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A.1 
 
 
 
OUR MISSION STATEMENT 

 

 

To maintain our pioneer status in the agricultural textiles sector 

of Pakistan by continuing to play an effective and positive role 

in the economic development of our country through provision 

of finest quality products at most reasonable rates to our clients 

and sustained investment in research and development. 

 

 

OUR VISION STATEMENT 

 

 

Our vision is an economically strong and prosperous 

agricultural sector of Pakistan, capable of meeting all of our 

country’s food and agri-based raw material needs from its own 

land, and contributing to country’s socio-economic 

development. 

 

 

STATEMENT OF VALUES 

 

 

Our Company is committed to conducting all its operations 

ethically, transparently and in strict compliance with all laws, 

ensuring to maintain a healthy balance between the interest of 

all of its stakeholders, including shareholders, employees, 

business associates and the society at large 
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A.2 

MESSAGE FROM THE CHAIRPERSON 

 
 
 
The year ended 30 June 2023 was very sadly eventful. Mr. Khalid Butt, our former Chief 

Executive, left this earthly abode for a place in heaven, on 27 Dec 2022.  He was a founder 

member of the Company and had virtually built it, brick by brick. It was his hard work, acumen 

and dedication that brought Pak Agro Packaging Ltd from a tiny start up to a listed company 

status, leading in the field of agro-based textile products. His departure led to certain changes 

in the Board. Dr Safdar A Butt, hitherto the Chairman of the Board, was appointed the 

Company’s CEO while the undersigned was elected the Chairperson of the Board with effect 

from 4 January 2023. Mr Nazeer Ahmed Shaheen, a prominent legal consultant, trainer and 

an experienced executive, joined the board as an Independent Director to fill the vacancy 

created by our former CEO’s sad demise.  

While the economic conditions of the country remained uncertain and non-conducive to real 
development, your Company was able to steer its affairs in a prudent, careful and non-
adventurous manner to remain in a profitable state. The changes in the political leadership, 
absence of judicious economic policies, persistent fall in value of Pak Rupee, lack of forex for 
imported raw material, impact of IMF’s pressure, poor climatic conditions and a general lack 
of direction has led the country to dire straits. Unfortunately, it is still not clear as to what 
course will be taken by the economy over the coming months. However, we are optimistic that 
your Company will continue its journey on the path of progress with diligence and caution, to 
not only stay viable in financial terms but also to help the agricultural sector of the country 
attain greater self-sufficiency through reduction in reliance on imported agricultural support 
products. 
 
I take this opportunity to thank all our suppliers, customers, employees, associates and 
professional consultants who have helped us reach thus far – and look forward to their 
continued support in years to come. 
 
 
 
 
 
 
Mrs Kaisra Jabeen Butt 
Chairperson 
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A.3 
 
MESSAGE FROM CHIEF EXECUTIVE OFFICER 

 
 
I feel honored to present this Second Annual Report since attaining the status of a listed 
company in November 2021. 
 
Following the successful initial public offering in Nov 2021, we have been occupied with 
implementing the development program as outlined in our Information Memorandum. Due 
to the disturbances in the economic environment of the country, the pace of work has not been 
as brisk as we had planned. For example, the major machinery import was delayed for 
considerable period and the machines arrived only during the last month of the previous 
financial year (June 2022).  
 
While many items of equipment were commissioned in the year under review, certain 
machines are still awaited. A good part of the delay was caused by difficulties in opening the 
letters of credit while the ongoing process of balancing, modernization and rehabilitation also 
necessitated certain changes. Currently, we are also in the process of awarding a construction 
contract for a new double storeyed production and storage hall that will meet our growing 
operational and warehousing needs.  I am pleased to add that all necessary steps have since 
been taken, our operational capacity and efficiency have been stream-lined and we are 
confident that your Company will be able to meet all its production and marketing targets in 
the coming financial years. 
 
Production of fishing nets, the focus of our expansion program, started in the year under 
review and we are pleased to state that your Company has started moving towards meeting all 
the fishing net requirements of the country. Our product has been well received by the market 
and its demand is steadily rising. In turn, this has created a need for enhancing our back-
process to keep feeding the machines manufacturing fishing nets, green shades, anti-insect 
nets, etc. 
 
The year under review saw unprecedented increase in prices of our raw materials (which are 
petroleum based) due to changes in oil prices as well as an equally alarming drop in the value 
of Pak currency. At the same time, our main customers, namely farmers, were severely hit by 
climatic disruptions, preventing them from investing in our products. While we were unable 
to fully pass the increases in raw material and energy costs to our clients, we tried to achieve 
stability in products’ pricing by improving our operational efficiency, labour usage 
rationalization and effecting economies in the scale of our functions. 
 
We reiterate our commitment to providing quality products to our agricultural sector at 
competitive prices – thereby playing an effective role in economic development of the country. 
Your Company continues to occupy its leader status in production and marketing of 
agricultural textiles. We are confident that our efforts towards maintaining the high quality 
and standards of production will keep bearing fruits for us in foreseeable future.  
 
 
 
 
 
Dr Safdar Ali Butt 
Chief Executive Officer 
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A.4 
 
COMPANY PROFILE – OUR JOURNEY SO FAR 

 
 
The Company 
Pak Agro Packaging Private Ltd. started its operations in May 2001 as the first company to 
provide agricultural textiles to the local market.  
 
The Company’s corporate head office is in Islamabad, the capital city of Pakistan while its 
factory is at Hattar Industrial Estate, Haripur in the Khyber Pakhtunkhwa Province. 
 
The Head Office houses the administration, finance and marketing functions. The company 
also maintains presence in some provincial towns through placement of marketing 
representatives. 
 
The factory in Hattar manufactures most of the products handled by the Company. The 
Company also gets some of the products partly processed by specially contracted vendors.  
 
The factory is ideally located to serve the agricultural belt of the country. It is well connected 
by excellent all-weather tarmac roads to all major agricultural centres of Punjab and KPK 
provinces, and indeed all the parts of the country.  
 
The Company maintains a network of Authorised Distributors throughout the country. As far 
as possible, all local sales are made only through authorized distributors. Authorised 
Distributors are permitted to appoint sub-dealers in consultation with the Company. 
 

Company History 
The company commenced its commercial production towards the end of 2000, with only two 

machines: a stretch bags making machine and a Raschel machine for making net bags.  At that 

stage, it was getting its flat yarn manufactured by an outside vendor. It was soon discovered 

that in order to maintain the quality and reliability of supply, the company will have to acquire 

its own flat yarn making machine. This was done in 2001. With products gaining visibility and 

recognition in the market, the company soon found it necessary to add another Raschel 

Machine to enhance its production of net bags and greenhouse shades. In late 2002 this was 

done. A continuous market study revealed that there is a much larger market for greenhouse 

shades prepared with round yarn and having a width of 3 meters (as opposed to our flat yarn 

and under 9 feet width). Therefore, in July 2004, the company imported a complete set of 

machines to manufacture flat yarn and to make broader, heavier greenhouse shades sought by 

the upper segments of the market.  

After experiencing some teething problems in the initial years of its operations, the Company 

now occupies a premier status in the market. Its products command a premium in price and 

most of its production is sold well in advance.  

