oversees the operations and e=ffabs of the Company in an
efficient and effective manner, for the sake of smooth functioning, the Board has constituted fwo
committess. These committess are entrusted with the task of ensuring speedy management declsions.

@




TOWELLERS LIMITED

BOARD ALDAT CORMMITTEE

The audit committes consists of thres members all of whom are non-executive directors including the
chairman of the committes who is an independent director. The term of reference of this committes
have been determing in accordance with the lsteg compandes [(code of Corporate governance)
regulation 2019 The audit committes annually review the finencial aspects and appropriates of
resaurces, the corporate accownting and financial reporting process, the effectiveness and adeguacy of
internal controks, the management of risks and the external and internal sudit process of contrel at sach
lewal,

The Committes meets at least once in 8 guarter or &i aften as il considers necassary, 1o review and
discuss all matters specified in the Code of Corporate Governance Regulation 2043,

Director Status Attended
Vally Tarig Rangaormeala Chairrman 3
Hadesl Obaid Al prn by | 4
Abdul Jalil Sharill bl mibeer 4

Tarm of reference of the Audit Committes has also been detarmined by the Board in accordance with
the guidetings provided in the regulations.

Under the code of corporate governancs directors are pleased to state as follows:

&  The financial statements prepared by the management of the company present Taicky iTs state of
affairs, the results of its operations, cash flows and changes in equity.

= Proper books of accounts have been maintained by the company, appropriate sccounting
podicies have heean contistently appled in preaperation of finencial staterments and accounting
estimates are based an reasonable and prudent judgement.

& International Financial Reporting Standards as applicable In Pakistan have been followed In
preparathon of Financial Staterments,

= The system of internel controbs is sound in design and has been elfectively implemented and
mcnitored.
There are no doubts upon the company’s bty (o continug a5 a going concerned,
The highlights of operating and linancial data for the last slx years are annexed.

# Information about taxes and lewles is given in the nabes and forming part of financial statement
Board Human Resource and Remuneratien Committes.

The company has established this committee in accordance with the requirement of the code of
corparate governance ragulation 2019 all ssves concerning remuneration, recommendation, evaluation
and compensation of the senior management pre delibersted and decided by this committes. The HR
committes also reviews and recommends HR policies and  direct report to CEQ. 1t also considers mnd

approve recommendation of the related matters to key management position wha repart directly ta the
CEDQ. The committee comprises of three members condisting non-execulives directors including ono
Independant director. This committes meets at-least onoe in a year.

Wally Tarlg Rangoonwala Chairman 1
Abdul Jalil Shariff Mg mber 1
_Zeeshan K Sattar Member 1

@
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Independent Auditors’ Report
To The Members of Towellers Limited

Report on the Audit of the Financial Sledements
@ualified Opinien

We have audired the annewed tinancial stavements of Towellers Limited. which comprise the
statenent of financial position as at June 30, 2021, &d the statement of profif or los and othws
m:.upl'l]‘lﬂuiu:um.hmhrrmﬂddtmphﬂiuﬁr.ﬁmldﬂﬁmm&Em
then ended, and nobes o the brancial statermenis, mcluding a summary of signifrant acourmbing
policies and other explanatory informativn, and we state Ehat we have obtained all the information
and explanations which, to the best of our knowledge and belief, were necessary for the purposes of
the audit ¥

I vur opinion and to the best of our nformation and according 1o the explanations given o s,
except for the effect of the matter described in the paragraph (a), the statrment of Bnancial position,
staterment of profit or loss and other comprehensive income, the statement of changes wn aguity and
the statemet: of cash Hows together with the noles furming part thereof conform with the accounte:;,
and reporting stendards as .applicable in. Pakistan and give the inbormation reguired by U
Compaaties Act, 2017 (XIX of 2017, in,the wanner so required and respectively give a true and fair
view of the swte of the Company’s aifaine as at June 30, 221 and of the profit and other
cunprehansive inconse, the changs in aquity and its cash flows for the year then ended.

Basis for Qualified Opinion

W conducted our audit in accordance with International Standards on Auditing {5As) as applicable
in Pakistan. Our. responsibilities undar those standards are further described in the Auditors
Wﬂiﬂﬁrtjﬂﬂuﬂﬂq"ﬂfﬂmuﬂﬂwumﬂmmthirllfrptnd-ﬂntnfh
Company in accordanice with the International Ethics Standards Board for Accountats’ Code of Fiivies
for Frofssional Accaunteris a8 adopted by the institute of Chartered Accountants of Pakistan (e
Code) and we have fulfiled our other ethical responsibilities in accordance with the Code. We
badieve that the sudit svidence we have obtained is sufficient and sppropriate lu provide a basis for
our npinion and after due verification we report that;

a) AsBully explained in rwbe 16.1.2, the company has not accounted for the amaant of Rs 34.685.39
pqﬂhhmp—ﬂnign.hﬁuuﬂmﬁnﬂpnﬂzafﬂlﬂt}hhhmlal Staterneiks.
Had the sbove amount been recorded in the accounts, the profit would have been decreased by
Ru. 36,689,591 and consequently the Hakility would have been icreased by the same amount.
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Key Audit Matters

Key audit matters are those matters that, in our professional judgment, were of most mgnificance in
our audit of the financial statements of the current period. These matters were addressed in the
comtext of our audit of the financial statements as a whole, and in forming our opinion therean., and
we do not provide a separate opindon on these matters. Following are the Key andit matters:

5.
Mo.

Key audit matter

How the matter was addressed in audit !

Stock intrade

makier.

We also considered the adequacy of the related

Refer to note no. 8 to the audited | Ouwr audit procedures in respect of this area |
stock in trade aggregating Rs 11017 : |
milltion compriging, raw maerials, work | Observation  of  phvsical inveniory EI:H.I..'II-!
in process and finished goods We  procedures and compared om a sample hasic |
Eldulliﬂnl this area as a key audit | physical count with valuation shoets: |

Compared on a sample basi -(evific panchawes
and directly attributable owf woh u.lb&rﬂ_vmg;l
;mppnﬂh;dl.mmﬁ: l

Iwﬂum.muﬂmphhlhbhmi

“ - of finished goods o assess  whether any

adjustments are required o vahe stleck g
accordance with  applicable  accounting  and |
reparting standards; and

| disclosures and ascssed these are in ﬂ.’ﬂ'_ﬂ'l‘l;!]‘i’_t'!
ihrﬂh the applicable financial reporting standards
| and the Companies Act, 217,

|

|
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Defined
(Grabuity)

Benefit  Obligetions

Refer to note no, 17 to the audited
finansial siatemients,

The Company operates an unfunded
gratuity plan, giving rise to net liability
of Rsl1747%4 million, which is
significant in the context of the everall
balance sheet of the Comnpany,

The wvaluation of lability requines
pacdgment and technical expertiss in
choosing  apprupriate  ausun
Changes in a number of the key
= salary increase and inflation;
discount rate; pnd

mortality.

Aﬂmhwlmnwmumnmh
calculaion of the [liability. The
Company uses external sctuaries o
assist in assessing thess assumipfuns
and calcularions of these liabilites.

The use of these actuaries increases the
risk of emror as data is passed to third
parties for analysis and calculstion
purposes.

We evaluated the qualification of actuary and
ansessed, whether the assumpbions used in |
valuation report for calkulating the gratuity plan
Liabililes, including salary increases, inflation,
mortality rate und discount rate assumptions, were
reasonable and consistent with based on national
and industry data. We were satisfied that the rates

used fell within acceptable ranges.

We understood and tested key controls over the |
nlmphhﬂ.ﬂmlqrddihﬁhlﬂ!dnﬂ

supplied to the Company’s actuary
I

We alse porformed sample testing |
uﬂmuﬂmdmmm
mmmmw

appropriateness of the cleming liability based on |
known movements and assumphinns. Mo BRass

were identified to raise concems mttll'-ewlu-ﬂ.hm
of the gratuity Liability.

We also read und assessed the disclosures made in |
the fimancial statements, nchiding, disclosures of
the assumptions, and foand them W be
APPTOPTiate. |
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Information Other than the Financial Statemorts and Anditor's Report Thereon

Management is responsible for the other information. The other information comprises information
obtained prior to the date of auditor's report, and information expected to be made avmlable to us
after the date of auditor’s report bul does nol include the financial statenients and our auditor's
reporl thereon

Owr opinion on the financial statements does not cover the other information and we do ot express
any form of assurance conchision thereon

In connection with our audit of the financial statements, our responsibility is 1o read the other
information and, in doing so, consider whether the other information s matenally incomsistent with
e financial statements or eur knowledge obtained in the audit or otherwise appears o be materialls
misstated. [, based on the work we have performed. we conclude that there s a material
mﬂmmm“mmdmumdﬂﬂfx{ Wi have nuthing to report
in this regard.

Responsibilities of Manugement and Board of Directors for the Financial Statements

Management 1s responsible for the poeparation and fair presentation of the financial statemeni= in
accordance with the accounting and reporting standards as applicable in Fakistan and the
requirements of Companies Act 2007(XIX of 2017) and for such internal control &~ managemunt
dﬂmhmumuuyhm:bhh;w%ﬁﬁ:mlﬂt&mﬂﬂutm&rﬂm:nml
misstatement, whether due to fraud or error.

In preparing the financial statements, management is responsible for axsessing the Company + abilivy
to continue as a going cuncern, disclosing, as applicable, matters related to going cencern amd using
the gomg concern basis of accounting unless management either intends to liquidate the Compamy or
to cease operations, or has no realistic alternative but to do su.

Board of directors s responsible for oversering the Compeny's financial reporting process.

Auditor's Responsibilities for the Andit of the Financial Statemrnts

Owur chiectives are to obtain reasonable assurance sbout whether the financial statements as a whaie
are Iree from material musstatenient, whether Jur w traud or error, and 1o issuc an auditor’s report
that inchides our opinion. Reasonable assuraner i & high kevel of assurance, but is not a guaraniee
that an audit conducted in accordance with [5As as applicable in Pakistan will always datet 3
makerial misstatement when it exists. Misstatements can arise from fraud or error and are considered
matertal if, individually or in the apgrepate. twy could reasunably be expected 1o influence the
ecomormic decisions of users taken on the basis of thrse fnancial statements.
As part of an audit In accordance with [SAs as applicable in Pakistan. we exercise professicnal
fudgment and maintain professional skepticism throughout the audit. We also:
= Identify and sssess the risks of material misstatement of the financial statements, whether due to
fraud or error, design and pertorm sudit procedures responsive to those risks, and obtain audit
evidence that is sufficient and appropriate to provide a basis for our opinion. The risk of not
detecting a material misstatoment resulting from fraud is higher than for one resulting from
error, as fraud may nvolve collusion, forgery, intentional omissions, misrepreseniations, o the
override of intermal contrel

a®
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+ Obtmin an understanding of internal control relevant to the asudit in order to design audit
procedures that are appropriate In the cireumnstances, but not for the purpose of expressing an
opinion on the effectiveness of the Company’s internal control.

