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Vision 

An internationally renowned manufacturer and 
exporter, specializing in premium leather 
products while upholding exceptional ethical 
and professional standards. 

 

Mission Statement 

Since its inception, the company has strived to 
maximize value addition and achieve optimal 
returns for each unit exported, with the goal of 
becoming a leading manufacturer and exporter 
of leather products in international markets.
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Code of ethics and business practices 
 

1. Maintaining integrity and scrupulous dealings  

2. Maintaining correct books and records of the Company 

3. Avoiding conflicts of interest 

4. Strictly follows the rules of leather techniques 

5. Treating chemical as per specification and testing criteria  

6. This is prime priority of the company to formulate, implement and 

monitor the objectives and overall business plan. 

7. Check and oversee the affairs of the company carried out within the 

existing laws/regulations and to re-arrange prudently  

8. Make sure legal and regulatory requirements of the statutory 

authorities 

9. Encourage and initiate motivation among members of the company 

10. Safeguard and protect the interest and asset of the company 

 

A detailed policy for actual and perceived conflict of interest and its resolution 

relating to the members of the Board of Directors and employees is in place.   
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  COMPANY PROFILE 

                                                      Board of Directors 

 
 Khalid H. Shah  Chief Executive/ Director       
 Mahmooda Shah  Director 
Jazim Shah   Director / Chairman                
S. Faisal Shah   Director 
Ellahi Bukhsh Qureshi    Director                                       
Farooq Raza   Director 
Shaikh Abdus Sami        Director   
 
Board Audit Committee 
 

Ellahi Bukhsh Qureshi              Chairman 

Jazim Shah                                Member   
Mahmooda Shah              Member 
 
Human Resource Committee 
 

Ellahi Bukhsh Qureshi              Chairman 
S. Faisal Shah   Member 
Mahmooda Shah                        Member 

  
Chief Financial Officer / Company Secretary 

              Ali Ahmar 
 
Auditors 

              UHY Hassan Naeem & Co. 
 
Legal Advisor 

              Maqsood Ahmad Bullo & Company  
Advocate  
 
Bankers 
 

              MCB Bank Ltd                                       United Bank Ltd                                  Faysal Bank Ltd 
              Summit Bank Ltd                                   Askari Bank Ltd                                  Meezan Bank Ltd 
              Bank Al-falah Ltd                                   Bank Al Habib Ltd 
  

Registered Office/Factory 
 Plot # 23/C, 15th Commercial Street Phase II Extension, Defence Housing Authority, Karachi. 
Phone: (021) 35880771-2 Fax: (021) 35880773 
E-mail: Inquiry@leatherupltd.com 
Website: www.leatherupltd.com 
 
Share Registrar Office 
 M/s C&K Management Associates (Pvt) Limited 
M13, Progressive Plaza, Civil Lines Quarter, Near P.I.D.C, Beaumont Road, Karachi - 75530, 
Pakistan 

              Phone: (021) 35687839- (021) 35685930 
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LEATHER UP LIMITED 
NOTICE OF ANNUAL GENERAL MEETING 

 
Notice is hereby given that the 34th Annual General Meeting of the shareholders of the Leather Up 

Limited will be held on Tuesday, October 28th, 2025 at 10:00 am at 23/C Ground Floor, 15th Commercial 
Street DHA Phase II-Ext., Karachi to transact the following business: 

 
ORDINARY BUSINESS: 
 
1. To read and confirm minutes of the Annual General Meeting of the shareholders of the 

Company held on October 28th, 2024. 
 
2. To receive and adopt the Audited Statements of Accounts for the year ended June 30, 2025 

together with the Directors' and Auditors reports thereon. 
 
3. To appoint auditors and to fix their remuneration for the year ending June 30, 2026. The present 

retiring Auditors M/s. UHY Hassan Naeem & Co. Chartered Accountants being eligible have offered 
themselves for reappointment. 