In 2021, the Company took a leap of faith and got converted into a public limited company. In 

November 2021, it became the first company to be listed at the GEM Board of Pakistan Stock 

Exchange. Its IPO proved a great success and helped us raise Rs 198 million. This was invested 

in installing several new machines and construction of a new production hall – as well as 

improving our capacity to sustain higher levels of operations through maintaining larger 

stocks. 

 



6 | PAK AGRO PACKAGING LTD., Annual Report 2023 

 
 

The current products of the company include: 
 
a. Greenhouse shades of different varieties and specifications 
b. Plant support nets 
c. Bale nets 
d. Anti Insect Nets 
e. Anti Bird Nets 
f. Anti Hail Nets 
g. Mulching film 
h. Packaging Materials including stretched nets and knitted nets used for packing a wide 

variety of vegetables and fruits. 
i. Fishing nets 
 
 
The Factory 
 
Location 
The factory is located at Plots 22 and 23, Phase IV of Hattar Industrial Estate, Haripur, KPK. 
The site is about 40 kms from Islamabad. It is well connected by excellent all-weather tarmac 
roads with all major agricultural centres of Punjab and KPK provinces, and indeed all the 
country. It has excellent infrastructural facilities including adequate power supply, water, gas, 
road and telecommunication links, drainage, access to labour, etc. 
 
Size & Construction 
The factory has a land area of two acres and constructed area of over 90,000 square feet. In 
addition to the main production hall (that also houses the warehouse), there is an office block 
and workers’ quarters. The premises also have a mosque for employees, and ample area for 
greenery to give an environmentally pleasant appearance. 
 
 
The Plant 
The company has imported all the machines from most appropriate sources to ensure the best 
possible quality for its products. Its plant is well balanced and capable of meeting the demands 
for most varieties of greenhouse shades, net bags, other packing and support nets, and fishing 
nets required by the Pakistani market. 
 

Quality Control 
 
Key Principles 
The Company is committed to giving the finest quality products to its clients and to maintain 
its stature as the country’s pioneer and leading supplier of agro-based packing material.  
 
Key steps 
These include: 
o All production processes are documented. 
o No material is accepted in the factory, or issued to production, unless it has been tested 

and found satisfactory for the purpose. 
o No finished product is transferred from factory to finished goods warehouse unless it has 

been tested and found of required standard. 
o ISO 9000 certification  
o There is an active Research and Development Department. 
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The Market 

Pakistan produces a large quantity of vegetables and fruits for local consumption and export. 

At present, net bags are being made only by PAPL and few other smaller firms. Its only 

alternative is jute bags that are not only too expensive, they are also harmful as they transmit 

viruses through re-use. While it is difficult to accurately assess the real market potential (due 

to lack of awareness of the usefulness of the product among its prospective users), we believe 

that given the right price and quality, net bags can penetrate the packing market in more or 

less the same way as ordinary polythene bags overwhelmed the paper-bags in recent past. 

The size of the market can only be assessed by the size of vegetable and fruit production in the 

country. This is given at over 50 million metric tons per year. Since a net bag can carry a 

maximum of 25 kg weight and considering that the produce may change hands more than once 

before it reaches the final consumer, the market size appears to be as large as 3,000 million 

bags p.a. Hence, the sponsors envisage no difficulty in marketing the product since the market 

is gradually getting well informed of the benefits of using appropriate packaging material.   

Similarly, the size of the market for greenhouse and other related shades like anti-insect nets, 

anti-hail nets, anti-birds nets, bale nets, etc. is simply too enormous for the company to 

contemplate meeting even 15% of the market share. Due to the hard work done by the company 

over the past several years, this line of products has gained awareness in the market, leading 

to a virtual stop to its imports.   

 
Marketing and Distribution Network 
For the purpose of maintaining an effective distribution network, we have divided the country 
into five regions namely Punjab, Sindh, Baluchistan, KPK. and Azad Kashmir. The larger 
regions, namely Sindh and Punjab have been further sub-divided into three zones each. In this 
way, we have nine marketing zones in the country. 
 
Each zone has between six and nine districts, or territories. One Sole Distributor has been 
appointed in each Territory. Thus, we have around seventy sole distributors in the country. 
Certain sole distributors have been authorized to appoint sub-dealers. Collectively, this 
network ensures that our products are available in all parts of the country, conveniently and 
economically. 
 
 
Export Potential 
While the capacity of the plant cannot meet even 1% of the local demand, the potential for 
export cannot be altogether ignored. In particular, net bags can be exported as part of fruits 
and vegetables exports. Over the recent past, a good percentage of potatoes and onions 
exported from Pakistan were packed in the net bags made by this company.  
 

Market Strategy 
The company has already set up their distribution network by appointing Distributors in all 
major cities of Pakistan. A sales force is being maintained at head office to provide information 
and assistance to all clients. Sales personnel make frequent visits to see distributors and clients 
throughout the year. The Remuneration package offered to sales force has a significant 
commission element. Commission rates offered to distributors are volume related to provide 
incentive. 
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A.5 
 
COMPANY INFORMATION 

 
Board of Directors:   Mrs Kaisra Jabeen Butt 

Chairperson / Non-executive Director 
 

Dr. Safdar Ali Butt  
Executive Director / CEO 
 
Dr. Tariq Javed 
Executive Director / CFO & Company Secretary 
 
Dr. Mubarak Hussain Haider 
Independent Director  
 
Mohammad Javed 
Independent Director 
 
Mr Iftkhar Mahmood 
Independent Director 
 
Mr Nazir Ahmed Shaheen 
Independent Director 
 

 
External Auditor Masoom Akhtar & Co. Chartered Accountants 

6th Floor, ISE Building, Jinnah Avenue, Islamabad 
Phone: 051-2894652 
Fax: 051-2894653 

 
Share Registrar   CDC Share Registrar Services Limited,  

CDC House, 99-B, Block ‘B’, 
SMCHS Main Shahra-e-Faisal, Karachi-74400 
Phone: +92 21 111 111 500; Fax: +92 21 34326053 
Website: www.cddcsrsl.com 

 
Legal Advisor    Mr Abid Hussain Mirza 

Islamabad] 
 
Registered Office & Factory  Plot # 22-23 Phase – IV 

Hattar Industrial Estate, Hattar KPK. 
Phone: +92 995 352547 

 
Corporate Head Office  Third Floor, Green Trust Tower 

Jinnah Avenue, Blue Area, Islamabad. 
 
Contact us:    Phone: +92 51 8311645 

www.pakagro.com 
info@pakagro.com 
 
 
 

 
 

http://www.cddcsrsl.com/
http://www.pakagro.com/
mailto:info@pakagro.com


9 | PAK AGRO PACKAGING LTD., Annual Report 2023 

 
 

B.1 
 
DIRECTORS REPORT 

 
 
The Directors of Pak Agro Packaging Limited  (the “Company”) are pleased to present Annual 
Report along with audited financial statements for the year ended June 30, 2023. 
 
