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Vision
To remain leader in automotive battery industry by supplying quality product to the customers
at affordable price and to satisfy their needs by providing reliable product as per international
standard and best suited to local environment.

Mission
1.  Continous improvement in workmanship, process, productivity and elimination of wastage
       by effective implementation of total quality control.

2.  To be honest and fair with all partners namely shareholders, employees, suppliers, financial
      institutions, government and the customers.

3.  To train and motivate employees for building up dedicated and loyal team.

4.  To be good citizen and contribute effectively in betterment and prosperity of our country.
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Corporate Profile
Board Of Directors

Chief Financial Officer

Altaf Hashwani - Chairman
Arshad Shehzada - MD/CEO
Arif Hashwani
Hussain Hashwani
S. Haider Mehdi
Ayub Hameed
Saira Soomro Najmi
Quaid Johar Udaipurwala

Bankers
Allied Bank Ltd.
Bank Alfalah Limited
BankIslami Pakistan Ltd.
Habib Bank Ltd.
Habib Metropolitan Bank Limited
JS Bank Ltd.
MCB Bank Ltd.
Meezan Bank Limited
Standard Chartered Bank (Pakistan) Ltd.
United Bank Ltd.
Dubai Islamic Bank Pakistan Limited

Audit Committee
Ayub Hameed - Chairman
Altaf Hashwani
Quaid Johar Udaipurwala
Salim Abdul Ali - Secretary

Auditors
Yousuf Adil

Solicitors
Orr, Dignam & Co.

Registered Office
A-44, Hill Street, Off.
Manghopir Road, S.I.T.E., Karachi-
Pakistan.
Website: www.exide.com.pk
E-mail: exidepk@exide.com.pk

S. Haider Mehdi

Human Resource and
Remuneration Committee

Ayub Hameed - Chairman
Arif Hashwani - Member
Altaf Hashwani - Member
Syed Zulquarnain Shah - Secretary
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Notice Of Annual General Meeting
Notice is hereby given that the Sixty Eighth Annual General Meeting of the shareholders of EXIDE Pakistan Limited 
will be held on Thursday, July 29, 2021 at 11.00 hours through video link facility from the Registered Office of the 
Company at A-44, Hill Street, Manghopir Road, SITE, Karachi to transact the following business:

Ordinary Business
1.  To read and confirm minutes of the Extra Ordinary General Meeting of the Shareholder of the Company held 
      on Thursday, August 27, 2020.
2.  To receive and adopt the Audited Statements of Accounts for the year ended March 31, 2021 together with the   
      Directors’ and Auditors reports thereon.
3.  To appoint auditors for the year 2021-2022 and fix their remuneration

Quaid Johar Udaipurwala
Director and Company Secretary

Karachi: June 30, 2021

By order of the Board
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Notes

In view of prevailing circumstances of COVID-19 pandemic across the Country and in line with the direction issued 
to listed companies by Securities and Exchange Commission of Pakistan, vide its circular No.5 dated March 17, 
2020, Circular No. 10 dated April 1, 2020, Circular No.33 dated November 05, 2020, Circular No. 4 dated 
February 15, 2021 and Circular No. 6 dated March 4, 2021, respectively, the Companies have been advised to 
modify their usual planning for annual general meetings for the well-being of the shareholders and avoid large 
gatherings by provision of video link facilities. Therefore, the Company intends to convene Sixty-Eight Annual 
General Meeting virtually via video link facilities managed from the Registered office of the Company at A-44, Hill 
Street, Off: Manghopir Road, SITE, Karachi. 

In order to participate in the AGM proceedings via video link, the shareholders are required to email their Name, 
Folio Number, Cell phone number and Number of shares held in their name with subject “Registration for EXIDE 
AGM” along with valid copy of CNIC at shareholders@exide.com.pk. Video link and login details will be shared with 
those shareholders whose emails, containing all the required particulars, are received by close of the office on 
July 22, 2021. 

Shareholders can also provide their comments and questions for the agenda items of the AGM at above referred 
email ID.

The Share Transfer Books of the Company will remain closed from Thursday, July 22, 2021 to Thursday, July 29, 
2021 (both days inclusive). Transfers received in order at the office of the Company’s Share Registrar THK 
Associates (Private) Limited, Plot No. 32-C, Jami Commercial Street 2, Phase VII, DHA, Karachi - 75500 by close 
of business on Thursday, July 22, 2021 will be treated as being in time to attend and vote at the meeting.

A member, entitled to attend and vote at the meeting, may appoint a proxy in writing to attend and vote on the 
member’s behalf. A proxy need not be a member of the Company. A corporate entity, being member, may appoint 
any person, regardless whether they are a member or not, as its proxy. In case of corporate entities, a resolution 
of the Board of Directors / Power of Attorney with specimen signature of the person nominated to represent and 
vote on behalf of the corporate entity shall be submitted to the Company along with a completed proxy form. 

In order to be effective, duly completed and signed proxy forms must be received at the Company’s Registered 
Office at least 48 hours before the time of the meeting.

The members are requested to notify the Share Registrar of any change in their address.

CDC account holders will further have to follow the guidelines as laid down in Circular No.1 dated January 26, 
2000 issued by the Securities and Exchange Commission of Pakistan. 

The Company has circulated Annual Financial Statements to its members through CD at their registered 
addresses. Printed copy of the same can be provided to the members upon request. The audited financial 
statements of the Company for the year ended 31 March 2021 have been made available on the Company’s 
website www.exide.com.pk
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Chairman’s Review
I am pleased to welcome you to the 68th Annual General Meeting of your Company and present to you on behalf 
of the Board of Directors, the audited accounts of the Company for the year ended March 31, 2021, along with my 
review on the performance of the Company.

The Economy
Pakistan's economy witnessed recovery with 3.94 percent growth in fiscal year-2021 as against the negative 
growth of 0.47 percent last year. It is worth mentioning that after 15 years, the economic growth has surpassed the 
target despite two successive waves of the Covid-19 pandemic in Pakistan. The fiscal year 2021 witnessed a 
broad-based recovery across all sectors supported by timely measures implemented by the government. The 
measures to uplift the agriculture sector paid off in terms of improved productivity of major crops. Similarly, the 
performance in large-scale manufacturing and exports is encouraging, the trade deficit is manageable, the current 
account is in surplus, the rupee is stable, and foreign currency reserves have surpassed US$ 23 billion.
 
