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Our Vision  
 

 To recognize globally as a leading supplier of steel large bar of the highest quality 
standards, with market leading standards of customer service.  

 
 Business development by adoption of emerging technologies, growth in professional 

competence, support to innovation. Enrichment of human resources and performance 
recognition. 

 

 
Our Mission  
 

 To manufacture and supply high quality steel large bar to the construction sector whilst 
adopting safe and environmentally friendly practices. 

 

 To remain the preferred and consistent supply source for various steel products in the 
country. 

 

 Offer products that are not only viable in terms of desirability and price but most importantly 
give true and lasting value to our customers. 

 

 To fulfill social obligation and compliance of good governance.  
 

 Ensure that the business policies and targets are in conformity with national goals. 
 

 Deliver strong returns on investments of our stakeholders by use of specialized and high 

quality corporate capabilities with the combined use of modern bar mill practices, 
enterprise class software on a web based solution and targeted human resource 
support. 

 

 
 
Corporate Strategies     
 

 Ensure that the business policies and targets are in conformity with national goals. 
 

 Establish a better and safer work environment for all employees. 
 

 Contribute in national efforts towards attaining sustainable self-efficiency in steel products. 
 

 Customerôs satisfaction by providing best value and quality products. 
 

 Maintain modern management system conforming to international standards needed for an 
efficient organization. 

 

 Ensure to foster open communications, listen, and understand other perspectives. 
 

 Acquire newer generation technologies for effective and efficient operations.  
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DOST STEELS LIMITED 
 

Notice of the 10th Annual General Meeting 
 
NOTICE is hereby given that the 10

th
 Annual General Meeting of the Shareholders of M/s. Dost Steels Limited, will 

be held on Monday, 28
th
 October 2013 at 09:30 a.m. at its registered office situated at Plot # 222, Sector - 39, 

Korangi Creek Industrial Area, Karachi-74900 to transact the following business:-  
 

Ordinary Business  
 

1. To confirm the minutes of the last Annual General Meeting held on 25
th
 October 2012.  

 
2. To receive, consider and adopt the annual audited accounts of the Company together with the report of 

Directors and Auditors thereon for the year ended June 30, 2013.  
 
3. To appoint Auditors of the Company for the year ending 30

th
 June 2014 and to fix their remuneration.  

 
 
4. To elect seven member of the company as fixed by the Board of Directors in accordance with the provisions  

of the Companies Ordinance,1984 for a period of three years commencing from October 28, 2013. The 
names of retiring are as follows:   
 
Mr. Jamal Iftakhar    
Mr. Zahid Iftakhar  
Mr. Faisal Zahid  
Mr. Bilal Jamal 
Mr. Hamza Raees 
Mr. Saad Zahid 
Mr. Mustafa Jamal 

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

 
 
                       By order of the Board  

                                                                                                        
Karachi       Zahid Iftakhar  
Dated:   5

th
 October 2013                 Company Secretary 

 
NOTES: 
 
1. The Shares Transfer Books of the Company will remain close from 21-10-2013 to 28-10-2013 (both days 

inclusive) 
 
2. A member entitled to attend and vote at the meeting is entitled to appoint another member as a proxy to 

attend. Speak and vote on his/her behalf. A corporation being a member may appoint as its proxy any of its 
official or any other person whether a member of the company or otherwise. 

 
3. An instrument of proxy and a Power of Attorney or other authority (if any) under which it is signed, or 

notarized copy of such Power of Attorney must be valid and deposited at the Share Register of the 
Company M/s. Your Secretary (Pvt.) Ltd., Suit no. 1020, 10

th
 Floor, Uni Plaza, I. I. Chundrigar Road, 

Karachi-74200. Not less than 48 hours before the time of the Meeting. 
 

 

4. Those shareholders, whose shares are deposited with Central Depository Company of Pakistan Ltd. (CDC) 
are requested to bring their original Computerized National Identity Card (CNIC) along with participantôs Id 
number and their account/sub-account numbers in CDC to facilitate identification at the time of Annual 
General Meeting. 

 
5. Shareholders are requested to notify the Company of the change in their address, if any, to our Share 

Registrar M/s. Your Secretary (Pvt.) Ltd. 

 

 

 

 



 
DIRECTORSô REPORT TO THE SHARE HOLDERS 

 

DEAR MEMBERS ASSALAM -O-AL AI KUM  

 

On behalf of my colleagues on the Board, I welcome you to the 10
th
 Annual General Meeting of your 

Company and present before you the annual report, along with the audited financial statements of your 

company for year ended June 30, 2013.  

