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CHAIRMAN REVIEW 

Citi Pharma Limited became a leading pharmaceutical company specialized in API and some of Formulation 
products in Pakistan. We currently hold 1st place in terms of total revenue value in the Pakistan API market, with 
the aim to become ranked first in Asian and African Market in the very near future. 

To reach the current and future goal, we follow a three-pronged approach pivoted on our core values: 

First, we pursue “excellence in quality”. We integrate quality into every process in the company, both through 
continuously seeking international standards, certification and through implanting quality as part of the 
company culture. This introduces levels of optimization and efficiency that cannot be achieved through 
traditional means. 

Second, Citi’s mission is guided by “Improving peoples ’lives” as the heart of its success. 

This can be seen in the company’s continuous interest in employee improvement and advancement. But, 
perhaps, more importantly, a sense of corporate and social responsibility is integral to company culture. 

Third, the company considers “Customer Focus, Innovation & Creativity, Integrity & Transparency,” to be part 
of its values. This is translated into openness, transparency, and accountability at all levels and in all stages in 
the production process. It is also reflected in the R&D pipeline which is designed to keep up with the demands 
of the market as well as patient Well-being. 

One of our main strategies for the coming period is a focus on export markets. This area is currently seeing huge 
growth with multiple new markets being opened every year. This stage offers both significant challenges as well 
as unprecedented opportunities and is already proving to be a major engine of company growth. 

 

 

Nadeem Amjad 
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CEO MESSAGE 

Citi Pharma Limited is one of the largest and most recognized pharmaceutical company in Pakistan that 
manufactures, markets and distributes API’s and some generics for human health. Since its incorporation, Citi 
Pharma strategy has been focused on creating a strong pharmaceutical industry that provides quality medicines 
to patients and the communities in which it serves. 
 
Our vision of becoming a International Company with international Standards drives our long and sustainable 
business and is essential in the way we determine our approach. We invest patiently in our assets while 
exercising a long-term strategy, we improve the quality and the value of our assets by partnering with 
multinational companies and we enhance productivity by partnering with professional management teams, 
skillful labor and high end technology in order to help us reach our full potential. Once we commit to a strategic 
objective, we stick with it across all levels and functions in order to deliver on our promise. 
 
We are convinced that our investors, partners and employees depend on us to protect their investments and 
deliver the level of returns needed to meet their financial obligations. By exercising a culture that strives to avoid 
undue risk, we are able to protect capital and increase shareholders  ’value. Our Management Team also 
understands that our high standards of integrity places great value on doing the right things and on doing things 
right. We are proud that our efforts to build a great Company have been recognized locally, regionally and 
internationally by our competitors and our peers. 

Our investment in the upgrade of our manufacturing facilities with the addition of a new top of the line sterile 
area is a prime example of our commitment to a long-time strategy. During a difficult time of political and 
economic instability, we continued to support a highly skillful labor force, a team of highly trained professionals 
and a great management team in achieving our operating synergies and in growing our business regionally, while 
taking a futuristic viewpoint to further fortify our investment in order to increase our equity value. 

We thank our investors and partners for their confidence in our Company, and we thank our employees for 
committing their talent and expertise to our success. We look forward to reporting continued strong 
performance going forward. 

 
 

Rizwan Ahmad 
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Vision Statement 

We aim to be among the top pharmaceutical companies in Pakistan by constantly evolving and bringing home 

innovative products in healthcare segment. 

Mission Statement 

Citi Pharma’s mission is to dedicate itself exceptional value through creation of innovative & cost-effective 

pharma products and develop a corporate culture that rewards initiative, enthusiasm and ethical practices.  

Core Values 

Core values of the Company are as follows: 
 

➢ Respect and Integrity 
➢ Passion 
➢ Ownership 
➢ Work-life Balance 
➢ Excellence 

 

 

 

 

 



  

 

 

8 

 

Director’s Profile 

1- Mr. Nadeem Amjad (Chairman) 

Mr. Amjad is also an early age entrepreneur with over 3 decades of profession business experience. 

Early on in his career, he has remained involved with trading businesses, dealing in Jewelry, Computer 

Micro-chips & Hardware, Telecommunications business.  

He is a well-organized entrepreneur with an impeccable reputation of successful business ventures 

across the far east, middle east and Pakistan. He was the person behind the growth of the family 

businesses into various fields as well as geographies. He expanded the family business into the Hong 

Kong Real Estate business as well as hospitality.  

He holds an MBA from University of London. 

 

2- Mr. Rizwan Ahmad (CEO) 

Mr. Rizwan Sheikh is the Chief Executive Officer of the Company. He is widely recognized as one of the 

leading thought leaders, entrepreneurs and Chief Executives in Pakistan’s pharma sector.  

Mr. Sheikh entered into the world of business at an early age, when he joined the family 

telecommunications business under the name of Citi Phones (Pvt.) Limited. He gained considerable 

success as he graduated the business from a retailer to an importer. Later on, he joined the family 

business in Hong Kong and ventured into telecommunications, real estate, hospitality (restaurants) and 

pharma (API) trading. In 2007, Mr. Sheikh established a mobile phone manufacturing plant in Chinese 

province of Shenzhen and set up a trading company, “Discover Wireless” in Dubai, UAE. Since 2012, he 

has been spearheading CPL successfully, transforming the Company from a loss-making entity to a 

profitable one.  

Mr. Rizwan holds an LLB (Bachelors of Law) from University of Punjab. After completing his bachelors, 

he studied law further from the University Law College.  

Until recently, he was a Member Board of Management, Pakistan Drugs Testing and Research Center 

(a Government of Punjab undertaking), which is an independent contract research organization 

carrying out drugs’ testing and bioavailability/bioequivalence (BA/BE) studies and providing clinical, 

analytical and bio analytical chemistry services. He was also a member of the Expert Panel (Ministry of 

Health, Pakistan) for inspection of bioequivalence centers. 
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3- Mr. Abdul Jaleel Sheikh (Independent Director) 

Mr. Jaleel is serving as Group Head Operations of Pak Brunei Investment Company and also holds 

nominee directorship in Nimir Industrial Chemicals Limited and Haq Bahu Sugar Mills Limited. Mr. 

Shaikh brings with him more than thirty years of diversified experience in Project Management & Civil 

Engineering, Corporate Finance, Credit Administration, Human Resource Management and General 

Administration. Mr. Shaikh worked as an engineer for ten years in Saudi Arabia before joining Saudi 

Pak Industrial & Agricultural Investment Company in Islamabad. He remained with the Company for 

twenty years and was a key member of the senior management team involved in all strategic business 

decisions. He represented SAPICO on the boards of various manufacturing and service sector 

companies. Amongst other, these included Saudi Pak Commercial Bank, Saudi Pak Insurance Company, 

Fecto Cement Co. Ltd. and Japan Power Generation Co. Ltd. 

 

  4- Ms. Farzin Khan (Independent Director) 

Ms. Farzin is presently serving as National Programme Manager – Anti Corruption/AML/CFT at United 

Nations Office on Drugs & Crime (UNODC) Pakistan. Previously, she has served as Deputy Chief of 

Project for USAID’s Financial Market Development (FMD) Project. In her recent roles with leading 

donors in the development sector, she has handled extensive support portfolios at national level for 

various regulatory and financial institutions and gained extensive experience of Financial Oversight & 

Regulation, Compliance & Corporate Governance, Stakeholder Communications & Advocacy, Project 

Management & AML/CFT Compliance mechanisms. 

Ms. Farzin has twelve years of local and regional experience across legal & regulatory enforcement 

agencies, regional governmental bodies and donor sectors. She has served for ten years as the Deputy 

Secretary General of the South Asian Federation of Exchanges (SAFE)-an industry association 

comprising of 24 securities market institutions from South Asia as well as from Mauritius and UAE. In 

her earlier assignments, Ms. Farzin worked in a number of national level regulatory institutions such as 

the Competition Commission of Pakistan (CCP) as well as the Securities and Exchange Commission 

(SECP).  