 
Significant Events 
Some of the more important events that took place in the year are enumerated below: 
 
a. Mr Khalid Butt, our Chief Executive, passed away in December 2022. This necessitated 

certain changes in the Board which have been covered in Chairperson’s Message. 
 

b. The Company entered into production of fishing nets, with a variety of products to suit the 
specific requirements of the local market. We have succeeded in significantly reducing the 
import of these nets in the country, saving forex for the country and providing need-based 
product variations to local users. 
 

c. We continued with our expansion plans initiated in January 2022.  Most of the machines 
have arrived and have been installed and commissioned. Some further increase in 
products’ variety and quantity was sought by designing a prudent BMR program. As a 
result, new machinery to strengthen our back process for most product lines has been 
ordered which will Inshallah arrive in the financial year starting July 2023. Also, a contract 
for construction of additional production hall is in the process of being awarded. Due to 
economic disturbances prevailing in the country, the pace of developmental work is slower 
than what we would have desired; however, we are confident that our financial and 
operational forecasts for the year ending 30 June 2024 will be met.  
 

d. The Plant as a whole has now been rationalized to ensure smooth and efficient production 
processes and to maximize total output. 

 
 
Pakistan’s Economic Review 
Pakistan’s economy still faces pressures from an uncertain global security situation, higher 
inflation driven by a spike in food prices, the bewildering stock market, perceptible contraction 
in large-scale manufacturing, lower than anticipated foreign inflows, and burgeoning absolute 
financing requirements. The severe macroeconomic imbalances, flood damages, domestic 
supply shocks, and international economic slowdown have dampened the economic growth to 
just 0.29 percent in FY 2023. 
 
The geopolitical situation, difficult financial environment, and high inflationary pressures 
have all had a substantial impact on the prospects for global growth. All these factors posed 
significant economic risks for Pakistan's economy as well. Devastating floods and political 
unrest further aggravated the situation. Thus, FY 2023 has been a challenging year for 
Pakistan's economy. Pakistan received an unprecedented episode of torrential rains followed 
by flash flooding in July - August 2022 that affected 33 million people.  
 
Agricultural Sector 
The agricultural sector of the country, that provides the bulk of the demands for the products 
of your Company, has also been hit with the global economic situation. In fact, the floods that 
have besieged Pakistan over the last several months have aggravated an already fragile 
situation. Almost all the crops, major and minor, have been adversely affected and this may 
lead to a drop in the performance of our agricultural sector. However, this is a bitter-sweet 
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news for your company. On the one hand, buying power of the agricultural sector is likely to 
be reduced but on the other hand, farmers will have a greater need for your Company’s 
products to regain their sustainability. 
 
The total damage in the agriculture sector in the year ended June 2023 amounted to 
approximately Rs 800 billion. Restoring the livelihoods of smallholder farmers and livestock 
keepers is urgent and time-sensitive for arresting the decline in growth in agriculture that has 
shrunk to 1.55%.  The fishing sector, having a share of 1.39% in agriculture value addition and 
0.32% in GDP, grew at 1.44% compared to 0.35% during last year.  
 
Fiscal Situation 
With flood basins saturated with water, the natural drainage system was overwhelmed, and a 
vast area of rich farmland and human settlements was flooded, and the consequences were 
disastrous. The losses amounted to 4.8% of GDP. The recovery and reconstruction needs are 
projected at 1.6 times the budgeted national development expenditure for FY 2023. The 
current account deficit is likely to decelerate from as high as US$ 17.5 billion in FY 2022 to 
around US$ 3.7 billion by the end of the out-going fiscal year. Tax collection by the Federal 
Board of Revenue recorded only a minimal growth rate due to the geopolitical uncertainty, our 
macroeconomic imbalances and increase in global commodity prices, bringing pressure on 
forex reserves. Further, CPI inflation rose to 11.3% that led the State Bank of Pakistan (SBP) 
to gradually raise the policy rate to 22 percent as part of monetary tightening which has been 
underway since September 2021 to tame the rising inflation. The Federal Government has also 
increased the income taxes on select corporate sectors through the Federal Budget 2022-23 to 
reduce the fiscal gap. The country’s economic outlook is surrounded by global and domestic 
uncertainties. Geo-political tensions remain unabated, worldwide inflation remains high, 
interest rates show tendencies to rise, and the US dollar strengthens. Pakistan’s external 
environment is therefore posing increasing challenges. Domestically, the Government has 
taken necessary measures to comply with IMF requirements. These have further increased 
inflation, but also have had the positive effect of alleviating the external financing constraints. 
 
 
Financial Performance  
Due to the economic upheaval in the country, coupled by delays in arrival and commissioning 
of our new plant, there has been a less than projected growth in the sales volume and revenues 
in the year under review. While sales showed a modest growth of 17.1%, from PKR 502.9 
million to  PKR 589.1 million, the gross profit margin improved only marginally from 13.8% 
to 13.9% due to exchange rate fluctuations and our inability to fully transfer the cost increases 
to the customers keeping in mind the generally fragile state of the agricultural sector. Our 
direct costs were also impacted by substantial increase in energy costs as well as labor cost 
caused by changes in minimum wage.  Despite a marginal increase in our administration 
overheads, our Operating Profit recorded an increase of 22.76% from Rs 47.55m in last year 
to Rs 58.38m in 2022-23.  
  
Another factor that has significantly affected our net earnings was the increase in need of 
borrowings to build up and sustain higher stock levels to cope with the erratic supply situation 
arising out of country’s forex shortage. On the one hand, stock levels had to be increased in 
quantitative terms and on the other hand persistent drop in Pak rupee value necessitated 
higher rupee investment in raw materials and finished goods stocks. In addition, another 
economy related factor that added to our financial woes was interest rate that went up 
drastically during the financial year. While average interest cost in 2021-22 was in the region 
of 13% p.a., it rose to 22.8% p.a. in June 2023. These two factors (higher borrowings at higher 
interest rate) led to a substantial increase in financial overheads, propelling them by 325% 
from Rs. 5.34 million in previous year to over Rs 17.35 million in the financial year ended 30 
June 2023. This brought down our profit before tax by 6.5% and profit after tax by 31.2%.  
Despite heavy capital expenditure, we did not get the tax benefit as the new fixed assets did 
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not become operational in the year under review.  This is the prime cause of higher income tax 
charge (51.1%) for the year.   
  
Highlights of our financial performance are as follows: 
 

 Year ended 
30 June 

Variance 
Positive/ 

(Negative) 2023 2022 

PKR’000 % age 
Net Sales 589,119 502,900 17.14% 
Gross Profit 81,925 69,312 18.20% 
GP % of sales 13.9% 13.78% 0.87% 
Operating Profit 58,381 47,557 22.75% 
Net Profit before Tax 38,173 40,807 (6.45%) 
Net profit after Tax 19,494 28,316 (31.15% 
    
Earnings Per Share  0.97 1.42 (31.15%) 

 
 
Operational Performance 
The principal segment of our business are agricultural textiles, packaging bags and fish-nets. 
 
Agricultural Textiles include greenhouse shades, plant support nets, bale nets, insect nets, 
anti-hail nets, anti-bird nets etc. This segment remains a strong contributor to our total 
turnover. During the year under review, it recorded a steady growth, in terms of quantitative 
volume, of  11%. 
 
Packaging bags include both stretch net bags (used for packing sports goods and certain food 
items) as well as woven bags (used for packing vegetables and fruits). This segment accounts 
for almost 18% of our total quantitative turnover but for more than 22% of our sales revenue. 
During the year under review, this segment maintained a steady growth in demand. 
 