 
4.           In accordance with section 223 (6) of the companies act 2017 (the "Act") and pursuant to the 
S.R.O.389(I)/2023 dated 21, 2023, issued by the securities and exchange commission of Pakistan (the 
SECP), the financial statements of the company can be exist through the following web link and QR 
enabled code. 

 
 
  
 

 
 
 

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

By Order of the Board 
Karachi      
 
                                                                                Ali Ahmar 
October 06, 2025     (Company Secretary) 
 
 
 
 
 
 

 
 
https://leatherupltd.com/financials-annual/ 
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NOTES: 
1. Closure of Share Transfer Books 
The share transfer books of the Company shall remain closed from 21-OCT-2025 to 28-OCT-2025 

(both days inclusive). Transfers received in order at the office of Share Registrar C&K Associates (Pvt.) 
Ltd, M13, Progressive Plaza, Civil Lines Quarter, Near P.I.D.C, Beaumont Road, Karachi-75530, Pakistan 
by the close of business on October 20th, 2025 will be considered in time to attend and vote at the 
meeting. 

 
2. Participation in General Meeting 
An individual beneficial owner of shares must bring his/her original CNIC or Passport, Account and 

Participant's I.D. numbers to prove his/her identity. A representative of corporate members must bring 
the Board of Directors' Resolution and/or Power of Attorney and the specimen signature of the 
nominee, CDC account holders will further have to follow the guidelines as laid down in Circular 1 dated 
January 28, 2000, issued by the Securities and Exchange Commission of Pakistan. 

A member entitled to attend and vote at the meeting may appoint another member as his/her proxy 
in writing to attend the meeting and vote on the member's behalf. Proxies in order to be effective must 
be received at the Company's Registered Office, 23/C Ground Floor, 15th Commercial Street DHA Phase 
II Ext. Karachi, not later than 48 hours before the time of holding the meeting and no account shall be 
taken of any part of the day that is not a working day. A member shall not be entitled to appoint more 
than one proxy. 

Members are requested to notify their change of address, Zakat declaration (CZ-50) and tax 
exemption certificate (if any) immediately to Company's Share Registrar CDC Share Registrar Services 
Limited. 

 
3. Submission of the CNIC/NTN details (Mandatory) 
In accordance with the notification of the Securities and Exchange Commission of Pakistan (SECP) 

vide SRO 779(1)/2011 dated 18 August 2011 and SRO 83(1)/2012 dated 5 July 2012, dividend counters in 
electronic form should bear CNIC number of the registered member or the authorized person, except in 
case of minor(s) and corporate members. Accordingly, Members who have not yet submitted photocopy 
of their valid CNIC or NTN in case of corporate entities are requested to submit the same to the 
Companies' Share Registrar in case of non-compliance, the Company shall withhold credit of dividend as 
per law. 

 
4. Participation through Video Link Facility 
The members can also participate in the Annual General Meeting through video link facility. To 

attend the AGM through video link, members and their proxies are requested to register their following 
particulars by sending an email at accounts@leatherupltd.com 

 

Full Name CNIC No Folio / CDC 
Account No. 

No. Of Shares 
Held 

Cell No. E-mail 
Address 

      

 

mailto:accounts@leatherupltd.com
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The video link and login credentials will be shared with the shareholders whose email, containing all 
the requested particulars, are received at the given email address by or before the close of business 
hours (5:00 p.m) on October 20, 2025. 

 
5. Mandatory Information of Physical Shareholders: 
According to Section 119 of the Companies Act, 2017 and Regulation 19 of the Companies (General 

Provisions and Forms) Regulations, 2018, all physical shareholders are advised to provide their 
mandatory information such as CNIC number, address, email address, contact mobile/telephone 
number, International Bank Account Number (IBAN), etc. to our Share Registrar at C&K Associates (Pvt.) 
Ltd, M13, Progressive Plaza, Civil Lines Quarter, Near P.I.D.C, Beaumont Road, Karachi-75530 
immediately to avoid any non-compliance of law or any inconvenience in future. 