In recent years Ms. Farzin has worked on a number of corporate governance assignments and 

successfully graduated as a Certified Director from the Lahore University of Management Sciences 

(LUMS) as per SECP approved program. She speaks regularly at seminars and events at regional and 

national level on her areas of expertise as well as growing role of Women in financial world.  
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Ms. Farzin has an extensive educational and training background. She holds an MBA in Finance as well 

as a Masters in Financial Management from the University of Bedfordshire Business School, United 

Kingdom, besides having attended many other career development programs, seminars and 

conferences. She also has the distinction of being an IVLP Scholar under the United States funded 

Program on Financial Reforms. Alongside her professional accomplishments, she is happily married for 

sixteen years and has a thirteen years old son. In her own words, she greatly values wok life balance 

and promotes organizational commitment for promoting gender equality and an enabling rather 

encouraging environment for female professionals.  

 

5- Mrs. Saira Aslam (Non-Executive Director) 

Mrs. Saira Aslam is an Bsc from Lahore Garrison College and is associated with CPL as a Director. She 

actively participates in the philanthropy in the city of Lahore and is considered to be one of the active 

philanthropists in the city.    

 

6- Dr. Zameer Ul Hassan Shah (Director) 

Dr. Shah is an experienced pharmaceutical sector professional with over 2 decades of experience in 

leading local and MNC companies. He is currently working as Director Operations of CPL and is in charge 

of all production related matters. Prior to joining CPL in 2002, Dr. Shah was involved with leading 

pharma sector players such as Global Pharmaceuticals (Pvt.) Limited, Caraway Pharmaceuticals, Cirin 

Pharmaceuticals Pvt. Limited, Merck Marker in Pakistan. He has also worked internationally with Tabuk 

Pharmaceutical Manufacturing Company – Riyadh, Saudi Arabia and Shifa Jeddah Polyclinics.  

Throughout his career, he has been involved with the production of various penicillin, cephalosporin 

and psychotropic medicines.  

He has completed his Master of Philosophy in Pharmaceutics from Gomal University (D.I. Khan). During 

his M. Phil, his thesis was on Bioequivalence Study of 400mg dispersible tablets (deferasirox) in 

comparison to Asurna 400 mg dispersible tablets by a leading MNC.  

Following his M. Phil, he obtained a PhD in Pharmaceutics from Sargodha University. 

 

7- Muhammad Naeem (Director) 

He has more than 25 years of experience in retail sector, covering mostly electronic items and mobile 

phones. He serves as the Director of Citi Pharma Limited. 

 



  

 

 

11 

PROFILES OF KEY MANAGEMENT 

 

1- Mr. Asif Iqbal (Chief Financial Officer) 

Mr. Iqbal is the Chief Financial Officer at CPL. He holds extensive experience in both audit and finance. 

He specializes in the areas of corporate tax, audit and assurance and has previously been associated in 

various finance related roles, including: 

• Senior Manager (Bilal Fibers Limited) 

• Manager (Aslam Malik & Co) 

• Manager Accounts & Tax (Jade Group) 

 

He is a member of Pakistan Institute of Public Finance Accountant and has cleared his CA Inter from 

Institute of Chartered Accountants of Pakistan. 

 

2- Mr. Muhammad Riaz (Company Secretary) 

Mr. Riaz is an MBA & LLB by qualification. He holds approx. 15 years of professional experience covering 

multifaceted concerns ranging from both the Public and the Private sectors of the economy. Areas of 

his professional experience & expertise include Direct & Indirect taxes, Corporate and Legal Services.  

Positions previously held include: 

• Senior Manager Corporate Affairs (Systems Limited) 

• Assistant Manager Corporate & Tax (KPMG Taseer Hadi & Co) 

• Corporate & Tax Executive (The TAQ Organization) 

 

3- Mr. SYED KHALID AFTAB (Director of Quality Operations) 

An experienced person holding a Ph. D with expertise in Synthesis of API’s and Formulation Products, 

IMP/Commercial GMP (EU), Clinical Trial Manufacturing, Sterile Manufacturing, Quality Management 

System and General Pharmaceutical Products Manufacturing regulated by MHRA and FDA, Regulatory 

Affairs, successfully went through the Audit conducted by DRAP, E&Y Pakistan. Plant Management, 

Business Development, Quality Control / Assurance, Equipment Qualifications, Manufacturing Process 

Validation, ATM Validation / Verifications, NGI (Next Generation Impactor), Stability Studies, 

supporting stakeholders in their use of competitive and scientific resources and leads internal projects 

that may impact the global business are the performing areas with responsibilities & enthusiasm. 

Hands on experience in chemical synthesis and purification, operating different instruments including  
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LC-MS, UV-Vis Spectrophotometer, FTIR, Thermal Analyzer (TGA, DTA, DSC) NMR, HPLC, TLC, C H & N 

Analyzer etc. 

Executive with team orientated supportive proactive leadership style. Fast learner who is comfortable 

working with senior management. Skilled at summarizing complex issues into focused action plans for 

internal and external customers. Strong customer focus with an ability to apply people and technical 

skills in achieving business goals and creating win-win situations.  

 

4- Muhammad Javed Rafique  

Mr. Javed Rafique is an MBA Marketing (VU Lahore). He has the vast experience of serving the 

corporate sector which includes the following. 

• Morgan Technologies Karachi Feb. 2008 to Oct 2009 (Area Sales Manager Central & North)  

• Causeway International Karachi Sep. 2009 to Dec. 2018(Regional Sales Manager Central & North) 

• Citi Pharma Pvt Limited Lahore Jan. 2019 to till Dated (Head of Sales and Marketing All Pakistan) 

• Having experience of International Marketing as Sales Manager in Holland 2007. 
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DIRECTORS’ REPORT 

The Board of Directors of Citi Pharma Limited is please to present the Annual Report along with 

Company’s audited financial statements for the year ended June 30, 2021. 

 

This Director’s report has been prepared in accordance with section 227 of the Companies Act, 2017 

and Listed Companies (Code of Corporate Governance) Regulations 2019 and will be submitted to the 

members at the Annual General Meeting of the company to be held on October 28, 2021. 

 

OPERATING RESULTS                                        Rupees in million 

Profit before Taxation 
     

499,746,398  

Taxation 
   

(147,978,103) 

Profit after Taxation   351,768,295  

Other comprehensive income - net of tax 
           

530,085  

Revenue Reserves brought forward 
     

528,308,204  

Reserves available for appropriations   880,606,584  
 
Appropriations:  

- Bonus Shares 2021 @ 200% of the shares 
 

(500,000,000) 

Revenue Reserves carried forward    380,606,584  

 

FINANCIAL PERFORMANCE 

Net sales increased by 64% from previous year. Gross Profit margin improved from 32% to 79% because 

of increase in sales prices and Dollar variation. Admin and Sales & Marketing expenses increased by 

17% and 12% respectively, other expenses increased by 133% as compared to previous year mainly 

due to increase in Workers’ Profit Participation Fund (WPPF), Workers’ Welfare Fund (WWF). As a result 

of these factors, profit after tax for the year increased by Rs. 208.351 million over the previous year. 

Earnings per share was Rs. 4.64 per share (2020: Rs. 31.87 per share), the difference in earning per 

share Rs. 27.23 per share is mainly because of Split of share price from Rs. 100 to Rs. 10 and issuance 

of 200% Bonus shares. 
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OVERVIEW OF ECONOMY AND BUSINESS 

The pandemic of COVID-19 that has rapidly spread all across the world has not only endangered human 

lives but has also adversely impacted the global economy. On March 23, 2020, the Government of the 

Punjab announced a temporary lock down as a measure to reduce the spread of the COVID-19. The 

company's operations were not affected as it fell under the exemption provided by the Government of 

Punjab. After implementing all the necessary Standard Operating Procedures (SOPs) to ensure safety 

of employees, the company continued to carry out its operations and has taken all necessary steps to 

ensure smooth and adequate continuation of its business. Due to this, management has assessed the 

accounting implications of these developments on these financial statements, however, according to 

management's assessment, there is no significant accounting impact of the effects of COVID-19 on 

these financial statements. 

 

COMPOSITION OF BOARD OF DIRECTORS 

The Citi Pharma Limited has an independent and objective Board. The roles of the Chairman and the 

Chief Executive are different and each has a clearly defined role profile. In addition, both the Audit and 

HR committees are chaired by independent directors. There are 7 Board members including one female 

and 6 male directors, whereas current composition of the Board is as follows; 

 

Category Names 

Independent Directors 1. Abdul Jaleel Shaikh 
2. Farzin Khan 

Executive Directors 1. Rizwan Ahmad 
2. Zameer Ul Hassan Shah 

Non-Executive Directors 1. Nadeem Amjad 
2. Muhammad Naeem 

Female Director (Non-Executive) 1. Saira Aslam  
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COMMITTEES OF THE BOARD 

a. Audit Committee 

Audit committee comprises of three members from the Board. The chairman of the Board is an 

independent director as required in the CCG Regulations 2019 while the two are non-executive 

directors. The Board of Directors has set out terms of reference for the audit committee. The audit 

committee reviews the annual and quarterly financial statements, internal audit reports and holds its 

meeting prior to the Board meetings. The following are the members of the audit committee. 