Fish nets are relatively a new segment of our business. While some of the machines were 
acquired in the second half of the previous FY, the real plant that includes back-process as well 
as finishing unit arrived only in June 2022. Sales of fish nets have shown a great promise; 
however due to a deluge of imported fish nets, just prior to commencement of production of 
this line, and also because of heavy depreciation charge on machinery, we were not able to 
maintain a healthy gross profit rate. However, we strongly believe that this segment will soon 
become the principal contributor to our overall sales revenue. We have the capacity to produce 
a large percentage of the country’s demand for different types of fish nets. We hope that very 
soon the import of this product will be stopped, saving considerable forex resources for the 
country. 
 
Management of Liquid Resources 
Cash management and liquidity control are our key focus areas that are incorporated into all 
our strategic decision-making processes of the Company from purchasing, the design of 
marketing schemes and capital expenditures. A budgeting and planning department works 
under the direct supervision of CFO of the Company, who in turn reports to the CEO. This 
section works for annual strategic planning, budgeting and forecasting that enables Company 
to efficiently achieve its vision and safeguard against future strategic and liquidity risks. The 
Company has an effective Cash Management System in place whereby cash inflows and 
outflows are projected on monthly, quarterly and half-yearly basis and monitored rigorously 
along with monthly and quarterly rolling forecast budgeting. Working capital requirements 
are properly planned and managed through efficient management of trade receivables, 
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payables and inventory levels and financing arrangements. While our interest cost has 
certainly gone up in line with rest of the country, the company faces no liquidity risks in light 
of its well-planned cash management strategies leading to adequate availability of judiciously 
negotiated funded and non-funded financial facilities. 
 
Capital expenditure is managed carefully through a proper evaluation of profitability and risks 
associated with each investment. In conformity with Company’s prescribed Capital 
Expenditure and Risk Management policies, regular project reviews are undertaken by 
executive management and Board’s Audit Committees for delivery on time and within 
budgeted cost levels.  During the year under review, capital expenditure of PKR 50.5 million 
(including transfer from Capital WIP) was incurred on import/local purchase and installation 
of production machinery. 
 
 
Contribution to National Exchequer 
Your Company has contributed PKR 148.1 million during the year under review to the national 
exchequer on account of import duties, sales and income taxes. 
 
 
Appropriation of Profits 
Considering the general state of economy, and in particular the hardships wreaked on 
agricultural sector by the recent floods, the Board of your Company strongly feels that the it 
needs to conserve its liquid resources in the coming year to invest in a meaningful ongoing 
BMR program that carries a promise of sustainable growth in revenues and cash flows. Again, 
the prevailing interest rates do not bode well for notional dividend payouts. 
 
It has therefore been decided by the Board at its meeting held on 05 October 2023 not to 
recommend the payment of any cash or scrip dividends for the year under review.  
 
Material Changes and Commitments 
a. There have been no material changes since June 30, 2022 and your Company has not 

entered into any commitment, which would affect financial position of any group company 
at the date except those included in the financial statements of the Company for the year 
ended June 30, 2023. 

b. There has been no modification in the Auditor’s Report in relation to your company’s 
operation at any stage. 

c. There has been no default in payment of any debt by your company during the year. 
d. These financial statements have been prepared in accordance with the accounting and 

reporting standards as applicable in Pakistan.  
e. There has been no material departure from the Best Practices of Corporate Governance, as 

detailed in the Listing Regulations and Listed Companies (Code of Corporate Governance) 
Regulations, 2019. 

f. The Auditors have expressed unqualified opinions on the financials statements of each of 
the group companies. 

 
 
Compliance With the Code of Corporate Governance 
The mandatory requirements of the Listed Companies (Code of Corporate Governance) 
Regulations, 2019 have been duly complied with and a Statement of Compliance to this effect 
is annexed in the Annual Report. 
 
 
External Auditors 
The external auditors, M/s Rafaqat Mansha Mohsin Dossani Masoom & Co., Chartered 
Accountants, resigned on 20 April 2023, due to absence from the country of their signing 
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partner. This casual vacancy was fulfilled by the Board on 31 May 2023 by appointing Masoom 
Akhtar & Co., Chartered Accountants. This firm has confirmed achieving satisfactory rating by 
the Institute of Chartered Accountants of Pakistan (ICAP) and compliance with the Guidelines 
on the Code of Ethics of the International Federation of Accountants (IFAC) as adopted by 
ICAP.  
 
Masoom Akhtar & Co., being eligible have offered themselves for reappointment for the next 
financial year. As suggested by the Audit Committee, the Board of Directors has recommended 
their reappointment as Auditors of the Company for the year ending June 30, 2024, at a fee to 
be mutually agreed. 
 
 
Pattern of Shareholding 
A statement of the pattern of shareholding of certain class of shareholders as at June 30, 2023, 
whose disclosure is required under the reporting framework, is included in the annexed 
shareholders’ information. 
 
 
Board Committees  
The Board oversees the risk management process primarily through its various committees. 
Audit Committee ensures transparency and accountability by focusing on financial, regulatory 
and compliance risks. The Committee meets quarterly or more frequently if it is so required. 
Human Resource and Remuneration Committee focuses on the risks in its area of oversight, 
including assessment of compensation programs to ensure they do not escalate corporate risk, 
in addition to an ongoing succession planning exercise with a view to ensure availability of 
competent human resources in each critical area of Company operations.  
 
 
Adequacy of Internal Controls 
The directors are committed to the values of good governance and adequacy of internal 
controls. The Company has a sound system of internal control which is firmly integrated across 
all functions, effectively implemented and regularly monitored. The Board’s Audit Committee 
reviews the Company’s system of internal control to ensure that systems are in place and are 
adequate to safeguard the Company's assets, prevention & detection of error or fraud, 
compliance with laws & regulations and ensure the reliability of financial statements. The 
Company is in the process of setting up its own Internal Audit Department, hopefully with the 
coming financial year. 
 
 
Risk Management 
The Company has a comprehensive Risk Management Policy that has assigned specific 
responsibilities to directors and senior management. The two main players in the policy are 
the Board of Directors and its Audit Committee, who regularly review the risk matrix in terms 
of impact and probability of occurrence. The senior management team, led by the Chief 
Executive Officer, Chief Financial Officer and Non-Executive Directors are responsible for risk 
mitigation measures and developing proposals thereof for consideration by the Board. 
 
The Company's activities expose it to a variety of financial risks: market risks (including 
currency risk, price fluctuations risk and interest rate risk), credit risk and liquidity risk. The 
Company's overall risk management program focuses on the unpredictability of financial 
markets and seeks to minimize potential adverse effects on the Company's financial 
performance. Risk management is carried out by the Company's finance department under 
policies approved by the Board of Directors. 
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The Company's finance department evaluates and hedges financial risks where possible. The 
Board provides principles for overall risk management, as well as policies covering specific 
areas such as currency risk, other price risk, interest rate risk, credit risk, liquidity risk and 
investment of excess liquidity. All treasury related transactions are carried out within the 
parameters of these policies.  
 