= Evaluate the appropriatencss of accounting polickss used and the reasonableness of accounting
estmates and related disclosures made by management.

» Conchide on the appropriatensas of managsment's use of the going concern hasis of accounting
and, based on the audit evidence obinined, whether a material uncertainty exists related to
events or condlitions that may cast significant doubt on the Company's ability tu continue as a
going concern. If we conclude that a material uncertainty exists, we are required to draw
attention in cur auditor's report to the related disclosures in the financial statemenits or. If such
disclosures are ‘nadequate, 1o modify our opindon. Our conclusions are based on the audit
evidence obtained up to the date of our suditor's report. However, future events or conditions
may cause the Company to cease to continue as a going conoeTr.

* Evaluate the overall presentation, sructure and content of the financial statements, including the
disclosures, and whether the financial statements represent the underlying trarssctions and
events in a manner that achieves fair presentation.

We communscate with the board of directors regarding, amaong other matters, the plarmed scope and

mﬂhmmwmmmqwmmmimm

coniral that we identify during our andit.

Wthpuﬁl&um&mmamﬂ-rum“rp&dwiﬂudnmrmm

requirements regarding independence, and 10 communicate with them all relationships avd other

matters that may ressunably be thought o bear on our independence, and where spplicable, related
saleguards,

From the matters communicated with the board of directors, we determine those matters that were of

most signifieance in the audit of the financial statements of the curment period and are theretore the

key sudit matters We describe these matters in our suditor's report unless law or regularion
prechudes public disclomure sbout the matter or when, in extremely rare crcumstances, Wi déetermme
that & matter should not be communicated in our report because the adverse consequences of duing

80 would reasonably be expected o cutweigh the public interest benefits of such communication.

Report on Other Legal and Regulatory Requirements
Based o our audil, we hrllwmplml‘ﬂulh‘l. mrnpimﬂn:

a} proper books of account have been kept by the Company 8s required by the Companies Act
2017 (XIX o 20017

B the statement of financlal poeition. the statement of profit or loss and other comprehensive
income, the statement of changes in eguity and the staterment of cash flows rogether with the
nates thereon have been dravn up in conformity with the Companics Act, 2017 (XIX of 2017)
and are in agreement with the books of account and returms;

¢} investmenis made, expenditure incurred and guarantees extended during the year were for the
Wﬂﬂﬂhp‘nr'lhﬂhﬂﬂ;lrﬂ

d'_i ren zakat was deductible at sowrce under the Zakat l.rlll. Uishr Ord lnuarvee, 1980 (XVLIL of 1980},

The engagement partner on the audit resulting in this ndependent suditar's repoet s Mr. Zahid
Hossain Zahid, FCA.

MUSHTAG & (0.

Karach, Oetober 817, 202 | {hanered Accountans




TOWELLERS LIMITED

STATEMENT OF COMPLIANCE WITH LISTED COMPANIES (CODE OF
CORPORATE GOVERNANCE) REGULATIONS, 2019 FOR THE YEAR
ENDED JUNE 30" 2021

The Company hos complled sl the requiromens of the Regulaions i the following manner:

I The wl number of direciors are seven as per the following:

Belule |3
Femiula 4

. The comguoaibon of te Board B as ollows

CATEGORY NAMES
Independeni Direcior WVily Tarig Roagaonwnla
Bon-Bxescutive Directors Makjaheen Omid

Fesshan K. Smtiar
Ahddul Jalil SharilT
il § ¥hiid

Sana Hilal

Lxeeutive Directors .- Mictiroen (id Agha

i, The direcoors have confirmed thar none of them is serving as a director on more lan sever lintesd
woangeanies, snclusding ihis company.

4 The company has prepared o Code of Condbuet am s ensored that approprise sieps heee been
ke 1 digaerminane it dyroughour the company plongwith it supporting policies and procedures.

% The Board hes developed a vision/mission stalmnent, overall corpsormie soreepy ond signiliownd
poligies of the company, A complete record of particulars of digniticant palickes along with tho
daves an wheh they were appraved or amended hos been maintained.

fi Al e poawers of the Boand have been duly exercised and decisions on relevanl matlers have
heen taken by the Boardsharcholders as cmpowered by the relevant provisions of the
Compidies Act 200 7 and these Regolstioms.

T, The nweetings of the baand were presided over by the Chainman and, in his absence, by a direcior
elected by the Board Tor this purposs. The board has complisd seiith ihe regquiremments of Aot gl
thi Reguulat swrith respect o fregqueney. recording and circulabing mmiites of macting of the
Frapred

K. The Bowrd has a Gormal pobicy end wansparent procedures (oo remunerakion of difesters i
wioordance with the Act und these Regulatbans,

B Oant of the seven, Four Direcses have obtained certificate of Dhrector™s Truning Progrom as per
thie listed Companies (Cade of Carporase CGovernance | Regulations 2009, The reaming Threciars
are expecied o get raining in o

i, The HBoard has approved apgobitment of the Chief Financial CHficer, Comngrany Seciclaly and
Hesd of Intemal Aadit, including their remsisemiion snd wnns and comditions of employiment
and compslied with relevant reguirements of Lhe Beégulaiomg,

11, Chiel Frinaseial OfMeer and the Chicl Executive {MTicer duby endoracd the Mnancial statoments
helore qqnn'll of thie FMosard,

12, The board has fsrmed comminess commprising of members given balow:

Audit Commitioe

= Waly Tafmg Rangosomesaln Chairrmian
= Haudew ] CHmnid Sellcimbar
- Akl Jalil Shariim hlmmiber




TOWELLERS LIMITED

HR and Remuneraton Commitice

= %aly Tariy Rangoonwala Chadrman
- Feeshan K. Satar Member
Abdul Jalil Shari T Bdeimibes

13 The terms of reference of the aforemid commitiees hive been formed, docwmenied and advised
o the commities Por compluance,

14 The frequency of meetings (Juarteriy/hall yesrfyowvearly) of fhe cdianpeiness wers us jsr

fallowing:

Audit Committes Four cuariery meslings were held during ihe hmancml yer endod
Jhna i, 202

R ol Resmancralon i msewiang waa held during ihe linnseasl yesr ended June 30, 2031

Commities

I3 The Board has ser up an cffective inermal audit function, the chiel inemal audior is suitable
qualified and experenced person,

i The stuttory auditors of the company have confirmed that they hove been given o satisfactory
rating under the Cuality Contmd Beview progrom of e [nstitue of Chartered Acooustants of
Pakistan and registered with Audil Oweraight Board of Pulkicran, thet they and all their pariners
are in complinnce with Intemational Federation of Accountants (1FAC) guidclines an code of
wthice as adopicd by the Instituie of Chartered Accountane of Polistan and thay (hey and the
purtniers of the firm involved in e aadit sre not o close elaiive (spouse, purent, dependent and
non-dependen: children) of’ the ¢hiel executive officer, chiel financial officer, head of intemal
pudii, company seerctary ae dirsctar of the company

|7 The statutory auditors or the persons gssociated with them have not been appointed o provide
other services except in sccordance with the Act these Regulations or any other regulntory
requirement and the auditors have confinmed that they have observed IFAC guidelines m this
regard;

I8 We confinm that all reguircmicnts of the regolaions 3, &, 7, &, 27, 32, 33 and 36 of the
Repulations have been comprlied with,

19 Explanation for nos-compliance with requirements, other than regulations 3.6,7.8.27.32.33, and
S ang balow (i0 ageplicabla).

SMe MNon-Mandatory Reguirement Explanation Reg Mo,
1. Regairemwnt to aimoln certification:
At least 75% of the [Hrectors have Currendly, 4 out of 7 directors have {19
Ciptained DTT cermifhcarsan. avbtmeredd DFTF cemm Thoar o,

The Company will srrange maining
for the remaining dirgoiors o comply
wilh the recpuprement

1. Heprescptation of Minority Sharcholder:

The Minority Members as a class Mo wre intended w eones, election 15y
Shall be facilitared by the Board 1o ad diFfector representing minority
Contgst glection of Director by progy sharcholders
Solicitahm

3. Responsibilities of the Board and its Membors:
Adoption of the corporale govwernance Mor-manditory provisions Pui
Prieces of the OC0 Ropulations wre pariatly

Comnplied. The Company intend 1o [Elly comply
all the provigions gradually.

Mehreen Crhaid Agha
Chiefl Executive Officer

Dated: Oyieber 1" 20210
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SIX YEARS AT GLANCE

i
EEEmAmEEE TR

FROM 2016 TO 2021

RUPEES IN THOUSANDS i
T PARTICULARS | 2o0:1 | 2020 | 2ms | 08 | M7 | 26
(Tum over Net 877 | 577,05 | kB35 | L0560 | 2,686,140 | 2T00AST
Lost of sales Poa0%212 ) 3071384 ; 29852181 22172117 2319246 | 21467
Cres profit | (loe) | LIILEA | 00870 1 RA3.047 T™73RRm | aeAS0S | &SRO |
Brofih (inas) from opereation | 610,680 | A21,304 | 57560 | o4 | eai21 ] 175702 |
Finance cost [ 5484|698 bdEl| 8201 B3R} 6357
iProfir{loss) before taxation]| 614,208 34, N5 451,077 | 279,606 1 877 168,744
iProfit | {ioss) after Lmhnr:[ 556,456 | J75H04 | 402684 | 2536061 616951 144,833
Dividend ! : - | - - -
FINANCIALDATA ===
Fined assets-w.d.v EEE 1,610,526 I.-H-'!.l.-?gl-rirﬂlrlﬁﬁ 1,264,375 1 989,150 1,024,075 |
Long term loans 19,501 16861 F 128511 10643 12,41 12,880
Lumyg herm depasits 29,349 16,875 | 19,755 | 19,755 | 6,530 4,430
Curnent assets 437048 | LASCO02 | TATSATI | L4839 | 95535 | BRI |
[Fotal 3397020 3549699 2799733 2343082 1963070 1,932,585
[EQUITY & LIABILITIES P R i
{Equity_ ITSIT 7| L71A251 | ZiSaa4s ] 1631240 | 4911281 360538
{Nion carrent iabilices {17479 163,376 97902 F  11L449 ;] 41T 2534660
Current iabilities |"TBadai1 | 67a072|  SEA9H6 | 600093 | 670,501 | 665,186 |
Total T 4297020 F 3549609 | 2,739,733 | 2343082 | 1365812 1299404 |
!umr R T T - ji
{Gross margine 239]  IRBR} 243 14911 | 1366] 1700
iNet profit (loss T inwee 731 0461 a7 2.0 536
Et]mukm_ld ratiot 09l 1.32 1.30 a2 0.5 & 045 |
(ERIT margines 1187 8.52 1159 1033 3.50 § 6.51
:Current ratio’ 1KY 27n 251} 175 142 ¢ 1.28
iEaming/{loss) per share Rs Jli'ju A 1623 § 2360 e . i E.52
{Cash dividerd Rs. 1 ' -1 e -
.Drl:ll equity ratio’n | (.31 § .31 033 1 O4d: 178 260 »