 

Name Designation 

Abdul Jaleel Shaikh Chairman/Independent Director 

Nadeem Amjad Non-Executive Director 

Muhammad Naeem Non-Executive Director 

Muhammad Riaz Secretary to Audit Committee 

                

b. Human Resource & Remuneration committee 

The committee consists of three members from the Board; one is independent director and two are 

executive director. The Chairman of the committee is the independent director. The committee 

reviews and formulates the HR & management policies of the company. The Committee is also 

responsible for the remuneration of employees and ensures that it is aligned with the Company’s 

business strategy and long-term interests. The following are the members of the Human Resource 

committee:   

 

Name Designation 

Farzin Khan Chairman/Independent Director 

Rizwan Ahmad Executive Director 

Zameer Ul Hassan Shah Executive Director 

Muhammad Riaz Secretary to HR & Remuneration 

Committee 
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DIRECTOR’S TRAINING PROGRAM 

Out of seven Directors of the Company, two directors have completed the training under the 

Director’s Training Program and the company has planned to conduct the director’s training program 

of remaining directors in upcoming financial year.  

All Directors are fully conversant with their duties and responsibilities as Directors of corporate 
bodies. 
 

ADEQUACY OF INTERNAL AND FINANCIAL CONTROLS 

The Board has established effective internal financial controls across all functions. The independent 
Internal Audit function of your Company regularly monitors the implementation of financial controls, 
and the Audit Committee reviews it.  
 

CORPORATE AND FINANCIAL REPORTING FRAMEWORK 

• We are pleased to report that the Company has taken necessary steps to comply with the provisions of 

the Code of Corporate Governance as a result of its listing at the Pakistan Stock Exchange. 

• The financial statements prepared by the management of the Company, represent fairly its state of 

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

• Appropriate accounting policies have been consistently applied in preparation of financial statements 

and accounting estimates are based on reasonable and prudent judgement. 

• Proper books of accounts have been maintained by the Company. 

• Financial reporting is based on the approved International Accounting Standards as applicable in 

Pakistan, have been followed in preparation of financial statements and any departure therefrom has 

been adequately disclosed and explained. 

• There is no significant doubt about the Company’s ability to continue as a going concern. 

• The system of internal control is sound in design. The system is being continuously monitored by Internal 

Audit and through other such monitoring procedures. The process of monitoring internal controls will 

continue as an ongoing process with the objective to further strengthen the controls and bring 

improvements in the system. 

 

OPERATING AND FINANCIAL DATA 

Operating and financial data of the company for the last six years is annexed. 

 

MATERIAL CHANGES 

There have been no material changes and the company has not consciously entered into any 

commitment that will affect its financial position. 
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PATTERN OF SHAREHOLDING 

Pattern of shareholding is annexed with the report in accordance with the Companies Act, 2017 as at 

June 30, 2021. 

 

AUDITORS 

The present Auditors M/s Aslam Malik & Co, Chartered Accountants, retire and being eligible, have 
offered themselves for re-appointment. The Board of Directors endorses the recommendation of the 
Audit Committee for their re-appointment as auditors of the Company for the financial year ending 
June 30, 2022. 
 

RISK OF MANAGEMENT 

As part of its responsibilities, the Board of Directors have always kept a close watch on socio-economic 

environment and consequential internal and external risks that might impact the safe and smooth 

operations of the Company and remained vigilant in identifying and mitigating risks throughout the 

year: The Board identified potential risks, assessed their impact on the Company and formulated 

strategies to mitigate any and all foreseeable risks to the business. These strategies will be enforced 

through Audit Committee to ensure that no gaps remained in risk mitigation.  

 

RISK ASSESSMENT 

Business face numerous uncertainties that might pose threats to its objectives and if not addressed 

may cause preventable losses. The Board has carried out vigilant and thorough assessment of both 

internal and external risks that the company might face. Rising cost of raw material is the most 

imminent risk facing the company. Devaluation of PKR has made the risk exposure to an extent. 

 

DIVIDEND 

Taking into consideration the current capital and equity investments, the board has recommended the 

final cash dividend of PKR 1.50 per share along with 10% bonus shares subject to the approval of 

shareholders in the upcoming Annual General Meeting scheduled to be held on October 28, 2021. 

 

CORPORATE SOCIAL RESPONSIBILITY 

The Company has made significant contributions to the welfare of the Society by providing basic 

education, health, self-care and other social activities 

 



  

 

 

18 

ENVIRONMENT, HEALTH AND SAFETY 

The Company maintains the safe and secure environment and consider it our duty to ensure that 
people who work for us know how to work safely and without any risks to their health. The health and 
safety of our employees and visitors is a high priority for the Company.  Therefore, appropriate hazards 
associated with operations are continuously identified, assessed and managed to eliminate or reduce 
risks. 
 

FUTURE PROSPECTS/CAPACITY EXPANSION 

The following expansion is underway: 

 

API segment: In the wake of the COVID-19 pandemic, demand for Paracetamol witnessed a surge. 

Moreover, health awareness and health spending has also risen. Hence, CPL intends to expand their 

existing capacity of 3,600 tons per annum of Paracetamol to 6,000 tons per annum. Further to this, CPL 

plans to add new APIs to its existing product line, i.e. (i) Ascorbic Acid, (ii) Chloroquine Phosphate, and 

(iii) Hydroxychloroquine Sulfate; subsequently, these will 

also add formulation products of the same to the Company’s portfolio. 

 

Particulars Capacity (Tons) p.a 

Ascorbic Acid                            1200 

Chloroquine Phosphate                                50 

Hydroxychloroquine 

Sulfate 
                               50  

 

 

In the Formulation Segment, the Company intends to build three manufacturing facilities taking total 

capacity to 200,000 vials/injectables35 per day, dry powder/suspension 60,000 bottles per day, 

capsules 4,200,000 per day, and tablets 4,500,000 per day. These include dedicated lines for (i) 

Penicillin 36, (ii) Cephalosporin and (iii) Psychotropic & Narcotics drugs37. 

  

As per guidelines of DRAP, in API manufacturing a separate dedicated line is required to eliminate any 

chances of cross contamination. CPL’s in-house engineering team shall be responsible for civil, electrical 

and mechanical work for both API and formulation. Further, they will also be responsible for 

procurement and installation of machinery for both the API. 
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CSR (Corporate Social Responsibility) 

We maintain participative relationship with the society and being a pharma company, continuously 

invest in the interventions related to health. In addition to our communities, we ensure the well-being 

and safety of all the stakeholders in our value chain through continuous engagement with relevant 

stakeholders to uphold the best practices in social responsibility. Giving away our share of kindness is 

not a part of a larger social responsibility that the society itself has entrusted upon us. 

We conduct different health awareness programs. 
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Company Organogram 
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Company Key Products 

API segment 

1.                    Paracetamol, also known as acetaminophen, is a medication used to treat pain and fever. 

Paracetamol was first developed in 1877 and is the most commonly used medication for pain and fever across 

the world. It is on the World Health Organization's List of Essential Medicines. Paracetamol is available as a 

generic medication, with brand names including Tylenol and Panadol among others. 

 

 

 

 

 

 

 

2.  

3.  

4.  

5.  

6.  

7.  

8.  

9.  
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Penicillin/Amoxicillin is an antibiotic used to treat a number of bacterial infections. These include middle 

ear infection, strep throat, pneumonia, skin infections, and urinary tract infections, among others. It is 

taken orally, or less commonly by injection. Amoxicillin was discovered in 1958 and came into medical 

use in 1972. It is on the World Health Organization's List of Essential Medicines. It is one of the most 

commonly prescribed antibiotics in children. Amoxicillin is available as a generic medication. 
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                         Levofloxacin is used to treat a variety of bacterial infections. This medication belongs to a class of 

drugs known as quinolone antibiotics. It works by stopping the bacterial growth and is used to treat bacterial 

infections. It will not work for viral infections (such as common cold, flu). Levofloxacin was first approved by the 

FDA in 1996, and was approved in Canada and several South American countries soon after. 