 
6. Deposit of Physical Shares in CDC Accounts: 
As per Section 72 of the Companies Act, 2017 every existing company shall be required to replace its 

physical shares with book-entry form in a manner as may be specified and form the date notified by the 
SECP, within a period not exceeding four years from the commencement of the Companies Act, 
2017.The shareholders having physical shareholding may please open CDC sub-account with any of the 
brokers or investors account directly with CDC to place their physical shares into scrip less form. 

 
7. Electronic Transmission of Audited Financial Statements & Notices 
The Securities and Exchange Commission of Pakistan (SECP) through its Notification S.R.O. 

787(I)/2014 dated 8th September 2014 has permitted companies to circulate Audited Financial 
Statements along with Notice of Annual General Meeting to its Members through e-mail. Accordingly, 
Members are hereby requested to convey their consent and e-mail address for receiving Audited 
Financial Statements and Notice through e-mail. 

Please note that giving email address for receiving of Annual Financial Statements instead of 
receiving the same by post is optional, in case you do not wish to avail this facility please ignore this 
notice. Annual Financial Statements will be sent at your registered address, as per normal practice. Also 
members can download the financial statements through web link and QR code. 

 
8.            Prohibition of Gift Distribution 
In compliance with the Securities and Exchange Commission of Pakistan (SECP) Notification S.R.O. 

452(I)/2025, please be advised that no gifts, of any kind, will be distributed during or in relation to the 
Annual General Meeting. 

 
 
9.      Postal Ballot/E-voting 
Pursuant to the Companies (Postal Ballot) Regulations, 2018, shareholders will be allowed to 

exercise their right to vote through postal ballot that is voting by post or through any electronic mode 
subject to requirements of Section 143 to Section 145 of the Companies Act, 2017 and procedure 
contained in the aforesaid Regulations. Postal Ballot Paper is available on the Company's website 
www.leatherupltd.com and the same can be downloaded. 

 

 

http://www.leatherupltd.com/
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CHAIRMAN REVIEW 
 

It is my privilege to present this report on the stewardship and strategic direction provided by the Board of 
Directors of Leather Up Limited. Our focus remains firmly fixed on guiding the Company toward its long-
term objectives and creating sustainable value for our shareholders. 
 
Our robust corporate governance framework is fundamental to our success, ensuring principled oversight 
and strategic agility. During the fiscal year 2024-25, the Board and its committees provided exceptional 
guidance and diligent oversight, which were instrumental in navigating the Company's progress. 
Following a thorough review, the Board has approved the Annual Report and Financial Statements, 
confirming they present a true and fair view of the Company’s performance and financial health. 
 
Our commitment to governance excellence is reinforced through a rigorous annual Board evaluation. This 
process assesses critical areas, including strategic oversight, board composition, and risk management. 
The results affirm an actively engaged Board, effective internal controls, and high-quality information flow, 
all strengthened by the invaluable contributions of our independent directors. 
 
 
 
CHAIRMAN  
JAZIM SHAH 
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DIRECTORS’ REPORT 

 

The Directors have pleasure to present the Annual Report together with the audited financial statements of the 
company for the year ended June 30, 2025. 
 
The financial highlights for the year ended June 30, 2025 along with comparative period are summarized 
hereunder: 
 
 

Particulars 
June 30, 2025 

(Rupees) 
June 30, 2024 

(Rupees) 

Profit / (Loss) before taxation  (4,318,853) 566,401 

Taxation       (189,788) (244,719) 

Profit / (Loss) after taxation (4,508,641) 321,682 

Accumulated profit / (Loss) (48,977,289) (44,468,647) 

Earnings/ (Loss) per share after tax (0.75) 0.05 

 
Company Performance  
 
The operating loss of the company for the year 2025 is Rs 4,987,519 as against Rs 90,821 registered last year. 
However, the Loss before taxation is Rs 4.31 million.  
 