Pakistan trade deficit widened by 21.03 percent to US$ 21.3 billion in 10 months of the current year as compared 
to US$ 17.6 billion last year. Exports of goods grew by 6.5 percent during Jan-April-2021 and stood at US$21 billion 
as compared to US$ 19.7 billion last year. Imports grew by 13.5 percent to US$ 42.3 billion as compared to US$ 
37.3 billion last year. The current account posted a surplus of $ 0.8 billion in July-April-2021, for the first time in 17 
years. Worker's remittances posted growth of 29 percent and reached US$ 24.2 billion. Foreign Direct Investment 
posted a negative growth and fell by 35 percent to US$ 1.40 billion during the first nine months of the fiscal year 
2021 as compared to US$ 2.15 billion in the same period last year. During the year 2021, the State Bank of 
Pakistan continued with an accommodative monetary policy of 7 percent which has supported economic recovery 
while keeping inflation under control and safeguarding financial stability.

The Industry
The entire auto sector gave a brisk performance during 11 months of the current year on account of low-interest 
rates and better farm income. Car sales jumped by 62.2 percent to 149,797 units from 92,347 units, light 
commercial vehicles increased by 64.3 percent to 17,850 from 10,862 units, farm tractors sales grew by 66.7 
percent to 45,667 units from 27,390 units. Sales of two and three-wheelers increased by 42.9 percent to 
1,747,342 units from 1,222,826 as compared to the corresponding period of last year. Although Company sees 
demand generation for the automotive industry, it faces a challenge from the battery industry in the form of surplus 
capacity, tough competition, and a growing informal sector.

Production
Production activities were effectively planned and adjusted to cater to the market demand, both in terms of 
quantity and quality. Stress on quality control at all stages of the production process was particularly stressed for 
further strengthening quality standards of the products of your Company.

Sales
Net sales revenue of the Company under review increased by 34.32 percent from Rs.8.722 billion to Rs.11.716 
billion on account of an increase in sales volume, better sales prices and improved market demands.

Profitability
Gross profit for the year under review increased from Rs.0.727 billion to Rs.1.168 billion on account of better sales 
revenue and improved margins. Selling and distribution expenses were reduced by 9.46 percent from Rs.757.9 
million to Rs.686.2 million despite an increase in sales volume on account of better logistic management and 
cost-cutting measures. Administration and general expenses increased by 11.86 percent from Rs.116.4 million to 
Rs.130.2 million on account of inflation.For the year under review, your Company had booked an operating profit 
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Altaf Hashwani
Chairman

Karachi: June 30, 2021

Altaf Hashwani
Chairman

Karachi: June 30, 2021

of Rs.356.3 million as against a loss of Rs.32.7 million in the last 
year. Financial cost reduced to Rs.180.6 million from Rs.403.1 
million on account of fewer borrowings and reduction in markup 
rates.

Profit before tax for the year under view was Rs.175.7 million as 
compared to a loss before tax of Rs.435.8 million last year. Loss 
after tax for the year under report was Rs. 0.04 million compared to 
Rs.558.9 million last year. Loss per share was recorded at Rs.0.01 
as against 71.94 last year.

Acknowledgement
On behalf of myself and the Board of Directors of your Company. I 
take this opportunity of acknowledging the devoted and sincere 
services of all the employees of the Company. I am also grateful to 
our bankers, shareholders, M/s Furukawa Battery Company Limited 
(Japan), vendors, main dealers, retailers, and valued customers 
including M/s Fauji Fertilizer Bin Qasim Limited, the Original 
Equipment Manufacturers and government organizations for their 
trust in us.

Future Prospects
It is anticipated that the indigenous organized battery industry will 
face stiff competition due to the capacity expansion of existing 
battery plants and the changing market dynamics. It is projected that 
the profitability in the next year will be affected due to an increase in 
prices of basic raw materials, utilities, wages, and devaluation of Pak 
Rupee if the corresponding increase in the selling prices is not 
absorbed by the market. Nevertheless, your management is 
determined to avail full benefits of the opportunities by continued 
focus on innovation, quality improvement, productivity, cost control, 
and after-sales service to improve its competitiveness and market 
share.
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Directors’ Report

Operating Results

The Directors of your Company have pleasure in submitting their report on audited statements of accounts for the 
year ended March 31, 2021.

The operating results of the Company are summarized as follows (Rupees’ 000)

Profit before taxation                    175,690

Provisoin for taxation                 (175,734)

Loss after texation                             (44)

Subsequent appropriations
During the year ended 31 March 2021, the Company operated at break-even point and as such the Board did not 
approve appropriation for the year under review.

Loss per Share
The basic and diluted loss per share after tax is Re. 0.01 (2020: loss per share of Rs.71.94).

Chairman’s Review
The Chairman’s Review included in the Annual Reports deals inter alia with the nature of business, performance 
of the Company and future prospects and uncertainties. The Board of Directors has approved the Chairman’s 
Review.

Board of Directors
The Board comprises of four executive directors, two non-executive directors and two Independent Directors which 
include one female independent director. Therefore, total number of non-executive directors on the Board of 
Directors of the Company is four.

Meeting of the Board of Directors
During the year five meetings of Board of Directors were held. The attendance of the Directors is as follows:

Name of Director Attendance
Mr. Arif Hashwani 05

Mr. Altaf Hashwani 05

Mr. Arshad Shahzada 04

Mr. Hussain Hashwani 05
Mr. Ayub Hameed 05

Mrs. Saira Soomro Najmi 05

05Mr. S Haider Mehdi

05Mr. Quaid Johar Udaipurwala
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Directors’ Statement on Corporate and Financial Reporting Framework

Following is the Directors’ statement on Corporate and Financial Reporting Framework:

a)    The Financial Statements, prepared by the management of the Company, present fairly its state of affairs, 
         the result of its operations, cash flow and changes in equity.

b)      Proper books of account have been maintained by the Company.

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

d)    International Financial Reporting Standards (IFRS) as applicable in Pakistan, have been followed in the 
          preparation of financial statements.

e)    The Company maintains a sound internal control system which gives reasonable assurance against any 
          material misstatement or loss.  The internal control system is regularly reviewed. 

f)      There are no significant doubts upon the Company’s ability to continue as a going concern.

g)    There has been no material departure from the best practices of Corporate Governance, as detailed in the 
         listing regulations.

h)     The Key operating and financial data for the last ten years is annexed to the annual report.