TOWELLERS LIMITED

STATEMENT OF FINAMCIAL POSITION
Ax af lune W, 30I1

0 i p. ]
Fobe Rugmis Rupees
ASSETS
HOMN CURRENT ASSETS
Property, plant and sguapmend 4 1410525 586 1,663, a0 B8
Loy term |oans and advances 5 1950 45 16 R50, 535
Lo werm deposiis & 29349 kil 16875320
1455 TN 242 LT 497 073
CURRENT ASSETS
Stores. spare parts and lopge tnols 7 1,97, 03 | 17 R0, 24
Shock in trade B 1,100,735, T | ST, 08, 27
Trade debis ] 452 BLATS S04 457
Lasams and advances mn 5 RLIMS | 1317759032
Trade depasits and shorl lerm prepayments 1 16,738, i 27 BE0 342
Do revceraties 12 157,025,441 | 86,254 ARG
v bax el sxles tax eefundable 1% Tro 13N, 24N L oL |
Cash and bank balances 14 WO || 350,295,502
TANT 8 067 1,852, 201,554
4,297 024,309 3549, 698,607
EQUITY AND LIABILITIES
SHARE CAFITAL AND RESERVIES
Aunthorized capital
25,000,000 | Juars 30, M0 25, 0010000 oodirary shares of Be 0each i AL FREL F] 250,000, COK)
Tnsused, seibscribed sand paid up captial 18 170,000,000 | 1TILO00,000
Rueserves | 9. 5TR.E80 | 1.17.201, 74
Surphus an revabisation of property, plant & equipment 1 LITRILIS || 120 (MBSaD
AITF. 19 2,714 2500670
LIABILITIES
MOM CURRENT LIABILITIES
Suadl retirement tenefita 17 174,793,710 [ wawssn
CUREFNT LTARTLITIES
Trade and other payahlis W R, 510,750 | BRI NN

COMTINGEMCIES AMD COMMITMENTS

The arascved iodes forme e indeergl part af thete ﬁrhrrll‘ra' slatemenis,

Thist Exacobave
Karschi, Qciober 01", 2021

jLl

Bl 510,750




TOWELLERS LIMITED

STATEMENT OF PROFIT OR LOSS

For the year ended June 30, 2021
202 2030
Note Rupees Rupees
Sales - med 0 5.2H0.747.170 3,77L 254,058
Cost of sakes i | (4.109,211,539) {3,001, 383, 593)
Corass profit L1T1535.A31 TOHL BTN AR5
IHEtribution cost i {198, 4011, 9R2) (157.920,278)
Administrative expenses 23 (2R5.426,637) (237,657 Y5H)
Other operating expenses 24 {33,443,585) (18,296, 140)
Oither income 15 25,388 K78 M.307.662
(441, 883,326) (379,566,714
Profit from operations 619,652 305 321,303,752
Fimanoe cost 26 (5444177 (s, 288, 281
Profit before taxation 14,208,128 314.915471
Frowvision for laxation ) [57.751.775) {39,021, 135)
Profit for the year 554,456,353 275,804,346
Earnings per share - basic and dilated 28 3273 1613
T anneved notes firem an inteyrnl part of these fnancial stateoets,
QL\_J thmm}jmxsk / Mfﬁi‘l
ehreen Obaid Agha Sana Bilal Adnan Moosasji
Chief Freoutive [Hireciar Chief Finamcial Clioer

Karuchi, Ociober 01", 2021

L
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TOWELLERS LIMITED

STATEMENT OF COMTREHENSIVE INCOME

Far the year ended June 30, 2021
2021 2030
Mote Hupees Rupeeu
Profit for the year 556,454,253 275, 50 344
Other comprehenaive Income for the year
lfewns Hhat toill mof be reclassified bo profit and loss accanmt
Gainf{Loss) an remeasuremesnt of staff retirement bmefils 171 7002820 (44,520, )
Sarrpdus on revaluation of land, building & plant and machinery 429,041,341
Total comprehensive Incoma for the year 563,465,175 il 105 B0
The anrered agdes form an mlegrad perd of Micse fruamcinl sdafemasidz,
STATEMENT OF CHANGES TN EQLITY
T e pear wmdid June 3, 2011
E
Issme i, Capital
N wsburrinedond || Husv — PR Revaution Tesl
puiduprapis || Shaw | Lsapgropsed Haplue
| premium Jeahil
LT
Bubancr a0 ot fume %, 3014 TIRaOmN | smEgs | LAY LGLEESE RS ME LIRSl
'kt Fror e fyrear ST, e PR * I H
Utheer oofrgpraiimsd i tretufe far T oo - [EEL LT oY) e 5l LM TR R
I il ¢ e ot i el ot dwrwaiaation ol SLAL}AKN RLER S 4] [ERELLE L]
oy ¥ *—l-ﬁ quy ail
Raksmre su. it Jure 5, X128 TRMO0N  ALMOMG  1ISLANTE I NTIRNE LRI LTIS0AN
vt doe the vrar ha 484 1Y GR6, 455,3601 Saa, 456,353
LRhar cormpm b ve o for B vwar TET AN T EERY 7o EEE
= § 7T i |7, T [T Ay

I rarsfienal faee ce il on nsalualionn e
ey, elan il e

Balance #% of lane W, 2001

Pl - v § ki eyt ann snsberd peedt oof M e e W87 cldbegobrs

Chiel Exgeutive
Karachi, Ocsober 01", 2031




TOWELLERS LIMITED

CASH FLOWS STATEMENT
For the year ended June 30, 3021

2017 FOE0
Mate Rupess Rupees

CASH FLOWS FROM OPCRATING ACTIVITIES
Prodid hofare tavarion f14,208. 138 ILFEEAT]
Adjostnents fon
Depreciation 93547222 91,070,544
A e beatice 375,359 -
Staff retivement benefits - gratuity HLTTLAES 54,292 209
Fhiaiiog o0t S IT77 iy, IHH, 2H1
Wiorkers' prolil gt paot ko Tl 32 3240 T44 1y 574, 400
Raul detst reooverod - [Z2a.924)
iaam) [Mloss an disposs] of property, plani ansd sgubpwnent {177, T 2iFe 2l

17001 530 150,300 558
Prufit bubore woridng capital champes TRT.I99.957 4,215 404
{lngmpasa) ! docraass in currenl asscis
Stores, spare rarts and sonse tonls 23,991,739 (5281, 37h)
Slock in trasle {533, ek i {1 L6263)
Trade delvs 7SR, TR {107, A5, T24)
Loans aned advamaors I:.'"’.ﬁl]'qﬂ'l 3,005 KI5
Trade depiosats and shord om prepayme TR 1405977 111.A75,553)
CRher neceivablies [ ML e, 452 St WD D0 |

[ R ] [RETE L E LR
iTrecrease) [ inerease in carrent lisbilities
Trace and other payables 1 5, i, M5 LTSRS
Canly gersrated Losm ogeerations 1450110 LR b Pl
Finance cost paicl (5444177 [TETETT
lawis |Fa'h:lp Jreeeived (63612044 (205,274, kea)
Wasrburs' perodil participation fund paid [ 105, 574, 45) (2R, F14)
e B loan 1o employess {2, 540,561 ) LR T
Laong beron depuosits (1473 B0 2, R, O
Stafl refinement benefits - grataity paid [24,341,786) {15,248, 76
Mt cash generated from operating activitie. 1A%, 1, T 157,765,915
CASH FLOWS FROM INVESTING ACTIVITIES
Proivwscs [roaw cabe of properhy, plank and equipment 10,51 (Y 521500
Fisesd capital expendibsn: :]-_'I,'I_g..‘,;\_ﬂl 2
it canh used in investing Ao ivities (330,112,901} 0 Td3, 729y
CASH FLOWS FROM FINAMCOING ACTTVITIES
Shart ferm bormow ings | - || - 1
Bt wandh weed b fnsncing sctbvithes - i
tet increane b cash and cash equivalents {40 8= IEF 63,072, 1560
Casly anil cash equivalents at the beginning of the vear 350,205 51 WMIIOEIA
Cash and cash eguivalents al the end of the year 14 A00, 397 15 A5, T95, 503
Thie asirieved mobes form an dligeal el oF Hese Fmarcial siademenis.

- ' f A
0o De A
1 Ayfrean-2d, i )

Chiel Executive [Hrecion Chiel Financial Officer

Karachi, Ocoober 817, 2021

@




TOWELLERS LIMITED

MOTES TO THE FINANCIAL STATEMENTS
Far the vear endesd Jumae 30, 2021
i LEGAL STATUS AND NATURE OF BUSINESS

The Commquny was mcorpuorsted in Makistan as n Privaie Limind Company on Skl Moy (973 and subsequenily sonveried ioso Tibli
Limmited Coapany on T2nd June 1958 under the Compenins Acl, 1913 (Now Crmpanies Act, 3H7} and is qooaed s Pabisean Shack
ﬁdum.m—mmucmmumm&upmmmhmﬂmmﬂmh
Mmmmwaum.dﬂdmdlllmmhﬂwlm

Hieasd obftoes WS4 - 30l 3, Bl - |, Pealenal 07 Arcs Fasacha

Polla vl arctamimeg umris of Byve Corepasy’

WG, . 30 Blook - 1, Faderal "B Aned Karssh
Plt Po 14,100, 192, 1, I AL ATV 1T, Setor 120 Morth Karachl Industral Aftd Exmeti
Pt P9 e B0 et 12-0 Toomth. Karschn Bidusivial Arvas Kamchi.

aIreE

™

BASIS OF PRLEFARAT 0N

21 Suaesent of cenplisnce
'mezwwmmwmmmwmhmmmdmmmmm-mmm
The accounking and reporting staslarls applicable in Palustan comprise ui ntemational Financial Reporhng Standands {IFRS saued
bt Inlerrationall Accousting Slamdards Raand [LASE) s notified under the Companies Act, 2017 and previsions ol and Swectives
fusimad wrlet e Cimpanies AL 3117, Where provisiens uf amd dirscthos issucd wnder the Companies Act. 2017 differ feam the IFRS,
Mve prowvisioona of mnd dunsctives o unaer e Cismpanies Al 207 have buaen ol