Despite to the best efforts made by the management, exports declined as well as operating loss also deteriorated. 
The sales of the company are Rs 12.08 million in 2025 as against Rs 27.525 million  in 2024 although the demand is 
very low in Europe for leather goods as a result of highest ever inflation in Europe and other markets. 
  
In nutshell, there has been a continuous fall over the past decade in the exports of leather garments and its allied 
products from Pakistan as  massive inflation both at the local and as well as international markets. 
 
 
Earnings per share 

 
The loss per share of the company is Rs 0.75 as against profit of 0.05 per share in the preceding year. 

 

Dividend 
 
Due to very thin profit, the Board of Directors has skipped the dividend. 
 
Future Out look 
 
The recession grips in Europe in recent period and the impact of low business activity there, automatically affected 
the main exporting countries of leather garments and allied products.  
 

Due to loss, no dividend is announced..
.
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The management is making all out efforts to secure orders and has taken steps to cut operating expenses to 
minimum to withstand any lean period. Subsequently, in the first quarter of the financial year 2026, the company 
has secured export orders Rs 22 million despite significant inflation.  
 
Human Resource: 
 
At Leather Up, we are value addition Company, strongly believe that success comes when employees are engaged 
and aligned with the Company’s vision. The Company having good relation with the employees and continues to 
make people its focal point by providing the most supportive and conducive environment to all its employees and 
by promoting a culture of high performance, learning, trust and confidence to deliver its products to the 
international markets. 
 
Human Resource and Remuneration Committee: 
 
In compliance with the requirements of code of corporate governance, the Board of Directors has established this 
Committee comprising three members’ and all of three are a non-executive director (including Chairman) who is 
independent director. Detailed terms of reference of the Committee were duly communicated to the members, by 
the Board. 
 
Training Program: 
 
The Board remained fully compliant with the provision with regard to their directors’ training program. Out of   
total of seven directors, four directors have completed the Directors Training Program and one director is exempt 
from training program as mentioned in regulation no. 20, sub-regulation 2 of the Regulation; however, exemption 
from the Commission is yet to be obtained. 
 
Corporate and Financial Report Framework: 
 
The Board members are pleased to state that the management of the Company is committed to good corporate 
governance and are complying with best practices. 
 
In compliance with the Code of Corporate Governance, the Directors are pleased to state that:  
 
1- The financial statements have been drawn up in conformity with the requirements of the Companies Act, 

2017 and present fairly state of its affairs, operating results, cash flow and changes in equity. 
 
2- Proper books of accounts have been maintained in the manner required under Companies Act, 2018. 
 
3- Appropriate accounting policies have been applied in the preparation of financial statements and 

accounting estimates are based on reasonable and prudent judgment. 
 
4- International Financial Reporting Standards, as applicable in Pakistan have been followed in preparation of 

the financial statements. 
 
5- The internal control system is being implemented and monitored. 
 
6- There are no significant doubts about the Company’s ability to continue as a going concern. 
7- There has been no material departure from the best practices of corporate governance as required by the 

listing regulations. 
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8- The summery of key operating and financial data of the past six years is annexed to this report. 
 
9- Outstanding duties and taxes, if any, have been disclosed in the financial statements. (If any) 
 
10- The Chief Executive Review dealing with the performance of the Company during the year ended June 30, 

2025 future prospects and other matters of concern to the Company forms part of this report. 
 
Board of directors Meeting: 
 
The number of board meetings held during the year 2024-25 was four. The attendance of the directors is as under: 

 

1 Mr. Khalid H. Shah 4 

2 Mr. Ellahi Buksh Qureshi 4 

 3 Mr. Jazim Shah 4 

4 Mr. S. Faisal Shah 4  

5 Ms. Mahmooda Shah 4  

6 Mr. Abdus Sami 4  

7 Mr. Farooq Raza 4  

   
 

   
Remuneration Policy of non-Executive Directors. 
 
The fee of the Non-Executive and Independent Directors for attending the Board meetings and Board of 
Committee meetings of the Company is determined by the Board from time to time. 
 