Statement of Compliance

The Company strictly adheres to the principles of Corporate Governance mandated by the Securities and Exchange 
Commission of Pakistan and has implemented all the prescribed stipulations. The same have been summarized in 
statement of compliance with Listed Companies (Code of Corporate Governance) Regulations, 2019 duly reviewed 
by the auditors. 

Internal controls and risk management

The Company maintains sound internal control systems to provide reasonable assurance against efficiency and 
effective of operations, reliability of financial report and compliance with applicable laws and regulations. Such 
systems are monitored effectively by the management while the Board Audit Committee reviews the internal 
control systems based on assessment of risks and reports to the Board of Directors.
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Risk, uncertainty and mitigations

Operational risks

The Company adheres to the highest standards of ethics, safety and quality assurance to ensure continued and 
uninterrupted supply of products and services to its customers. The Company’s cost of production is adversely 
impacted due to devaluation of Pak Rupee, increase in the prices of raw materials, increase in energy charges and 
inflationary impact.  In view of severe competition the Company could not pass-on cost increases to the customers 
during the year under review.  However, the Company has increased prices to some extent in the year 2020-2021.

Financial risks
The overall risk exposure associated with the Company’s financial assets and liabilities is very limited. The 
Company is not exposed to any risk as goods is sold to its customer against credit ceiling.

The Company consider social, environmental and ethical matters in the context of the overall business 
Environment. The Company is committed to contribute for the welfare the community. During the year the Company 
has paid Rs.678 thousand to Kidney Centre. 

The Company contributed Rs.2.336 billion towards the National Exchequer on account of various government 
levies, taxes and import duties in the year under review. Payment of these taxes is 19.9% of net sales value of the 
company which shows Company’s positive attitude towards economic development as a good responsible 
corporate citizen

Compliance risks
Your Board and the management have instituted a strong governance and legal framework to ensure compliance   
to not only applicable laws and regulations but also to stay at par with best international practices.

The Company is continuously investing its resources to improve working condition for its associates to provide a 
healthy, safe and comfortable working environment. Your company has obtained ISO 14001-2015 certification on 
Environmental Management System.

Health, Safety and Environment

Corporate Social Responsibility

The Committee held four (4) meeting during the year. Attendance by each was as follows:

Contribution of National Exchequer

The Audit Committee consists of three members, including one independent and one Non-Executive Director and 
one executive director.  Chairman of the Committee is an Independent Director. The Terms of reference of the 
Committee have been determined in accordance with the guidelines provided in the Code of Corporate 
Governance.

Audit Committee

Name of Member Attendance
Mr. Ayub Hameed - Chairman 04

Mr. Altaf Hashwani - Member 04

Mr. Quaid Johar Udaipurwala - Member 04

The Human Resources Committee comprises of three members, one of whom is Independent Director, one 
Non-Executive Director and one Executive Director. The Chairman of the Committee is an Independent Director.  
The Committee held one meeting during the year which was attended by all members including its Chairman. 
Following Directors are the members of Human Resources Committee

Human Resources Committee
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The Board of Directors has approved Directors Remuneration.  However, in terms of the Code of Corporate 
Governance, it is ensured that no Director takes part in deciding his own remuneration. The Company shall not pay 
remuneration to its non-executive directors including independent directors. However, independent directors are 
paid meeting fee for attending Board of Directors Meeting. For information on remuneration of Directors and CEO, 
please refer note 37 to the financial Statements

Directors’ Remuneration

The Company has executed all transactions with its related parties at an arm’s length price except where it has 
been disclosed in the financial statements. The details of all related party transactions were placed before the 
Audit Committee and upon its recommendation the same were approved by the Board of Directors.

Related Party Transactions

The Company operates recognized provident fund and non-contributory gratuity fund for its employees. Value of 
investments of Provident and Gratuity funds was Rs 125.6 million and Rs. 59.6 million respectively as on March 
31, 2021.

There have been no material changes since March 31, 2021 to date of the report and the Company has not 
entered into any commitment during this period, which would have an adverse impact on the financial position of 
the Company.

Employees’ Retirement Benefits

Operating and Financial Data

Name of Member
Mr. Ayub Hameed - Chairman

Mr. Arif Hashwani - Member

Mr. Altaf Hashwani - Member

Operating and financial data and key ratios of the Company for the last ten years are annexed.

Pattern of Shareholding
The pattern of shareholding as at March 31, 2021 is annexed

Karachi: June 30, 2021

Material Changes

Statutory Auditor of the Company

Arif Hashwani
Director

Arshad Shahzada
Chief Executive Officer

The present Auditors, M/s. Yousuf Adil, Chartered Accountants, retires and being eligible, offer  themselves for 
re-appointment. The Audit Committee has recommended their re-appointment as Auditors of the Company for the 
year ending March 31, 2022. 

Attendance
01

01

01
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Attendance
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175,690

(175,734)

(44)

0.01

4

4

2

71.94
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Statement of Compliance
With the listed companies (Code of Corporate Governance) regulations, 2019 for the year ended 
March 31, 2021

Exide Pakistan Limited (“the Company”) has complied with the requirements of the Listed Companies (Code of 
Corporate Governance) Regulations, 2019 (“the Regulations”) in the following manner:

1.     The total number of directors are eight as per the following
a) Male: Seven
b) Female: One

2. The composition of the Board of Directors (“the Board”) is as follows:

The Board of Directors of the Company fixed the number of directors at seven.  The Chief Executive is a deemed 
Director and such total number of directors is eight including a female director.  The fraction of which works out to 
2.67. After rounding of the fraction to number of independent directors comes to two.

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 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 Companies Act, 2017 (“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 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.

9.    The Board remained fully compliant with the provision with regard to their directors’ training program. Out of 
       total of eight directors, five directors are exempt from training program as mentioned in regulation no. 19 of 
      the Regulations. Furthermore, remaining two director have already completed this training earlier. In view of 
   Covid-19 pandemic, one director could not get registered himself for training program. However, he 
        will complete his training in the year 2020-21.  