 

CHIEF EXECUTIVE 'S MESSAGE 

 

Your company was not able to start its commercial operations during the year under review because of the 

shortage of funds and this has caused the net loss to the company. The mandate provided to the National 

Bank of Pakistan for the restructuring of the current borrowings and raising for further funds did not 

yielded any results and accordingly the said mandate has been withdrawn to enable the promoters and the 

Board of Directors enough flexibility to pursue different course of action for the rehabilitation of the 

Company. It is the opinion of the Board of Directors of your company that the further injection of Share 

Capital is a must in the current scenario for making your company a going concern. The efforts are 

underway to look in to the ways how to achieve this and the directors are hopeful of a positive outcome in 

near future. 

 

AUDITORSô RESERVATIONS 

  

The auditors in their report to the members have expressed reservation about the Company's ability to 

continue as a going concern. The auditors maintain that since there has not been any material change from 

previous year, the financial statements for the year under review have been prepared on "going concern 

basis" and the reasons thereof have been more fully explained in Note No. 1 of the Notes to the financial 

statements. 

 

Confirmations to five participants of syndicated loan and Murabaha finance facility from Faysal bank as 

well as four current accounts has not been responded. However there is no receipt or payment of Term 

Loan during the current financial year and outstanding balances of Term Loans by all the Syndicate Banks 

remain unchanged and as the Company is currently in litigation with some of the lenderstherefore no 

confirmation is expected to be received till the issues are sorted out with them. 

 

As manufacturing operations have not commenced and Fixed Assets are not being used, therefore 

depreciation has not been charged in these financial statements.  
 

DEFAUL T IN PAYMENT OF DEBTS  
 

The Company is in default of all of its Debt Obligation caused due to reason beyond its control, one of the 

basic cause being the international markets turmoil of 2008 which happened at a very critical stage of your 

company life. The Company is in talks with the lenders and expect to come up with a rehabilitation and 

restructuring plan within the ongoing financial year. 

 

Pakistan Kuwait Investment Company (Private) Limited (the lender) has claimed for recovery of 

Rs.122.197 million. The lender has advanced the loan as a part of consortium syndicate as discussed in 

note 12.2. The management is confident the suit is likely to be rejected as the lender has filed a suit without 

the approval of agent of the consortium syndicate as required under the finance agreement. 

 

A suit has been filed against the Company by one of the trade creditors of the Company in High Court of 

Sindh for recovery of Rs. 18.996 million. In addition to this, the said creditor has also filed a petition of 

winding up against the Company on account of aforesaid unpaid debt. Both of these suits are at the stage of 

hearing therefore the probable outcome of the suit or related liability is not determinable at this stage. 

Hence no provision is made in these financial statements. 



 

The suit has been filed against the Company by Faysal Bank Limited for recovery of Rs.1,287,947,181  

with the mark up at the applicable rate along with the recovery of agency fees of Rs.11,642,353. Suits are 

at the stage of hearing therefore the probable outcome of the suit or related liability is not determinable at 

this stage. 

 

The suit has been filed against the Company by Saudi Pak Industrial and Agricultural Investment Company 

Limited for recovery of Rs.66,883,230. Suit is at the stage of hearing therefore the probable outcome of the 

suit or related liability is not determinable at this stage. 

 

The Directors are hopeful that the above mentioned litigation shall be resolved amicably through a 

rehabilitation process for which efforts are currently underway. 

 

EARNING/(LOSS) PER SHARE 
 

The basic and diluted (Loss) per share on June 30, 2013 was Rs.(0.09) as compared to Rs.(0.13) on June 

30, 2012. 
 

AUDITORS 
 

The auditors Haroon Zakaria& Co., Chartered Accountants, retire and offered themselves for 

reappointment. The Audit Committee and the Board of Directors of the Company have endorsed their 

appointment for shareholders consideration at the forthcoming Annual General Meeting. The external 

auditors have been given satisfactory rating under the Quality Control Review Program of the Institute of 

Chartered Accountants of Pakistan. 

 

CORPORATE AND FINANCIAL REPORTING FRAMEWORK  
 

The Directors are pleased to state that all the necessary steps have been taken to comply with requirements 

of the Code of Corporate Governance as required by Securities & Exchange Commission of Pakistan 

(SECP). 
 

Following are the Statements on Corporate and Financial Reporting frame work: 
 

Å  The financial statements prepared by the management of the Company, present fairly its state of 

affairs, the result of its operations, cash flows and changes in equity. 

Å Proper books of accounts have been maintained by the Company. 

Å Appropriate accounting policies have been consistently applied in preparation of financial 

statements and accounting estimates are based on reasonable and prudent judgment. 

Å In preparation of these financial statements International Accounting Standards, as applicable in 

Pakistan, have been followed. 

Å The system of internal control is sound in design. The system is being continuously monitored by 

Internal Audit and through other such monitoring procedures. 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. 

Å  There are no doubts upon the Companyôs ability to continue as a going concern. 

