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CHAIRMAN REVIEW REPORT 
 

ON BOARD’S OVERALL PERFORMANCE U/S 192 OF THE COMPANIES ACT 2017 

This review report has been provided under the requirement of section 192 of the Companies Act 
2017. 

It is my distinct privilege to present the Chairman’s Review Report to the shareholders on the 
performance and effectiveness of the Board in steering Liven Pharma Limited towards its strategic 
objectives during the financial year ended June 30, 2025. 

REVIEW OF OVERALL PERFORMANCE OF THE BOARD 

The Board of Directors has continued to provide professional, insightful and competent input, with 
futuristic vision and commanding oversight throughout the period. Several key initiatives, including 
the strengthening of international export, working into new therapeutic segments and efficient cost 
management measures were the key and focused guidance of the Board. 

Along with other responsibilities, the Board has remained stringent on compliance management, 
progress and sustainability. The Company has further enhanced its adherence to regulatory 
requirements, particularly in CSR, health, safety and environmental standards, recognizing Liven 
Pharma Limited as a future face of Pakistan’s pharmaceutical sector. 

The Board also prioritized the establishment of new ventures, including initiatives in API, 
Cosmetology, Consumer care and Biological products which are expected to capitalize the profits, 
expansions, revenue stream and create long-term shareholder value.  

After conducting a comprehensive assessment, we are pleased to confirm that the overall 
performance of the Board and its committees during the year have been satisfactory, effective and 
in line with best governance standards. 

FUTURE OUTLOOK 

Gazing into the horizon, the Board of Liven Pharma Limited exudes unwavering confidence in the 
Company’s ascending growth arc. Bolstered by burgeoning alliances, ventures into untapped 
domains, and an unrelenting pursuit of operational mastery, Liven stands poised to unveil even 
more robust financial triumphs in the years ahead. The Board solemnly reasserts its devotion to 
enduring prosperity, pioneering innovation, and the cultivation of lasting value for its diverse 
constellation of stakeholders. 

ACKNOWLEDGMENT 

On behalf of the Board, I convey our heartfelt gratitude to our shareholders for their steadfast trust, 
to our employees for their unwavering dedication, and to our stakeholders and partners for their 
enduring support. The resolute commitment of our teams has been instrumental in the 
accomplishments realized throughout 2025.  
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VISION AND MISSION STATEMENT 
 

Our Vision 

Our business focus made explicit in this plan, renews our vision and strategic thinking on adding 
value to our target market segments. From average buyer to high-end institutions we will position 
ourselves in a manner to differentiate us from box pushers to serious minded totally committed 
purveyors of safe and reliable products. 

Our marketing challenge is to position our product as the high–quality, high value-added yet 
affordable alternative to existing brands and similar products. 

Our challenge is to strengthen our brand by giving the most effective and accurate product, rather 
than incentive based sales and marketing strategy. 

From the import of the basic raw material to the procurement of excipients and packaging material 
our focus is to target the most reputed and prestigious manufacturers with concerned certifications 
as our vendors, so that what we produce for our customers is the compilation of the best what is 
available in the market. 

We have long term targets and have set high goals for our short term results, that is why we believe 
in quality rather than quantity, perfection is our passion and so is the least required quality of our 
sector i.e. pharmaceutical manufacturing, but we take it seriously rather religiously we believe we 
have not chosen a business but a duty that is to endeavor ourselves in the service of humanity 

Our Mission 

Liven is a promise, a hope a life, a driving force more than just a pharmaceuticals manufacturing 
company endeavored in the business of cure, remedy and quality of life, our mission is to create a 
better world through our Business activities as well as our CSR activities. LIVEN is a name of a lively 
healthy and happy life. Welcome to the world of Liven Pharmaceuticals Ltd; where everybody is 
healthy wealthy and wise. LIVEN name means cause to be more lively, we creates to become more 
lively, rooted from a name itself we strive in providing healthcare, medicines, pharmaceuticals 
products and solutions to deprived, distressed and ailed to come to life and lively hood, leading by 
innovation to meet patient needs, and being a trusted partner for the healthcare community 
worldwide. 
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PROFILE OF DIRECTORS 
 

MR. ATIF SIDDIQI - CHAIRMAN OF BOARD OF DIRECTORS 

Mr. Atif, an accomplished industrialist, embarked on his professional career in 1999 with the 
establishment of his first venture, a manufacturing company specializing in empty glass ampoules 
for the pharmaceutical packaging industry. A graduate in BBA (Bachelors of Business 
Administration) from Premier College Lahore, he combines strong business acumen with extensive 
entrepreneurial experience. 

Over the course of his career, he has successfully led multiple ventures, including Merchant’s Glass, 
MG Construction, and Textile Temple, each of which has benefited from his strategic vision and 
hands-on leadership. His deep understanding of manufacturing operations, coupled with his 
commitment to operational excellence, has been a cornerstone of his professional success. Known 
for his industrious and perfectionist approach, Mr. Atif has consistently demonstrated the ability 
to deliver sustainable growth, innovation, and value creation throughout his career. 

MR. KAASHIF HUSSAIN SIDDIQIE – CHIEF EXECUTIVE OFFICER & EXECUTIVE DIRECTOR 

Mr. Kaashif Hussain is a visionary leader and entrepreneur with a strong academic background in 

Business Administration and Software Engineering, specializing in System Analysis and Design. He 
holds postgraduate degrees including an MBA and an MSc in Information Technology from Al-Khair 
University, Lahore. 

He began his entrepreneurial journey in 1998 by establishing Heavenly Impex, an import business 
supplying glass packaging materials to pharmaceutical manufacturers in Pakistan. In 1999, he 
expanded the venture by founding Merchant’s Glass, a manufacturing company. Over the years, Mr. 
Kaashif   has also been associated with other successful ventures, including MG Constructions and 
Textile Temple. 

Known for his analytical approach, decisiveness, and optimism, Mr. Kaashif has consistently 
demonstrated the qualities of a true leader, driving organizations toward growth and success. 

MR. UMER MUJIB SHAMI – NON-EXECUTIVE DIRECTOR 

Mr. Umer Shami is an accomplished business leader with extensive experience in the oil, real estate, 
and media sectors. He holds an MBA from the Lahore University of Management Sciences (LUMS) 
and currently serves as a Director at New Life Developers Ltd., where he oversees real estate projects 
in Lahore and Gwadar. Under his leadership, Euro Oil has emerged as a growing brand in Pakistan’s 
oil and gas industry. Prior to this role, he served as Chief Executive of Fuel Tech Ltd. A leading fuel 
distribution company catering to major national and multinational clients. Mr. Umer is widely 
recognized for his strategic vision and his ability to transform innovative ideas into successful 
business ventures. 

MR. USMAN MUJIB SHAMI – NON-EXECUTIVE DIRECTOR 

Mr. Umer Mujib Shami holds a Bachelor’s degree from the Institute of Business Administration 
(IBA), Karachi, one of Pakistan’s leading business schools. He further pursued a Master’s degree in 
International Business from Hult International Business School, Shanghai. 

In addition to serving as a Board Member of Euro Oil, Mr.  Usman   manages Pakistan’s largest digital 
media house and acts as a marketing consultant for a premier housing development project in the 
emerging port city of Gwadar. 

Mr. Usman is recognized for his analytical acumen, lean management practices, and dynamic 
leadership in business development, which distinguish him among top industry executives. 
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MR. AHMAD SHOAIB HASHMI – INDEPENDENT DIRECTOR 

Mr. Ahmad Shoaib Hashmi is a distinguished businessman with extensive experience in the 
pharmaceutical industry. As a founding member of Mass Pharma, he has served for over 28 years 
in key leadership roles, including Director of Procurement and Director of International Business. 
With more than 35 years of professional expertise, his career encompasses pharmaceutical 
manufacturing, distribution, imports, and international trade. 

Mr. Ahmed Shoaib is widely recognized for his strategic leadership and in-depth industry 
knowledge, having played a pivotal role in driving growth, developing global partnerships, and 
contributing to the advancement of the pharmaceutical sector. He is also among the pioneers who 
introduced innovative healthcare technologies in Pakistan, such as Enhanced External Counter 
pulsation (EECP) treatment for cardiac patients who are unable to undergo invasive procedures. 

Ms. FIRDOUS SHAKIR – EXECUTIVE DIRECTOR 

Ms. Shakir is a highly experienced professional with over 48 years of expertise in managing human 
resources and successfully operating small and medium enterprises. She has independently 
managed a dairy and protein farm, demonstrating strong leadership, organizational management, 
and operational skills. 

Throughout her career, she has developed extensive knowledge in workforce management, supply 
chain oversight, and sustainable business practices, enabling her to build and maintain efficient 
business operations. Her ability to adapt to evolving market dynamics and her proven track record 
in entrepreneurship reflect her strategic mindset and commitment to long-term growth. 

MR. SYED RAZA ABBAS JAFFERY – INDEPENDENT DIRECTOR 

Mr. Syed Raza Abbas serves on the Board of the Company as a representative of National Investment 
Trust Limited (NITL), Pakistan’s largest and oldest asset management company. He has been 
associated with NITL since 2001 and currently holds the position of Head of Equities, where he 
leads the equity investment team and oversees portfolio management across multiple funds. His 
responsibilities include developing investment strategies, conducting in-depth market research, 
and ensuring optimal asset allocation to maximize returns for investors. 