 

                       Cefixime/Cephalosporin, is an antibiotic medication used to treat a number of bacterial infections. 

Cefixime was patented in 1979 and approved for medical use in the United States in 1989. It is on the World 

Health Organization's List of Essential Medicines.  It is available as a generic medication. 
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            Ciprofloxacin is an antibiotic used to treat a number of bacterial infections. This includes bone 

and joint infections, intra-abdominal infections, certain type of infectious diarrhea, respiratory tract 

infections, skin infections, typhoid fever, and urinary tract infections, among others. Ciprofloxacin was 

patented in 1980 and introduced in 1987. It is on the World Health Organization's List of Essential 

Medicines and is classified as critically important for human medicine. It is available as a generic 

medication. 
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Cephradine is in a group of drugs called cephalosporin antibiotics. Cephradine fights bacteria in the 

body. Cephradine is    used to treat infections caused by bacteria, including upper respiratory 

infections, ear infections, skin infections, and urinary tract infections. 

Norfloxacin hydrochloride is a synthetic chemotherapeutic antibacterial agent occasionally used to 

treat common as well as complicated urinary tract infections. Norfloxacin is a broad-spectrum 

antibiotic that is active against both Gram-positive and Gram-negative bacteria. It functions by 

inhibiting DNA gyrase, a type II topoisomerase, and topoisomerase IV, enzymes necessary to separate 

bacterial DNA, thereby inhibiting cell division.  

Aspirin is used to reduce fever and relieve mild to moderate pain from conditions such as muscle 

aches, toothaches, common cold, and headaches. It may also be used to reduce pain and swelling 

in conditions such as arthritis. Aspirin is known as a salicylate and a nonsteroidal anti-inflammatory 

drug (NSAID). It works by blocking a certain natural substance in your body to reduce pain and 

swelling. This effect reduces the risk of stroke and heart attack. 

                           

      Ibuprofen is a nonsteroidal, anti-inflammatory drug (NSAID) class that is used for treating pain, 

fever, and inflammation.     Ibuprofen was discovered in 1961 by Stewart Adams at Boots UK Limited 

and initially marketed as Brufen. It is available under a number of trade names, including Nurofen, Advil 

and Motrin. It was first marketed in 1969 in the United Kingdom and in the United States in 1974. It is 

on the World Health Organization's List of Essential Medicines. It is available as a generic medication .  
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         Formulation Segment 

 

S.no Product Name Generic Name Product Category 

1 Askprol C Tab 
Paracetamol, Dextromethorphan HBr, Chlorphenermine 

Maleate, Vitamin C, Pseudo Ephedrine Hcl. 
Capsule Tablets 

2 Askprol  Paracetamol 
Tablets and 

Suspension 

3 Asovil 
Aminophyllin, Diphenlydramine Hcl Powder, Ammonium 

Chloride, Menthol 
Suspension 

4 Cefask Cefixime 
Capsule and 

Suspension 

5 Cingol Montelukast Tablets 

6 Clopeg Clopidogrel Tablets 

7 Diaglim Glimepiride Tablets 

8 Duotec Ranitidine as Hcl Tablets 

9 Floxcip Ciprofloxacin-Hcl Tablets 

10 Fluirp Flurbiprofen Tablets 

11 Lenon Levofloxacin (as Hemihydrate) Tablets 

12 Modopine Amlodipine Tablets 

13 Nimcox Nimesulide Tablets 

14 Ponfab Mefenamic Acid 
Tablets and 

Suspension 

15 Promy Omeprazole Capsule 

16 Qunor Norfloxacin Tablets 

17 Recoz Simvastatin Tablets 
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xi.  

Demand for the products 

API segment 
Historically, the growth rate in API segment has remained impressive. CPL deals in 9 primary APIs, 

including Paracetamol, Ciprofloxacin, Cefixime (Cephalosporin), and Amoxicillin (Penicillin). Consistent 

growth is achieved across the board in all segments mainly due to population growth, availability of 

health care facilities to the masses, awareness and increasing trend of prescription of generic salts from 

the practitioners. CPL has developed its expertise in research and development to develop more 

molecules within its production facilities. Recent COVID-19 pandemic has also triggered sales growth 

in Paracetamol and Ciprofloxacin categories. However, margins in this segment are relatively low. 

Higher sales volume requires more working capital in this category, being a B2B segment where larger 

formulations’ producers take longer credit terms.  

The demand for API segment is also derived from growth in the formulation segment, which is 

dependent upon various factors such as healthcare awareness, introduction of new products, etc. 

 

Formulation segment 

CPL intends to expand its presence in the formulation segment and is aggressively working towards 

development of its own brands in various widely used prescriptions. The margins in this segment are 

relatively higher but being a new segment, sales volumes are expected to grow gradually by 

establishing an extensive distribution channel across Pakistan. Moreover, CPL product line will include 

injectables, capsules, syrups etc. This will be a B2C segment and demand of this segment is related to 

population increase, availability of health care facilities to the masses, awareness and many other 

factors, as already outlined above.  
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Hospital Facility 

Lahore is the 2nd largest city of Pakistan with a population of ~13.1 million as quoted by world 

population review1. Presently, Lahore is facing a shortage of quality healthcare facilities. Main 

Boulevard Gulberg, Lahore has only one small hospital that is not sufficient to cater to the needs of its 

existing population. Keeping this demand in mind, CPL has acquired a 4-Kanal plot which is ideally 

located on Hali Road, right opposite to ChenOne, 100 yards from Hafeez Centre and PACE Shopping 

Mall, easily accessible from the Canal Road and Liberty Market. CPL intends to set up a state of the art 

50 bed hospital facility at this location to cater to the demands of a highly densely populated city.  

xii.  

Future prospects, demand outlook 

CPL is one of the leading API manufacturing companies in Pakistan. The Company’s Management is apt 

at adopting and utilizing new technology and committed to adherence to Good Manufacturing 

Practices (GMP). The Company is continuously striving to acquire the latest technological 

advancements as the Management realizes the importance of technology. This provides the Company 

with a key advantage that they are not only compliant with GMP standards but also have the latest 

production technology available.  

With a historical 4 year compounded annual growth rate of around 36.5% per annum in sales value,                       

the growth has remained impressive. Keeping this in mind, the Company is planning further growth in 

the API segment as an inherent demand for local API product exists. Any additions to API (whether in 

terms of new compounds or increase in the capacity of the existing product portfolio) will serve as 

Import substitution and be given preference by the local formulations’ players due to savings on 

custom duty and exchange rate parity, subject to quality check. The Company is planning to: 

 

1. Increase production capacity in both API segment as well as Formulations (adding more products                             

to the API i.e (i) Ascorbic Acid, (ii) Chloroquine Phosphate, and (iii) Hydroxyl Chloroquine Sulfate and 

subsequent formulation of these APIs.  

2. Company plans to add (i) Cephalosporin and (ii) Psychotropic and Narcotics to its formulation 

portfolio and to expand its existing production capacity for Penicillin  

3. Set up a hospital facility in Lahore (as part of vertical diversification) 
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xiii.         Approvals & Certifications 

Certificates/ 
Approval 

Authority 
Date of 

Registration/Inspection* 
Products Validity 

Drug 
Manufacturing 

License 

Drug Regulatory 
Authority of 

Pakistan 
27-Feb-13 API - Paracetamol 

Applied for 
Renewal* 

Drug 
Manufacturing 

License 

Drug Regulatory 
Authority of 

Pakistan 
27-Feb-13 API - Aspirin 

Applied for 
Renewal* 

Drug 
Manufacturing 

License 

Drug Regulatory 
Authority of 

Pakistan 
27-Feb-13 

API - Quinolone 
(Ciprofloxacin) 