23 Basly of messuremnond

This fesaiicial statments kave booil prepaned mncer the hish | cunct rwnendion enoept as olhotwiee disglossd in i respeetne
masariing policy noes

L3 Fucctiond and prisentabion carmmcy
Thacie (iarciil stabrsamis s p 3 in Palostun Ropers which w ale Bw Compansy's eretinnal asmency, All insmcal inlormatn

memmnmpumm-m olf b (e novanesl T

34 ACCOUNTING ESTIMATES, [UDGEMENTS AND FINANCIAL KEEK MANACEMERT
Tho preparation of fandal sahements in omiomey with approved arvouniieg stanslands redquises lhe wst of derlsin critical
BN Eimaes, 1t slsy roguines mansgeen i poensi i padgerent i the prowes of applyieg, the Cempany’s acomimling
policies Paﬂmummm.mMWﬂnmmMMﬂwmmmmmludm
vpectasio ol e evenis thal s beliered in by ressaiabis s i cnumstinoe

15  STANDARDS, INTERFEETATIONS AND AMENDMENTS TO FUBLISHED APPROVED AUCOUNTING STANDARDS
L mwuuwmmuww—unmmmmm-dm—v

sdopied by the company
Effeciin dite

Laninisal reportimg pereds

e ginmaing aw ar aliesi
MET Prosesviasion of linamoal ststemenits | Amendmenis) dpraygry 1, FGI3
Lo ] Agaunting, policrs., dBangpet in scooinbing sslimatis cnd e laruary L. 1653
WS Ipoome Tases |Ancnlseivs) Inremry 1, M1
BT Progersy, Mani and Equapmeni {Amendineses) lanuiry 1, HQ2F
ST P, Contmgen Lisksliles and Conbesent Assets | Amondmimis) Fmuary 1, M1E
IFAL ] Besteass I ambinsnens CAomendmenis| Imiidy 1 AII2
WS F Pl lelrumends | Disc osurcs A= iannry L, MaN
WALE [ isareoal lnslisseis |Ammendmeris) Iaragry L, 3001
RS 16 Leasos (A mraimenile) Ly 1, 2001

The miragemeni sesicipstes thal adopton of sbove standands, smnendmerds Jad inierpeetations I8 fohee periads, Wil have ro
material impact o bhe finsncul sistemenid other than in presciiain | s

Furiher, the lkiwang new siondénds s perprottons b es ued by B interationd Aconunting Sandands Board (LASBL,
arbich e et I b setifiad Iy ihe Sensrites and Duchange Cominission o Pricstan [SECTY, for the purpose of e applicabihity in
Pakistan

@




TOWELLERS LIMITED

HMOTES TO THE FINANCIAL STATEMENTS

For the year ended Jume 30, 2031
Fusther, the fallcwing new standards and interprotations have been sed by e intemations) Ascoanting Sundards Board (1ASH,
kbl ar et 1o e mcetited by the Securities and Exchange Coaunission of Pakistan (SECF), for the purpose ol their applicabdny in
Pakisizm
BEL1  Famsiime Adophion o Inlematicnal Finsecal Reporting Stendinds
FE 1Y |nsurarss cceviracks
Thee following inberpretithon sued by e LASH has been waved afd by SECF;
BRE LS Sefrwe comsacsshion aFRanGemont:
A per Sevurines and Fachange Crmmission of Pakistan (SECT) SHCH 988 (1) 2009, dated Septosber I, 300, dor mmpamass holding
firamcial assrbs dae from Cenvemrmmsnil of Pakislan, the sajuirements o] im (RS 9 wib nsget o esgecied medit nsos sarthod

shall mol be appbicable Gl Jane 30, 220, provsded that sech comparaes shall kallow sebirvant ragainsmmes ol LGS 3% = Finanou|
rstrussents: Bevognition and Messuremen, in respesct of above sefermd frends ssses dunng S meemption peiod. The Compey
b s Hhat thi sl SR dnes nod have sony agnificasd ispact i s ineacial steeminis

a Seprmngdy el gl Nipemd A ccossting Folecios

A1 Propery, plant anid egulpamesg
Thar siggrs fieare dccouting policies adoposd n the preparation of theses Branal sabemors are st oul belos. Thes paboes have bivs
comabsienily appled in all the vears peesrred unkew athenaias staed

404 Cheened
These ane staied al cost less aocumlaind deprecistion and sy idmsiflel impairment los, sopt el whidh = sdaind al nevalued
imounk ks any sdentiliad impairmeni s O anyl while bulldieg, plne and machinery are staind di ocvalued amiun o
scvemulased dopreciation and any ider &ithiad ml Liwss
[hpervciativs o 1 i of peoperty. plami and syuipmmen i denged 1o ineome appying b reduamg balam: moteel = 2e b i
ulf the deperciable smaunt of an asst wvor ibs estimated usstul Jife. Deprociasion = beng chingind ai ik rates given o mhe o propery
bt B wijuabpmeeni, Dasssdhalkd land s amorilesd s e berm o e, of mabsrial.
r'll.-";rrl;'rll-hllrmlildih'illl.ilWﬂﬁ'.ﬂtﬂﬂﬁu‘!mkhwmhmlh'-'Ill'.ul-"h-ﬁh-ﬂllimwmhw.-
whll.rnul-q-rrrhlhmﬂr‘-lp#dlnrﬂummhhll.ﬂlhddﬂl."lﬂmﬂl-
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ugnlnmLﬂuwwhunmnum--u-lv.i-nllt.pmpmr.ﬁmq-dquipmwuatm:ln,::clr-r-ur-qumdm}-
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movorded i s of hel icoinverable st Whise carryving vales— ssons] the respectie neooacrabile amouma, sssads ans v
diws 0 their Freeverable amounss pnd ihe resshing impaineeni fes i3 recognived in peofil sed s soosan for the year The
rocoverible ameorant is thi highor of an sssts’ fair vakos ks oosts in sell and value in o, Whene 3 (M@aITmens ks s ragnices, B
dlnmhtrl'lmhulpn&dmﬁ:rwhnmhuﬂmuh—h'w-hium-n-ﬂmihm&mbdumhlﬂ

e pvalit e ks of disposal of REREMEDS of an asset represanend by U dillereioe bt the sle procoeds and the carying smount
of the asset 5 pecogaisnd 45 en noome or expense. Bainfenance ansd rormal repain i Charged B inoome. klajol renewals and
improve mends and capifabsed

%2 Caphial wirk s progress

Capital work in pougs ioataled of cost less any identifivd bmpabnnont s and re b o puetad e imourrmisd v Frand osarts i e
e il annetru Lasis dsd irvtallation, Transiers ser muacbe s reievainl e aeeis calagory as s b sy g availabls for use,

i3 Intsmgible assvis
These are statid at st s accamulioted ammreization and sccamulased impaimenl ke, iFany
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Plate of ameetizaion, wivich s discossd i the sekevant ruole, [ decmesd o Wl the oot oves e estimaied useful Bbe of e inlangivle ase
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TOWELLERS LIMITED

MOTES TO THE FINANCIAL STATEMENTS
Far the year ended June ¥0, 1011
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Investmenss irtended e by febd for e ghan baho mosths (o the statveent of Bnancl pociiion date ve b be wild b faise
operaling capisl, spe mcluded in amrvenl dids, ll athes investmenls ame (lamsified v norecuerenl. Mansigement determanes the
AppETpral clmalicaiion of is nvrstenly b b time of the purchaes ol pe-cvalpates mich shisi grtios on 4 regulsr Buasis,

Linans, ssfvanies, deposits snd olher seceivsbles

These ape sfabsd gl vomi, Proy ks is made o e smeemits cunsideonl dasbiul. Amcuads ameideiod irpscorvrable mne Wi off jo
peadit ard lnes apoouni

Sanden. spanes p foms fusls.

Tharsr aresiabed b average cosl snd gonds-in-transi are siatsd ab seul oosl

Torswisins i inacie i B finaswaal sitemosss o obsulete and show manvayg shires anil spases hased v meragamos cimsse

I TCURT R

Sl -irrirade i stabed a8 the loswer of cost and e nalisable valive exoepl wests which % valued af vt realizabde value Cod
deteraared as holloss

v ora temial Al vl ghisd average cost of Fepliremend ore which s is irwer

Wnrk i e A&l v manul chaTing OosE

Tinished gosds AL ievage mamisaciurireg v e el realisslle value which cure w lower
W e Piwl reabisable valoe

o maberial in transit is stsel JF s price plus sther Gunge pakd theoeen upis the balane: sheet date

Average manulscluding ki in relation 1o work 0 prooess and frrabwil oo, consisl of dinecl malenal and proparkion of
st g, aiveiTasials Dl i namanal capuacity.

Pt mosalimahli valus b s stimsed selling prce n the oedinary ooarse of business bess assts of compleoon s i coprsis

Trade dehlx

Trace debls ane carrsed &1 onginel iryreacy amoui which ix e Lar vl of coersderation o by peoennnd fue gl g ssrvces e an
il tnade for docbaiul delbsbs b on o review al all subtanding s o B veerend. Bad delts s willben-oll when
falrnlilhed.

Stat retirement Benwiils - gratusty

The Compary apsribis an unbendsd gratity sceme (defined lenein plagt) or all # permanest smployees who have completed
pritnim qualiiving perid of sorvwe i deflmed under the srpeive soheme, Lisbilis i adjushsd sreruially o oo e obligation
el Uhe addjustmenl s chasged o profilar s T detevmamation o fhe {oaspany s oblgabion undes the scheme requins sum phons
1o b e of fulum eetenmis, the prisipal e beng m FEAPECT 2 TOTRAS IS FTHENETI Do, expecied AVETAgE FEMaining Workeyg
L ol e plmyeis amd e fale Usod s durive prosmh vabe of dufined b it deligation,

Therne b= pisk ihal ihe Bl salary i W fime of cesasmian of srvive B prester Shan what (B enlify has . Sino e benedit i
caloulaied ot il sl e bersciii amarani ekl gl ncress propssiaeaicts,
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TOWELLERS LIMITED

MOTES TO THE FINANCIAL STATEMENTS
For ihe year ended [une 30, 2001
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Thividend
Dividerad is peongrired an 2 labaisy in the purod e which § = sppmeend by shaeshnlders,
Pranvisinns

IPpoviacne dfe recogizad whes the Company his a proeni el on constructive obligaion as o result of past ovenis, it i probable Sl
e oty ol praources ambadving sconnmic benadite will T Fguired in st frer olbdggation and roliobl estemabe of the anrars e
be mache, Provisions ane reviewed ol eech sabemmt of fnancisl posion date snd sdpested be reilac the et bt astimate.