Prior to joining NITL, Mr. Raza served as Manager Treasury at Doha Bank Limited (Pakistan), where 
he gained valuable experience in treasury operations, liquidity management, and financial risk 
mitigation. 

Mr. Raza holds an MBA in Banking & Finance and also represents NITL on the boards of several 
other listed companies. Through his governance roles, he actively contributes to promoting 
transparency, accountability, and sustainable growth within these organizations. 
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CEO MESSAGE 
 

It is with immense pride and gratitude that I address our valued shareholders, partners, and 
employees as we reflect on Liven Pharma Limited’s performance for the financial year ended 30 
June 2025. In a year defined by global turbulence, economic headwinds, and political flux, Liven 
Pharma has not only weathered the storm but emerged stronger, more agile, and resolutely focused 
on its long-term vision. 

Despite persistent challenges—ranging from inflationary pressures to regulatory complexities—the 
Company has upheld its growth trajectory, fortified its operational backbone, and delivered 
commendable results across all verticals. Our ability to adapt swiftly, plan strategically, and execute 
with discipline has been the cornerstone of our resilience. Gross profit margins have improved, 
earnings have shown consistent growth, and our diversified portfolio continues to gain traction in 
both domestic and international markets. 

We remain acutely aware of the macroeconomic shifts, including fiscal recalibrations and interest 
rate volatility. Yet, Liven Pharma stands well-positioned to navigate these dynamics through 
forward and backward integration, strategic alliances, and cutting-edge technological investments 
designed to enhance efficiency and reduce external dependencies. 

Our commitment to innovation and healthcare excellence has never been stronger. This year, we 
made bold strides in high-value therapeutic segments such as oncology and biosimilars, while 
laying the foundation for our Bioequivalence & Research Center and veterinary pharmaceutical 
facilities. These initiatives are not merely business milestones—they are a testament to our 
dedication to elevating Pakistan’s healthcare and research landscape. 

At the heart of our journey lies an unwavering commitment to stakeholder value. We continue to 
champion sustainable growth, robust governance, and proactive risk management. The trust and 
confidence bestowed upon us by our investors, customers, and employees is our most treasured 
asset—and we remain deeply committed to nurturing it. 

Looking ahead, Liven Pharma is energized by the momentum of FY 2025 and the exciting 
possibilities that lie beyond. With a fortified balance sheet, a passionate team, and a clear strategic 
roadmap, we are poised to unlock new growth avenues and deliver exceptional value to all our 
stakeholders. 

To each of you—our shareholders, customers, and partners—I extend my heartfelt appreciation for 
your unwavering support. Together, let us embrace the future with optimism, ambition, and a 
shared commitment to excellence. 
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DIRECTOR REPORT 
 

We are pleased to present the annual report together with audited financial statements of the 
Company for the year ended June 30, 2025. The director report is prepared in accordance with 
section 227 of Companies Act, 2017 and Chapter XII of the Listed Companies (Code of Corporate 
Governance) Regulations, 2019. 

Composition of Board 

1. Male 6 

2. Female 1 

 

  

Sr. No. Category Name 

1 Independent Director 1. Mr. Ahmad Shoaib Hashmi 
2. Mr. Syed Raza Abbass 

2 Non-Executive Director 1. Mr. Atif Hussain 
2. Mr. Umar Mujib Shami 
3. Mr. Usman Mujib Shami 

3 Executive Director 1. Mr. Kaashif Hussain  
2. Ms. Firdous Shakir (Female director) 

 

  

 

PRINCIPAL ACTVITIES 

The principal activity of the company is manufacturing and sale of pharmaceutical products.  

OVERVIEW OF ECONOMY AND BUSINESS 

Macroeconomic Overview 

The financial year ended 30 June 2025 reflected tentative signs of stabilization within Pakistan’s 
macroeconomic landscape. Adjustments to monetary policy, including a measured easing stance, 
coincided with a moderation in inflationary pressures relative to prior periods. These 
developments, alongside improvements in external sector performance, may have contributed to a 
cautious resurgence in business sentiment across key industries. 

Sector Performance 

The pharmaceutical sector exhibited continued resilience, potentially supported by sustained 
demand for essential medicines and specialized formulations. Structural drivers such as rising 
healthcare awareness, demographic expansion, and ongoing regulatory engagement have 
collectively provided a framework conducive to sectoral continuity. 
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Industry Challenges 

Despite these favorable undercurrents, certain challenges remained salient. Regulatory constraints 
surrounding drug pricing, coupled with the sector’s reliance on imported Active Pharmaceutical 
Ingredients (APIs) and packaging materials, introduced exposure to currency volatility and supply 
chain disruptions. Constructive engagement with the Drug Regulatory Authority of Pakistan (DRAP) 
has remained a critical avenue for navigating the balance between patient affordability and the 
long-term sustainability of domestic manufacturing operations. 

FINANCIAL HIGHLIGHTS  

During the year under review, Liven Pharma Limited continued to demonstrate stable operational 
activity, supported by sustained demand within the pharmaceutical sector and a disciplined focus 
on cost optimization. The Company recorded a turnover of PKR 127.271 million, while gross profit 
declined to PKR 17.958 million—reflecting the transitional impact of post-merger integration and 
operational scaling. 

The reported Loss After Tax (PAT) amounted to PKR 584.459 million. However, it is important to 
note that the accounting treatment arising from the reverse acquisition—recognized in accordance 
with IFRS 3 Business Combinations—resulted in significant non-cash adjustments that materially 
impacted the Earnings Per Share (EPS). These technical adjustments are primarily accounting in 
nature and do not represent a deterioration in the Company’s core business fundamentals. 

In addition, deferred taxation effects and necessary corporate-level expenditures contributed to the 
reported loss. These costs were incurred to support long-term strategic positioning and remain 
aligned with the Company’s planned development trajectory. 

Looking ahead, Liven Pharma remains focused on strengthening its financial and operational 
foundation. With strategic collaborations being pursued with multinational partners and plans to 
introduce innovative therapeutic products in Pakistan, the Board is confident in the Company’s 
ability to unlock long-term value and achieve sustainable growth. 

RELATED PARTY TRANSACTIONS 

The Company ensures compliance with Code of Corporate Governance for all the related party 
transactions. The details of these transactions are provided in note no. 36 of the annexed financial 
statements. 

EARNING PER SHARE 

The reported loss in Earnings Per Share (EPS) for the financial year is primarily attributable to 
accounting treatments arising from the reverse merger transaction, which has been recognized in 
accordance with IFRS 3 Business Combinations. Under this framework, the transaction has been 
accounted for as a reverse acquisition, resulting in the recognition of certain non-cash adjustments 
that have materially impacted the reported net income. 

Additionally, the loss has been further influenced by deferred taxation effects, which reflect timing 
differences between accounting and tax treatments. These deferred tax charges, while non-cash in 
nature, have contributed to the overall reduction in reported earnings. A minor portion of the loss 
is also attributable to operational expenses incurred during the period, which remain within 
expected parameters given the Company’s strategic initiatives and ongoing investments in 
infrastructure and compliance. 

Management continues to monitor these factors closely and remains confident in the underlying 
fundamentals and long-term value creation strategy. 

The diluted loss per share for the current year is Rs. 8.37, compared earning per share  to Rs. 1044 
last year. 



  

11 | Annual Report  2025   

 

COMMITTEES OF THE BOARD 

Audit committee  

Audit committee comprises of three members from the Board. The chairman of the Board is an 
independent director as required in the CCG Regulations 2019 while the remaining two are non-
executive directors. The Board of Directors has set out terms of reference for the audit committee. 
The audit committee reviews the annual and quarterly financial statements and holds its meeting 
prior to the Board meetings. The following are the members of the audit committee. 

Sr. No. Name Designation 

i. Mr. Ahmad Shoaib Hashmi Chairman (Independent Director) 

ii. Mr. Atif Hussain Siddiqi Member (Non-Executive Director) 

iii. Mr. Usman Mujib Shami Member (Non-Executive Director) 

iv. Mr. Muhammad Saeed Secretary 
 

  

   
 

Meeting And Attendance 

Board Audit Committee: Four (4) meetings have been convened during the financial year ended June 
30, 2025. 

Human Resource & Remuneration Committee 

The committee consists of three members from the Board; one is independent director, one is non-
executive director and the one is executive director. The Chairman of the committee is the 
independent non-executive director. The committee reviews and formulates the HR & management 
policies of the company. The Committee is also responsible for the remuneration of employees and 
ensures that it is aligned with the Company’s business strategy and long-term interests. The 
following are the members of the Human Resource committee. 

Sr. No. Name Designation 

i. Mr. Ahmad Shoaib Hashmi Chairman (Independent Director) 

ii. Mr. Atif Hussain Siddiqi Member (Non-Executive Director) 

iii. Ms. Firdous Shakir Member (Executive Director) 

iv. Mr. Muhammad Saeed Secretary 
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Meeting And Attendance 

Human Resource and Remuneration Committee Meeting was held one (1) time during the financial 
year ended June 30, 2025. 

Auditors 

The present external auditors’ Reanda Haroon Zakaria Aamir Salman Rizwan & Co Chartered 
Accountants, retire and being eligible, have offered themselves for re-appointment. The Board of 
Directors recommended the recommendation of the Audit Committee for their re-appointment as 
auditors of the Company for the financial year ending June 30, 2026 at a mutually agreed fee. 