Applied for 
Renewal* 

Drug 
Manufacturing 

License 

Drug Regulatory 
Authority of 

Pakistan 
24-Jul-18 API - Cephradine 

3 Years from date 
of Inspection 

Manufacturing 
License 

Drug Regulatory 
Authority of 

Pakistan 
24-Jul-18 Formulation 

5 Years from date 
of Inspection 

Drug 
Manufacturing 

License 

Drug Regulatory 
Authority of 

Pakistan 
24-Jul-18 API - Cephalexin 

3 Years from date 
of Inspection 

Drug 
Manufacturing 

License 

Drug Regulatory 
Authority of 

Pakistan 
24-Jul-18 API - Cefixime 

3 Years from date 
of Inspection 

Certificate of 
Goods 

Manufacturing 
Practice 

Drug Regulatory 
Authority of 

Pakistan 
13-Jun-19 

Tablets, Capsules and 
Oral Liquid 

3 Years from date 
of Inspection 

Drug 
Manufacturing 

License 

Drug Regulatory 
Authority of 

Pakistan 
22-Dec-20 API - Ascorbic Acid 

3 Years from date 
of Inspection 

Drug 
Manufacturing 

License 

Drug Regulatory 
Authority of 

Pakistan 
22-Dec-20 

API - Chloroquine 
Phosphate 

3 Years from date 
of Inspection 

Drug 
Manufacturing 

License 

Drug Regulatory 
Authority of 

Pakistan 
22-Dec-20 

API - 
Hydroxychloroquine 

Sulphate 

3 Years from date 
of Inspection 

Drug 
Manufacturing 

License 

Drug Regulatory 
Authority of 

Pakistan 
22-Dec-20 API - Azithromycin 

3 Years from date 
of Inspection 

Drug 
Manufacturing 

License 

Drug Regulatory 
Authority of 

Pakistan 
6-Jan-21 

API - Penicillin 
Derivatives 

2 Years from Date 
of Inspection 
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•  Date of Registration is the same as Date of Inspection 

 

i.  

ii.  

iii.  

iv.  

v.  

vi.  

vii.  

viii.  

ix.  

x.  

xi.  

xii.  

xiii.  

xiv.  

xv.  

xvi.  

xvii.  

xviii.  

xix.  

xx.  

xxi.  

xxii.  

xxiii.  

xxiv.  

xxv.  

xxvi.  

xxvii.  

xxviii.  

Drug 
Manufacturing 

License 

Drug Regulatory 
Authority of 

Pakistan 
6-Jan-21 

API - Cephalosporin’s 
Derivatives 

2 Years from Date 
of Inspection 

Drug 
Manufacturing 

License 

Drug Regulatory 
Authority of 

Pakistan 
6-Jan-21 

General Products 
(Paracetamol, 

Ibuprofen, Aspirin, 
Norfloxacin, 

Ciprofloxacin, 
Levofloxacin, ETC) 

2 Years from Date 
of Inspection 

IS0 9001:2015 
International 

Organization for 
Standardization 

10-Nov-20 API and Formulation Yearly Renewal 

IS0 45001:2018 
International 

Organization for 
Standardization 

10-Nov-20 API and Formulation Yearly Renewal 

IS0 14001:2015 
International 

Organization for 
Standardization 

10-Nov-20 API and Formulation Yearly Renewal 
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xxix.  

xxx.                    Associated Companies 

                   The Company has eight Associates by virtue of common shareholding/Investment. 
 
                    Yaqeen Developers Limited 
  

Yaqeen Developers Limited (YDL) was incorporated on December 09, 2016 as a private limited       
company under the repealed Companies Ordinance, 1984. The main objects of the Company is to 
carry on the business of development, construction of apartments, offices, shops, housing schemes, 
commercial plaza and any other kind of real estate activities. The registered office of the Company 
is 588-Q block, Johar Town, Lahore. YDL was converted into public limited company in December 
2020. YDL has acquired 1,406 Kanal of land in the Fateh Jan, near Islamabad Airport and is working 
on the “Mayfair Mangial Islamabad Project”. 

 
Details Regarding Associated Companies 

    A list of associated companies by virtue of common directorship is given below:  
 

Name 
Nature of 

relation 
Name of Directors 

Cumulative 

Shares Held 

Nature of 

Business 

Yaqeen Developers 

Limited 

Associated by 

Common 

Directorship 

Mr. Nadeem Amjad 

Mr. Rizwan Ahmad 

Mr. Muhammad 

Naeem 

76% 
Real Estate 

Developer 

Citi Innovations (Pvt.) 

Limited 

Associated by 

Common 

Directorship 

Mr. Rizwan Ahmad 

Mr. Nadeem Amjad 

Mr. Naveed Amjad 

Mr. Muhammad 

Naeem 

100% Electronics 

Wisdom Works (Pvt.) 

Limited 

Associated by 

Common 

Directorship 

Mr. Nadeem Amjad 

Mr. Rizwan Ahmad 
100% Technology 

Citi International 

Mining 8 (Pvt.) Limited 

Associated by 

Common 

Directorship 

Mr. Nadeem Amjad 

Mr. Rizwan Ahmad 
100% 

Mining & 

Extraction 
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G7 Connect (Pvt.) 

Limited 

Associated by 

Common 

Directorship 

Mr. Nadeem Amjad 

Mr. Rizwan Ahmad 
60% Technology 

Citi Essentials (Pvt.) 

Limited 

Associated by 

Common 

Directorship 

Mr. Nadeem Amjad 

Mr. Rizwan Ahmad 
100% FMCG 

Profitech Services 

Limited 

Associated by 

Common 

Directorship 

Mr. Amir Zia 71% Consultancy  

Blue Moon City (Pvt.) 

Limited 

Associated by 

Common 

Directorship 

Mr. Rizwan Ahmad 70% 
Real Estate 

Developer 
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KEY OPERATING & FINANCE DATA FOR LAST SIX YEARS      

       
 

  2021 2020 2019 2018 2017 2016 
 

FINANCIAL POSITION             
 

Fixed assets net 1,734,765,860 814,458,386 735,519,503 740,396,751 501,421,592 513,328,155 
 

Total assets 6,499,162,737 2,471,348,598 1,318,273,103 1,485,873,435 1,176,852,428 961,455,329 
 

Paid - up Capital 1,350,000,000 450,000,000 450,000,000 450,000,000 450,000,000 450,000,000 
 

Equity 4,366,045,109 978,308,204 834,722,343 809,946,606 693,080,903 608,190,213 
 

Long term liabilities 297,605,788 241,961,797 139,515,252 36,408,434 52,847,714 64,703,750 
 

              
 

PROFIT OR LOSS ACCOUNT             
 

Net Sales 5,795,403,997 3,527,625,000 2,607,027,951 2,003,333,502 1,592,058,797 1,069,337,610 
 

Gross Profit 780,474,326 436,949,856 330,755,595 262,779,006 208,484,843 127,963,465 
 

Operating Profit/(Loss) 570,970,333 254,114,103 136,427,404 135,481,148 99,662,397 63,257,809 
 

Profit/(Loss) before tax 499,746,398 202,527,899 136,427,404 116,865,703 84,890,691 54,711,991 
 

Profit/(Loss) after tax 351,768,295 143,416,468 27,804,462 116,865,703 84,890,691 54,711,991 
 

              
 

PROFITABILITY RATIOS             
 

Gross Profit 13.47% 12.39% 12.69% 13.12% 13.10% 11.97% 
 

Net Profit Ratio 6.07% 4.07% 1.07% 5.83% 5.33% 5.12% 
 

              
 

RETURN TO SHAREHOLDER             
 

Return on Capital Employed 13.08% 25.97% 16.34% 16.73% 14.38% 10.40% 
 

Earning per share 4.64 31.87 6.18 25.97 18.86 12.16 
 

              
 

LIQUIDITY/LEVERAGE             
 

Current Ratio 2.452 1.114 1.169 1.152 1.549 1.535 
 

Break up Value Per Share (With 
Revaluation) 32.34 22.10 18.59 16.24 14.47 14.07 

 

Break up Value Per Share (Without 

Revaluation) 30.05 217.40 185.49 179.99 154.02 135.15 
 

Debt To Equity Ratio 15% 46% 39% 57% 59% 40% 
 

              
 

ACTIVITY             
 

Sales to total assets 0.89 1.43 1.98 1.35 1.35 1.11 
 

Sales to fixed assets 3.34 4.33 3.54 2.71 3.18 2.08 
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HORIZONTAL ANALYSIS       

         

Rupees in 

million   
 2021 2020 2019 2018 2017 2016 

EQUITY AND LIABILTIES       

       