Credit Risk 
Credit risk represents the risk that one party to a financial instrument may cause a financial 
loss for the other party by failing to discharge an obligation. PAPL does not generally extend 
credit other than to financially sound industrial customers and such exposure is immaterial to 
total revenues of the Company. As regards financial assets, their carrying amounts represent 
the maximum credit exposure. The Company believes that it is not exposed to major 
concentration of credit or market value fluctuations risks. Exposure is managed through 
application of diversification of its investment portfolio placed with ‘A’ ranked banks and 
financial institutions.  
 
Liquidity Risk 
Liquidity risk is the risk that the Company may not be able to meet its financial obligations as 
they fall due. The Company manages liquidity risk by maintaining sufficient cash and bank 
balances and the availability of funding through an adequate amount of committed credit 
facilities. The Company’s fund management strategy aims at managing liquidity risk through 
internal cash generation. PAPL has no long-term debt while it has been allotted credit rating 
of A for short term financing by its two principal bankers.  Low level of receivables balance 
and availability of sufficient credit lines, due to stable liquidity position, enables the Company 
to meet all its contractual commitments. 
 
Foreign Exchange Risk 
Foreign currency risk arises mainly where receivables and payables exist due to transaction in 
foreign currencies. The Company is mainly exposed to short term USD/PKR parity on its 
import of raw materials. As a matter of policy, the Company prefers to use sight letters of credit 
for all imports of raw material. Any loss arising out of forex fluctuation is absorbed in the cost 
of raw materials or fixed assets imported; thereby exposing to any forex losses.  
 
 
Policies and Procedures 
The Company started a process of documenting all its policies and procedures in the previous 
financial year on the direction of its Board and its Committees and integrate these into the 
Company’s risk governance framework to ensure the smooth management of financial, 
operational and compliance risks. Considerable work has been complete in this regard and it 
is hoped that the exercise will be completed in the next fiscal year. 
 
 
Corporate Social Responsibility 

The Company has not yet formulated its CSR program due to paucity of resources. However, 
your Board is keenly aware of the importance of Company’s role in serving the society. While 
the Company participates in CSR activities on informal basis by donating funds to deserving 
charities, it aims to establish a formal CSR Section under its HR Committee to pay due 
attention to this commitment. During the year, total donations made by the Company 
amounted to Rs. 321,000.   
 
Sustainability and Corporate Social Responsibility (CSR) 
At PAPL, Corporate Social Responsibility refers to playing a positive role in the community 
while fully taking into account the environmental and social impact of business 
decisions.  Your Company principally serves the agricultural sector which is the backbone of 
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our country’s sustainability. We believe providing useful products to this sector is of 
tremendous value to our society’s overall sustainability. As your Company progresses and is 
able to devote adequate funds to this aspect, formal sustainability and CSR programs will be 
designed and implemented. 
 
Environment, Health & Safety 
All our production processes have been designed to ensure that no risk is posed to 
environment, and workers’ health and safety. All necessary equipment has been installed to 
handle any emergency in these areas. 
 
 
Contracts with Related Parties 
All necessary disclosures have been made in this respect in the financial statements. As a 
policy, your Company avoids awarding contracts for goods or services to any person related to 
the Company’s board members or senior executives. 
 
 
Threshold For Consideration as Executives 
The Board has fixed the threshold of employees for consideration as Executives of the 
Company which includes CEO, CFO, all the Heads of Departments and such other employees 
as may be specified by Human Resource Committee keeping in view their scope of 
performance affecting the organization’s key objectives and drawing monthly salary package 
of PKR 100,000/- or above. 
 
 
Names of Directors of The Company during the Financial Year 
1. Ms. Kaisra Jabeen Butt                   (Non-Executive Director; Chairman since 4 Jan 23); 
2. Dr. Safdar Ali Butt   (Chairman & ED till 4.1.23 and CEO thereafter); 
3. Mr Khalid Butt   (CEO & Executive Director till 27 Dec 23) 
4. Dr Tariq Javed    (CFO & Executive Director); 
5. Mr. Mohammad Javed   (Non-Executive, Independent Director); 
6. Mr. Iftikhar Mahmood  (Non-Executive, Independent Director); 
7. Dr. Mubarak Hussain   (Non-Executive, Independent Director); 
8. Mr. Nazir Ahmed Shaheen  (Non-Executive, Independent Director since 4.1.23); 
 
 
Composition of Board at the Time of Directors’ Report 
The Composition of the Board at the time of Directors’ Report is as following; 
The total number of directors are 7 as per the following: 

Male:   06 members 
Female:  01 member 

 
The composition of board, on basis of type of directorship held, is as follows: 

a) Independent Non-executive Directors: 04 
b) Non-executive Director: 01 (female director) 
c) Executive Directors: 02 

 
 
Directors Trainings 
During the fiscal year two directors attended / qualified the directors training program 
conducted by the Pakistan Institute of Corporate Governance, while two more will be going 
through this program in Sept 2023.  Out of seven, six directors have undergone this training 
program.  
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Evaluation of Board Members’ Performances 
The Company has instituted a process of evaluating the performance of its Board Members 
and Board Committees internally. The results were satisfactory, with an average score of 
4.2/5.0 in all areas of individual directors’ performance, 4.4/5.0 in committees’ performance 
and 4.5/5.0 in overall board performance. 
 
 
Directors’ Remuneration Policy 
An extract of Directors Remuneration Policy is appended below as required under Listed 
Companies (Code of Corporate Governance) Regulations, 2019. 
 
Human Resources and Remuneration Committee of the Board (HRRC) has been authorized 
by the Board to design and oversee the implementation of the Company’s Directors’ 
Remuneration Policy. A formal Directors Remuneration Policy was approved by the Board in 
in the meeting held on 10 July 2021. 
 
Its salient features are enumerated below: 
 
The objectives of the policy are two-fold: to attract, motivate and retain directors of the highest 
caliber with broad commercial experience, and to comply with all the provisions of all relevant 
laws, rules and regulations applicable to directors’ remunerations. 
 
The Policy has been drawn considering the following: 
 Company’s strategic aims and goals. 
 Company’s corporate social responsibility. 
 Company’s core principle of business integrity. 
 The market conditions for desired talent; 
 A need for maintaining a work atmosphere that is conducive to efficiency, maturity of 

thought, motivation to progress and attainment of corporate goals; and 
 Remuneration structure for directors in similar businesses in Pakistan as well as other 

companies of comparable size. 
 The upper limit of base pay and benefits to be allowed to individual directors is approved 

by Board of Directors within the limits approved by the shareholders/members of the 
Company. . 

 
However, while setting the remuneration package of any individual director, the following 
factors are considered: 
 The particular qualifications, relevant experience and stature of the director. 
 The prevailing market value of his/her particular talent. 
 The nature of association of the director with the company, i.e. type of directorship held. 
 Remuneration of Independent Directors is restricted to Directors / Meetings Fees only. 
 