REMUNERATION POLICY 

The non-Executive directors including independent Directors of the Company are entitled to a 
remuneration recommended by Human Resource and Remuneration Committee (HR&RC) and 
approved by the Board, based on market benchmark of the consumer healthcare industry and other 
similar style of business. 

REMUNERATION OF THE CHIEF EXECUTIVE OFFICER, DIRECTOR AND EXECUTIVES 

A detailed note on the remuneration of the Chief Executive Officer, Directors and Executives for 
the year 2025 are provided in note no. 37 of the annexed financial statements. 

DIVERSITY, EQUITY AND INCLUSION 

The Company is dedicated to promoting Diversity Equity and Inclusion (DE & I) throughout its 
operations. The Company has implemented policies and initiatives aimed at creating a diverse and 
inclusive workplace. The efforts are focused on ensuring equal opportunities for all employees and 
to ensure that all employees feel valued, respected and empowered, fostering an inclusive culture 
and supporting a wide range of perspectives. These measures are regularly reviewed and updated 
to align with Company's core values and contribute to the overall success and sustainability of the 
Company. 

 ENVIRONMENT, HEALTH AND SAFETY 

The Company is committed to maintaining a safe and secure environment and believes, it is our 
responsibility to ensure that everyone working with us understands how to work safely and without 
risking their health. The health and safety of our employees and visitors is a top priority of the 
Company. So, we continuously identify, assess and manage any potential hazards associated with 
our operations to eliminate or minimize risks. 

 CORPORATE SOCIAL RESPONSIBILITY 

As part of its CSR mandate, Liven Pharma Limited makes significant investments in community 
upliftment and the promotion of human rights. Our social initiatives primarily focus on areas 
surrounding our plant site, emphasizing education, livelihood opportunities, healthcare and 
vocational training for underprivileged individuals, as well as providing free medical services to 
those in need near our facility. 
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PATTERN OF HOLDING OF SHARES 

No. of 
Share 
Holders 

Shareholding From Shareholding to Total shares held 

486 1 100                                 16,948  

645 101 500                              259,291  

265 501 1000                              236,933  

437 1001 5000                           1,141,111  

96 5001 10000                              771,878  

33 10001 15000                              424,358  

18 15001 20000                              322,109  

14 20001 25000                              321,650  

6 25001 30000                              173,760  

3 30001 35000                              103,765  

1 35001 40000                                 40,000  

4 40001 45000                              167,232  

5 45001 50000                              249,100  

2 55001 60000                              116,000  

1 65001 70000                                 67,141  

1 70001 75000                                 75,000  

1 75001 80000                                 75,348  

1 95001 100000                              100,000  

1 105001 110000                              110,000  

1 110001 115000                              115,000  

1 115001 120000                              119,876  

1 120001 125000                              124,459  

1 150001 155000                              152,437  

1 195001 200000                              200,000  

1 220001 225000                              225,000  

1 240001 245000                              244,000  

1 245001 250000                              250,000  

1 265001 270000                              265,345  

1 355001 360000                              357,859  

1 1325001 1330000                           1,327,140  

1 3970001 3975000                           3,970,960  

2 40455001 40460000                        80,916,667  

2034                            93,040,367  
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ADEQUACY OF INTERNAL FINANCIAL CONTROLS 

These controls are designed to ensure accuracy, transparency, and integrity in financial reporting 
and operational processes. The effectiveness of these controls is periodically reviewed by 
management and overseen by the Audit Committee, which evaluates compliance and the need for 
any improvements or additional oversight measures.  

COMPLIANCE WITH THE LISTED COMPANIES (CODE OF CORPORATE GOVERNANCE) 
REGULATIONS, 2019 

The Board is familiar with the requirements of the Listed Companies (Code of Corporate 
Governance) Regulations, 2019 and has collaborated with Management to implement the necessary 
measures for compliance. For further details, please refer to the review report on the Statement of 
Compliance issued by the Company's external auditors in the Annual Report, as mandated by the 
Listed Companies (Code of Corporate Governance) Regulations, 2019. 

STATE OF COMPANY’S AFFARIRS AND CORPORATE AND FINANCIAL REPORTING 
FRAMEWORK 

The financial statements prepared by the management of the Company, represent fairly its state of 
affairs, the result of the operations, cash flows and changes in equity. 

Appropriate accounting policies have been consistently applied in preparation of financial 
statements and accounting estimates are based on reasonable and prudent judgement. 

Proper books of accounts have been maintained by the Company. 

Financial reporting is based on the approved International Accounting Standards as applicable in 
Pakistan, have been followed in preparation of financial statements. 

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

The system of internal control is sound in design.  

The process of monitoring internal controls will continue as an ongoing process with the objective 
to further strengthen the controls and bring improvements in the system. 

MATERIAL CHANGES 

During the course of the financial year, a significant corporate restructuring transpired through the 
reverse merger of Liven Pharmaceuticals (Private) Limited with Landmark Spinning Industries 
Limited. As a direct consequence of this strategic amalgamation, the Company’s principal business 
activity has undergone a fundamental transformation—from textile manufacturing to the domain 
of pharmaceutical production. In alignment with this paradigm shift, the Company has duly 
adopted a new corporate identity and is henceforth known as Liven Pharma Limited. 

SUBSEQUENT EVENTS 

In a strategic move underscoring its growth ambitions and future readiness, the Company has 
approved an enhancement of its authorized share capital—from PKR 1,000,000,000 to PKR 
1,200,000,000. This augmentation reflects the Board’s forward-looking vision and its commitment 
to fortifying the Company’s financial architecture in anticipation of expanded operational scope 
and investment opportunities. The increase in capital capacity is poised to empower the Company 
with greater flexibility in funding initiatives, fostering innovation, and sustaining long-term value 
creation for stakeholders. 

DIVIDENDS 

In light of the financial headwinds faced during the year, the Board—exercising judicious 
stewardship—has elected to withhold dividend distribution. This decision, though measured, is by 
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no means indicative of future intent. With the Company now poised on the cusp of revitalized 
growth and strategic transformation, the prospect of shareholder rewards gleams 
promisingly on the horizon. 

RISK OF MANAGEMENT 

In the diligent execution of its fiduciary duties, the Board of Directors has maintained an 
unwavering commitment to the vigilant oversight of the socio-economic landscape, both 
domestically and internationally. This includes a rigorous appraisal of internal and external risk 
vectors that may impinge upon the Company’s operational integrity and strategic objectives. 

Throughout the year, the Board has demonstrated a proactive posture in identifying latent threats, 
evaluating their potential ramifications, and formulating robust countermeasures. These mitigation 
strategies are to be meticulously implemented under the auspices of the Audit Committee, thereby 
ensuring a seamless and comprehensive approach to risk governance, devoid of lacunae. 

RISK ASSESSMENT 

It is an undeniable reality that businesses, regardless of industry, face a spectrum of risks that may 
imperil their objectives. Unchecked, such vulnerabilities can lead to avoidable financial and 
reputational setbacks. 

Acknowledging this, the Board has conducted a thorough evaluation of key macroeconomic 
pressures—including rising financing costs, energy price volatility, currency depreciation, and 
dwindling foreign reserves—all of which have intensified operational exposure. In response, the 
Board remains resolute in strengthening the Company’s resilience through strategic foresight and 
sound governance. 

FUTURE CHALLENGES & PROSPECTS  

Liven Pharma Limited stands at the threshold of a transformative chapter. While the financials for 
the year reflect a technical loss—largely shaped by non-cash adjustments under IFRS 3 Business 
Combinations and deferred taxation—the underlying business remains fundamentally strong, agile, 
and poised for exponential growth. We are in the process of raising PKR 200 million in fresh capital, 
a strategic infusion that will fuel our expansion, accelerate innovation, and unlock new verticals. 
This is not just capital—it is momentum. By June 2026, LIVEN will not merely return to profitability; 
it will redefine its scale, its reach, and its impact. The size and shape of this Company will be 
unrecognizable compared to today. Let it be clearly stated: LIVEN has never made hollow promises. 
We do not engage in speculative declarations to entice shareholders. Every milestone we announce 
is backed by substance, strategy, and execution. And when we announce—we deliver. 