SHARE CAPITAL AND RESERVES      
 

Issued, subscribed  and Paid up: 200% 0% 0% 0% 0% 0% 

Share Deposit Money 100% 0% 0% 0% 0% 0% 

Unappropriated profits -28% 37% 7% 48% 54% 53% 

Revaluation Surplus on Land 100% 0% 0% 0% 0% 0% 

       

NON CURRENT LIABILITIES       

Long Term Financing - Secured 15% 127% 219% -48% -32% 0% 

Deferred Liabilities 45% 11% 0% 0% 0% 0% 

Deferred Grant 1525% 0% 0% 0% 0% 0% 

Lease Liabilities -44% 38% -27% 50% 0% 0% 

       

      
 

CURRENT LIABILITIES       

Creditors, Accrued and other liabilities -19% 2253% -46% 32% 74% 28% 

Director's Loan -29% 0% -87% 1046% -86% 104% 

Payable to General Public Against Excess 

Proceeds 
100% 

            -               -               -              -            -    

Short Term Borrowings-Secured 60% -1% -50% 20% 119% -4% 

Current Portion of Long Term Financing-Secured 57% 56% 100% 10% 19% 0% 

Accrued Mark Up -50% 27% 0% 0% 0% 0% 

Provision for taxation 122% 76% 0% 0% 0% 0% 

       

       

Contingencies and Commitments 0% 0% 0% 0% 0% 0% 

       

Total Equity And Liabilties 163% 87% -11% 26% 22% 23% 

       

ASSETS       

NON CURRENT ASSETS       

Property, plant and equipment 113% 11% -1% 48% -2% 32% 

Intangibles 100% -100% -29% -10% -20% -20% 

Long term security deposits 0% 45% 25% 22% 0% 0% 

Investment in associated company 100% 48% 0% 0% 0% 0% 

       

       

CURRENT ASSETS       

Stock in Trade -13% 774% -50% 38% -8% 19% 

Trade Debts- Unsecured 48% 87% -45% 43% 0% 102% 

Advances deposits and prepayments 80% 118% -62% 8% 341% 8% 

Cash and bank balance 3337% 2% -14% -45% 283% -61% 
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Total Assets 163% 87% -11% 26% 22% 23% 

       

 

           

(0)               0  

           

(0)            -              -            -    

       

Turnover -Net 64% 35% 30% 26% 57% -5% 

Cost of sales 62% 36% 31% 26% 56% -5% 

Gross profit 79% 32% 26% 26% 63% -1% 

       

       

Administrative expenses 17% -9% 59% 9% 52% -2% 

Selling expenses 12% -2% 46% 27% 93% -2% 

  15% -6% 53% 17% 68% -2% 

       

Operating Profit  125% 86% 1% 36% 58% 1% 

       

Financial Charges -7% 138% 26% 30% 9% 483% 

  152% 78% -2% 37% 67% -13% 

       

Other income -35% 57% 0% 68% 55% -34% 

  146% 77% -2% 38% 67% -14% 

       

Other Expenses 133% 79% -2% 38% #DIV/0! #DIV/0! 

       

Profit before Taxation 147% 77% -2% 38% 55% -14% 

       

Taxation 150% -32% #DIV/0! #DIV/0! #DIV/0! #DIV/0! 

 
      

Profit  after Taxation 145% 416% -76% 38% 55% -14% 
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VERTICAL ANALYSIS       

 

    Rupees in 

million 
  

 2021 2020 2019 2018 2017 2016 

EQUITY AND LIABILTIES       

SHARE CAPITAL AND RESERVES 
      

 
      

Issued, subscribed  and Paid up: 20.77% 18.21% 34.14% 30.29% 38.24% 46.80% 

Share Deposit Money 35.79% 0.00% 0.00% 0.00% 0.00% 0.00% 

Unappropriated profits 5.86% 21.38% 29.18% 24.22% 20.66% 16.45% 

Revaluation Surplus on Land 4.76% 0.00% 0.00% 0.00% 0.00% 0.00% 

 67.18% 39.59% 63.32% 54.51% 58.89% 63.26% 

NON CURRENT LIABILITIES       

Long Term Financing - Secured 2.91% 6.66% 5.51% 1.53% 3.71% 6.73% 

Deferred Liabilities 1.41% 2.55% 4.32% 0.00% 0.00% 0.00% 

Deferred Grant 0.14% 0.02% 0.00% 0.00% 0.00% 0.00% 

Lease Liabilities 0.12% 0.56% 0.76% 0.92% 0.78% 0.00% 

 4.58% 9.79% 10.58% 2.45% 4.49% 6.73% 

 
      

CURRENT LIABILITIES       

Creditors, Accrued and other liabilities 11.17% 36.19% 2.88% 4.76% 4.56% 3.21% 

Director's Loan 0.19% 0.70% 1.30% 8.87% 0.98% 8.50% 

Payable to General Public Against Excess 

Proceeds 
8.02% 0.00% 0.00% 0.00% 0.00% 0.00% 

Short Term Borrowings-Secured 5.01% 8.22% 15.56% 27.72% 29.14% 16.30% 

Current Portion of Long Term Financing-

Secured 
1.89% 3.17% 3.82% 1.70% 1.95% 2.00% 

Accrued Mark Up 0.01% 0.04% 0.05% 0.00% 0.00% 0.00% 

Provision for taxation 1.95% 2.32% 2.47% 0.00% 0.00% 0.00% 

 28.24% 50.62% 26.10% 43.04% 36.62% 30.01% 

 
      

Contingencies and Commitments 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 

 
      

 100.00% 100.00% 100.00% 100.00% 100.00% 100.00% 

 
      

ASSETS       

NON CURRENT ASSETS       

Property, plant and equipment 26.69% 32.96% 55.79% 49.83% 42.61% 53.39% 

Intangibles 0.00% 0.00% 0.20% 0.26% 0.36% 0.55% 

Long term security deposits 0.13% 0.35% 0.45% 0.32% 0.33% 0.00% 

Investment in associated company 3.92% 10.30% 13.03% 0.00% 0.00% 0.00% 

 30.74% 43.60% 69.48% 50.41% 43.30% 53.94% 

 
      

CURRENT ASSETS       

Stock in Trade 11.97% 36.08% 7.74% 13.83% 12.69% 16.82% 

Trade Debts- Unsecured 6.84% 12.12% 12.16% 19.55% 17.27% 21.16% 

Advances deposits and prepayments 3.14% 4.58% 3.94% 9.31% 10.91% 3.03% 

Cash and bank balance 47.30% 3.62% 6.68% 6.91% 15.83% 5.06% 

 69.26% 56.40% 30.52% 49.59% 56.70% 46.06% 
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 100.00% 100.00% 100.00% 100.00% 100.00% 100.00% 

 
      

 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 

 
      

Turnover -Net 100.00% 100.00% 100.00% 100.00% 100.00% 100.00% 

Cost of sales -86.53% -87.61% -87.31% -86.88% -86.90% -87.41% 

Gross profit 13.47% 12.39% 12.69% 13.12% 13.10% 12.59% 

 
      

 
      

Administrative expenses 1.91% 2.68% 3.99% 3.26% 3.76% 3.86% 

Selling expenses 1.71% 2.51% 3.47% 3.10% 3.07% 2.50% 

 -3.62% -5.18% -7.45% -6.35% -6.84% -6.36% 

 
      

Operating Profit  9.85% 7.20% 5.23% 6.76% 6.26% 6.22% 

 
      

Financial Charges -0.70% -1.25% -0.71% -0.73% -0.71% -1.02% 

 9.15% 5.96% 4.52% 6.03% 5.55% 5.20% 

 
      

Other income 0.08% 0.21% 0.18% 0.24% 0.18% 0.18% 

 9.23% 6.17% 4.71% 6.27% 5.73% 5.38% 

 
      

Other Expenses -0.61% -0.43% -0.32% -0.43% -0.40% 0.00% 

             

Profit before Taxation 8.62% 5.74% 4.38% 5.83% 5.33% 5.38% 

 
      

Taxation -2.55% -1.68% -3.32% 0.00% 0.00% 0.00% 

 
      

Profit  after Taxation 6.07% 4.07% 1.07% 5.83% 5.33% 5.38% 
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Citi Pharma Limited    

 Pattern of Shareholding as at 30-06-2021  
 Number of 

Shareholders  
 Shareholding  Total Shares held 

 From    To  

4 
                           

1  100 12 

5 
                      

101  55,000,000 134,999,988 

Total: 135,000,000  
 

 

