
 
 

 

 

 

STATEMENT OF COMPLIANCE WITH THE CODE OF CORPORATE GOVERNANCE 

This statement is being presented to comply with the Code of Corporate Governance (CCG) contained in 
Regulation No. 35 oflisting regulationsof Karachi Stock Exchange Limited and Lahore Stock Exchange 
Limited for thepurpose of establishing a framework of good governance, whereby a listed company is 
managed in compliance with the best practices of corporate governance. 

The Company has applied the principles contained in the Codein the following manner: 

1. The company encouragesrepresentationofindependentnon-executivedirectorsand 
directorsrepresentingminorityinterestsonitsboardofdirectors.Atpresenttheboard includes:  

 
Category  Names 

Independent Directors  Mr.MuhammadAzhar Amin, Mr.Waseem K Haq 

Executive Directors  Mr.Noman Almas, Mrs.ShamimAkhtar 

Non-Executive Directors  Mrs.FareehaPervaiz, Mrs. ShumailaAzeem, Mr.Shoaib 
A Khan 

 
The independent directors meets the criteria of independence under clause i (b) of the CCG.  
 

2. The directors have confirmed that none of them is serving as a director on more than seven 
listedcompanies,includingthiscompany (excluding the listed subsidiaries of listed holding 
companies where applicable). 
 

3. All the resident directors of the company are registered as taxpayers and none of them 
hasdefaultedinpaymentofanyloantoabankin Company,aDFIoanNBF-Ior,beingamember of a stock 
exchange, has been declared as a defaulter by that stock exchange.  
 

4. No casual vacancy occurring on the board of directors.  
 

5. The company hasprepareda“CodeofConduct”andhasensuredthatappropriatestepshave been taken 
to disseminate it throughout the company along with its supporting policiesand procedures.  
 

 



 

 

 

 

6. Theboardhasdevelopedavision/missionstatement,overallcorporatestrategyand 
significantpoliciesofthecompany.Acompleterecordofparticularsofsignificantpoliciesalong with the 
dates on which they were approved or amended has been maintained.  
 

7. All the powers of the board have been duly exercised and decisions on material 
transactions,includingappointmentanddeterminationofremunerationandtermsandconditionsofemplo
yment of the CEO, other executive and non-executive directors, have been taken by 
theboard/shareholders.  
 

8. The meetingsof theboard were presided over by theChairmanand, in his absence, by a 
directorelectedbytheboardforthispurposeandtheboardmeeting atleastonceinevery quarter. Written 
notices of the board meetings, along with agenda and working papers, were 
circulatedatleastsevendaysbeforethemeetings.Theminutesofthemeetingswereappropriately 
recorded and circulated.  
 

9. The board arranged training programs for its directors during the year. 
 

10. The board has approved appointment of CFO, Company Secretary and Head of Internal Audit, 
including their remuneration and terms and conditions of employment. 
 

11. The directors’ report for this year has been prepared in compliance with the requirements of the 
Code of Corporate Governance and fully describes the salient matters required to be disclosed. 
 

12. ThefinancialstatementsofthecompanyweredulyendorsedbyCEOandCFObefore approval of the 
board. 
 

13. The directors,CEOandexecutivesdonothold anyinterestin theshares of the companyother than that 
disclosed in the pattern of shareholding. 
 

14. The company has complied with all the corporate and financial reporting requirements of the Code 
of Corporate Governance. 
 

15. The board has formed an Audit Committee. It comprises three members, of whom two arenon-
executive directors and the chairman of the committee is an independent director. Presently 
company does not have three non-executive directors as required by clause xxiv of the code but 
subsequently company will take necessary measures to appoint three non executive directors. 
 
 



 
 
 
 
 
 
 

16. The meetings of the audit committee were held at least once every quarter prior to approval 
ofinterim and final results of the company and as required by the Code of Corporate Governance. 
The terms of reference of the committee have been formed and advised to the committee for 
compliance. 
 

17. The board has formed an HR and Remuneration Committee. It comprisesthreemembers, 
ofwhomtwoarenon-executivedirectorsincluding the chairman of the committee. 
 

18. The board has set up an effective internal audit function, 
whoareconsideredsuitablyqualifiedandexperiencedforthepurposeand are conversant with the 
policies and procedures of the company. 
 

19. Thestatutoryauditorsofthecompanyhaveconfirmedthattheyhavebeengivenasasatisfactory rating 
under the quality control review program of the ICAP, that they or any of the partners of the firm, 
their spouses and minor children do not hold shares of the company 
andthatthefirmandallitspartnersareincompliancewithInternationalFederationofAccountants (IFAC) 
guidelines on code of ethics as adopted by the ICAP. 
 

20. Thestatutoryauditorsorthepersonsassociatedwiththemhavenotbeenappointedtoprovide other 
services except in accordance with the listing regulations and the auditors haveconfirmed that they 
have observed IFAC guidelines in this regard. 
 

21. The ‘closed period’, prior to the announcement of interim/final results, and business 
decisions,which may materially affect the market price of company’ssecurities, was determined 
andintimated to directors, employees and stock exchange(s). 
 

22. Material/price sensitive information has been disseminated among all market participants at once 
through stock exchange. 
 

23. We confirm that all other material principles enshrined in the Code of Corporate Governance have 
been complied  

 
 

For and On Behalf of Board of Directors. 
 

Lahore: 
Dated: October 10, 2014 

           (NOMAN ALMAS) 
             Chief Executive 