Category Names

Independent Director &

Female Independent Director

Mr. Ayub Hameed

Non-Executive Directors

Mrs. Saira Soomro Najmi

Mr. Hussain Hashwani
Mr. Altaf Hashwani

Mr. Arif Hashwani
Mr. Arshad Shahzada
Mr. S Haider Mehdi
Mr. Quaid Johar Udaipurwala

Executive Directors
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10.      The Board has approved appointment of Chief Financial Officer, Company Secretary and Head of Internal 
          Audit, including their remuneration and terms and conditions of employment and complied with relevant 
             requirements of the Regulations.

11. Chief Financial Officer and Chief Executive Officer duly endorsed the financial statements before approval 
              of the Board.

12. The Board has formed committees comprising of members given below:

a) Audit Committee

- Mr. Ayub Hameed (Chairman)
- Mr. Altaf Hashwani
- Mr. Quaid Johar Udaipurwala

b) HR and Remuneration Committee

- Mr. Ayub Hameed (Chairman)
- Mr. Arif Hashwani 
- Mr. Altaf Hashwani

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

14. The frequency of meetings of the aforesaid committees were as per following:

a) Audit Committee: Four meetings during the financial year ended March 31, 2021
b) HR and Remuneration Committee: one meeting during the financial year ended March 31, 2021 

15. The Board has set up an effective internal audit function who are 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 Institute of Chartered Accountants of Pakistan (“the ICAP”) 
            and registered with Audit Oversight Board of Pakistan,  that they and all their partners are in compliance
               with International Federation of Accountants (IFAC) guidelines on code of ethics as adopted by the Institute 
         of Chartered Accountants of Pakistan 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 requirement and the 
              auditors have confirmed that they have observed IFAC guidelines in this regard;

18. We confirm that all requirements of regulations 3, 6, 7, 32, 33 and 36 of the Regulations have been 
              complied with; and
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Karachi: June 30, 2021

Altaf Hashwani
Chairman

Arif Hashwani
Director

19. Explanation for non-compliance with requirements are as follows, other than regulations 3, 6, 7, 32, 33 and 
              36 are below

a) Regulation 24 of the Code requires that no person shall be appointed as company secretary unless he 
               holds the qualification as specified under the relevant Regulations issued by the Commission. Although the 
      Company secretary does not meet the qualification criteria prescribed by the relevant regulations
          issued by the Commission, he is a commerce graduate possessing appropriate experience in secretarial 
              job.

b) Regulations 8 of the Code requires a company to have a composition of Board in which number of Executive 
             directors shall not exceed one third of the Board. Currently four executive directors are serving as director 
              of the company.

c) Regulation 27(2) of the Code requires that the Audit Committee shall meet at least once every quarter.  
               Audit Committee meeting to approve unaudited financial statements for the first quarter ended on 30 June 
          2020 was held on 28 August 2020 in terms of the approval of Securities and Exchange Commission of 
              Pakistan vide their letter no. EMD/233/443/2007-735 dated 10 June 2020.

d) Regulation 10(3)(v) of the code requires the Board to ensure a formal and effective mechanism is in place 
          for annual evaluation of Board’s own performance, member of the Board and of its committees. A draft 
        mechanism for performance appraisal of the Board has been made by the company which is under
              the process of approval by the Board and which would be implemented after its approval. 
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Cost and Expenses Analysis 2020

Sales Analysis 2020
Rupees in Millions

Gross Sales
Sales Tax and Special Exice Duty
Discounts
Net Sales

15,252
2,143
1,393

11,716

Cost and Expenses Analysis 2021

Sales Analysis 2021
Rupees in Millions

Cost of Goods Sold 
Selling and Distribution Expenses 
Administration Expenses 
Other Charges
Financial Charges 
Taxation 
Net Loss

92%
9%
1%
1%
5%
1%
-6%

Cost of Goods Sold 
Selling and Distribution Expenses 
Administration Expenses 
Other Charges
Financial Charges 
Taxation 
Net Loss

90%
6%
1%
0%
2%
2%
0%

Gross Sales
Sales Tax and Special Exice Duty
Discounts
Net Sales

11,302
1,642

938
8,722

Performance Highlights
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INDEPENDENT AUDITOR’S REVIEW REPORT
To the members of Exide Pakistan Limited

Review Report on the Statement of Compliance contained in Listed Companies (Code of Corporate Governance) 
Regulations, 2019

We have reviewed the enclosed Statement of Compliance with the Listed Companies (Code of Corporate 
Governance) Regulations, 2019 (the Regulations) prepared by the Board of Directors of Exide Pakistan Limited 
(the Company) for the year ended March 31, 2021 in accordance with the requirements of Regulation 36 of the 
Regulations. 

The responsibility for compliance with the Regulations is that of the Board of Directors of the Company. Our 
responsibility is to review whether the Statement of Compliance reflects the status of the Company’s compliance 
with the provisions of the Regulations and report if it does not and to highlight any non-compliance with the 
requirements of the Regulations. A review is limited primarily to inquiries of the Company’s personnel and review 
of various documents prepared by the Company to comply with the Regulations. 

As a part of our audit of the financial statements we are required to obtain an understanding of the accounting 
and internal control systems sufficient to plan the audit and develop an effective audit approach. We are not 
required to consider whether the Board of Directors’ statement on internal control covers all risks and controls or 
to form an opinion on the effectiveness of such internal controls, the Company’s corporate governance 
procedures and risks. 

The  Regulations  require  the  Company  to  place  before  the  Audit  Committee,  and  upon recommendation of 
the Audit Committee, place before the Board of Directors for their review and approval, its related party 
transactions. We are only required and have ensured compliance of this requirement to the extent of the approval 
of the related party transactions by the Board of Directors upon recommendation of the Audit Committee. 

Based on our review, nothing has come to our attention which causes us to believe that the Statement of 
Compliance does not appropriately reflect the Company's compliance, in all material respects, with the 
requirements contained in the Regulations as applicable to the Company for the year ended March 31, 2021.

Further, we highlight below instance of non-compliances with the requirements of the Regulations as reflected in 
the note/paragraph referred below where these are stated in the Statement of Compliance:

S.No. Paragraph
Reference Description

Section 24 of the Regulations states that “No person shall be appointed as company 
secretary unless he holds the qualifications specified under the relevant regulations.” 
Companies (General Provisions and Forms) Regulations, 2018 has prescribed the 
required qualification of company secretary. Company secretary should be either 
member of body of professional accountants/corporate secretaries or hold a 
master’s degree.