Pattern of shareholding as at June 30, 2025 is annexed to this report. 
 
We confirm that Directors and CFO and their spouse and minor children have made no transactions of the 
Company’s shares during the year. 
 
The Statement of Compliance with the Code of Corporate Governance is annexed to this report. The present 
Auditors M/s. UHY Hassan Naeem & Co, Chartered Accountants, being eligible, they have offered themselves for 
the re-appointment.  On suggestion of Audit committee, they are being appointed for year ending June 30, 2026. 
 
 
Board Audit Committee: 
 
An audit committee of the Board has been in existence since the enforcement of the Code of Corporate 
Governance. The audit committee has its terms of reference which were determined by the Board of Directors in 
accordance with the guidelines provided in the listing regulations and code of corporate governance. 
The committee meets at least once every quarter and assists the Board in fulfilling its oversight responsibilities, 
primarily in reviewing and reporting financial and non-financial information to shareholders, systems of internal 
control and risk management and to consult directly with the external auditors as considered appropriate. The 
Chief Financial Officer regularly attends the Board Audit Committee meetings by invitation to present the 
accounts. After each meeting, the Chairman of the Committee reports to the Board. 
 
The audit committee comprises of two non-executive directors and one independent director who is also 
Chairman.  
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Members 
Number of Meeting 

Attended 

Mr. Ellahi Buksh Qureshi                    4 

Ms. Mahmooda Shah 4 

Mr. Jazim Shah 4 

  

 
 
The Board of Directors of the Company has decided not to accrue directors’ remuneration for the year ended June 
30, 2025. The one executive director has agreed to forgo his part of the remuneration for the year under review in 
the interest of the company.  
 
The statement showing the pattern of shareholding at June 30, 2025 required under the Companies Act, 2017 and 
Code of corporate Governance and additional information regarding pattern of shareholding is annexed 
separately. 

 
No trading in company’s shares was carried out by its directors, CEO, CFO, Company Secretary, and Head of 
Internal Audit, other Executives and their spouse(s) and minor children. 
 
Workers Management Relation: 
The management will like to put on the record valued contribution of all members of the staff, workers towards 
achieving results in general and we wish to place on record our gratitude to the shareholders for their continued 
support in difficult times and hope to continue the same in the coming years. The worker management relation 
remained excellent throughout the year, which resulted in the smooth operation of your company. This is team 
work and we hope it shall continue in the same spirit during the coming years. 
 
Thanks and Appreciation 
Thanks to our shareholders for their trust and support now as well as in difficult times.   
 

By order of the Board 
 

 
 

 
 

Khalid H. Shah 
(Chief Executive) 

            Jazim Shah 
(Chairman / Director) 

 
 Karachi:  October 6th, 2025 
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LEATHER UP LIMITED              

 

6 YEARS AT A GLANCE 
 
 

 PARTICULARS 2025 2024 2023 2022 2021 2020  

       

FINANCIAL POSITION       
 

      

Paid up Capital 60,000,000 60,000,000 60,000,000 60,000,000 60,000,000 60,000,000 

General Reserves   1,369,610 1,369,610 1,369,610 1,369,610 1,369,610 1,369,610 

Fixed Assets at Cost 16,752,711 16,752,711 16,752,711 16,752,711 16,752,711 17,697,066 

Accumulated Depreciation 14,326,768 14,177,890 14,012,082 13,827,366 13,621,520 14,296,368 

Current Assets 19,504,646 25,890,387 41,372,076 40,352,808 44,401, 055 98,681,207 

Current Liabilities  5,368,688 7,741,055 24,054,682 18,393,824 8,624,267 3,841,161 

INCOME/REVENUE 

Sales Revenue 12,086,203 27,525,256 27,156,582 26,952,789 16,961,172 27,423,826 

Other Income/(Loss)      668,666 657,223 3,538,641 (11,576,018) (50,223,083) 2,139,250 