We are on the cusp of disclosing material developments that will reshape the Company’s trajectory. 
These will be shared the moment they are crystallized. Until then, know this: we are here to grow, 
and we are growing fast. Our pace is unmatched. Our ambition is relentless. And our commitment 
to creating long-term value is unwavering. To our Regulators, Shareholders, Customers, Vendors, 
Employees, and all Stakeholders—we extend our deepest gratitude for your continued trust and 
support. The journey ahead is bold, and we are just getting started. 
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 رپورٹ  کی ڈائريکٹرز

جون   30رپورٹ پيش کرتے ہوئے خوشی محسوس ہوتی ہے کہ کمپنی کے سالانہ آڈٹ شده مالياتی بيانات بماه مالی سال ختم شده  ہميں يہ  
اور لسٹڈ کمپنيز (کوڈ آف   227کے سيکشن    2017آپ کی خدمت ميں پيش کيے جا رہے ہيں۔ يہ ڈائريکٹرز رپورٹ کمپنيز ايکٹ    2025

 کے مطابق تيار کی گئی ہے۔  XII ے چيپٹرک 2019کارپوريٹ گورننس) ريگوليشنز 

 بورڈ کی تشکيل 

 تعداد  صنف

 6 مرد

 1 خاتون
 نام زمره  

 آزاد ڈائريکٹر  
 جناب احمد شعيب ہاشمی  .1
 جناب سيد رضا عباس  .2

 نان ايگزيکٹو ڈائريکٹر  
 جناب عاطف حسين  .1
 جناب عمر مجيب شامی  .2
 جناب عثمان مجيب شامی  .3

 ايگزيکٹو ڈائريکٹر 
 جناب کاشف حسين .1
 محترمہ فردوس شاکر (خاتون ڈائريکٹر) .2

 

 بنيادی سرگرمياں 

 کمپنی کی بنيادی سرگرمی دواسازی مصنوعات کی تياری اور فروخت ہے۔ 

 معاشی اور کاروباری جائزه 

 معاشی جائزه 

معاشی صورتحال ميں استحکام کے آثار نماياں ہوئے۔ مانيٹری پاليسی کے دوران پاکستان کی مجموعی    2025جون    30مالی سال ختم شده  
ی ميں مناسب نرمی اور افراطِ زر ميں نسبتاً کمی کے باعث کاروباری اعتماد ميں احتياطی حد تک بہتری ديکهی گئی۔ بيرونی کهاتوں ميں بہتر

 نے بهی معيشت کو سہارا فراہم کيا۔ 

 دواسازی شعبے کی کارکردگی 

ا شعبہ سال بهر مستحکم رہا، جس کی بڑی وجہ ادويات کی مستقل اور ضروری طلب ہے۔ آبادی ميں اضافہ، صحت بارے شعور  دواسازی ک
 اور ريگوليٹری اداروں کے ساته مسلسل رابطہ جيسے عوامل نے اس شعبے کی ترقی ميں مدد کی۔

 صنعتی چيلنجز 

ً ادويات کی قيمتوں سے متعلق ريگوليٹری پابندياں، خام مال   اور پيکنگ ميٹريل کی درآمد پر انحصار، اور کرنسی اتار چڑهاؤ   APIs خصوصا
کے ساته تعميری اشتراک جاری رہا تاکہ مريضوں کے   (DRAP) جيسے مسائل اب بهی درپيش رہے۔ ڈرگ ريگوليٹری اتهارٹی آف پاکستان
 برقرار رکها جا سکے۔ليے ادويات کی رسائی اور مقامی صنعت کی پائيداری کے درميان توازن 
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 مالياتی کارکردگی 

سال کے دوران کمپنی نے دواسازی شعبہ ميں مسلسل طلب اور لاگت کے نظم و ضبط کے باعث مستحکم آپريشنل سرگرمی برقرار رکهی۔  
ہونے کے ملين ره گيا، جو ضم   PKR 17.958 ملين کی فروخت حاصل کی جبکہ مجموعی منافع گهٹ کر PKR 127.271 کمپنی نے

 بعد آپريشنل انضمام اور توسيعی مرحلے کے اثرات ظاہر کرتا ہے۔ 

ملين کا خساره ظاہر کيا۔ يہ خساره بنيادی طور پر ريورس ايکوزيشن کے اکاؤنٹنگ  PKR 584.459 سال کے دوران کمپنی نے بعد از ٹيکس
ايڈجسٹمنٹس ہيں جو کاروبار کی اصل کارکردگی   (non-cash) کے مطابق تسليم کيے گئے ہيں۔ يہ غير نقد IFRS 3 اثرات کا نتيجہ ہے، جو

 کو متاثر نہيں کرتيں۔

مزيد برآں، ڈيفرڈ ٹيکسيشن اور کارپوريٹ اخراجات نے بهی نتائج پر اثر ڈالا۔ يہ اخراجات مستقبل کی حکمتِ عملی اور ترقی کے منصوبوں 
 کے مطابق کيے گئے۔ 

اور آئنده کے ليے کمپنی عالمی دواسازی کمپنيوں   پاکستان ميں متعارف کروائی  کے ساته اسٹريٹجک تعاون، جديد علاجی مصنوعات کی 
 مضبوط عملی و مالی بنياد کے ذريعے پائيدار ترقی کی طرف گامزن ہے۔ 

 متعلقہ فريقين سے لين دين 

ن لين دين کی تفصيلات مالياتی  کمپنی متعلقہ فريقين سے لين دين کے سلسلے ميں کوڈ آف کارپوريٹ گورننس کی مکمل تعميل کرتی ہے۔ ا
 ميں موجود ہيں۔  36بيانات کے نوٹ نمبر 

 فی شيئر نقصان 

کے تقاضوں کے تحت غير نقد اکاؤنٹنگ   IFRS 3 سال کے دوران فی شيئر نقصان بنيادی طور پر ريورس مرجر کے نتيجے ميں ہونے والے
 عمول کے مطابق آپريشنل اخراجات نے بهی نتائج پر اثر ڈالا۔ ايڈجسٹمنٹس کی وجہ سے ہوا۔ ساته ہی ڈيفرڈ ٹيکس کے اثرات اور م

 انتظاميہ کمپنی کے مضبوط کاروباری بنيادی اصولوں اور طويل مدتی حکمتِ عملی پر پرُ اعتماد ہے۔ 

 تهی۔  1,044ہے جبکہ گزشتہ سال فی شيئر آمدن روپے  8.37موجوده سال کے ليے فی شيئر نقصان روپے 

 بورڈ کی کميٹياں 

 ميٹیآڈٹ ک

کے تحت لازم ہے،    2019ريگوليشنز  CCG آڈٹ کميٹی بورڈ کے تين اراکين پر مشتمل ہے۔ کميٹی کے چيئرمين آزاد ڈائريکٹر ہيں جيسا کہ 
اختيار دائره  باقاعده  ليے  کے  کميٹی  آڈٹ  نے  ڈائريکٹرز  آف  بورڈ  ہيں۔  ڈائريکٹرز  ايگزيکٹو  نان  اراکين  دو  باقی   Terms of) جبکہ 

Reference) ر کيا ہے۔ آڈٹ کميٹی سالانہ اور سہ ماہی مالياتی بيانات کا جائزه ليتی ہے اور اس کی ميٹنگ بورڈ اجلاس سے پہلے منعقد مقر
 کی جاتی ہے۔ 

 :آڈٹ کميٹی کے اراکين درج ذيل ہيں

 عہده  نام

 چيئرمين (آزاد ڈائريکٹر)  جناب احمد شعيب ہاشمی

جناب عاطف حسين 
 صديقی 

ايگزيکٹو رکن (نان 
 ڈائريکٹر) 

 جناب عثمان مجيب شامی 
رکن (نان ايگزيکٹو 

 ڈائريکٹر) 

 سيکرٹری جناب محمد سعيد 
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 ميٹنگز اور حاضری

 اجلاس منعقد کيے گئے۔  (4) چارکے دوران آڈٹ کميٹی کے  2025جون  30مالی سال ختم شده 

 ہيومن ريسورس اور معاوضہ کميٹی

مشتمل ہے؛ جن ميں ايک آزاد ڈائريکٹر، ايک نان ايگزيکٹو ڈائريکٹر اور ايک ايگزيکٹو ڈائريکٹر شامل ہيں۔ يہ کميٹی بورڈ کے تين اراکين پر 
کميٹی کے چيئرمين آزاد نان ايگزيکٹو ڈائريکٹر ہيں۔ کميٹی کمپنی کی ہيومن ريسورس اور مينجمنٹ پاليسيوں کا جائزه لے کر انہيں تشکيل  

اہوں اور مراعات کی نگرانی کرتی ہے اور اس بات کو يقينی بناتی ہے کہ يہ کمپنی کی کاروباری حکمت ديتی ہے۔ يہ کميٹی ملازمين کی تنخو
 عملی اور طويل مدتی مفادات سے ہم آہنگ ہوں۔ 

 :کميٹی کے اراکين درج ذيل ہيں

 عہده  نام

 چيئرمين (آزاد ڈائريکٹر)  جناب احمد شعيب ہاشمی

جناب عاطف حسين 
 صديقی 

ايگزيکٹو رکن (نان 
 ڈائريکٹر) 

 رکن (ايگزيکٹو ڈائريکٹر) محترمہ فردوس شاکر

 سيکرٹری جناب محمد سعيد 

 ميٹنگز اور حاضری

 اجلاس منعقد ہوا۔  (1) ايککے دوران ہيومن ريسورس اور معاوضہ کميٹی کا  2025جون  30مالی سال ختم شده 

 موجوده آڈيٹرز

ريٹائر ہو رہے ہيں اور از خود دوباره    ريندا ہارون زکريا عامر سلمان رضوان اينڈ کمپنی، چارٹرڈ اکاؤنٹنٹسکمپنی کے موجوده بيرونی آڈيٹرز  
 30تقرری کے ليے اہل اور رضامند ہيں۔ بورڈ آف ڈائريکٹرز نے آڈٹ کميٹی کی سفارش کے مطابق ان کی دوباره تقرری مالی سال ختم شده 

 کے ليے باہمی اتفاق شده فيس پر تجويز کی ہے۔  2026جون 

 معاوضہ پاليسی 

کمپنی کے نان ايگزيکٹو ڈائريکٹرز بشمول آزاد ڈائريکٹرز کو معاوضہ، ہيومن ريسورس اور معاوضہ کميٹی کی سفارش اور بورڈ کی منظوری 
 روباروں کے مارکيٹ بينچ مارک کے مطابق ہے۔ کے بعد ادا کيا جاتا ہے، جو کنزيومر ہيلته کيئر انڈسٹری اور اسی نوعيت کے کا