However, during the course of review it was observed that the company secretary is a 
commerce graduate and does not hold the required qualification.

1 19
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Chartered Accountants

Place: Karachi
Date: July 05, 2021

S.No. Paragraph
Reference Description

Section 10(3)(v) of the Regulations states that, “the Board shall ensure a formal and 
effective mechanism is put in place for annual evaluation of Board’s own 
performance, members of the Board and of its committees.” 

During the course of review it was observed that currently no formal mechanism for 
performance evaluation exists.  However, as per management, a draft policy for 
performance appraisal of the Board is under the process of approval by the Board.

2 19

Section 27 (2)(i) of the Regulations states that, “the audit committee shall meet at 
least once every quarter of the financial year. “

However, during the course of review it was observed that no audit committee 
meeting was held in the first quarter. During the year four audit committee meetings 
were held as per management. However due to COVID-19 first audit committee could 
not be held in first quarter and was held on August 04, 2020.

3 19

Section 8 of the Regulations states that,” the number of executive directors including 
the CEO shall not exceed the one third of the total number of directors.”

However, the Board of company consists of four executive directors including 
company secretary which represent 50% of the total composition of the Board. 

4 19
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INDEPENDENT AUDITOR’S REPORT
To the members of Exide Pakistan Limited

Report on the Audit of Unconsolidated Financial Statements

We have audited the annexed unconsolidated financial statements of Exide Pakistan Limited (the Company), which 
comprise the unconsolidated statement of financial position as at March 31, 2021, and the unconsolidated 
statement of profit or loss and other comprehensive income, the unconsolidated statement of changes in equity, 
the unconsolidated statement of cash flow for the year then ended, and notes to the unconsolidated financial 
statements, including a summary of significant accounting policies and other explanatory information, and we 
state that we have obtained all the information and explanations which, to the best of our knowledge and belief, 
were necessary for the purposes of the audit.

In our opinion and to the best of our information and according to the explanations given to us, the unconsolidated 
statement of financial position, the unconsolidated statement of profit or loss and other comprehensive income, 
the unconsolidated statement of changes in equity and the unconsolidated statement of cash flow together with 
the notes forming part thereof conform with the accounting and reporting standards as applicable in Pakistan and 
give the information required by the Companies Act, 2017 (XIX of 2017), in the manner so required and respectively 
give a true and fair view of the state of the Company's affairs as at March 31, 2021 and of the loss and other 
comprehensive income, the changes in equity and its cash flows for the year then ended.

Basis for Opinion
We conducted our audit in accordance with International Standards on Auditing (ISAs) as applicable in Pakistan. 
Our responsibilities under those standards are further described in the Auditor’s Responsibilities for the Audit of 
the unconsolidated Financial Statements section of our report. We are independent of the Company in accordance 
with the International Ethics Standards Board for Accountants’ Code of Ethics for Professional Accountants as 
adopted by the Institute of Chartered Accountants of Pakistan (the Code) and we have fulfilled our other ethical 
responsibilities in accordance with the Code. We believe that the audit evidence we have obtained is sufficient and 
appropriate to provide a basis for our opinion.

Key Audit Matters
Key audit matters are those matters that, in our professional judgment, were of most significance in our audit of 
the unconsolidated financial statements of the current period. These matters were addressed in the context of our 
audit of the unconsolidated financial statements as a whole, and in forming our opinion thereon, and we do not 
provide a separate opinion on these matters.

Following are the Key audit matters:

Opinion

Key Audit Matters

1. Revenue Recognition

How the matter was addressed in our audit

The Company is engaged in manufacturing of 
batteries and import of solar panels and its sale 
to domestic as well export customers.

Revenue from the local (including indirect 
exports) and export sales is recognised when 
control of goods is transferred to the customer as 
explained in note 4.18, and the related amounts 
of revenue recognised during the year are 
disclosed in note 27 to the unconsolidated 
financial statements.

Our audit procedures to assess the recognition of 
revenue, amongst others, included the following:

Assessed appropriateness of the Company’s 
accounting policies for revenue recognition in 
light of applicable accounting and reporting 
standards

Obtained understanding of design and evaluate 
implementation of controls designed to ensure 
that revenue is recognised in the appropriate 
accounting period and based on transfer of 
control of goods to the customer;

•

•
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INDEPENDENT AUDITOR’S REPORT

Key Audit Matters How the matter was addressed in our audit

We identified revenue recognition as key audit 
matter since it is one of the key performance 
indicators of the Company and because of the 
potential risk that revenue transactions may not 
have been recognised on point in time basis i.e. 
when control of goods is transferred to the 
customer in line with the accounting policy adopted 
and may not have been recognised in the 
appropriate period.

The Company offers different warranty periods for 
its various classes of batteries. The management 
carries out an exercise to assess the 
reasonableness of the provision for warranty 
claims retained in the unconsolidated financial 
statements for all kinds of batteries. As explained 
in note 4.12, in ascertaining the adequacy of the 
provision, the management takes into account the 
past trend of warranty claims in respect of all kinds 
of batteries sold by the Company.
The charge for the year in respect of provision for 
warranty claims amounted to Rs 215.140 million 
and the provision as at March 31, 2021 amounted 
to Rs 98.691 million.
Due to the nature of the provision balance and 
related significant estimation involved, we 
considered it as a key audit matter.

The global political and economic uncertainties 
resulting from the COVID-19 pandemic along with
the government’s guidelines and decision to 
prevent the further spread of the hazardous 
out-break has resulted in significant volatility and 
business disruption at global level. The Company, 
being no exception, was also affected by the 
pandemic due to which the Company was forced to 
curtail the operations in the first quarter.

The Company has taken various measures to 
absorb the impact and revive the operations level 
which have been disclosed in note 49 to the 
financial statements. 

We have identified the impact of COVID-19 as key 
audit matter due to the significance of its effects 
on the Company’s operations and financing.