Pre-Tax Profit/ (Loss) (4,318,853) 566,401 (2,926,039) (14,256,705) (58,506,054) (1,409,415) 

Taxation      (189,788) (244,719) (362,224) (222,503) (173,598) (280,870) 

 
PERCENTAGE AND RATIO 
 

Pre-Tax (Loss)/Profit to sales % (0.36) 0.02 (0.11) (53.00) (344.94) (5.14) 

Pre-Tax  Profit (Loss) to Capital % (0.27) 0.03 (0.15) (63.00) (154.00) (0.01) 

Current Ratio 3.63:1 3.34:1 1.72:1 2.18:1 5.15:1 25.69:1 

Paid- Up Value per Share 10 10 10 10 10 10 

Profit /(Loss) per Share after 
Tax (Rs) 

(0.75) 0.05 (0.55) (2.41) (9.78) (0.28) 

Cash Dividend Nil Nil Nil Nil Nil Nil 

Retained/ (Loss) Earnings per  
Share (Rs) 

2.64 3.37 3.29 3.79 6.31 16.07 
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STATEMENT OF COMPLIANCE WITH LISTED COMPANIES (CODE OF 

CORPORATE GOVERNANCE) REGULATIONS, 2019 

The company has complied with the requirements of the Regulations in the following manner: 

1. The total number of directors is 7, as per the following: 

a) Male: 6 members 

b) Female: 1 member 

2. The composition of the board is as follows: 

Category           Names 

a) Independent Directors Mr. Shaikh Abdus Sami 

 
Mr. Ellahi Bukhsh Qureshi 

b) Non-Executive Directors Mr. Jazim Shah 

 
Mr. S. Faisal Shah 

 
Mr. Farooq Raza 

c) Executive Director Mr. Khalid H. Shah 

d) Female Director Ms. Mahmooda Shah (Non-Executive Director) 

3. The directors have confirmed that none of them is serving as a director on more than seven listed 

companies, including this Company. 

4. 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. 

5. The board has developed a vision/mission statement, overall corporate strategy, and significant 

policies of the company. A complete record of particulars of significant policies along with the 

dates on which they were approved or updated/amended has been maintained by the company. 

6. All the powers of the board have been duly exercised, and decisions on relevant matters have been 

taken by the board/shareholders as empowered by the relevant provisions of the Act and these 

Regulations. 

7. The meetings of the Board were presided over by the Chairman, and in his absence, by a director 

elected by the board for this purpose. The board has complied with the requirements of the Act 

and the Regulations with respect to frequency, recording, and circulating minutes of meetings of 

the board. 

8. The board of directors has a formal policy and transparent procedures for the remuneration of 

directors in accordance with the Act and these Regulations. 

9. The company has not fully complied with the requirement of having all the directors on the board 

acquire Director's Training Program certification as prescribed under sub-clause 1(iii) of 

regulation no. 19 of the Regulations. Out of a total of seven (7) directors, the total number of 



certified directors of the Company stands at four (4), and one (1) of the directors meets the 

exemption requirement of the DTP. The remaining two (2) directors shall obtain certification 

under the Director's Training Program in due course of time. 

10. The board has approved the appointment of the CFO and Company Secretary, including their 

remuneration and terms and conditions of employment, and complied with relevant requirements 

of the Regulations. 

11. The CFO and CEO duly endorsed the financial statements before the board's approval. 

12. The board has formed committees comprising the following members: 

a) Audit Committee 

 Mr. Ellahi Bukhsh Qureshi (Chairman) 

 Mr. Jazim Shah (Member) 

 Ms. Mahmooda Shah (Member) 

b) HR and Remuneration Committee 

 Mr. Ellahi Bukhsh Qureshi (Chairman) 

 Mr. S. Faisal Shah (Member) 

 Ms. Mahmooda Haroon (Member) 

13. The terms of reference of the aforementioned committees have been formed, documented, and 

advised to the committees for compliance. 