Revenuw recognitian

al ﬂ-mn’d.lnniu!‘hrl.wprmpkﬁlll|F‘Ei-|5,ﬂ::mg‘mlhlmIhlﬂ'lthll'l‘-llhmﬂw1
Mmmnﬂln,aunmammwlhmmﬂmﬂmmmuﬂdmnrwu‘w
L TS, P e i s b fale paber o e cotialderathon sposivel o reesvable ard i seduced boe allmwantes
such as tawes, dusties, oo, sale pebaree arad decionit

b Hetumn o bank balances is srcruid in & b propartcon hisis By mierence i the pringipal sststanding and e applicable
rabr of rrdurn.

€l Mm-.l-ﬁmﬂntﬂhmm#m-nﬂ:ﬁ!lwmnﬂlrhlmw&mw.ﬂwmmﬂ
wtablishmd

Burroweling ol

Biprwrwiong costs ane requgnied a5 en expense in i permd i which ese s pmasired caopl g St e tent ol butnusing oists that are
ireeily wiiribnLabihs L U sopamation, comstnaotion or pduction of & qualiling sl Suck Buerowing msts and ipttalieed o= part vl
tha pol il s et ug o U cateecd i eRending.

Fateign cummency trapsictiong

Brwreiam iirmency irmsacibes s iraabiied into Tl Higess g the sxchanpe riles poevaiing ai the dales o the reseaciions. AR
mnnebary st and Bahilibes i Sonags fumencies are franslead ino Fak Bupees o the v of enchange provailing ot the balanor
shent alate. Fneign exchsngy pains and losses. on reaesdation. ane recogeeeed in the probk and ke aoomint Al non-muntary Bems e
kil drin mepees af evchange rabes provalling en the dale o |Farsaction s ion the dake W LA valses am dobernine

Cash amd cash equivalenis
Cash and cash eguavalosis mprise of cady o hanks, cadh i Bafsl S short weren depeaits. For B progosss of cish oy stalememi

cash amed ash eaquivakents sunsist od cash s cash equivalety ay defivd aluove. et of temypussry ovendiawn dank balanas.
Impaa e nd

Thet carryiang amount of e comgpany’s st ae neviewssd Jt vach balanoe shivd dute b ditermine whelher Hen: i amy mdkatson of
unprirerernl 11 saith indacabions £xisl Jirer et s mrcvenTaible srei s estimaied inocedes b delceaunae ths woatand o The spaiemend
mualr.knplmmﬂmhrw-pp-nh[ﬂtanﬂ kosm swocmanl.

Firamaiall inali idaite
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Offssiting of Financial dessts and Rabiline
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MOFTES TO ANTH FORMING FART OF TIE THE FINARCIAL STATEMENTS
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TOWELLERS LIMITED

WOITES TO THE FINANCIAL STATEMENTS
Fue thee year ended fume 30, 221
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il

hE 20
Mote Ruspses Rupees
LONG TERM LOANS AND ADVANCES
Loan o employess - secared
Fanrumives &1 18,100 15,191,321
Other tpboyees H220.5H47 3514484
2§ 999, A53 2105 805
Current postion of lpans shoen snder curvesl sk
Esecuiives Wi [ 744,950y (3, 11%, 350
Other prmphipers 0 {2,748, 2007 [0, 72, 520)
(54981545 (4, B B0}
19, 500] i 1 ], 35
Rlvement im loams b sxdcubives
Balarsce a1 thwe begirsung of the Year 18,191,321 IANMIIE
Areound dusbumsed diaring the vear 17ERET 5,841,754
25910585 1 AT0.800
Aspupast secowered dumng e Year h 14058 (A0 A
Bakinge ab the emd of (he Year TR 10 16,191,321

These ane infersl bree loams recoverable @ montily ivetallments over a period of one year. These loans ar; socused agsiest

employees retirennl benehil obligation- granairy

Masimumn amosns due from exooutives during e year, caltulitnd by seference fo month-end balances, was Rs. 19,09, 143 {June

M), TORE R 1AW TR

LOMG TERM DERDSITS

Security dieposits L A0 s EF53H

STORES SPFARE FARTS AND LOGSE TOOLS

Shones 50, MU ARS ML

Sparre parts and foise tools L 179,288
1904 980 7000 224

i igemn urm-pnnud-hc-nduuphmndnmﬂwﬂa{rrp-.aﬂing-!ﬂ.r

STOK 1IN TRADE

Raw rrsterial Bl Uepderbd (1] 15, I B

Work Im prooas b SRS A5 H0H,TRY

Finsshusl jwads 81 L35, 500 517 155,550,133

1,102,755 1r4 WHEEH_'

v eaterial sbock comt PR Nil have been vaboed at PIE: Nil beng the replacmient cost of raw malerial. The st changs

#o peril el s b respect of e matesial wentber dows o ol realizable value is PER: 4il

Finiched Einods eock enst PER: il have bocn valued at PEE: Nil being the net realizable vabue of finished goods. The amosnt

charge 1o predit end loss in rospeet of Fmished Goods written Jown 5o et realizabile value is FER: ML
B |t nf sinck ) raide (5 pledged s sevarity & 31 reporting dals.
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TOWELLERS LIMITED

MNOTES TO THE FINANCIAL STATEMERNTS
i Dhg yodd Oy Jume 30, 3030

1

L1

w2 =i
M Rupers Hupers
THADE DERTS
Becured agalest befler of coedil
Forsign debits i 195,138,215 B e e LT
Limsecwred: comsidered gnaod
Foroign duiins 124, 5L s 1AM |
Desmisstie deban T LERLT |
Alliswance jor B a3 141,933
AS2E00 &7 T by
Fanzign debts aoe sooarved agaensl letver af anesds
Parilsulars of allawence Foe BCL i doibitful debis
Balance 3 hegamnivgg of the year '
Allaws i i Jonger moqudired J reconvemed % s
Crargy dusing thir vear A1.933 -
Bladaraw-al thecrwd of e yoar 1619331 =
LOANS A ND AT ANCES
Loan b= enspleyees-Secured agaknes gratuity
Eanautiv - aarired A 2,749,550 3115350
LHweve - secured 5 aT4R 20T 1725800
X NE e b Eand]
LY PSP
T SIS WAL, AT TR iy
ik P e AN 24T 2,150 i
&7 waR LRt
52 0 s TE 1770
TRAN DEPOSTTS ANT SHORT THUM FREFAYMENTS
Sacuarnity e posts el [H FAIATLAT |
P panymaon s 17 i 560900
Brm i e s [ | 1| (i, 114}
Th. T 30k 7 BE0342
OTHER RECEIVABLES
Considerad F-I
Export pahase THCBC A L3AINNZE
Drawhack local basr kv 8,542,472 30187 964
Sabes bax slemand ikl - X ) AR
75 380 2
Th compwiney Fad e agrpusd Bxcioaie e Lol A " Ayl Mo mearing M. datisd 18 Morsedes BIE3

agminst Fe oeder im ariginal Mo 0 of 3003 dated 36 August 2003 for the rearery of He J0L080.065 which was nejeched B
Cammisionss Inland Beverus (Appealll Karachi on dited 13 October 3014, The company (il appeal bearing P,
ISVEIVIOLE Ls 49 fbh hefore the apgpeellale Tribumad Indscd Bovarme Karschi Pakistap Behas the dectsion of Appeal
Ny 1K/ 20T4 OiEce oo thee Avssistand Comamissiones Inland Rrvivuse, BeC Unitfld Zoos [V RTC) Karachi isssnd fecoseny notice
Wi 297 ddated 27 May B005 for the necovery of B 24080205 with the penadty & defaus surchargs bor s £, 774,017 andd asichasd
Hher Bk serutsis el noooversd e Ba TLA0ANE The pending appeal Ko IBEB014 wa allowesd i the tavce of the
company by weliing aside alverss snchr deted 26 Augst 117 and Awied 13 Oicipher 004 Durng the year Ehe Company
rocosemad hack the amount of Bs T54NL2 whach wis collecied by the Assistant Commmisesner Inland Revenue dunng fh
g BAEW i lews sl lhse Lasrmblo docision of sppoal sid Appolai Teilnsnd Dikand ievenus Korachi apaiied mirh demared.
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TOWELLERS LIMITED

NOTES TO THE FINANCIAL STATEMENTS

Faor the year ended fune 5, 3121
w21 e
i P Rupers Rupees

IRCTAME TAY AN SALES TAX REFUMDIABLE

Iewarive Tam vebuandabde ) .

Balancs at the brginning of the yeas ML 505 EER L b B
Agdvance incame Lis T 0000 i s L L
Priniaan e tasation adgsied agamet advaner b (547,390 (229.430)
Balance al the oved of he year L 507 57 4 048 335

4.1

18

Salrs tan mohisadable

24 ATLAES LI TRAT

375128 244 20,207 91
CASH AND BANK BALANCES
L i hand LR TS ATk EA
Cawh ad hambes: .
In carrenk goominds 1511206810 | 13 68 h13
In paving, accuninis (LA 14K, TAST5A | 130 963 A
3, K5, S LT HAS
T MmN I1s 1305 T
It carvies orark o st B rate of 1255 fo 6 5% (fune U1, 2000 539 fo 12 25%) per anmam
ISSUED, SURSCRIFED AND PAID LT CAMITAL
N i 1 il
Mumbser of shanes Buapess Rupees
ITTIT 837227 Ondinary ahanes of He W each aBotied. s 4l TIZATI AR TIV AT
cinskderalion pesd incash
LI LTSS LOI2 78 Owdinary dares of RBe 1 cach slloted s bones 10,137,530 10,17 55
wlares
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TOWELLERS LIMITED

MOTES TO THE FINANCIAL STATEMENTS
For the year ended June 30, 2021
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TOWELLERS LIMITED

MOTES TO THE FINANUIAL STATEMENTS

For the year ended June 30, 3011 .
b- 14} 1030
hake Rapees Bugpees
175 Gratsity expenses have heen allocased s follaws
Ot e o it nend FEE T FLTVLITT
Akministrative o prensas IR 15,557,067
42765 v
P74 imineical infaees s
man 000 2014 & 3m?7
Presel valis of defines] banetit
obdggatim T, TIN A8 TR801 97 2S5 [ i A N TN
177 Recanciliation
Pressent vake of dehned Beraie abligabon 174,793,710 IR ITERN]
174, 7. 100 T

1758

17300

”mn
irix

8.1

General descriptlion

The scheme pronides kur ermanai benefiss for all of Rs permanens. employes wino attun Phe mimimam qualifying periad