Our audit procedures to assess the identified key 
audit matter included the following:

Checked on a sample basis whether the 
recorded local and export sales transactions 
were based on actual transfer of control of 
goods to the customer;

Tested timeliness of revenue recognition by 
comparing individual sales transactions before 
and after the year end to underlying documents

•

•

Obtained an understanding of the warranty 
contract with customers and, evaluated the design 
and implementation of the related controls;
Evaluated the appropriateness of the Company’s 
methodology for calculating the charge in respect 
of warranty provisions for the year and tested the 
basis for the assumptions used in the 
determination of the warranty provision; and
Assessed the relevant disclosures made in the 
unconsolidated financial statements to determine 
whether they complied with the accounting and 
reporting standards as applicable in Pakistan.

Our audit procedures amongst others included the 
following:
•

•

Re-performing and assessing the impairment 
testing of current assets (including stock-in-trade, 
stores and spares, trade receivable and other 
receivables) carried out by management as at year 
end;
Reviewing correspondence relating to the salary 
loan obtained under SBP’s Refinance scheme and 
assessment of recognition criteria adopted by the 
management in comparison with the 
requirements of IAS-20: Deferred Grants and 
ICAP’s circular addressing the recognition and 
accounting for the salary loans issued by SBP to 
cope with the impact of COVID-19 through-out the 
country. Further, we also ensured that related 
covenants have not breached during the year.
Reviewing the correspondence related to the 
deferments of loans allowed by the designated 
banks.

•

•

•

2. Provision for Warranty Claims

3. Impact of COVID-19
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Management is responsible for the other information. The other information comprises the information included in 
annual report, but does not include the unconsolidated financial statements and our auditor’s report thereon. 

Our opinion on the unconsolidated financial statements does not cover the other information and we do not express 
any form of assurance conclusion thereon.

In connection with our audit of the unconsolidated financial statements, our responsibility is to read the other 
information and, in doing so, consider whether the other information is materially inconsistent with the 
unconsolidated financial statements or our knowledge obtained in the audit or otherwise appears to be materially 
misstated.
 
When we read the annual report, if we conclude that there is a material misstatement of therein, we are required to 
communicate the matter to those charged with governance and take necessary actions as required under law. We 
have nothing to report in this regard.  

INDEPENDENT AUDITOR’S REPORT
Information Other than the Unconsolidated Financial Statements and Auditor’s
Report Thereon

Management is responsible for the preparation and fair presentation of the unconsolidated financial statements in 
accordance with the accounting and reporting standards as applicable in Pakistan and the requirements of the 
Companies Act, 2017 (XIX of 2017) and for such internal control as management determines is necessary to enable 
the preparation of unconsolidated financial statements that are free from material misstatement, whether due to 
fraud or error.

In preparing the unconsolidated financial statements, management is responsible for assessing the Company’s 
ability to continue as a going concern, disclosing, as applicable, matters related to going concern and using the going 
concern basis of accounting unless management either intends to liquidate the Company or to cease operations, or 
has no realistic alternative but to do so. 

Board of Directors are responsible for overseeing the Company’s financial reporting process. 

Responsibilities of Management and Board of Directors for the Unconsolidated
Financial Statements 

Our objectives are to obtain reasonable assurance about whether the unconsolidated financial statements as a 
whole are free from material misstatement, whether due to fraud or error, and to issue an auditor’s report that 
includes our opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that an audit 
conducted in accordance with ISAs as applicable in Pakistan will always detect a material misstatement when it 
exists. Misstatements can arise from fraud or error and are considered material if, individually or in the aggregate, 
they could reasonably be expected to influence the economic decisions of users taken on the basis of these 
unconsolidated financial statements.

As part of an audit in accordance with ISAs as applicable in Pakistan, we exercise professional judgment and 
maintain professional skepticism throughout the audit. We also: 

Identify and assess the risks of material misstatement of the unconsolidated financial statements, whether due 
to fraud or error, design and perform audit procedures responsive to those risks, and obtain audit evidence that 
is sufficient and appropriate to provide a basis for our opinion. The risk of not detecting a material misstatement 
resulting from fraud is higher than for one resulting from error, as fraud may involve collusion, forgery, intentional 
omissions, misrepresentations, or the override of internal control.

Obtain an understanding of internal control relevant to the audit in order to design audit procedures that are 
appropriate in the circumstances, but not for the purpose of expressing an opinion on the effectiveness of the 
Company’s internal control. 

Auditor’s Responsibilities for the Audit of the Unconsolidated Financial Statements

•

•
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Report on Other Legal and Regulatory Requirement

Other Matter 

INDEPENDENT AUDITOR’S REPORT
Evaluate the appropriateness of accounting policies used and the reasonableness of accounting 
estimates and related disclosures made by management. 

Conclude on the appropriateness of management’s use of the going concern basis of accounting
and, based on the audit evidence obtained, whether a material uncertainty exists related to events or conditions 
that may cast significant doubt on the Company’s ability to continue as a going concern. If we conclude that a 
material uncertainty exists, we are required to draw attention in our auditor’s report to the related disclosures in 
the unconsolidated financial statements or, if such disclosures are inadequate, to modify our opinion. Our 
conclusions are based on the audit evidence obtained up to the date of our auditor’s report. However, future 
events or conditions may cause the Company to cease to continue as a going concern. 

Evaluate the overall presentation, structure and content of the unconsolidated financial statements, including 
the disclosures, and whether the unconsolidated financial statements represent the underlying transactions and 
events in a manner that achieves fair presentation.

•

•

proper books of account have been kept by the Company as required by the Companies Act, 2017 (XIX of 2017);

the unconsolidated statement of financial position, the unconsolidated statement of profit or loss and other 
comprehensive income, the unconsolidated statement of changes in equity and the unconsolidated statement of 
cash flows together with the notes thereon have been drawn up in conformity with the Companies Act, 2017 (XIX 
of 2017) and are in agreement with the books of account and returns;

investments made, expenditure incurred and guarantees extended during the year were for the purpose of the 
Company’s business; and

no zakat was deductible at source under the Zakat and Ushr Ordinance, 1980 (XVIII of 1980).

The annual unconsolidated financial statements of the Company for the year ended March 31, 2020 were 
audited by another firm of Chartered Accountants who vide their report dated August 06, 2020 expressed an 
unmodified opinion thereon.

a)

b)

c)

d)

•

The engagement partner on the audit resulting in this independent auditor’s report is Hena Sadiq.