 
Boards’ Efforts Towards Understanding the Views of Shareholders  
The Board is cognizant of its responsibilities to all minority shareholders. Both board members 
and the management team hold conversations with large institutional holders of the stock and 
brokerage houses to understand areas of focus for shareholders or any concerns. The goal of 
the Board of Directors is to attract a high caliber of shareholders who are well informed about 
the Company’s prospects and its strategy. Members of the Board have virtually interacted with 
shareholders in Annual General Meeting held on October 28, 2022 to understand the views of 
shareholders of the Company and will do so again at this year’s AGM.  
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B.2 
 
 
DIRECTORS’ PROFILES 

 
Mrs Kaisra Jabeen Butt. 
Chairperson / Non-Executive Director 
 
She holds a master’s degree in literature in English and is an experienced academician and 
administrator.  She takes a keen interest in her social responsibilities and serves as a director 
on a board of a large-scale social welfare organization, engaged in human and institutional 
development, immunization, and mother/child health care programs.  She has been on the 
board of the Company as a Non-Executive Director since 2003 and was elected as Chairperson 
of the Board on 4 Jan 2023. 
 
 
Dr. Safdar Ali Butt 
Chief Executive / Executive Director 
 
Dr. Safdar Ali Butt is a financial expert, an experienced corporate official, an academician and 
an entrepreneur. He holds a master’s degree in Commerce from Karachi University and a 
doctorate in financial management from Canada. He is a member of several professional 
bodies in Accounting, Finance and management. He has also completed Directors’ Education 
program of Pakistan Institute of Corporate Governance. 
 
Dr. Butt worked in senior financial positions with multinational companies overseas like 
Johnson & Johnson and Caltex Oil Corporation. He has worked as Director Finance / CFO 
with Army Welfare Trust, and served on the boards of directors of Askari Bank, Askari Leasing, 
Askari General Insurance, Askari Cement and several other companies functioning under 
AWT’s ambit. He also served as a director of Bank of Azad Jammu & Kashmir as a nominee of 
AJK government for over 8 years. 
 
He is currently an independent director of Hi Tech Lubricants Ltd., a company engaged in 
blending and marketing lubricants and also holding an OMC license, and of Unity Foods Ltd., 
one of the largest FMCG companies of Pakistan.  Dr. Butt is also engaged in Ujala Education 
Foundation. 
 
He was a non-executive director and Chairman of the Board till 4 Jan 2023 and was appointed 
the Company’s CEO on that date. 
 
 
Dr. Tariq Javed 
Director Finance & Company Secretary 
 
Dr. Tariq Javed holds a PhD in financial management from UPSI, Malaysia. He also holds a 
CPA and PIPFA qualifications.  He has over twenty years industrial and commercial 
experience including 12 years with Pak Agro Packaging Ltd. He also has academic experience, 
teaching at MBA and MS levels in several universities.  He is well-versed with the requirements 
of the present-day finance department and corporate compliance procedures. 
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Dr. Mubarak Hussain Haider 
Independent Director  
 
Dr. Mubarak Hussain Haider is an experienced business manager and entrepreneur, with over 
twenty-eight years’ corporate experience. He holds a PhD in human resource management 
and has considerable academic experience at university level. He is currently a principal 
shareholder and CEO of Quantum Energy, a firm engaged in manufacture, installation, and 
maintenance of Solar Systems. Dr Mubarak also runs a managerial training firm called 
“BRAINS IN BRAIN” in Islamabad. 
 
 
Mohammad Javed 
Independent Director  
 
Mr Mohammad Javed is an engineer by qualification and a marketing guru by profession. He 
has over 27 years’ experience at senior managerial level and as an advisor and consultant in 
ICT, public safety and smart technologies, with large Pakistani and European corporate 
organizations. He has worked in both public and private sector companies and was until 
recently a director general in one of the country’s largest semi-governmental corporations. He 
has been instrumental in shaping marketing policies and strategies at national level. As an 
independent director, Mr Javed provides useful insights into the world of technology and 
marketing strategy building. 
 
 
Mr Iftkhar Mahmood 
Independent Director 
 
Mr Iftkhar Mahmood is a qualified civil engineer and engaged in his construction business for 
over twenty years.  Earlier he had served in important technical and managerial positions with 
large construction firms, being involved in development of large scales housing estates.  He 
contributes significantly toward engineering and labor relation matters of the company. 
 
 
Mr Nazir Ahmed Shaheen 
Independent Director 
 
Mr Shaheen holds MA, LLB and FCMA qualifications and over three decades of governance 
and regulatory experience. He is considered an authority on Company Law in Pakistan, having 
written several books on various aspects of this subject. He has completed his DTP from ICMA 
and currently runs a consultancy firm, offering professional services in company law, taxation, 
financial management and related areas. He as elected to the Board upon demise of Mr Khalid 
Butt. 
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B.3 
 
BOARD COMMITTEES 

 
The company attained its listed status only in November 2021. So far it has formed only two 
Board Committees, as enumerated below. However, it proposes to form other necessary board 
committee within the coming financial year. 
 
 
 
Board Audit Committee 
The Board Audit Committee of your Company has been specifically mandated to perform the 
functions and duties assigned to such committees by the Code of Corporate Governance issued 
by SECP, briefly including the following:  
o Determination of suitable measure for protecting the assets of listed company; 

examination of initial declaration of results before publication; Review of quarterly, half-
yearly and annual financial statement of listed company before presenting to Board of 
Directors;  

 Facilitate the external audit by discussing significant observations resulting from interim 
and external audit with external auditors; Assessment of management letter which is 
issued by external auditors, along with management response in this regard;  

 Ensuring the effectiveness of internal control systems (financial and operational), 
accounting structure and reporting system; reviewing of company’s statements which 
contain description of internal control systems, before presenting them to Board of 
Directors;  

 Specifying compliance practices related to statutory requisites;  
 Making recommendation for the appointment of external auditors to Board of Directors; 

and advise the Board on issues related to resignation or removal of external auditors as 
well as audit fee of external auditors. 
 

The Current Members of our Board Audit Committee are: 
1. Dr Mubarak Hussain Haider Independent Director / Chairman 

2. Mr Nazeer A Shaheen  Non-Executive Director / Member since 4.1.2023 

3. Mr Iftikhar Mahmood  Independent Director / Member 

 

Significant Deliberations During the Year 

 Review and formulations of recommendations on quarterly accounts. 

 Liaison with external auditors to ensure prompt and proper compliance with all reporting 

and disclosure requirements. 

 Review of Reporting Dash Board developed by the Finance Division. 

 Advising the Board on remuneration and appointment of external auditors, particularly in 

light of a need to change the auditors during the year. 

 

The Committee had four meeting in current year to consider quarterly financial statements 

and to make appropriate recommendations to the Board thereof. 

 

Human Resources Committee 
The HRRC is governed by the mandate given to it vide Listed Companies (Code of Corporate 
Governance) Regulations 2019 and its Board of Directors. 
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In accordance with the provisions of Code of Corporate Governance, our Human Resources 
Committee has been assigned the following responsibilities: 
o To oversee the Company's compensation and benefits policies generally; 
o To evaluate performance of executives; and review the Company's management succession 

plan; 
o To oversee and set compensation for the Company's executive directors, CEO, and other 

senior managers; 
o To recommend the appointment of and terminate compensation consultants as needed; 
o To perform any other tasks that may be assigned to it by the Board from time to time. 
 