Anrnial charpes s made asicg, tue sotuarial echeigque of Projecied Urst Credill Metfed
Primcipal aclsarial assummpiics
Falliwinig, arw a fuw important sctuarial sssursprion ussd in fhe valwation,

kY
Ereconet rie ' 1
Expevted rate of mcreass in salary TouKTS

Sensitivity analysis of actuarial assamptons
The walbcubatwmm ul defind Lestil obligation = sensitivee W

i
H.50P

10

i s Thes barlossr i harmsalion cummmear pés o

thas elisfind Benedit okl ipstion af the énd of B reporting peviod wuld fave incressed / {deoneased] as & result of changy in

renppetive assumplions by LN basn poind

Imrrnass im Cliscreasa Im

Driscownt rale (302325 5,493,101

Expocton pae of momse i futue silatio GRISOTY (5%, nl Wbl

Eapeing gratudty experss for e vear ending fume 35, 5027 works vl b Re5,885 37

T sesgivtend srverage dusrabuon of defined benefit obligibon is 7 yeen

TREADE AND OTHER FAYABLES

Traike Crodifoms IR T NT M, ) SR

Acorsed Bahilibes AR 47 400 22,058,

Aclvameds Proen CLisliMSes 181 EHIEC e TN 10

Wrker' prodl pariapstion fuwd 183 1L390.744 LaSRlatn

Sndh sales tax withhaldmg 4 L3 ATR

FPusther Tax B 104 TATT
LS 10, 750 W00

Advanee received from customer o feusgnised ds reveray when U perivrmance obligabon in scconkaror with e pulicy is
satiefiod, Rewenise Sor an amoant of Bs. 22532509 has hoen recognised in curnen! yeds in respoct of adracos 0m cusbomon at

the beginsang of Fhe porusd.

@®




TOWELLERS LIMITED

NOTES TO THE FINANCIAL STATEMENTS

For Uee year enided Juns 45, 2021
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TOWELLERS LIMITED

MWOTES T THE FINANCIAL STATEMENTS
Fer the year ended June 30, Juki
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TOWELLERS LIMITED

MOTES TO THE FINAMCIAL STATEMENTS
Far the year anded June 30, 3031
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TOWELLERS LIMITED

MOTES TO THE FINANCIAL STATEMENTS

Far the year ended fune 34, 2011
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TOWELLERS LIMITED

MOTES TO THE FINANCIAL STATFEMENTS
Faor fhe yoar ended June 3, 2021
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MOTES TOTHE FINARCIAL STATEMENTS
For ey prar suded |ass 36, HOI
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TOWELLERS LIMITED

MOTES TO THE MNANCIAL STATIMENTS
For the vear ended June 53, 30T

B j-L1 ]
b
Heprrrm L

311 The emirmtual oo e relatieg e S abyre e Bl B s doterminod oo the beam of mark up fabos o lrdtfer o of | 51 The
—--Imtl.’hl-h.lmlnw-.lhu—l-nhldﬂrﬂrﬂl

L} laricet risk
mrﬂ_h“Mulﬂnp.llpq.-ﬂﬂh-'l.*.l.llimuﬂpﬂﬂ.lmw.ﬁﬁﬂ_ﬂd‘milEﬂlﬂmllmF“‘T-‘h|r'u
v kv @ chasgge b Bl fag oF the seesr or @ eimend, change i markel srnbesents, v alive otiviles, supply el Jemund of
mﬂm-huﬂmn—wnﬂhmﬂmmmmm—tm-mtm

WAL iy fdk
YR b rECTEG Y Rk
The nampay = yposed i camasey nsk o oaele dolrs, borrsaig sl siipeay of raw watenial and sioss fhat ane deramineted o é cusmy
hen Hham e sspective iumcrional oy of e ompany oy o U5 Dbl el B Ve ceencies 0 whids thess manssctions
i il e it il Lt (D Bl a1 SOeBiabiTy @ RSN B g Sy ek & e bollorees

15 Curiiar n Fum Ll Hidpwvs

Trmile et 300 2 TASAY Feb, FER v A1 1 I
Trashe shrs Jian BB AR A, N
Ther kil bt g, st in hums | i licia v s g wn b dosiingg B Foar

| A rapar. i g e St ]

'==“‘“'ﬁ [ | mn [ s |
LS Dvitaer 11 s’ — | — T 156 50 — mag)
Sl by anlpnic
5 e by 8 Fik FBojes againet e slkowig mawsies @ fore M wild beve purssssl | dempesl) spely asal pesil sl loes B e
arparml shuten bubone . Thee sy thas all winar o parhcular neresi rrsts, pomin oot 5 wealenag af Fik Bupes

A iy abspie (VTN 81 el evd serold have b e el bl opposiies cricce v b st s s Ju S st 1l Dekeis,
ot W B el sl odlie v arialvess reiresi o sliis

LIS Chsilas ZLATEATT ARl
Thap sassbiviiy ol ysie propana is ren necsssarity mzcn v of e el iects o e b the year el Sl o e conagisiin

AAD eirres] sabe ek

Tl rader Giok s e ik tha) ok Tdar Pahr 1o e caeh dhosss o & dmarsdal imsyneneT il (Reissie brossy sd yhuasgars i o idiiel il
T T T L T B T e T e L g L e B e EE L R

i Wil ks ) e ipeldiaoy et o T ST saly Pl e o thes Loenpar s sl | w frsrsial Ty
Finesd sde iR

[P p— AN S 11 [
Varlalsle 1@ instiminie s

[T Y e— 18T e ]
Tuimintal Halebies H LA o i, 1 T

Eair valus sennilivily anilywis Do el e Ssliesienia

Thes company disos ras oaurad Far any doesd rats freressl gsserts meet Dabaldms o Gary oo Sangt o and ke T) o ch W i
Pl a1 Neantiveg et ol red et el dnd bss dosisad

Canh Flew seiviahii iy analipn Iee sirabie dile rdiameil s
.ﬂ..d..—.rq||'l|ln|-.r-|-.-|--|mdhalhmmmﬂlmmflmlmrrmltwnmh'ﬁﬂ-th-
whsanns bl This stalyie casrvmss thad ol pifee vanahies, o pariislar rorgn w rakes, wer jard T mibyis jv parrkiirgd o
Ehar s Dass ey [urwe ML 3120

Frog ol sl b Equtu
i by e 1] b b |
TR ihe e irsrm 1w e o
i peds
Canky hs mmaminary  varieble rie Pet russsree J B E.:I-H.’ﬂ
A ank thve: smrmsclerdy  vanshle el el neears 00 [ 1 B} &TELFT
ALEA b Prae Risk

AR TR PR RSO H TS O I P e o SRy s e 1 wedl 1 i b rasr od by (0 sk
PR fodher i Swed: ansiing Toemn Sloel vl FEK OF (MITony meh) wiwifey (s iRanges sw ol D7 scHars speusis oo s omlivedes|
IiFeiicial DAITEREE W S e, wr Tl S i all ik 1 imaa maiked e madiet The owapenr = ad eageesed o

cxvemrlity proce rok s ol s ot leikd gl mistnreei e caresalily i

@D




TOWELLERS LIMITED

NOTES TO THE AINANCIAL STATEMENTS
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TOWELLERS LIMITED

PATTERN OF HOLDING OF THE SHARES HELD BY

SHAREHOLDERS AS ON JUNE 30, 2021
AS PER REQUIREMENTS OF CODE OF CORPORATE GOVERNANCE

Number of SHARE HOLDINGS TOTAL SHARES
SHAREHOLDERS From Te HELD
491 1 3463 0.0204
111 101 50096 07347
50 201 48213 0.Z2836
o4 1001 271462 1.5968
7 5001 22060040 17941
g 10001 130600 0.7004
8 15001 140800 08282
F | 20001 4000 0.2586
2 25001 0000 0.3524
1 30001 35000 0.2059
o 5001 BS200 0.3835
i 10001 10066861 n.san
1 1100 113000 05547
i 175001 125755 0.7633
1 135001 136500 0.8029
1 465001 FEESDD 1.5744
1 465001 GITEAR 55154
1 S515001 536000 30541
k1 2455001 T379247 A3 4075
1 2485001 467043 145120
1 IEA00OY 3882816 22.8401
ELL 1 1000000 100, 0000
—_—

CATEGORIES OF SHAREHOLDING AS ON JUNE 30, 2021

CATEGORIES OF NUMBER OF SHARES PERCENTAGE
SHARE HOLDERS SHARE HOLDERS HELD OF HOLDING

1 GEMERAL PLBLIC [LOCAL) 745 15699537 92,3501

2 GENERAL PUBLIC (FOREIGN) 12 108EI9 0.6389

E ASSCDIATED COMPANIES 4 0800 0.2988

4 IMNSLIRANCE CORMPANIES 2 E55759 1.8574

5 FLIBLIC SECTOR COMPANIES 9 1193048 0.7018

(7] MODARABAS AND MUTLUAL FUNDS 3 254500 1.4971

7 OTHERS 16 111500 0.6559

COMBPANY TOTAL 811 17000000 100.0000
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TOWELLERS LIMITED

CATEGORIES OF SHAREHOLDING AS ON JUNE 30, 2021

Categories of Sharreholders Mo. of Shares Held Percentage
Share holders

DMRECTORS, CEQ & SPOMNSORS

Ms. Mahjabeen Obaid 1 2,467,043 14.51
{Ms. Mehreen Obald Agha 1 2,459,748 14.47
IMs. Sana Bilal 1 2,459,748 14.47
|Ms. Hadeel Obaid 1 2,459,751 14.47
|Mr. Zeeshan K. Sattar 1 468,448 2.76
Mr. Abdul Jalil Sharitf 1 5,000 0,03
Sheikh Obaid Humaza 1 3,983,469 23.43
ASSOCIATED COMPAMNIES

Iftikhar Corporation 1 10,000 0.06
Chienab Textile Corporatian i 15 800 (.05
Ranjha Linen 1 10,000 0.06
Fine Fabrico 1 15,000 0.09
INSURAMNCE COMPANY

Mational I-r'umr.u._ngg_g:_q@pam'uﬁ i 526,000 109
[Pakistan Reinsurance Company Ltd 1 129,758 0.76
PFLUBLIC SECTOR COMPAMIES

¥.5. Securities & Services Pvi Lud £ 1,000 0.0059
Time Securlties (Pvt) Lid 1 500 0.0029)
NCC _a3 3,500 0.0206
ABA Ali Habib Securities (Pvt) Limited 1 10,000 0.0588
Tumbi (Private) Limited 1 10,000 0.
Market 786 (Private] Limited 1 65,200 0.3835
Axis Glohal Limitad - MF 1 1.000 0.0059
MRA Securities Limited - MF 1 13,100 0.0771
Khadim Al Shah Bukhar Securites (PvijLid 1 15,000 0.08E2
| GENERAL PUBLIC
(LOCAL 74l 1,650,825 9.7107
(FOREIGN 13 108,608 0.6389
|OTHERS 16 111,500 0.6559
Total B11 17.000,000 100,00

SHAREHOLDERS HOLDING FIVE PERCENT OR MORE VOTING RIGHTS IN THE LISTED COMPANY

Mahjabasan Obaid 2,467 043
Mehreen Obaid Agha 2,459 748
Sana Bilal 2,459,748
Hadeel Obaid 2,459,751
Hurmza Shaikh Obaid 3,983 480




TOWELLERS LIMITED

Corporate Matkers Disclosures

CORPORATE GOVERNAMNCE

CORPORATE SOCIAL RESEOMNYIBILITIES

The company fully understands its responsibility to contribute Towards the woll being of the socisty and
citizens in genaral. Henoe, it demonstrates it enmmitment by investing hack © varous socal
contributions. These include the heaith, education, recreational activities, water supply, food supplies,
Lpoes, Environmental activities, etc, The company regularly centributes to various institutions wha are
engaged in providging free educational and health facilivies for the less privileged citizens of our country,
Contributions are being made to an institution that is building heepitals and schools for public in general
and for women's education in particular and is also providing vocational training to help people find thesr
own livellhood and employment apportunities. The Company alse runs a spensored school for under
privileged children for supporting the cause of education for lass fartunate.