14. The frequency of meetings of the committees was as follows: 

a) Audit Committee: Four quarterly meetings were held during the financial year ended June 30, 

2025. 

b) HR and Remuneration Committee: One meeting was held during the financial year ended 

June 30, 2025. 

15. The board has set up an effective internal audit function, considered suitably qualified and 

experienced for the purpose, and are conversant with the policies and procedures of the company. 

16. The statutory auditors of the company have confirmed that they have been given a satisfactory 

rating under the quality control review program of the ICAP and are registered with the Audit 

Oversight Board of Pakistan. They have also confirmed that they and all their partners are in 

compliance with the International Federation of Accountants (IFAC) guidelines on the code of 

ethics as adopted by the ICAP and that they and the partners of the firm involved in the audit are 

not a close relative (spouse, parent, dependent, and non-dependent children) of the Chief 

Executive Officer, Chief Financial Officer, Head of Internal Audit, Company Secretary, or 

Director of the Company. 



17. 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, and the auditors have confirmed that they have observed IFAC guidelines in this 

regard. 

18. We confirm that all requirements of the regulations no. 3, 6, 7, 8, 27, 32, 33, and 36 of the 

Regulations have been complied with. The requirement of explanation for regulation 6 is 

mentioned below: 

 

 

S. 

No. 

 

Regulation 

reference 

no. 

Type of the 

requirement 

Description of non-compliance 

(1) 06 The 

explanation is 

required 

As per Regulation06 of the Regulations, a listed company shall 

have at least two or one-third members of the Board, whichever 

is higher, as independent directors. Further, it requires a listed 

company to explain the reasons, in its Statement of Compliance, 

if any fraction contained in such one-third number is not rounded 

up as one. 

 

Since the total number of directors of the Company is 7, its one-

third fraction comes to 2.33. In contrast, during the year ended 

June 30, 2023, the number of independent director of the 

Company has been 2. Existing independent directors play an 

effective part within the Board and make valuable contributions. 

Therefore, the fraction (2.3) has not been rounded up. 

 

 

 

1- Explanation for non-compliance with the requirements, other than regulations 3, 6, 7, 8,27, 32,33and36 as 

below:  

 

 

S. 

No. 

Regulation 

reference 

no. 

Type of the 

requirement 

Description of non-compliance 

(1) 24 The 

explanation 

for non-

compliance is 

required. 

As per the proviso to Regulation 24 of the Regulations, the Chief 

Financial Officer and the Company Secretary shall not be the 

same individual. 

 

Presently, both the aforesaid positions are held by the same 

person, Mr. Ali Ahmar. The Listed Companies (Code of 

Corporate Governance) Regulations, 2019 (‘Regulations”) 

allowed the Companies to either comply or explain the reason 

otherwise. Therefore, the Company has adopted explanation 

approach as the management is of the view, that considering the 

current volume of transactions and nature of business, it is 

practically not cost effective to appoint two separate individuals 

as CFO and Company Secretary. 



(2) 29(1) The 

explanation 

for non-

compliance is 

required. 

Nomination Committee: The Board has not constituted separate 
Nomination Committee and currently functions required to be 
performed by Nomination Committee are being dealt with by Human 
Resource and Remuneration Committee. 

(3) 30(1) The 

explanation 

for non-

compliance is 

required. 

Risk Management Committee: The Board has not constituted separate 
Risk Management Committee and currently functions required to be 
performed by such committee are being performed by Board Audit 
Committee and the Board. 

(4) 10(A) The 

explanation 

for non-

compliance is 

required. 

Role of the Board and its members to address sustainability risk and 
opportunities: At present the Board provides governance and 
oversight in relation to Company’s initiatives on environmental, social 
and governance (ESG) matters. Nevertheless, the requirements 
introduced recently by SECP through notification dated June 12, 2024 
will be complied with in due course 

 
 
 

On behalf of the Board of Directors 
 
 
  
 

Jazim Shah  

Chairman 
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