This committee should have at least three members, preferably all non-executive directors and 
at least one independent director. The current members of our Board HR Committee are: 
1. Mr Mohammad Javed   Independent Director / Chairman 

2. Mr Iftikhar Mahmood   Non-Executive Director / Member since 4.1.23 

3. Mrs Kaisra Jabeen Butt  Non-Executive Director / Member 

 
Significant Deliberations during the year 

 
1. Dealing with the reorganization of top management cadres necessitated by the demise of 

our former chief executive officer, Mr Khalid Butt. A new CEO was appointed by the Board 
on recommendations of HRRC, the Board Chairman was also changed while a new 
independent director was appointed for the remaining tenure of the Board.  
 

2. The management structure at the plant site was reviewed and significant changes were 
made to cope with the newly commenced expansion plan and change in management. 
 

3. Annual increments for all staff members were deliberated upon and recommendations 
made to the Board. 
 

4. Management and Board trainings were overseen. Four board members were nominated 
for Directors Training Program conducted by Pakistan Institute of Corporate Governance. 
 

5. Various staff training programs, including the following were conducted: 
a. Fire Fighting Drills 
b. EHS training for senior plant employees. 
c. Emergency Evacuation Plan for fire or other such threats/disasters. 
d. Two supervisors were nominated by the Company for external trainings. 
e.  A special training program was held for Programmable Logic Ccontroller for the 

new plant imported for fishing nets manufacturing.   
 
6. Two students from NUST and CUST were provided a month long management trainee and 

internship program  
 
Key Performance Indicators 

 Number of Employees (Head Count)     208 

 Rate of Employees Turnover (overall)    2.4% 

 Training Programs conducted (internal / external)   8 

 Number of personnel trained      62 

 Employee Satisfaction Level attained     over 84% 

 

HRRC Meetings 

HR Committee held two meeting during the year under review and attention to routine human 

resource and remuneration affairs. 
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B.4 

STATEMENT OF COMPLIANCE 

 
The company has complied with the requirements of the regulations in the following manner: 
 
The total number of Directors is 07 as shown below: 

Male:   06 
Female:  01 

 
The composition of the Board is as follows: 
 

Category No of Directors Names 
Independent Directors 
 

04 Dr Mubarak Hussain Haider 
Mr. Mohammad Javed 
Mr. Iftikhar Mahmood 
Mr Nazeer A Shaheen since 4.1.23 

Non-Executive Directors 01 Mrs Kaisra Jabeen Butt 
Executive Directors  02 Dr Safdar A Butt since 4.1.23 

Dr Tariq Javed 
 
o The directors have confirmed that none of them is serving as a director on more than seven 

listed companies, including this company 
 
o The company has prepared a code of conduct and has ensured that appropriate steps have 

been taken to disseminate it throughout the company along-with its supporting policies 
and procedures. 

 
o The board has developed a vision / mission statement, overall corporate strategy and 

significant policies of the Company.  The board has ensured that complete record of 
particulars of the significant policies along with their date of approval or updating is 
maintained by the Company.   

 
o All the powers of the board have been fully exercised and decisions on relevant matters 

have been taken by the board / shareholders as empowered by the relevant provisions of 
the Companies Act 2017 and these regulations.  

 
o The meetings of the board were presided over by the Chairman.  The board has complied 

with the requirements of the Act and the Regulations with respect to frequency, recording 
and circulating minutes of meeting of the Board; 

 
o The board have a formal policy and transparent procedures for remuneration of directors 

in accordance with the Act and these Regulations. 
 
o The board remained compliant with the provision of the Regulations pertaining to the 

directors’ training program.  Out of Seven directors one (01) director on the board have 
already attended the Directors’ Training program in prior years. Two directors were 
nominated for such a training during the financial year ended 30.6.22 but were unable to 
attend it due to unavoidable reasons. However, all six directors will undergo DTP in the 
coming financial year.   

 
o During the period no change occurred in the positions of Chief Financial Officer, Company 

Secretary and Head of Internal Audit.  Their remuneration and terms and conditions of 
employment complied with relevant requirements of the regulations.   
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o Chief Financial Officer and Chief Executive Officer duly endorsed the financial statements 
before approval of the board. 

 

o Status of Board Committee is as follows: 
 
The board has an Audit Committee, comprising of members given below: 
o Dr Mubarak Hussain Haider  Independent Director / Chairman 

o Mr Nazeer A Shaheen   Non-executive Director / Member since 4.1.23 

o Mr Iftikhar Mahmood   Independent Director / Member 

The board has a Human Resources Committee, comprising of the following members: 

o Mr Mohammad Javed  Independent Director / Chairman 

o Mr Iftikhar Mahmood  Non-Executive Director / Member since 4.1.23 

o Mrs Kaisra Jabeen Butt  Non-Executive Director / Member 

 
o The frequency of meetings of the committee were as follows: 

o Board meetings (05) 
o Audit committee (04) 
o Human Resource Committee (2) 

 
o The board has set up an effective internal audit function which is considered suitable and 

effective for the purpose and are connected with the policies and procedures of the 
company. 

 
o The statutory auditors of the company have confirmed that they have been given a 

satisfactory rating under the Quality Review program of the Institute of Chartered 
Accountants of Pakistan.   

 
o The statutory auditors or the persons associated with them have not been appointed to 

provide other services except in accordance with the Act, these regulations or any other 
regulatory requirements.   

 

o Quarterly financial results and accounts have been submitted to PSX and are also available 
on company’s website.   
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B.5 
 
INDEPENDENT AUDITOR’S REPORT 

To the Members of Pak Agro Packaging Limited 
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C.1 
PATTERN OF SHAREHOLDING 

 
 
 

Pattern of Shareholding as on 30.06.2022 

No of 
Shareholders 

Shareholding Total Shares 
Held From To 

2 1 100 69 

14 101 500 6,153 

6 501 1,000 5,325 

16 1,001 5,000 55,087 

13 5,001 10,000 101,912 

8 10,001 20,000 125,592 

4 20,001 30,000 102,759 

4 30,001 40,000 148,300 

2 40,001 50,000 98,904 

12 50,001 100,000 991,451 

5 100,001 150,000 606,530 

2 150,001 200,000 393,000 

3 200,001 300,000 810,000 

4 300,001 400,000 1,439,970 

1 400,001 500,000 498,500 

4 500,001 1,000,000 2,618,948 

1 1,000,001 2,000,000 1,197,500 

0 2,000,001 3,000,000 - 

1 3,000,001 4,000,000 3,600,000 

1 4,000,001 8,000,000 7,200,000 
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C.2 
CATEGORIES OF SHAREHOLDERS 

 

 
 

Shareholders Holding 5% or above Shares Held Percentage 

Safdar Ali Butt            8,082,000  40.41% 

Khalid Butt            3,600,000  18.00% 

Kaisra Jabeen Butt            1,197,500  5.99% 
 
 
 
 
 
 
  
 

 
  
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

Classification of Shareholders by Categories 

Categories Of Shareholders Numbers Shares Held Percentage 

Directors and Executives 7         12,881,500  64.41% 

Employees Provident Fund 1                50,500  0.25% 

Financial Institutions 2                16,500  0.08% 

Individuals 78          3,800,633  19.00% 

Investment Companies  1              147,000  0.74% 

Joint Stock Companies 9           1,702,897  8.51% 

Modarabas 1              101,000  0.51% 

Mutual Fund 2              665,970  3.33% 

Takaful Company  2             634,000  3.17% 

Totals 103   20,000,000  100.00% 



32 | PAK AGRO PACKAGING LTD., Annual Report 2023 

 
 

C.3 

NOTICE OF ANNUAL GENERAL MEETING 

Notice is hereby given that the 2nd Annual General Meeting of Pak Agro Packaging Ltd; will 

be held at 15:00 pm on October 27, 2023 to transact the following business at company’s 

registered office at Plot 22-23, Phase – IV, Hattar Industrial Estate, Hattar. KPK. 