 چيف ايگزيکٹو آفيسر، ڈائريکٹرز اور ايگزيکٹو آفيسران کی معاوضہ 

کے ليے چيف ايگزيکٹو آفيسر، ڈائريکٹرز اور ايگزيکٹوز کو ادا کی گئی معاوضے کی تفصيلات مالياتی بيانات کے نوٹ    2025مالی سال  
 ميں فراہم کی گئی ہيں۔  37نمبر 

 تنوع، برابری اور شموليت 

پرعزم ہے۔ کمپنی نے اس مقصد کے ليے  کے فروغ کے ليے   (Inclusion) اور شموليت (Equity) ، مساوات(Diversity) کمپنی تنوع
ر پيشہ مؤثر پاليسياں اور اقدامات نافذ کيے ہيں تاکہ ايک ايسا کارپوريٹ ماحول قائم رہے جہاں تمام ملازمين کو مساوی مواقع، احترام، قدر او

اور اپ ڈيٹ کے عمل سے گزرتے    ورانہ صلاحيتوں کے اظہار کا حق مل سکے۔ يہ اقدامات کمپنی کی اقدار کے مطابق باقاعدگی سے جائزے
 ہيں۔ 

 ماحول، صحت اور حفاظت 

کمپنی محفوظ اور صحت مند کام کے ماحول کو يقينی بنانے کے ليے پرعزم ہے۔ کمپنی کے ليے سب سے پہلی ترجيح ملازمين اور وزٹرز 
ا تجزيہ اور بہتر نظم کے ذريعے  کی صحت اور حفاظت ہے۔ اس مقصد کے ليے کمپنی اپنے آپريشنز ميں ممکنہ خطرات کی شناخت، ان ک

 خطرات کے خاتمے يا کم سے کم کرنے کو يقينی بناتی ہے۔ 
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 (CSR) کارپوريٹ سماجی ذمہ داری 

  اپنی سماجی ذمہ داری کے تحت، ليون فارما لميٹڈ کميونٹی ويلفيئر اور انسانی حقوق کے فروغ کے ليے نماياں خدمات انجام ديتی ہے۔ کمپنی 
يں مقامی علاقوں ميں تعليم، روزگار کے مواقع، صحت کی سہوليات، اور ووکيشنل ٹريننگ شامل ہيں۔ اس کے علاوه  کی سماجی سرگرميوں م

 کمپنی اپنے پلانٹ کے نزديک مستحق افراد کو مفت طبی سہوليات بهی فراہم کرتی ہے۔ 

 اندرونی مالياتی کنٹرولز کی مناسبيت

شنل امور ميں شفافيت، درستگی اور ديانت داری کو يقينی بنانے کے ليے وضع کيے گئے ہيں۔  يہ کنٹرولز کمپنی کی مالياتی رپورٹنگ اور آپري
سی  ان کنٹرولز کی افاديت کا وقتاً فوقتاً مينجمنٹ کی جانب سے جائزه ليا جاتا ہے اور آڈٹ کميٹی ان پر نگرانی رکهتی ہے، جو تعميل اور ک

 تی ہے۔ بهی بہتری يا اضافی نگرانی کی ضرورت کا جائزه لي

 کی تعميل  2019لسٹڈ کمپنيز (کوڈ آف کارپوريٹ گورننس) ريگوليشنز 

کے تقاضوں کا بخوبی علم ہے اور اس نے مينجمنٹ کے ساته مل کر    2019بورڈ کو لسٹڈ کمپنيز (کوڈ آف کارپوريٹ گورننس) ريگوليشنز  
رم سالانہ رپورٹ ميں شامل کمپنی کے بيرونی آڈيٹرز کی تعميل کے ليے ضروری اقدامات اختيار کيے ہيں۔ مزيد تفصيلات کے ليے، براه ک

 جانب سے جاری کرده اسٹيٹمنٹ آف کمپلائنس کے ريويو رپورٹ کا حوالہ ديکهيں، جيسا کہ مذکوره ريگوليشنز کے تحت لازم ہے۔ 

 کمپنی کے امور کی کيفيت اور کارپوريٹ و مالياتی رپورٹنگ فريم ورک 

  مالی حالت، نتائج، نقد بہاؤ اور ايکويٹی ميں تبديليوں کو درست طور پر ظاہر کرتے ہيں۔ کمپنی کے مالياتی بيانات اس کی 
  معقول اور محتاط اکاؤنٹنگ تخمينے  اپنائی گئی ہيں اور  پاليسيز مستقل طور پر  اکاؤنٹنگ  بيانات کی تياری ميں موزوں  مالياتی 

 فيصلے پر مبنی ہيں۔ 
 ر رکهی ہيں۔ کمپنی نے درست اور مکمل کتبِ حسابات برقرا 
  مالياتی رپورٹنگ پاکستان ميں قابل اطلاق بين الاقوامی اکاؤنٹنگ معيارات کے مطابق کی گئی ہے۔ 
  کمپنی کو مستقبل ميں بطور جاری اداره چلنے کے حوالے سے کسی اہم شُبے کا سامنا نہيں۔ 
  داخلی کنٹرولز کا نظام مضبوط اور مناسب ڈيزائن کا حامل ہے۔ 
  کنٹرولز کی نگرانی کا عمل مستقل جاری رہے گا تاکہ نظام کو مزيد مضبوط اور بہتر بنايا جاسکے۔ داخلی 

 اہم تبديلياں

مالی سال کے دوران ايک اہم کارپوريٹ ری اسٹرکچرنگ عمل ميں آئی جس کے تحت لائيون فارماسيوٹيکلز (پرائيويٹ) لميٹڈ کا لينڈ مارک 
سازی سے   کپڑا  سرگرمی  کاروباری  بنيادی  کی  کمپنی  ميں  نتيجے  کے  انضمام  اس  ہوا۔  مرجر  ريورس  ساته  کے  لميٹڈ  انڈسٹريز  اسپننگ 

کہا جاتا   لائيون فارما لميٹڈرنگ ميں تبديل ہوگئی۔ اسی کے تحت کمپنی نے نيا کارپوريٹ نام اختيار کيا اور اب اسے  فارماسيوٹيکل مينوفيکچ
 ہے۔ 

 بعد از توازن تاريخ واقعات 

اسے ہوئے  کرتے  اضافہ  ميں  سرمايہ  مجاز  ہوئے  رکهتے  مدنظر  کو  منصوبوں  توسيعی  کے  مستقبل  اپنے  نے   PKR کمپنی 
کرنے کی منظوری دی ہے۔ يہ فيصلہ کمپنی کے مالياتی ڈهانچے کو مضبوط  PKR 1,200,000,000ها کر  سے بڑ 1,000,000,000

 بنانے اور مستقبل ميں سرمايہ کاری و آپريشنل توسيع کے ليے بہتر گنجائش فراہم کرنے کی حکمت عملی کا حصہ ہے۔ 

 منافع / منافع کی ادائيگی

نے محتاط اقدام کرتے ہوئے منافع کی تقسيم نہ کرنے کا فيصلہ کيا۔ يہ فيصلہ مستقبل کے    سال کے دوران مالی چيلنجز کے پيش نظر بورڈ
منفی رجحان کی علامت نہيں۔ کمپنی ترقی کے نئے مرحلے ميں داخل ہو رہی ہے اور مستقبل ميں شيئر ہولڈرز کے ليے بہتر ريٹرن کی توقع  

 ہے۔ 

 رسک مينجمنٹ 

حت مقامی اور عالمی سماجی و معاشی حالات کی مسلسل نگرانی کی ہے۔ اس دوران کمپنی کو درپيش  بورڈ نے اپنی فِڈوشری ذمہ داريوں کے ت
داخلی و خارجی خطرات کا جائزه ليا گيا اور مناسب تخفيفی اقدامات تيار کيے گئے، جن پر آڈٹ کميٹی کی نگرانی ميں عملدرآمد جاری رہے 

 گا۔
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 رسک کا جائزه 

ی مختلف کاروباری خطرات کا سامنا ہو سکتا ہے، جو بروقت نہ سنبهالے جائيں تو مالی اور ساکه کے نقصان  ہر کاروبار کی طرح کمپنی کو به
کا باعث بن سکتے ہيں۔ بورڈ نے بڑهتی ہوئی مالی لاگت، توانائی قيمتوں ميں اتار چڑهاؤ، کرنسی کی قدر ميں کمی، اور زرمبادلہ کے کم 

 کی مضبوطی کو برقرار رکهنے اور اسے مزيد مستحکم بنانے کے ليے حکمت عملی اپنائی ہے۔  ذخائر جيسے عوامل کا جائزه لے کر کمپنی

 مستقبل کے چيلنجز اور امکانات 

بزنس کومبينيشنز کے   IFRS 3 لائيون فارما لميٹڈ ايک اہم تبديلی کے دہانے پر کهڑی ہے۔ مالی سال ميں ہونے والا تکنيکی خساره زياده تر
ايڈجسٹمنٹس اور ڈيفرڈ ٹيکسيشن کے اثرات کی وجہ سے ہے۔ کمپنی بنيادی طور پر مستحکم ہے اور تيزی سے ترقی   تحت غير نقد اکاؤنٹنگ