During the outhreak of COVID - 19 Pandemic, the Company distributed ration bags to deserving fellow
countrymen to help them during the lockdowns enforced to curtall the pandemic. The Company
participated in planting new trees sround tha factary premiaes,

HEALTH, SAFETY AND ENVIRONMENT

The management of the Company is aware of It¢ responsibility 1o provide @ sale and fealtlty working
EMVITONMEnt 1o our assocleies and give highest prerity to . Qur spfery sulture ks founded on Uhe premioe
that all injuries are preventable If due care is taken, We follow up and investigate an all incidents and
injurice 1o sddrogc thesr rant cauue andd take appropriate measures and remedial actions co that wuch
incidents da not recur. Due to the blessings of Allah Almighty and the impartance being given to the safe
erviranment, no major accident 1ook place at our factories. During the year, the Company has further
enhanced the already existing fire hydrant system in our factories to make it compliant with international
standards and to strengthen the ability to eaunter the hazards of fire at our premeses.

The instaliation of Solar Power Project had taken place last year and was made functional. The said
investment i3 reaping fruits naw and ie eantributing to generate clean and gresn energy, which |5 also
bringing cost savings and reduced carbon ermissiens.

During the year the Company acquired new dyeing machines which were installed and commissioned
within the subseguent period to the balance sheet date. They contume much lesser water g5 compared
b tha alder madels and emit much leccer contaminaten water. Acquasimion of these new machines Hevs
greatly contributed in the saving the epvironment, besides Dringing about The significant efficlencies.

HUMAN RESOURCE
Our cmployees are our greatest assetz and the key ctrength af our business. Towellers firmly believes in
austuelng invasting in and promoting itc emplovees. 1N MANEEMENL OF Uik LONIAGNY 13 WUATimiued w

EUCBHERCE A M & Clear wisbon thai ralned hesrman ressurces snd delagsting lodaarchlp practico ars
impoartant enablers of high productivity and sustainable competitive sdvantage of our company,

Therefare, the management of the company gives much importance o the optimal use of human
resources by way of rainings and proper guidance of the employeas.

The Company had hired and trained number of callege and university graduates as internees, which had
helped them in wplifting their careers through technical knowiedge. skill development and financial
support via employment, Few of them are now valuable resource of the current operational team.

@




TOWELLERS LIMITED

ENVIRONMENT PROTECTION — WASTEWATER TREATMENT PLANT

Environmental pollution |s @ major challenge our country is facing., and it is wery important that
appropriate measures be taken to pratect our atmosphere, seas and land from getting more polluted, The
tanic and hazardous chemicals which are emitted into our drains are a major threat to our underground
water table, streams and our seas. The company s fully cognizant of this fact and therefore hawe invested
in the wastewater treatment plant. The plant that we have installed at our factory is designed and
operated to meet and exceed emdronmental standard, securing the health of our employees and local
atmosphere by neutralizing the taxic chemicals and wastes before they are excreted into our drains.

WHISTLEELDWING POLICY

The Company is committed to create an atmosphere ensuring accountability, integrity and transparency.
A whistleblowing policy has been In place as part of Company's effarts to provide a mechanism for raising
alert against any wrangdoing, malpractice or impropriety, This is intended to further ifmprove governance
and service quality, The palicy set out the procedures for lodging of concern by the employees, hamdling
of concern by the organization, reporting requirement and protection of whistleblower and periodic
monitoring of the policy. The employees are encouraged to use the guidance provided by the program,
Application of ERP within the Organization has brought about maore efficiency, controlling, monitoring and
transparency which will continue to strengthen and support the whistleblowing function,

INSIDER TRADING

Company has taken defindive steps in ensuring that all employees, officers, members of the Board and all
sisch relevant persons follaw strict guidelines while trading in the shares of the company. Na employee or
his / her spouse will transact in the shares of the company during the closed perlod prior to the
annauncement of financial results. Employess categorize as executive according to the requirement of
code of corporate governance should also inform the management immediately about any transaction
performed by them and their spouse other than during the dose peried. Managemant remalnc wigilant
and ensures that none of the financial iInformation is divulged to any person until the annual finaneial
statements are puhllﬂ'l.l:l and made pII.IHIE.

POLICY FOR SAFEGUARDING OF RECORDS

Company policy for safety of records extend beyond the regulatory requirements and falls in the ambit of
a comprehangively formulated business continuity planning which provide for preservation of company
record of significant or permanent value for periods exceeding the legal stipulated timeframe In an
efficient, secure and easy to retrieve manner. With the advant of ERP, safaty of infarmation and records
will further strengthen as the Company has established a proper [T department having qualifisd |T
prafestionals who are sssigned 1o ensure the preservation of information and records through regular
backups, trouble thooting and disaster recoverias.

INFORMATION TECHNOLDGY

The Implementation of phase | of ERP was completed during the year and is now completely operational
throughout the organization. Mow the azcounts and reports are being prepared through the said ERF
which has enabled the management to control and monitor resources and performance in a much
improved and efficient manner. Management information and reporting will now further improve which
will provide the management to assess the performance and financial & operational position in a much
better way,
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TOWELLERS LIMITED

IMPORTANT NOTES FOR THE SHAREHOLDERS
Faear Shaerchaldon =)

Please go through the following notes, it will be appreciated if you please resprnd dn your relevant pirlion bl U
carlezs.

1. Botice of Book Closurne:

The Share Transher Books ol the Company will peman closed trom Cctober B89 20021 1o Cetnber
27 2021 | both days incluslve ) Transfer recelved in order by our Share Registrar, M/s. THE
Associates Pvi Lid. Plot Moo 32-C, Jaml Comomercial Street = 2 1VH A Phas=%Y11, Karachi,
75500, at the close of business on October 19 2021 will be considered in time for the purpose

of attending the AGK.
2. CC R |:-i_1 (F i} - 5 AL R R LS 1;..|.J § L rl-a-l..li.-i'
" In view of  the Coronavirus situation, the Secorities and Exchange Commission of
Pakistan (SECP) has. vide Circular No. 4 dated February 15, 2021 directed hHsted
companies to provide facility tee attending general meetings through elecrronic
MFEan= A a I'I'.'E'l.lhl" featu i,

il Considering the eve the Company has made arran ent to provide video-link
facility to mwanbers who wish o participation in AGHM through electronic
T

wif T aktend the AN & video-link, Members are requested o register their
following partsculars by ing an email at fachan@towellers.com with subpect "Video-
Link Registration
MNAME OF i N MNUMBER L R L CELLY MOBRILE [EMAIL
MEMBER ACCOUNT OF FASSTORT NUMBER L&
=) MLUMEER/ SHARES MLUMMEBEER
L HELD
FPaHETICIFAMNT
2] +
ivi  The Video link and login credentials will be shared with the Members whose
emails, containing all required parliculars as mentioned, are received at the
given email address before the close of business Tuwors e 0500 pm. on
Cictober 794 2027,
¥ In case any members who want to attend the AGM personally are advised to
Forllonar SOPs for COVID-19 as prescribed by the Government.
vi)  For any queries, the Members may please contact at the aforesaid emadl.
3 i i i

i) A member eligible to attend and vole at the Meeting may appoint another
member as hishoer prosy o attend, and note instead ofhaom S her,

) A blank instrument of proxy applicable for the meeting is being provided
with the notice sent to members, Further copies of the instrument of
proxy may be obtained from the registered office of the Company during
normal office hours or can be downloaded from the Company’s website,

i} A duly completed instrument of proxy and the power of attorney or
other autharity {if any), under which it is signed or a notarized cerlified
copy of such power ar authority must, to be valid, be deposited at the

@B




TOWELLERS LIMITED

registered office not less than 48 working hours before the tine of the
meeting Attested copies of valid CNIC or the passport of the member
and the Proxy shall be furnished with the Proxy Form,

iv) In case of corporate entity, the Board of Directors Resolution / Power of
Attorney with specimen signature shall be submitted with proxy Form.

v The owners of the physical shares and the shares registered in the name
of Central Depository Company of Pakistan Lid. (CDC) and [/ or their
proxies are required to produce their i i

ldentity Card (CNIC) in case i i fc
identification purpose at the doee of aitending thie sneetingg

i) CDC account holders will further have to follow the under mentioned
idelines as laid down in Clreular No. 1, dated January 26, 2000 issued
the Securities & Exchange Commmission of Pakistan.

vii)  For attending meeting through video-link, cell number and email id of
proxy, shall be provided on the duly signed proxy form.

1If members holding ten percent of the motal paid up capital, are resident in any other
eity. the company shall provide the facility of video=conferencing to such members
fior attending annual general meoting of the company, If so required by such
members in writing to the company at least seven days (7) befure the date of the
mieeting.

The Company will intimate members regarding venue of conference facility at least
5 days before the date of general mecting along with eomplete information necessary
i enalile them wr access such facility.

Lhange in Members Addrosses:

Members are requested to notify any changes in their addresses immediately to the
Share Registrar M/s. THK Associates Pyt Lid. Plot No. 32-C. Jami Commercial Street - 2
DHLA,, Phase-V1I, Karachi, 75500,

Members are requested to submit a copy of their valid CNICs/NTN Certificates
along with the folio numbers to the Company’s Share Registrar, if not already
provided, otharwise payment of dividend would be withheld in terms of section 243
of the Companies Act, 207 ('the Act’) and clause 6 of the Companies (Distribution of
Dividends) Regulations, 2017 (the Regulationa),

s vallabili - s | " &
The Annual Report of the Company for the year ended June 30, 2021 has been placed
on the Company’s webaite at the below link:

Lo

The Securities and Fxchange Commission of Pakistan (SECT) vide SRO No.

