








































































































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

We confirm that all requirements of the regulations 3,6,7,8,27,32,33 and 36 of the Regulations have been 
complied with except for the following non-compliance:

       As per regulation 6(1), each listed company shall have at least two or one third members of the Board,
      whichever is higher, as independent directors.

Explanation for non-compliance with requirements, other than regulations 3, 6, 7, 8, 27, 32, 33 and 36 
(non-mandatory requirements) are below:

18.

19.

RequirementS.no Explanation Reg. No.

Majority of Non-executive 
directors in HR &amp;
Remuneration Committee.

1.

2. 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, by June 30, 2022.

Due to the appointment of one 
independent director on Board 
this requirement will meet by 
induction of that independent 
Director.

28(1)

19(1)(iii)Director training is in process 
and will complete the training in 
next financial year.

Shaikh Abdus Sami
Chairman

Asad Alam Niazi
Director / CEO

Dated: September 26, 2022
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The preparation of financial statements in conformity with approved accounting and 
reporting standards as applicable in Pakistan requires the use of certain critical accounting 
estimates. It also requires management to exercise its judgment in the process of applying 
the Company’s accounting policies. Estimates and judgments are continually evaluated and 
are based on historical experience and other factors, including expectations of future events 
that are believed to be reasonable under the circumstances. Revisions to accounting 
estimates are recognised in the period in which the estimate is revised and in any future 
periods affected. In the process of applying the Company’s accounting policies, 
management has made the following estimates and judgments which are significant to 
these unconsolidated financial statements:      
  
Property, plant and equipment      
      
The Company reviews appropriateness of the rates of depreciation, useful lives and residual 
values used in the calculation of depreciation. Further, where applicable, an estimate of 
recoverable amount of assets is made for possible impairment on an annual basis.      
 
Intangible assets      
      
The Company reviews appropriateness of the rate of amortisation and useful life used in the 
calculation for amortisation. Further, where applicable, an estimate of recoverable amount of 
assets is made for possible impairment on an annual basis.
    
Taxation      
      
In making the estimates for current income taxes payable by the Company, the 
management considers the applicable laws and the decisions / judgements of appellate 
authorities on certain issues in the past. Accordingly, the recognition of deferred tax is also 
made, taking into account these judgements and the best estimates of future results of 
operations of the Company.      
  
Provision for retirement and other service benefits      
      
The present value of these obligations depends on a number of factors that are determined 
on actuarial basis using a number of assumptions. Any changes in these assumptions will 
impact the carrying amount  of these obligation. The present values of these obligations and 
the underlying assumptions are disclosed in note 44.      
   
AMALGAMATION WITH HOLDING COMPANY      
      
Effective February 20, 2015, the Company went through a scheme of amalgamation (the 
scheme) with its holding company consequent to the approval of the Scheme by the High 
Court of Sindh.      
      
      
      
      
 
        

SIGNIFICANT ACCOUNTING ESTIMATES AND JUDGEMENT

NOTES TO THE UNCONSOLIDATED FINANCIAL STATEMENTS      NOTES TO THE UNCONSOLIDATED FINANCIAL STATEMENTS      
AS AT JUNE 30,2022
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