Based on our audit, we further report that in our opinion:

Chartered Accountants
Place:  Karachi
Dated: July 05, 2021

We communicate with the Board of Directors regarding, among other matters, the planned scope and timing of the 
audit and significant audit findings, including any significant deficiencies in internal control that we identify during 
our audit. 
We also provide the Board of Directors with a statement that we have complied with relevant ethical requirements 
regarding independence, and to communicate with them all relationships and other matters that may reasonably be 
thought to bear on our independence, and where applicable, related safeguards. 
From the matters communicated with the Board of Directors, we determine those matters that were of most 
significance in the audit of the unconsolidated financial statements of the current period and are therefore the key 
audit matters. We describe these matters in our auditor’s report unless law or regulation precludes public disclosure 
about the matter or when, in extremely rare circumstances, we determine that a matter should not be communicated 
in our report because the adverse consequences of doing so would reasonably be expected to outweigh the public 
interest benefits of such communication. 
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50 DATE OF AUTHORISATION
These unconsolidated financial statements were authorised for issue on June 30, 2021 by the Board of Directors 
of the Company.

Altaf Hashwani                                         Arshad Shehzada                                        S. Haider Mehdi
Chairman                                         
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INDEPENDENT AUDITOR’S REPORT
To the members of Exide Pakistan Limited

Report on the Audit of the Consolidated Financial Statements 

We have audited the annexed consolidated financial statements of Exide Pakistan Limited and its subsidiary (the 
Group), which comprise the consolidated statement of financial position as at March 31, 2021, and the 
consolidated statement of profit or loss and other comprehensive income, the consolidated statement of changes 
in equity, the consolidated statement of cash flows for the year then ended, and notes to the consolidated financial 
statements, including a summary of significant accounting policies and other explanatory information, and we 
state that we have obtained all the information and explanations which, to the best of our knowledge and belief, 
were necessary for the purposes of the audit.

In our opinion consolidated financial statements give a true and fair view of the consolidated financial position of 
the Group as at March 31, 2021, and of its consolidated financial performance and its consolidated cash flows for 
the year then ended in accordance with the accounting and reporting standards as applicable in Pakistan.

Basis for Opinion
We conducted our audit in accordance with International Standards on Auditing (ISAs) as applicable in Pakistan. 
Our responsibilities under those standards are further described in the Auditor’s Responsibilities for the Audit of 
the consolidated Financial Statements section of our report. We are independent of the   gin accordance with the 
International Ethics Standards Board for Accountants’ Code of Ethics for Professional Accountants as adopted by 
the Institute of Chartered Accountants of Pakistan (the Code) and we have fulfilled our other ethical responsibilities 
in accordance with the Code. We believe that the audit evidence we have obtained is sufficient and appropriate to 
provide a basis for our opinion.

Key Audit Matters
Key audit matters are those matters that, in our professional judgment, were of most significance in our audit of 
the consolidated financial statements of the current period. These matters were addressed in the context of our 
audit of the consolidated financial statements as a whole, and in forming our opinion thereon, and we do not 
provide a separate opinion on these matters. 

Following are the key audit matters:

Opinion

Key Audit Matters

1. Revenue Recognition

How the matter was addressed in our audit

The Group is engaged in manufacturing of 
batteries and solar panel sale to domestic as well 
export customers.

Revenue from the local (including indirect 
exports) and export sales is recognised when 
control of goods is transferred to the customer as 
explained in note 4.18, and the related amounts 
of revenue recognised during the year are 
disclosed in note 26 to the consolidated financial 
statements.

Our audit procedures to assess the recognition of 
revenue, amongst others, included the following:

Assessed appropriateness of the Company’s 
accounting policies for revenue recognition in 
light of applicable accounting and reporting 
standards;

Obtained understanding of design and evaluate 
implementation of controls designed to ensure 
that revenue is recognised in the appropriate 
accounting period and based on transfer of 
control of goods to the customer;

•

•
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Our audit procedures amongst others included the
following:

Our audit procedures to assess the identified key 
audit matter included the following:

2. Provision for Warranty Claims

3. Impact of COVID-19

Key Audit Matters How the matter was addressed in our audit
We identified revenue recognition as key audit 
matter since it is one of the key performance 
indicators of the Group and because of the 
potential risk that revenue transactions may not 
have been recognised on point in time basis i.e. 
when control of goods is transferred to the 
customer in line with the accounting policy 
adopted and may not have been recognised in the 
appropriate period.

The Group offers different warranty periods for its 
various classes of batteries. The management 
carries out an exercise to assess the 
reasonableness of the provision for warranty 
claims retained in the consolidated financial 
statements for all kinds of batteries. In 
ascertaining the adequacy of the provision, the 
management takes into account the past trend of 
warranty claims in respect of all kinds of batteries 
which are sold by the Group.
The charge for the year in respect of provision for 
warranty claims amounted to Rs 215.140 million 
and the provision as at March 31, 2021 
amounted to Rs 98.691 million.
Due to the significance of the provision balance 
and related significant estimation involved, we 
considered it as a key audit matter.

The global political and economic uncertainties 
resulting from the COVID-19 pandemic along with 
the government’s guidelines and decision to 
prevent the further spread of the hazardous 
out-break has resulted in significant volatility and 
business disruption at global level. The Group, 
being no exception, was also affected by the 
pandemic due to which the Group was forced to 
curtail the operations in the first quarter.

The Group has taken various measures to absorb 
the impact and revive the operations level which 
have been disclosed in note 48 to the financial 
statements. 

We have identified the impact of COVID-19 as key 
audit matter due to the significance of its effects 
on the Group’s operations and financing.

Checked on a sample basis whether the 
recorded local and export sales transactions 
were based on actual transfer of control of 
goods to the customer;

Tested timeliness of revenue recognition by 
comparing individual sales transactions before 
and after the year end to underlying documents.

•

Obtained an understanding of the warranty 
process, evaluated the design of the related 
controls;

Evaluated the appropriateness of the Group’s 
methodology for calculating the charge in 
respect of warranty provisions for the year and 
tested the basis for the assumptions used in the 
determination of the warranty provision; and

Assessed the relevant disclosures made in the 
consolidated financial statements to determine 
whether they complied with the accounting and 
reporting standards as applicable in Pakistan.