 

S. No Name Particulars Shares % 

1 Mr. Nadeem Amjad Sponsor/ Chairman 53,999,988 40.0% 

2 Mr. Rizwan Ahmad Sponsor/ CEO 40,500,000 30.0% 

3 Mr. Muhammad Naeem Sponsor/ Director 13,500,000 10.0% 

4 Mr. Naveed Amjad Sponsor 13,500,000 10.0% 

5 Mr. Ateeq ur Rehman Sponsor 13,500,000 10.0% 

6 Mr. Amir Zia Independent Director 3 0.00% 

7 Mr. Rana Shakeel 

Shaukat 

Independent Director 
3 0.00% 

8 Mrs. Saira Aslam Non-Executive 
Director 

3 0.00% 

9 Mr. Zameer Ul Hassan 

Shah 

Executive Director 
3 0.00% 

   135,000,000 100% 
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Citi Pharma Limited    

 Pattern of Shareholding as at 1-10-2021    

 Number of 
Shareholders  

 Shareholding  Total Shares held 

 From    To  

               2,487                               1                         500  1111664  

               1,984                           501                      1,000  1956418  

               2,783                        1,001                      5,000  7574272  

                  689                        5,001                    10,000  5434939  

                  359                      10,001                    20,000  5503156  

                  156                      20,001                    30,000  3997484  

                    70                      30,001                    40,000  2511594  

                    51                      40,001                    50,000  2387678  

                    26                      50,001                    60,000  1434927  

                    17                      60,001                    70,000  1110735  

                    19                      70,001                    80,000  1443004  

                      8                      80,001                    90,000  675000  

                    28                      90,001                  100,000  2751375  

                    27                    100,001                  150,000  3453668  

                    29                    150,001                  500,000  8118253  

                      7                    500,001               1,000,000  4850005  

                      4                 1,000,001               2,000,000  5393807  

                      2                 2,000,001               5,000,000  7463533  

                      1                 5,000,001             10,000,000  5520500  

                      5               10,000,001             60,000,000  134999988  

               8,752      207692000  
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Citi Pharma Limited    

The Shareholding in the Company as on 1-10-2021 is as follows:   

    

Categories Number of 
Shareholders 

 Number of 
shares held  

Percentage of 
holding  

Directors and their spouses and minor childeren 
7 

       
108,000,994  

                        
52.00  

 

Associated Companies, undertakings and related 
parties 

    
                               
-    

 

NIT and ICP 
    

                               
-    

 

Banks, DFIs and NBFIs 
    

                               
-    

 

Insurance Companies 
1 

                 
84,000  

                          
0.04  

 

Modarbas and Mutual Funds 
30 

            
7,687,105  

                          
3.70  

 

General Public 
8669 

         
76,682,590  

                        
36.92  

 

Investment companies 
45 

         
15,237,311  

                          
7.34  

 

Joint Stock Companies 
    

                               
-    

 

Others        

 
    

 
8752 

       
207,692,000  

                           
100  
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Citi Pharma Limited    

Information of shareholding as current as required under Code of Corporate Governance is as follows   

     

Category  Shareholder's category 
 Number of shares 
held  

Percentage 
% 

1 Associated Companies, undertakings and related parties                      -     0.00% 

     

     

                       -     0.00% 

2 Mutual Funds    

 CDC - TRUSTEE NBP STOCK FUND 
      
2,686,533   1.29% 

 CDC - TRUSTEE NBP ISLAMIC STOCK FUND 
      
1,005,776   0.48% 

 MODARABA AL-MALI 
      
1,000,000   0.48% 

 CDC - TRUSTEE NBP ISLAMIC SARMAYA IZAFA FUND 
          
578,833   0.28% 

 CDC - TRUSTEE ABL STOCK FUND 
          
532,500   0.26% 

 CDC - TRUSTEE NAFA ISLAMIC PENSION FUND EQUITY ACCOUNT 
          
325,583   0.16% 

 MCBFSL - TRUSTEE ABL ISLAMIC STOCK FUND 
          
260,000   0.13% 

 CDC - TRUSTEE NBP BALANCED FUND 
          
203,725   0.10% 

 CDC - TRUSTEE JS ISLAMIC FUND 
          
188,000   0.09% 

 CDC - TRUSTEE NBP SARMAYA IZAFA FUND 
          
174,368   0.08% 

 CDC - TRUSTEE NAFA PENSION FUND EQUITY SUB-FUND ACCOUNT 
          
164,125   0.08% 

 CDC - TRUSTEE JS PENSION SAVINGS FUND - EQUITY ACCOUNT 
            
87,000   0.04% 

 TRUSTEE-THE KOT ADDU POWER CO. LTD. EMPLOYEES PENSION FUND 
            
77,769   0.04% 

 CDC - TRUSTEE NBP ISLAMIC ACTIVE ALLOCATION EQUITY FUND 
            
68,775   0.03% 

 CDC - TRUSTEE ALFALAH GHP ISLAMIC STOCK FUND 
            
61,776   0.03% 

 CDC - TRUSTEE JS ISLAMIC PENSION SAVINGS FUND-EQUITY ACCOUNT 
            
53,000   0.03% 

 THAL LIMITED EMPLOYEES PROVIDENT FUND 
            
50,308   0.02% 

 BYCO PETROLEUM PAKISTAN LIMITED EMPLOYEES PROVIDENT FUND 
            
36,380   0.02% 

 ENGRO FERTILIZERS LIMITED NON-MPT EMPLOYEES GRATUITY FUND 
            
28,639   0.01% 
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 TRUSTEE-THE KOT ADDU POWER CO. LTD. EMPLOYEES PROVIDENT FUND 
            
21,670   0.01% 

 AGRIAUTO INDUSTRIES LIMITED EMPLOYEES PROVIDENT FUND 
            
18,000   0.01% 

 CDC - TRUSTEE ALFALAH GHP ISLAMIC DEDICATED EQUITY FUND 
            
14,834   0.01% 

 THE CRESCENT TEXTILE MILLS LTD EMPLOYEES PROVIDENT FUND 
            
14,322   0.01% 

 B.R.R. GUARDIAN MODARABA 
            
14,000   0.01% 

 CDC - TRUSTEE FIRST CAPITAL MUTUAL FUND 
            
10,000   0.00% 

 THAL LIMITED EMPLOYEES’ RETIREMENT BENEFIT FUND 
              
5,271   0.00% 

 TRUSTEE-FIRST DAWOOD INV. BANK LTD. & OTHER EMPOLYEES P. FUND 
              
2,500   0.00% 

 CDC - TRUSTEE ALFALAH GHP ALPHA FUND 
              
2,020   0.00% 

 CDC - TRUSTEE ALFALAH GHP STOCK FUND 
                 
929   0.00% 

 CDC - TRUSTEE ALFALAH GHP VALUE FUND 
                 
469   0.00% 

      0.00% 

      0.00% 

      0.00% 

      0.00% 

  

      
7,687,105   3.70% 

3 Directors and their spouses and children    

 NADEEM AMJAD 
    
53,999,988   26.00% 

 RIZWAN AHMAD 
    
40,500,000   19.50% 

 MUHAMMAD NAEEM 
    
13,500,000   6.50% 

 ABDUL JALEEL SHAIKH 
                 
500   0.00% 

 SAIRA ASLAM 
                      
3   0.00% 

 ZAMEER UL HASAN SHAH 
                      
3   0.00% 

 Ms. Farzin Khan 
                 
500   0.00% 

    0.00% 

    0.00% 

  

  
108,000,994   52.00% 

4 Executives  -   00.00% 
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 Muhammad Riaz 
              

6,068   0.00% 

 Asif Iqbal 
              

3,526   0.00% 

     
5 Public Sector Companies and Corporations  -   00.00% 

     

6 
Banks DFIs and NBFIs, Insurance Companies, Modarabas and Pension 
Funds 

    
91,994,307  

 

44.29% 

 

  

 

 

   

 

7 Others 
  

0.00% 

 

   

 

 

 
 

207,692,000  

 

100.00% 

         

 Shareholders holding five percent or more voting rights    

 NADEEM AMJAD 
    
53,999,988   26.00% 

 RIZWAN AHMAD 
    
40,500,000   19.50% 

 ATEEQ UR REHMAN 
    
13,500,000   6.50% 

 NAVEED AMJAD 
    
13,500,000   6.50% 

 MUHAMMAD NAEEM 
    
13,500,000   6.50% 

  

  
134,999,988   65.00% 
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NOTICE OF ANNUAL GENRAL MEETING 

Notice is hereby given to the members that the Annual General Meeting of the Company will be held 

on October 28, 2021, Thursday, at 3:00 PM at 588- Q Block, M.A Johar Town, Lahore to transact the 

following businesses: 

Ordinary Bushiness 

1. To confirm the minutes of last Extra Ordinary General Meeting (EOGM) held on December 24, 2020.  

2. To receive, consider and adopt the Audited Financial Statements of the Company for the year ended 
June 30, 2021 together with Directors’ and Auditors’ Report thereon. 