 کے ليے تيار ہے۔ 

کے نئے سرمايہ کے حصول کے عمل ميں ہے، جو توسيع، جدت اور صنعتی وسعت کو فروغ دے گا۔ بورڈ پراميد   ملين PKR 200کمپنی 
 ع بخش پوزيشن حاصل کر لے گی اور اپنی موجوده سطح سے کئی گنا بڑه جائے گی۔ تک کمپنی مناف   2026ہے کہ جون 

،  ہم غير عملی وعدے نہيں کرتے؛ ہم وه اعلان کرتے ہيں جسے حقيقت ميں بدل سکيں۔ جلد ہی اہم پيش رفت کا اعلان کيا جائے گا۔ ہماری رفتار
 عزم اور طويل مدتی قدر پيدا کرنے کی قابليت غير معمولی ہے۔ 

ع  يگوليٹرز، شيئر ہولڈرز، صارفين، سپلائرز، ملازمين اور تمام اسٹيک ہولڈرز کا مسلسل اعتماد اور تعاون قابلِ قدر ہے۔ يہ سفر ابهی شرو ر
 ہوا ہے اور ہم پرُعزم ہيں کہ اسے نئی بلنديوں تک لے جائيں۔ 

 اظہارِ تشکر 

گر تمام اسٹيک ہولڈرز کی مسلسل معاونت اور اعتماد پر اظہارِ تشکر  کمپنی اپنے شيئر ہولڈرز، ملازمين، کاروباری شراکت داروں اور دي
 کرتی ہے۔ ہم آئنده سال کو مزيد کامياب تصور کرتے ہيں اور پائيدار قدر تخليق کرنے کے مشن کے ليے پرعزم ہيں۔ 
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INDEPENDENT AUDITOR’S REVIEW REPORT ON THE 
STATEMENT OF COMPLIANCE 
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STATEMENT OF COMPLIANCE WITH LISTED COMPANIES (CODE 
OF CORPORATE GOVERNANCE) REGULATIONS, 2019 

 

LIVEN PHARMA Limited 
JUNE 30, 2025 
 

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

manner: 

1. The total number of directors are seven (7) as per the following: 

      

Male: Six 

Female: One 

  
2. The composition of the Board is as follows: 

Independent directors* Ahmad Shoaib Hashmi 

 Syed Raza Abbas Jaffery 

Non-Executive Directors Atif Hussain Siddiqi (Chairman) 

 Usman Mujib Shami 

 Umer Mujib Shami 

Executive Director Kaashif Hussain Siddiquie 

Female Director Fidous Shakir 

*Determination of number of independent directors under Regulation 6 arrives at 2.33 
(rounded to 2) which is based on seven directors. The fraction is not rounded up since the 
two (2) independent directors possess requisite competencies, skills, knowledge and 
experience to hold the office as such and discharge and execute their responsibilities as 
per applicable laws and regulations. 

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. 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; 

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

8. The Board have a formal policy and transparent procedures for remuneration of directors 
in accordance with the Act and these Regulations; 
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9. The Board has approved appointment of chief financial officer and company secretary 
including their remuneration and terms and conditions of employment and complied with 
relevant requirements of the Regulations;   

10. Chief financial officer and chief executive officer duly endorsed the financial statements 
before approval of the Board; 

11. The Board has formed committees comprising of members given below. 

Audit committee 

Sr. 
No. 

Name Designation 

i. Mr. Ahmad Shoaib Hashmi Chairman (Independent Director) 

ii. Mr. Atif Hussain Siddiqi Member (Non-Executive Director) 

iii. Mr. Usman Mujib Shami Member (Non-Executive Director) 

iv. Mr. Muhammad Saeed Secretary 

HR and Remuneration Committee: 

Sr. 
No. 

Name Designation 

i. Mr. Ahmad Shoaib Hashmi Chairman (Independent Director) 

ii. Mr. Atif Hussain Siddiqi Member (Non-Executive Director) 

iii. Ms. Firdous Shakir Member (Executive Director) 

iv. Mr. Muhammad Saeed Secretary 

12. The terms of reference of the aforesaid committees have been formed, documented, and 
advised to the committee for compliance; 

13. The frequency of meetings of the committee were as per the following: 

i. Audit committee 4 meetings  

ii. HR and Remuneration Committee: 1 meeting 

 

14. The statutory auditors of the company have confirmed that they have been given a 
satisfactory rating under the Quality Control Review program of the Institute of Chartered 
Accountants of Pakistan (ICAP) and registered with Audit Oversight Board of Pakistan and 
that all their partners are in compliance with International Federation of Accountants 
(IFAC) guidelines on code of ethics as adopted by ICAP. 

15. They also confirmed that neither they nor their partners, nor any of their close relatives 
(spouse, parent, dependent and non-dependent children) of the Chief Executive Officer, 
Chief Financial Officer, Company Secretary, or Director of the Company are involved in 
the audit. 
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16. 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 requirement, and the auditors have confirmed that they have observed IFAC 
guidelines in this regard. 

17. We confirm that all requirements of Regulations 3, 6, 7, 8, 27, 32, 33, and 36 of the 
Regulations have been complied with. 

18. Explanation for Non-Compliance with Requirements (Other than Regulations 3, 6, 7, 8, 27, 
32, 33, and 36): 

Requirement Explanation for Non-Compliance Reg. 
No. 

Nomination Committee: The Board 
may constitute a separate committee, 
designated as the Nomination 
Committee, of such number and class 
of directors, as it may deem appropriate 
in its circumstances. 

Since there is no Nomination Committee 
in place (required under non mandatory 
provisions of Regulations 29), its 
respective terms of reference, as 
enumerated in the Regulations, have 
been incorporated in the terms of 
reference of Human Resource and 
Remuneration Committee. 

29(1) 

Risk Management Committee: The 
Board may constitute the Risk 
Management Committee, of such 
number and class of directors, as it may 
deem appropriate in its circumstances, 
to carry out a review of effectiveness of 
risk management procedures and 
present a report to the Board. 

Since there is no Risk Management 
Committee in place (required under non 
mandatory provisions of Regulations 
30), its respective terms of reference, as 
enumerated in the Regulations, have 
been incorporated in the terms of 
reference of Audit Committee. 

30(1)  

Internal Audit function: There shall be 
an internal audit function in every 
company.  
The board shall appoint head of internal 
audit. 

At present, the Company does not have 
head of internal audit and internal audit 
function. The Board of Directors are 
committed to strengthening the internal 
control environment and intend to 
establish an internal audit function and 
appoint head of internal audit in the next 
financial year. 

31, 
20 

The Company may post the following 
on its  
website:  
(1) Key elements of its significant 
policies including but not limited to the 
following:  
i. Communication and disclosure 
policy:  
ii. Code of conduct for the members of 
Board of directors, senior management, 
and other employees.  
iii. Risk management policy.  
iv. Internal control policy.  
v. Whistle blowing policy.  

The Company will place significant 
policies on its website in due course of 
time. 

35 
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vi. Corporate social responsibility / 
sustainability / environmental, social 
and governance related policy.  
vii. Policies for promoting DE&I and 
protection against harassment at the 
workplace. 
(2) Brief synopsis of terms of the 
Board’s committee including:  
i. Audit committee  
ii. HR and Remuneration committee  
iii. Nomination committee  
iv. Risk management committee 
(3) Key elements of the director’s 
remuneration policy 
It is encouraged that by June 30, 2022 
all the directors on their Boards have 
acquired the prescribed certification 
under any director training program 
offered by institutions, local or foreign, 
that meet the criteria specified by the 
Commission and approved by it.   

The Company is committed to arrange 
such trainings/courses for its directors 
that are more relevant to their job 
descriptions and beneficial for the 
Company. However, the Company 
may/will consider required training, if 
and when necessary, on case-to-case 
basis. 

19 

 

Dated: November 05, 2025 
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NOTICE OF 34th ANNUAL GENERAL MEETING 

Notice is hereby given that the 34th Annual General Meeting of the members of Liven Pharma 
Limited will be held on Wednesday, November 26, 2025 at 11:00 am at the registered office 
of the company situated at 49-km Lahore-Multan Road, Pakistan, to transact the following 
businesses: 

ORDINARY BUSINESS: 

1. To confirm the minutes of the Annual General Meeting (AGM) held on October 25, 
2024; 

2. To receive, consider and adopt Annual Audited Financial Statements of the Company 
together with the Board of Directors’, Chairman’s review and Independent Auditors’ 
Reports thereon for the year ended June 30, 2025; 

3. To appoint Auditors for the year ended June 30th, 2026 and fix their remuneration. 
The Members are hereby notified that the Board Audit Committee and the Board of 
Directors have recommended the name of retiring Auditors M/s. Reanda Haroon 
Zakaria Aamir Salman Rizwan & Company Chartered Accountants, for re-appointment 
as Auditors of the Company. 
 

SPECIAL BUSINESS: 

 

4. To approve the circulation of the Annual Report (including the audited financial 
statements, auditor’s report, directors’ report, chairman’s review report, notice of the 
shareholders meeting) to the Members of the Company through weblink and QR 
enabled code, in accordance with Section 223(6) of the Act, read with S.R.O. 
389(I)/2023 dated March 21, 2023. 
“RESOLVED THAT Liven Pharma Limited (the “Company”) be and is hereby authorized 
to circulate its annual report including annual audited financial statements, auditor’s 
report, directors’ report, chairman’s review report, notice of the shareholders’ meeting 
and other reports contained therein to the Members of the Company through weblink 
and QR enabled code.” 