•

Re-performing and assessing the impairment 
testing of current assets (including 
stock-in-trade, stores and spares, trade 
receivable and other receivables) carried out by 
management as at year end;
Reviewing correspondence relating to the salary 
loan obtained under SBP’s Refinance scheme 
and assessment of recognition criteria adopted 
by the management in comparison with the 
requirements of IAS-20: Deferred Grants and 
ICAP’s circular addressing the recognition and 
accounting for the salary loans issued by SBP to 
cope with the impact of COVID-19 through-out 
the country. Further, we also ensured that 
related covenants have not breached during the 
year.
Reviewing the correspondence related to the 
deferments of loans allowed by the designated 
banks.

•

•

•

•
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Management is responsible for the other information. The other information comprises the information included in 
annual report, but does not include the consolidated financial statements and our auditor’s report thereon. 

Our opinion on the consolidated financial statements does not cover the other information and we do not express 
any form of assurance conclusion thereon.

In connection with our audit of the consolidated financial statements, our responsibility is to read the other 
information and, in doing so, consider whether the other information is materially inconsistent with the consolidated 
financial statements or our knowledge obtained in the audit or otherwise appears to be materially misstated. 

When we read the annual report, if we conclude that there is a material misstatement of therein, we are required to 
communicate the matter to those charged with governance and take necessary actions as required under law. We
have nothing to report in this regard. 

INDEPENDENT AUDITOR’S REPORT
Information Other than the Consolidated Financial Statements and Auditor’s
Report Thereon

Management is responsible for the preparation and fair presentation of the consolidated financial statements in 
accordance with the accounting and reporting standards as applicable in Pakistan and the requirements of the 
Companies Act, 2017 (XIX of 2017) and for such internal control as management determines is necessary to enable 
the preparation of consolidated financial statements that are free from material misstatement, whether due to fraud 
or error.

In preparing the consolidated financial statements, management is responsible for assessing the Group’s ability to 
continue as a going concern, disclosing, as applicable, matters related to going concern and using the going concern 
basis of accounting unless management either intends to liquidate the Group or to cease operations, or has no 
realistic alternative but to do so. 

Board of Directors are responsible for overseeing the Group’s financial reporting process. 

Responsibilities of Management and Board of Directors for the Consolidated
Financial Statements

Our objectives are to obtain reasonable assurance about whether the consolidated financial statements as a whole 
are free from material misstatement, whether due to fraud or error, and to issue an auditor’s report that includes our 
opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that an audit conducted in 
accordance with ISAs as applicable in Pakistan will always detect a material misstatement when it exists. 
Misstatements can arise from fraud or error and are considered material if, individually or in the aggregate, they 
could reasonably be expected to influence the economic decisions of users taken on the basis of these consolidated 
financial statements.

As part of an audit in accordance with ISAs as applicable in Pakistan, we exercise professional judgment and 
maintain professional skepticism throughout the audit. We also: 

Identify and assess the risks of material misstatement of the consolidated financial statements, whether due to 
fraud or error, design and perform audit procedures responsive to those risks, and obtain audit evidence that is 
sufficient and appropriate to provide a basis for our opinion. The risk of not detecting a material misstatement 
resulting from fraud is higher than for one resulting from error, as fraud may involve collusion, forgery, intentional 
omissions, misrepresentations, or the override of internal control.

Obtain an understanding of internal control relevant to the audit in order to design audit procedures that are 
appropriate in the circumstances, but not for the purpose of expressing an opinion on the effectiveness of the 
Group’s internal control.

Evaluate the appropriateness of accounting policies used and the reasonableness of accounting 
estimates and related disclosures made by management.

Auditor’s Responsibilities for the Audit of the Consolidated Financial Statements

•

•

•
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Other Matter 

INDEPENDENT AUDITOR’S REPORT
Conclude on the appropriateness of management’s use of the going concern basis of accounting
and, based on the audit evidence obtained, whether a material uncertainty exists related to events or conditions 
that may cast significant doubt on the Group’s ability to continue as a going concern. If we conclude that a 
material uncertainty exists, we are required to draw attention in our auditor’s report to the related disclosures in 
the consolidated financial statements or, if such disclosures are inadequate, to modify our opinion. Our 
conclusions are based on the audit evidence obtained up to the date of our auditor’s report. However, future 
events or conditions may cause the Group to cease to continue as a going concern. 

Evaluate the overall presentation, structure and content of the consolidated financial statements, including the 
disclosures, and whether the consolidated financial statements represent the underlying transactions and 
events in a manner that achieves fair presentation.

Obtain sufficient appropriate audit evidence regarding the financial information of the entities or business 
activities within the Group to express an opinion on the consolidated financial statements. We are responsible for 
the direction, supervision and performance of the group audit. We remain solely responsible for our audit opinion. 

•

•

The annual consolidated financial statements of the Group for the year ended March 31, 2020 were audited by 
another firm of Chartered Accountants who vide their report dated August 06, 2020 expressed an unmodified 
opinion thereon. 

•

The engagement partner on the audit resulting in this independent auditor’s report is Hena Sadiq.

Chartered Accountants
Place:  Karachi
Dated: July 05, 2021

We communicate with the Board of Directors regarding, among other matters, the planned scope and timing of the 
audit and significant audit findings, including any significant deficiencies in internal control that we identify during 
our audit. 

We also provide the Board of Directors with a statement that we have complied with relevant ethical requirements 
regarding independence, and to communicate with them all relationships and other matters that may reasonably be 
thought to bear on our independence, and where applicable, related safeguards. 

From the matters communicated with the Board of Directors, we determine those matters that were of most 
significance in the audit of the consolidated financial statements of the current period and are therefore the key 
audit matters. We describe these matters in our auditor’s report unless law or regulation precludes public disclosure 
about the matter or when, in extremely rare circumstances, we determine that a matter should not be communicated 
in our report because the adverse consequences of doing so would reasonably be expected to outweigh the public 
interest benefits of such communication. 
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25 CONTINGENCIES AND COMMITMENTS
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49 DATE OF AUTHORISATION
These consolidated financial statements were authorised for issue on June 30, 2021 by the Board of Directors 
of the Group.

Altaf Hashwani                                         Arshad Shehzada                                        S. Haider Mehdi
Chairman                                         
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the Sixty Eight Annaul General Meeting of the Company to be held on July 29, 2021 and at any adjourn-
ment thereof.

2021.
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