Shareholders may attend the Meeting online as per the instructions given in Notes. 

ORDINARY BUSINESS 

 To receive, consider and adopt the Audited Accounts of the Company for the year 
ended June 30, 2023 together with the Directors’ and Auditors’ reports thereon. 

 To appoint Auditors for the term ending at the conclusion of the next Annual General 

Meeting and to fix their remuneration. The retiring Auditors Masoom Akhtar & Co. 

Chartered Accountants being eligible have offered themselves for reappointment. 

ANY OTHER BUSINESS 

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

NOTES  
i) Share Transfer Books of Pak Agro Packaging Limited (“Company”) shall remain 

closed from September 26, 2023 to October 29, 2023 (both days inclusive) and no 
transfer will be registered during that time. Share transfer deeds received in order 
with the Share Registrar of the Company, i.e. CDC Share Registrar Services Limited 
(CDCSRSL), CDC House, 99-B, Block ‘B’, S.M.C.H.S., Main Shahra-e-Faisal, 
Karachi-74400 at the close of business on September  25, 2023 will be treated in 
time for all legal entitlements. 

ii) A member entitled to attend and vote at the Annual General Meeting (“Meeting”) 

is entitled to appoint another member as a proxy to attend and vote on his/ her 

behalf. In case of a corporate entity, being a member, may appoint as its proxy any 

of its official or any other person whether a member of the Company or not through 

Board Resolution/ Power of Attorney. 

iii) The instrument appointing a proxy duly stamped/ signed and witnessed, and must 

be received at the Corporate Office of the Company at 302, 3rd Floor, Green Trust 

Tower, Jinnah Avenue, Blue Area, Islamabad, Pakistan, not later than forty-eight 

(48) hours before the Meeting. 

iv) Shareholders whose shares are registered in their account/sub-account with 

Central Depository System (CDS) are requested to e-mail copy CNIC along with 

their account number in CDS and participants ID number for verification. In case 

of appointment of proxy by such account holders, it must be accompanied with 

participants’ ID number and Account/Sub-account number along with attested 

photocopies of CNIC or the Passport of the beneficial owner. Representatives of 

Corporate Members should e-mail the usual documents required for such purposes 

through the e-mail address communicated in Proxy Form through which they are 

appointed as Proxy of the respective Shareholder. 

v) Members should quote their Folio. / CDS Account number in all correspondence 

with the Company and at the time of attending the Annual General Meeting. 

vi) Shareholders are requested to notify the change of address, and any other relevant 

details, if any, immediately to our Share Registrar.  

vii) In case of joint holders, only one member whose name will appear as main title 

shareholder in our list of shareholders, will be allowed to attend the General 

Meeting. 
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TRANSMISSION OF ANNUAL REPORT:  
The Audited Financial Statements of the Company for the year ended June 30, 2023 have been 
made available on the Company’s website (https://www.pakagro.com) in addition to the 
quarterly financial statements for the prior periods. Further, Annual Report of the Company 
for the year ended June 30, 2023 has been e-mailed to the respective shareholders who have 
provided their valid e-mail IDs to the Share Registrar of the Company (CDSRSL).  Those 
members who require a hard copy of the Company’s Annual Report are requested to provide 
us their latest address to enable us send these by courier / post.   
 

PHYSICAL / ONLINE PARTICIPATION IN AGM:  

The physical avenue has been given earlier in the notice however, in view of the evolving 
situation on the spread of pandemic Pak Agro Packaging has decided to conduct above 
Shareholders’ Meeting online in order to protect the wellbeing of the shareholders. The 
shareholders will be able to login and participate in the AGM proceedings through their 
smartphones or computer devices from their homes or any convenient location after 
completing all the formalities required for the verification and identification of the 
shareholders. In this regard, shareholders are required to update their valid e-mail addresses 
with the Company Secretary Office (info@pakagro.com) latest by October 15, 2023. A detailed 
procedure shall be communicated through e-mail directly to the shareholders who have 
provided their valid e-mail IDs and same shall be placed at the Company’s website 
(https://www.pakagro.com) in investor relations section. The shareholders’ who have already 
updated their valid e-mail addresses with the Company or its Share Registrar (CDCSRSL) and 
are interested to attend AGM may send below information at info@pakagro.com for the 
shareholders/ appointed proxy’s verification from their duly registered valid e-mail address 
for the registration purposes latest by October 15, 2023. 
 
In case of appointment of a proxy, please communicate above information for the 
individual who has been appointed as proxy of the Shareholder to participate and vote on 
behalf of the respective shareholder along with the duly signed proxy form. 
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C.4 

FORM OF PROXY 

 

I / we __________________________________________________________a 

member of Pak Agro Packaging Limited and holder of _________________ shares as per 

Shares Register Folio # / CDC Participant I.D Participant ID # Sub A/C # / Investor A/C # 

____________________ do hereby appoint ______________________________  

of ____________________________________________________ or failing him  

_________________________________ of ________________________ who is  

also member of the Company vide Registered Folio # __________________________ 

as my / our proxy to attend, speak and vote for me / us and on my / our behalf at the Annual 

General Meeting of the Company to be held on Friday the October 27, 2023 at 15.00 hours and 

at any adjournment thereof.   

 

As witness my / our hand this _______ day of October 2023 at _______________ 

Signature 
Of Witness 1 

Affix Revenue Stamp of 
Rs 50/- 

Name 
 
CNIC No 
Address 
 
 

 

Signature 
Of Witness 2  

 
 
 
 
Member’s Signature 

Name 
 
CNIC No 
Address 
 
 

 

Date: ________________    Place___________________________________ 

 

 

 

 

  



35 | PAK AGRO PACKAGING LTD., Annual Report 2023 

 
 

Notes: 

 A member entitled to attend and vote at the AGM is entitled to appoint another 

member as a proxy to attend and vote instead of him / her.  The instrument appointing 

a proxy must be received at the registered office of the company not less than 48 hours 

before the time fixed for AGM. 

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

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

of the proxy form as per above requirements. 

 The proxy form shall be (i) dully stamped with adhesive revenue tickets of Rs.50/- and 

(ii) witness by two persons, whose names addresses and CNIC numbers shall be 

mentioned on the proxy form. 

 Attested copies of CNIC of the Passport of beneficial owners and of the proxy shall be 

furnished with the proxy form 

 The proxy shall submit scan/photo of his original CNIC of Passport at the time of login 

to the Video Link / Zoom application for attending online AGM. 

 In case of corporate entity, scan/photo of the Board’s resolution / power of attorney 

with specimen signature thereon shall be submitted online (unless it has been provided 

earlier) along with proxy form to the company at the time of login to the Video-Link / 

Zoom application for attending online AGM. 
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