Date: November 05, 2025 

Place: 49Km, Lahore-Multan road, Pakistan. 

 

Note: 

Closure of Share transfer books 

 

1. The Share Transfer Books of the Company will remain closed from November 19, 2025 
to November 26, 2025 (both days inclusive). Transfers received at the registered office 
of the company / by our Share Registrar, Ms. F.D. Registrar Services (Pvt.) Ltd., (Room 
No. 1705, 17th Floor, Saima Trade Tower “A”, I.I. Chundrigar Road, Karachi-74000 by 
the close of business hours up to 05 pm on November 18, 2025 will be treated in time 
for this purpose. 
 

Participation in the Annual General Meeting electronically and appointing proxies: 
 

2. Members whose names are appearing in the register of members as of November 18, 
2025, are entitled to attend and vote at the AGM. 

3. A member eligible to attend and vote at the Meeting may appoint another member as 
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his/her proxy to attend, and vote instead of him/her. 
4. A blank instrument of proxy applicable for the meeting is being provided with the 

notice sent to members. Further copies of the instrument of proxy may be obtained 
from the registered office of the Company during normal office hours. 

5. A duly completed instrument of proxy and the power of attorney or other authority 
(if any), under which it is signed or a notarized certified copy of such power or 
authority must, to be valid, be deposited at the registered office not less than 48 hours 
before the time of the meeting. Attested copies of valid CNIC or the passport of the 
member and the Proxy shall be furnished with the Proxy Form. 

6. In case of corporate entity, the Board of Directors’ Resolution / Power of Attorney with 
specimen signature shall be submitted with proxy form.  

7. The owners of the physical shares and the shares registered in the name of Central 
Depository Company of Pakistan Ltd. (CDC) and / or their proxies are required to 
produce their original Computerized National Identity Card (CNIC) or Passport (in case 
of foreign nationals) for identification purpose at the time of attending the meeting. 

8. The proxy form shall be witnessed by two male persons whose names, addresses and 
CNIC numbers shall be mentioned on the form. 

9. Members are requested to notify any changes in their addresses immediately to the 
Share Registrar Ms. F.D. Registrar Services (Pvt.) Limited at fdregistrar@yahoo.com. 

10. Members, who have not yet submitted attested photocopy of their valid CNIC along 
with folio number are requested to send the same, at the earliest, directly to the 
Company’s Share Registrar. 

11. Members are encouraged to attend the AGM proceedings via video-conferencing 
facility, which shall be made available by the Company.  

12. All Shareholders/Members interested in attending the AGM, either physically or 
through video-conferencing facility are requested to email their Name, Folio Number, 
Cell Number, CNIC / Passport number at info@liven-pharma.com. Confirmation email 
for physical meeting or video link and login credentials will be shared with only those 
Shareholders whose registration are received at least 48 hours before the time of AGM. 

13. Shareholders can also provide their comments and questions for the agenda items of 
the AGM at the email address info@liven-pharma.com. 

 

Placement of Financial Accounts on the Website 

 

14. The Annual Report of the Company for the year ended June 30, 2025 has been placed 
on the Company's website at the link:  https://liven-pharma.com/financial-
statements/ 

 

Electronic Transmission of Annual Report 2025 

 

15. In compliance with section 223(6) of the Act, the Company has electronically 
transmitted the Annual Report 2025 through email to Shareholders whose email 
addresses are available with the Company’s Share Registrar, M/s. F.D. Registrar 
Services (Pvt.) Limited. In those cases, where email addresses are not available with the 
Company’s Share Registrar, printed notices of AGM along with the CD of the said 
Annual Report have been dispatched.  
Further, Shareholders are requested to kindly provide their valid email address (along 
with a copy of valid CNIC) to the Company’s Share Registrar, M/s. F.D. Registrar 
Services (Pvt.) Limited at fdregistrar@yahoo.com, if the Member hold shares in physical 
form or, to the Member’s respective Participant/Investor Account Services, if shares 
are held in book entry form. 
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Consent for Video Link Facility. 

16. Video Conference Facility will be provided to members who hold at least 10% or more 
shareholding, enabling them to participate in the AGM. They will be entertained 
subject to availability of such facility in that city and receipt of the Consent at least 
10 days before holding of General Meeting.  

17. The Company will intimate members regarding venue of video link facility at least 5 
days before the date of general meeting along with complete information necessary to 
enable them to access such facility. 

18. I/We, _____________________ of _______________________, being a member of the Liven 
Pharma Limited, holder of ____________ Ordinary Share(s) as per Register CDC/Folio 
No. _______________ hereby opt for video link facility 
at__________________________________. 
 

E-voting for the Special business 
 

19. In accordance with the Companies (Postal Ballot) Regulation, 2018, (the "Regulations") 
the right to vote through electronic voting facility and voting by post shall be provided 
to members for the above special business.  

20. Detail of E-Voting facility will be shared through e-mail with those members of the 
company who have valid cell numbers / e-mail addresses available in the Register of 
Members of the Company on November 18, 2025 by the e voting service provider. 

21. Identity of the members intending to cast vote through e-voting shall be authenticated 
through electronic signature or authentication for login. Members shall cast vote 
online from November 22, 2025 at 9:00 A.M. till November 25, 2025 5:00 P.M. Voting 
shall close on November 25, 2025 at 5:00 P.M. Once the vote on the resolution has 
been casted by a Member, he/she shall not be allowed to change it subsequently. 

22. Members may alternatively opt for voting through postal ballot. For convenience of 
the members, Ballot Paper will be available on the Company's website at https://liven-
pharma.com/notices-forms/  

23. The members must ensure that the duly filled and signed ballot paper, along with a 
copy of Computerized National Identity Card (CNIC) should reach the Chairman of the 
meeting through post at the Company's registered address as above or email at 
info@liven-pharma.com, one day before the AGM, postal ballot received after this time 
/ date shall not be considered for voting. The signature on the Ballot Paper should 
match with signature on the CNIC.   

 

 

 

 

 

 

 

 

 

 

 

 

 



  

30 | Annual Report  2025   

 

 

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

 

This Statement sets out the material facts pertaining to the Special Business as described in 
the Notice of AGM of the Company. 

Considering the optimum use of advancements in technology and in order to fulfil the 
Company’s corporate social responsibility to the environment and sustainability, Members 
approval is sought for the circulation of the Annual Report (including annual audited financial 
statements and other notices and reports contained therein) to the Members of the Company 
through weblink and QR enabled code in accordance with S.R.O. 389(I)/2023 dated March 21, 
2023 issued by the SECP. 
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FORM OF PROXY 
 

I/We                                                     of                                                          being a member 
of LIVEN PHARMA LIMITED and holder (Number of Shares)                                       Ordinary 
Shares as per share Register Folio No.                                                              and/or CDC 
Participant I.D. No.                                and Sub Account No.                                         hereby 
appoint                                                  of                                                        or failing him/ her                                               
of                                                      as my proxy to vote for me/us and on my/our behalf at 
the Annual General Meeting of the Company to be held on the 26th day of November, 2025 
and at any adjournment thereof. 

Signed this                                             day of                                   2025.  

WITNESSES:  

1)  

Signature:                                                          . 

Name:                                                                   .          

Address:                                                            . 

CNIC or :                                                               . 

Passport No :                                                         . 

2)   

Signature:                                                               . 

Name:                                                                  . 

Address:                                                             . 

CNIC or :                                                                . 

Passport No :                                                        . 

    

 

                                                                                  . 

   Signature 

(Signature should agree with the specimen registered with the Company) 

 

Note: 

Proxies in order to be effective, must be received by the Company not less than 48 hours 
before the meeting. A Proxy holder may not need to be a member of the Company. 

CDC Shareholders and their proxies are each requested to attach an attested photocopy of 
their Computerized National Identity Card or Passport with this proxy form before 
submission to the Company. 
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LIVEN PHARMA LIMITED 
Annual General Meeting to be Held on 26.11.2025 At 49 Km Multan Road Lahore 

BALLOT PAPER 
Folio/CDS Account Number  

Name of Shareholder/Proxy Holder  

Registered Address  

Number of Shares Held  

CNIC/Passport No. (in case of 
foreigner) 
(copy to be attached) 

 

Additional information and enclosures (in case of representative of a corporate body, 
corporation and federal government) 
Name of Authorized Signatory  

CNIC/Passport No. (in case of 
foreigner) 
of Authorized Signatory (copy to be 
attached) 

 

 
 
“RESOLVED THAT Liven Pharma Limited (the “Company”) be and is hereby authorized to 
circulate its annual report including annual audited financial statements, auditor’s report, 
directors’ report, chairman’s review report, notice of the shareholders’ meeting and other 
reports contained therein to the Members of the Company through weblink and QR enabled 
code.” 
 

Instructions for Poll 
1. Please indicate your vote by ticking (√) the relevant box. 
2. In case both the boxes are marked with a tick (√), your poll shall be treated as “Rejected”. 
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I/We hereby exercise my/our vote in respect of the above resolution through ballot by 
conveying my/our assent or dissent to the resolution by placing a tick (√) in the appropriate 
box below. 

Resolution I/We assent to 
the 

Resolutions 
(FOR). 

I/We 
dissent 
from the 
Resolutio 
ns 
(AGAINST 
). 