3. To consider and approve final cash dividend @ 15% (Rs. 1.5 per share) and Bonus @ 10% (10 shares for 
every 100 shares held) for the year ended June 30, 2021 as recommended by the Board of Directors. 

4. To appoint statutory auditors Company for the year ending June 30, 2022 and fix their remuneration. 

The retiring Auditors M/s Aslam Malik & Co. Chartered Accountant, being eligible, have offered 

themselves for re-appointment at a fee to be mutually agreed and reimbursements of out-of-pocket 

expenses at actuals. 

Special Business 

5. To approve transmission of annual reports including annual audited financial statement, auditor’s 

report, chairman’s review, Director’s report and notice of annual general meeting to the Company’s 

shareholders electronically through Email/CD/DVD/USB at their registered emails or mailing addresses 

instead of transmitting the annual reports including annual audited accounts in printed form as allowed 

under Section 223(6) of the companies Act, 2017. 

 

RESOLVED THAT Company be and is hereby allowed to transmit its annual reports including annual 

audited financial statements, auditor’s report, Chairman’s review, Director’s report and notice of annual 

general meeting to Company’s shareholders electronically through Email/CD/DVD/USB at their 

registered emails or mailing addresses, as allowed under Section 223(6) of the companies Act, 2017 

instead of transmitting the annual reports including annual audited accounts in printed form. 

 

6. To transact any other business with the permission of the Chair.  

By the Order of the Board 

 

Muhammad Riaz 
Company Secretary 
October 7, 2021 
Lahore 
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Notes 

1. Participation in the AGM Proceeds via video conferencing facility: 
Due to current COVID-19 situation and for the well-being of the stakeholders the AGM proceedings can 

also be attended via video conferencing facility only. 

 

Shareholders interested to participate in the meeting are requested to email following information with 

subject “registration for CITI PHARMA LIMITED AGM” along with valid copy of both sides of 

computerized National Identity Card (CNIC) at corporate@citipharma.com.pk. Video link and login 

credentials will be share with only those members whose email containing all the required particulars, 

are received a t least 48 hours before the time of AGM. 

 

Registration to Attend Annual General Meeting through Videos Conferencing Facility  

1. Folio No./ CDC investors A/c No./Sub-A/c No.    __________________________ 

2. Name of Shareholder (s) :                                        __________________________ 

3. Cell phone Numbers                                                 __________________________ 

4. Email Address                                                            ___________________________ 

5. No. of shares held at the date of Book  

Closure to establish the right to attend AGM   ____________________________ 

Shareholders can also provide their comments and questions for the agenda items of the AGM 

at the email address corporate@citipharma.com.pk.  

Bool Closure 

2. The share transfer Books of the Company shall remain closed form October 21, 2021 to October 28, 

2021 (both days inclusive) to establish the right to attend annual general meeting and to receive the 

dividend and Bonus declared. 

3. A Member entitled to attend, speak and vote at the Annual General Meeting is entitled to appoint 

another members as his/her proxy to attend, speak and vote on his/her behalf.  

4. An instrument appointing proxy and the power of attorney or other authority under which it is singed 

or a notarized certified copy of the power or authority must be deposited at the registered office of the 

Company at least 48 hours before the time of the meeting. Form of Proxy is enclosed. 

5. CDC Account Holders will further have to follow the under-mentioned guidelines as laid down in Circular 
1 dated 26 January 2000 issued by the Securities Exchange Commission of Pakistan. 

a. For Attending AGM 

I. In case of individuals, the account holder or sub-account holder whose securities and their 

registration details are uploaded as per the Regulations, shall produce proof of his/her identity by 

showing original computerized National Identity Card (CINC) at the time of attending meeting. 

II. In case of corporate entity, the Board of Directors’ resolution/power of attorney with specimen 
signature of the nominee shall be produced (unless it has been provided earlier) at the time of 
meeting. 

 
 

mailto:corporate@citipharma.com.pk
mailto:corporate@citipharma.com.pk
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b. For Appointing Proxy 

I. In case of individuals, the account holder or sub-account holder whose registration details are 

uploaded as per the CDC regulations shall submit the proxy form as per the above requirement. 

II. Attested copies of CNIC of the beneficial owners and the proxy shall be furnished with the proxy 

form. The proxy shall produce this original CNIC at the time of the meeting. 

Electronic Voting: 

I. Members can exercise their right to demand a poll subject to meeting requirements of Section 143 
-145 of the Companies Act, 2017 and application clauses of the Companies Postal Ballot Regulations, 
2018 

II. Filer and Non-Filer Status 

The Government of Pakistan through Finance Act, 2021 in Section 150 of the Income Tax 

Ordinance, 2001 prescribed the following rates for withholding tax against dividend 

payments by the companies: 

a. For filers of income tax returns -15% 

b. For non-filer of income tax return 30% 

Members whose name are not entered into the Active Taxpayer List (ATL) provided on the website of 

FBR, despite the fact that they are filer, are advised to make sure that their name are entered into 

ATL to avoid higher to deductions against any future dividend. 

STATEMENT UNDER SECTION 134 (3) OF THE COMPANIES ACT, 2017 

This statement sets out the material facts concerning the Special Business to be transacted at Annual General 

Meeting of the Company to be held on October 28, 2021.  

 

ITEM 4 OF THE AGENDA 

To proceed towards paperless environment and to fulfill the responsibility towards environment, Company had 

already passed resolution with the consent of its shareholder in Extraordinary General Meeting held on 

December 24, 2020 and had already granted approval to transmit annual reports in the form of soft copies in 

CD/DVD/USB instead of transmitting the annual audited accounts in printed copy as per the Securities and 

Exchange Commission of Pakistan’s SRO No.470(I)/2016 dated May 31, 2016. Whereas, in addition to the above 

approval, the Section 223 (6) of the Companies Act, 2017 allows every listed company to send its audited 

financial statements together with the auditors’ report, chairman review and directors’ report to every member 

of the company and every person who is entitled to receive notice of general meeting, either by post or 

electronically at least twenty-one days before the date of meeting at which it is to be laid before the members 

of the company, and shall keep a copy at the registered office of the company for the inspection of the members. 

Now Company sought approval of shareholders to issue & dispatch its annual reports including annual audited 

financial statements, Auditor’s report, Chairman’s review, Director’s report and notice of annual general 

meeting through Email/CD/DVD/USB at their registered emails or mailing addresses instead of transmitting the 

annual reports including annual audited accounts in printed form as allowed under Section 223(6) of the 

Companies Act, 2017. However, an option of hard copy of the same information is offered to any interested 

shareholder. 
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FOLIO NUMBER 
 

………………. 

FORM OF PROXY 

 

I/We …………………..................................................………………………………………. of 

……………………………………….……………………………………………………… being a member of Citi Pharma Limited 

hereby appoint Mr.……………………………………..……………......... another member of the company as 

my/our proxy in my/our absence to attend and vote for me/us and on my/our behalf at the Annual 

General Meeting of the Company to be held on Thursday, October 28, 2021, at 03:00 PM at 588-Q 

Block, M.A Johar Town, Lahore and any adjournment thereof. 

 

Signed ……………………………………….. day of ..……………………………… 2021. 

 

 

SIGNATURE OF MEMBER 

 
Note 
1. A member entitled to attend and vote at this meeting may appoint another member as his/her proxy to 

attend and vote his/her behalf. Proxies in order to be effective must be received at the Registered Office of 
the Company not less than 48 hours before the meeting. 

2. The instrument appointing a proxy should be signed by the member or by his attorney duly authorized in 
writing. If a member is a corporation, its common seal should be affixed to the instrument.  
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