470(1)/ 2016 dated May 31, 2016, has allowed listed companies to circulare their
Annual Audited Accounts (Le. the annual balance sheet and profit and loss account.
auditor's report and director’s report) to its members through CL) at their registerad
addresses instead of sending them in hard copies. As per request received of
members, the Annual Audited Financial Statements of the Company for the year
ended June 30, 2020, are being circulated to the members through CD.

@




TOWELLERS LIMITED

through Eaail,

In terms of SHO No 787(1)2014 dated September 8, 2014, sharcholders can opt to
obtain annual balance sheet and profit and loss account, auditor’s report and
directors” report ¢, along with the notice of Annual General Meeting through
email. The Companies Act, 2017 also allow electronic circulation of annual financial
staterments and reports thereon. Accordingly, we are pleased to offer this facility o
oUF membors who desire to roceive Annual Financial Statements and SNotice of the
Company through e-mail in future.

Far the convenlence of sharcholders, & Standard Request Form has been made available
at our website - www _owellerslid.com to opt receiving of future annual reports
through email or in hard & signed form may be omailed to the Company Secretary at
farhan@towellers.com or the same can be submitied through post/ courier to Company s
Share Registrar - M/s. THE Associates Pyt Ltd. Plot No. 32-C, Jami Commercial Street - 2
DH AL, Fhase-31, Karschi, 5500,

Muinbers who do ot provide Hherr enail ids or reguasst for a hard copy shall contivme bo

recelve their future Annueal Financial Statements and reports through CD/DVD/ USB ai
the registered address.

5 1 1} | Of i X d LM =
a) The mate of deduction o wndher Section 150 of the Inooome Tax
Ordinance, 2001, from payment of dividend to a NON-FILER of income tax
return is prescribed as 30% and for FILER of Tax Returns as 15% List of Filers is
available at Federal Board of Revenue's (FBR) website: ht k.
Members are therefore advised to update their tax FILER status latest by July
2021,

by Further. according to clarification reecived from Federal Board of Revenue (FER),
with-holding tax will be determined separately on ‘Filer/ Non-Filer’ status of
Principal shareholder as well as joint-holder(e]) based on their sharehnld ing
Proportions, in case of joint accounts

In this regard all shareholders who hold shares jointly are requested to provide
shareholding proportions of Principal shareholder and Joint-holder(s) in respect

of shares held by thesy o our Share Registrar, in wriling as Furl Liwwarss:
Folio/CDC | Total Principal Shareholders Joint Holders (s)
ATe Mo, Bumber
f shares | Name and | Sharcholding Mame Shareholding
CHNIC No. | Proportion and Proportion
(Mo of ORI (Mo, af Shares)
Shares) No. .

The required information must reach our Share Registrar by the close of business
on July 08, 2021 otherwise it will be assumed that the shares are equally held by

Principal shareholder and Joint Holder(s)

ey The corporate sharcholders hoving CT accounts are required o have thoeir
Matonal Tas Number (NTN) updatedd with their respective participants, whereas
curporate physical shoreholders should send a copy of their NTN certificate to
the company or Share Registrar. The shareholders while sending NTHN or MT™
certificates, as the case may be, imust guote company name and their respective

Folio mummbsesrs,
GO




TOWELLERS LIMITED

12,

13.

d] The information received within the above specified time would enable the
Company b dedoct imeome tax at the applicable rates from the payment of
dividend if ennounced by the Company an July 16, 2021.

€] Members secking oxemption from deduction of income tax or deduction at a
reduced rate under the relevant provisions of the Income Tax Chrdinance, 2001,
are requestod to submmt a valid tax cerbificate or nocssaary documanbary
evidenoe, as the case may be, latest by Oetober 190 00121

E-DIVIDEND MANDATE (MANDATORYS

Under section 242 of Compainies Act, 2007 (Acl), every Hsbed company is reguired Lo
pay dividend if any to their members. com pulsorily through electronic mode by
dirgctly craditing the same in their bank account provided by them. In terms of SRO
No. 1145(0),/2017 dated 06 November 2007, it s mandatory for shareholders to
'pl'n'l.l'id.-r.- thesiv ank account details o receive their cash dividend dirtt'tl'_ll.' iritoy thieir
bank accounits, falling which the company shall be bound to withhold dividend of
those members who do not provide their bank details,

All members are required to provide to the Company’s Share Registrar, particulars
relating bo nasse, folio numbser, bank scoount numbes, title of account, complete
mailing addiress of the bank. CIHC acoount holders should subanit Lheir request

directly to their broker [participant) /CDC, A Porm is available at the Pegistered
CMfice of the Company and the same are also placed on the Company’s wiebsite.

Lnclai | Dividend / si
Pursuant to Section 244 of the Companies Act, 217, any shares izsued or dividend
decltared by the company, which remain unclaivned or unpaid for a period of three
vears from the date it became due and payable shall vest with the Federal
Covernment after compliance of procedures proscribed under the Companies Act,
2017

All valved members ol the Company. who by any meason, could not claim their
dividend fehares; if any, are requested to contact Company’s Share Regiatrar, to file
their claims with Company’s Share Registrar for any unclaimed dividend or shares
wirtstand ing in their naeme.

In comnpliardoee with Section 244 of the Companies Act, 2007, after having completed
this stipulated procedurs, all such dividend cutstanding 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 in case of shares, ghall be delivered to the SECT.

Conversion of physical shares into book entry foom
Pursuant to Section 72 of the Companies Act, 2007 every ssisbing comparny ahall be
requined to replace s physical shares with book-entry form ina manner as may be

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

vears from the conumerncement of the Companies Act, 2017,

The shareholders having physical shares are encouraged 1o converl their physical

shares into book-entry form by depositing shares into Central Depository Company
Fakistan Limited by opening CTHC sub-account with any broker or investor accounits
directly with CDC.




TOWELLERS LIMITED

Standard Eeguest Form
Cireulatian of Annual Audited Accsunts

The Company Secretary
Towellers Limited

W5A, 30-31, Block-1
F.B. &rea, Karachi

Saibjact: Clreudation af A | Auidited Ascaunts vin Email/CO/USEDVD or Dther

Pursuant 1o 1he directions glven by Tha Securities and Exchange Commission of Pakistan through its SRO FEM IV Z014
ela i EIHII'thr‘I_. 20014 and ﬂlﬂll‘lﬂlh"]ﬂ]i dated May 31, 2016 that have allowed the companieg ta cirpulace
s Annual Sedited Accounts [.e. Arvual Balence Sheet and Profit and Loss Accourts, Matemanti of Camprihanilye
Income, Cash Flow 3tatement, Mot=s to the Financial Statements, Asditor's and Director's Aeport] to its members
thraugh Email/COYDVDSUSEY ar any ather Electromic Media at their registered Addratoes.

Sharehotders who wish 1o receive she nardcopy of Financal Staterments shall have 1o fll the balow feim and send
ug te Company addrece,

1"We hereby cansent Option 1 o Optien I 1o the above said 5SRO for Audived Financial Statements and Netice of
General Meeting(s] delivered to me hard foem instead Emael OO DVTLYESE or any others Electronic Media.

Option 1 = Via Email

Mame of the Member Sharehalders ¢

TG fSNC

Folie / CDC Account Mumber -

Walel Email Address:
{1 recer Foaincisl SEateTeniy o lnegwich
Higape of Goneryl Mestng(n) ineresd of

kard capy, CO/TADAUSE |
Biptian ¥ = Hard Capy

Mame of The Mesmber| Sharsholders.

CHIC fSMIC 8

Falia / COC Account Nurmber :

R ashing Adidrews:

|5 wrhich | wmivh recee Frnanaial
Mstorantd dangeiih Roloo of
Gangral Masbogs| Fesead ol
Erruas T LISH o sy ollimy
Fiertronic Medis |

ifWe havoby confirm that the abowe mentioned information i correct and in case of any change therein, |we wil
immediately mimate ta the Company’s Share Regatrar/Company. 1Hwe furthes eanfirm that the transmission af
Company's Annual Audited Firancial Statements and Motice of General Mesting(i| thraugh mypfour above address
wiould be 1aken as comaliance with the Companies &ct, $017.

Shareholder's signature
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TOWELLERS LIMITED
INVESTORS' EDUCATION

i complianee with the secusities and Exchange Commission of Pakiztan's 3R0 $240111015 dated September
&, 2014, Irvwesbodd mbbention i rvited 10 the bodlosing informaticn meuiage:
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TOWELLERS LIMITED

Form of Proxy
48" Annual General Meeting

e
of
Being member|s] of Towalbers Limited hioiding
Ordimary shares hereby &ppoint
LE ) or faaling him [ her
of wilh 15 ifd 8l3E FearmbEna) of Towelbers Limited as myour proxy in
my [/ our absence to attend and wote for me / us and on my  our Behalf at the fowrty eight Annual General
Meeung of the Company to be hedd on Octaber 27, 3021, and at any adjournment theread,

Ay witness my f our hand [ seal this day of 2021
Signed by the sakd
In tha presance of 1.
2.
Folio / COC Account Mo, SIgraTare
Tnis sigratune should

agree  with  the
Gl T Figg lEe
weith tha Company,

Imporant:
1. This Prowy Form, duly completed and sgned, must be received a1 the Registered Office of the Compary,
WEA, 30, 31 Block B=1, F.B. Afea, Karachi, not less than 48 hours befara the tme of holding the mesting.

#. Mo pergon shadl act as proxy unless ha himaelf 15 3 member of the Company, except that a corporation
may Eppoant & peErsan whio s not § member,

3, Ifa member sppoints more than one prosy and more than one instruments of praxy are deposited by a
e il e it thee Company, all such instiements of prosy shall be rendered imealid

For £OC Account Holders f Corporate Entities;
in addition o the sbove the following réquirements have T De maet:

i] The proxy form shall be witnemesd by teo persoms whose names, sddresses and CNIC § SMIC
(Computerized Mational Identity Card J Smart National ldentity Cand] numbers shall be mentioned on

the farm.

i Attested popees of CHMIC / SNIC o the passport af the benaeficied owaers and the prosy shall b
furnishad with the prowxy form

1] The prowy shall produce his original CNIC F SNIC or original passport at the tirme of the mesting,

ha In case of corporate entity, the Roard of Directors resalution [ power of attorney with specimen
signature shall be submitted [wrdess it has been provided earhier] along wath proxy form to the
Company.
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