 
Resolution for Agenda Increase in Authorized Capital 

  

 
 

Signature of the Shareholder/Proxy Holder/Authorized Signatory 
 

 

 
 
 

NOTES/PROCEDURE FOR SUBMISSION OF BALLOT PAPER 
 
 

1. Copy of CNIC/Passport (in case of foreigner) should be enclosed with the postal ballot 
form. 

2. Signature on postal ballot should match with signature on CNIC/Passport (in case of 
foreigner). 

3. Incomplete, unsigned, incorrect, defaced, torn, mutilated, over written ballot paper will be 
rejected. 

4. Postal ballot forms should reach the Chairman of the meeting on or before 25th November, 
2025, up till 5:00 p.m. Any postal ballot received after this date and time, will not be 
considered for voting. 

 

 

 

 

 

 

 

 

 

 

 

 

 

 



  

34 | Annual Report  2025   

 

 نوٹس  کا اجلاس عام سالانہ واں٣۴

  ١١:٠٠، صبح  ٢٠٢۵نومبر    ٢۶بده،  واں سالانہ عام اجلاس بروز  ٣۴اس کے ذريعے مطلع کيا جاتا ہے کہ ليون فارما لميٹڈ کے اراکين کا  
 :ميں منعقد ہوگا تاکہ درج ذيل کاروبار نمٹائے جا سکيں  کلوميٹر لاہور۔ملتان روڈ، پاکستان ۴٩کمپنی کے رجسٹرڈ آفس واقع  بجے

 :عام کاروبار

 کی کارروائی کی توثيق کرنا؛ (AGM) کو ہونے والے سالانہ عام اجلاس ٢٠٢۴اکتوبر  ٢۵ .1
برائے مالی سال ختم    ڈائريکٹرز کی رپورٹ، چيئرمين کا جائزه، اور آڈيٹرز کی رپورٹبمعہ    سالانہ آڈٹ شده مالی بياناتکمپنی کے   .2

 کو وصول کرنا، زير غور لانا اور منظور کرنا؛ ٢٠٢۵جون  ٣٠شده 
کو ختم ہونے والے سال کے ليے آڈيٹرز کی تقرری اور ان کی معاوضے کا تعين کرنا۔ اس ضمن ميں ارکان کو    ٢٠٢۶ون  ج ٣٠ .3

 M/s. Reanda Haroonمطلع کيا جاتا ہے کہ بورڈ آڈٹ کميٹی اور بورڈ آف ڈائريکٹرز نے سبکدوش ہونے والے آڈيٹرز  
Zakaria Aamir Salman Rizwan & Company Chartered Accountants  کا نام کمپنی کے آڈيٹرز

 کے طور پر دوباره تقرری کے ليے تجويز کيا ہے۔ 

 :خصوصی کاروبار

کمپنی کی سالانہ رپورٹ (جس ميں آڈٹ شده مالی بيانات، آڈيٹرز کی رپورٹ، ڈائريکٹرز کی رپورٹ، چيئرمين کا جائزه رپورٹ،  .4
کوڈ کے ذريعے بهيجنے کی منظوری  QR اراکين کو ويب لنک اور اور شيئر ہولڈرز کے اجلاس کا نوٹس شامل ہے) کمپنی کے  

 کے تحت۔  2023مارچ  21مورخہ  2023/(I)389) اور ايس آر او 6(223دينا، کمپنی ايکٹ کی دفعہ 

پورٹ، ڈائريکٹرز قرار ديا جاتا ہے کہ ليون فارما لميٹڈ (کمپنی) کے اراکين کو سالانہ رپورٹ بمعہ سالانہ آڈٹ شده مالی بيانات، آڈيٹرز کی ر"
کوڈ کے ذريعے ارسال کرنے   QR کی رپورٹ، چيئرمين کا جائزه، شيئر ہولڈرز کے اجلاس کا نوٹس اور ديگر متعلقہ رپورٹس ويب لنک اور

 "کی منظوری دی جاتی ہے۔

 

(دونوں دن بشمول) بند رہيں گی۔ وه ٹرانسفرز جو کمپنی کے    ٢٠٢۵نومبر    ٢۶تا    ٢٠٢۵نومبر   ١٩کمپنی کی شيئر ٹرانسفر کتابيں   .1
شيئر رجسٹرار    / آفس   M/s. F.D. Registrar Services (Pvt.) Ltd., Room No.1705, 17thرجسٹرڈ 

Floor, Saima Trade Tower “A”, I.I. Chundrigar Road, Karachi-74000   ٢٠٢۵نومبر   ١٨کو  
 تک موصول ہوں گی وقت پر تصور کی جائيں گی۔  بجے ۵شام 

 :سالانہ اجلاس ميں اليکٹرانک شرکت اور پروکسی کی تقرری 

 تک ممبرز رجسٹر ميں ہوں گے، اجلاس ميں شرکت اور ووٹ دينے کے اہل ہوں گے۔  ٢٠٢۵نومبر  ١٨وه اراکين جن کے نام  .2
 ہر اہل رکن اپنی جگہ کسی دوسرے رکن کو بطور پروکسی نامزد کر سکتا ہے۔  .3
 پروکسی فارم ممبران کو بهيج ديا گيا ہے اور مزيد فارمز دفتر سے حاصل کيے جا سکتے ہيں۔  .4
جمع کرانا لازمی   گهنٹے پہلے  ۴٨اجلاس سے کم از کم  ورٹ کی تصديق شده نقول  پاسپ/CNIC مکمل شده پروکسی فارم بمعہ .5

 ہے۔ 
 کارپوريٹ ممبران بورڈ ريزولوشن/اختياری خط ساته لگائيں۔  .6
 پاسپورٹ ساته لائيں۔ /CNIC اکاؤنٹ ہولڈرز اصل CDC فزيکل اور .7
 نمبرز درج ہوں۔ CNIC پروکسی فارم دو مرد گواہوں کے دستخط کے ساته ہوگا جن کے نام، پتے اور .8
 fdregistrar@yahoo.com :پتے کی تبديلی کی اطلاع فوری طور پر شيئر رجسٹرار کو ديں .9

 جمع نہيں کرايا وه جلد جمع کريں۔ CNIC جن ممبران نے .10
 ويڈيو کانفرنس سہولت دستياب ہوگی۔  .11
 info@liven-pharma.com :ای ميل کريں CNICاجلاس ميں شرکت کيلئے نام، فوليو نمبر، موبائل نمبر،  .12
 info@liven-pharma.com :ايجنڈا پر سوالات/رائے .13
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 ويب سائٹ پر مالی بيانات کی دستيابی 

 :ويب سائٹ پر موجود ہے  ٢٠٢۵جون  ٣٠سالانہ رپورٹ مالی سال ختم شده  .14
https://liven-pharma.com/financial-statements/ 

 سالانہ رپورٹ کی اليکٹرانک ترسيل 

) کے مطابق سالانہ رپورٹ ان ممبران کو ای ميل کی گئی جن کے ای ميل پتے دستياب ہيں۔ جن کے دستياب  6( 223سيکشن  .15
 اور نوٹس بذريعہ ڈاک ارسال کيے گئے۔  CD يں تهے انہيں نہ

 يا اپنے fdregistrar@yahoo.comشيئر رجسٹرار  CNIC مزيد براں، ممبران اپنا درست ای ميل اور
CDC/Participant  کے ذريعے جمع کروائيں۔ 

 ويڈيو لنک سہولت کے ليے رضامندی

 کريں۔ دن پہلے ١٠ويڈيو لنک کی درخواست رکهتے ہيں،  شيئر ہولڈنگ ٪١٠وه ممبران جو کم از کم  .16
 شيئر کرے گی۔ دن قبل ۵کمپنی ويڈيو لنک مقام کی تفصيل اجلاس سے  .17
18.  

   ، بطور رکن ليون فارما لميٹڈ،______________________ ميں/ہم
   حصص کے حامل، __________

CDC/Folio No. __________،   
 ___________________ :مقامويڈيو لنک سہولت استعمال کرنا چاہتے ہيں 

 ووٹنگ-خصوصی کاروبار کے ليے ای 

 کے مطابق ای ووٹنگ اور پوسٹل بيلٹ کی سہولت دستياب ہوگی۔  2018ريگوليشن  (Postal Ballot) کمپنی .19
 کے بعد ای ميل کی جائيں گی۔  ٢٠٢۵نومبر  ١٨ای ووٹنگ کی تفصيلات  .20
تک ڈالا جا سکتا ہے۔ ووٹ ايک بار ڈالا جائے گا   بجے ۵شام  ٢٠٢۵نومبر  ٢٣بجے سے  ٩صبح  ٢٠٢۵نومبر  ٢٢ای ووٹ  .21

 تو تبديل نہيں ہوگا۔ 
 :بيلٹ پيپر يہاں دستياب ہوگا  .22

https://liven-pharma.com/notices-forms/ 
پر بهيجا   info@liven-pharma.comکمپنی ايڈريس يا  اجلاس سے ايک دن پہلے CNIC دستخط شده بيلٹ پيپر بمعہ .23

 کے دستخط سے مماثلت لازمی ہے۔  CNIC جائے۔
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STATEMENT OF FREE FLOAT OF SHARES AND INDEPENDENT 
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INDEPENDENT AUDITOR’S REPORT AND AUDITED FINANCIAL 
STATEMENTS  
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