Å There has been no material departure from the best practices of corporate governance, as detailed in 

the Listing Regulations. 

Å The summary of key operating and financial data of the Company of last six years is annexed in 

this report. 

Å Information about taxes and levies is given in the notes to the accounts. 



 

During the year four (4) meetings of the Board of Directors were held. Attendance by each Director was as 

follows: 

 

Name of Directors     No. of meetings attended 

Mr. Jamal Iftakhar      04 

Mr. Zahid Iftakhar      04 

Mr. Faisal Zahid     04 

Mr. Hamza Raees     NIL 

Mr. Bilal Jamal     04 

Mr. Saad Zahid     04 

Mr. Mustafa Jamal     04 

 

Leave of absence was granted to Directors who could not attend some of the Board meetings. 

 

PATTERN OF SHAREHOLDING  
 

The pattern of shareholding as per Section 236 of the Companies Ordinance, 1984 is attached separately 

trade in the shares of the company was carried out by CEO, CFO, Company Secretary, their spouses and 

minor children except those that have been duly reported as per the law except following: 

 

Name of Director      Shares Sold 

 

Mr. Jamal Iftakhar      Nil  

Mr. Zahid Iftakhar      Nil  

Mr. Faisal Zahid     Nil  

Mr. Hamza Raees     Nil  

Mr. Bilal Jamal     Nil  

Mr. Saad Zahid     Nil  

Mr. Mustafa Jamal     Nil  

 

FINANCIAL STATEMENTS  
 

The financial statements of the company have been duly audited and approved by the auditors of the 

Company, Haroor Zakaria& Co., Chartered Accountants and their report is attached with the financial 

statements. There is no material changes and commitments affecting the financial position between the end 

of the financial year to which this balance Sheet relates and the date of the Directors Report. 
 

CORPORATE SOCIAL RESPONSIBILITY  
 

The Company encourages Social Action Programs under its policy of Corporate Social Responsibility 

(CSR) which includes the provision of basic health facilities, promotion/education of underprivileged 

children and students, spending for under privileged classes. These plan will be implemented as soon as 

commencement of operation occurs. 

 

ACKNOWLEDGEMENT  
 

The Board of Directors once again acknowledges the cooperation of its shareholders, project partner, 

bankers, supplierôs, employees who are helping the Company in its efforts to consolidate and commence 

commercial operations.  

 

On behalf of the Board of Directors 
 

 

 

Jamal Iftakhar  

Chief Executive 

Karachi :  26
th
 September 2013 



 

Statement of Ethics and Business Practices  
 
Dost Steels Limited is engaged in the manufacturing of hot rolled high tensile, reinforcement bars 
(rebars) and allied products with the object to achieve sustainable productivity, profitability and 
high standard of safety, occupational health and environmental care. The company solemnly 
believes in the application of business ethics as have been embodied in this documents.  
 
All employees are bound by the following ethical obligations, and each agrees that he or she will: 
 

 The Company discloses the Code of Ethic and Business Practices in Companyôs Annual 
Report and also that the Code is maintained on the website as well. 

 

 Perform his or her duties in an honest and ethical manner. 
 

 Refrain from engaging in any activity or having a personal interest that presents an actual 
or apparent conflict of interest. 

 

 Take all necessary actions to ensure full, fair, accurate, timely and understandable 
disclosure in report and documents that the Company files with or submits to government 
agencies and in other public communications. 

 

 Comply with all applicable laws, rules and regulations of federal, provincial and local 
governments. 

 

 Proactively promote and be an example of ethical behavior in the work environment. 
 

 Will not support any political party nor contribute to the funds of groups whose activities 
promote party interest.  

 

 It is important that all disclosure in reports and documents that the Company files with 
Securities and Exchange Commission of Pakistan, Stock Exchanges, Federal and 
Provincial Government, Autonomous Bodies and in other General Public 
communications, fair, accurate, timely and understandable.  

 

 Company assets both tangible and intangible are to be used only for legitimate business 
purposes of the Company and by authorized employees. Make best use of Companyôs 
equipment, system and technological methods in order to have fast and reliable 
communication and strong MIS system in accordance with Companyôs guidelines. 

 

 Conduct Companyôs business with integrity and endeavor to deal honestly with the 
customers, suppliers, competitors, and employees under the laws prevailing in the 
country. 

 

 All confidential information concerning the Company is the property of the Company and 
must be protected. Confidential information includes the companyôs trade secrets, 
business trends and projections, information about financial performance, new product or 
marketing plans, manufacturing processes, information about potential acquisitions, 
divestitures and investment, significant personnel changes, existing and potential major 
contracts, orders, suppliers, customers or finance sources and any other material 
information which directly relates with share price sensivity of the company. 

 
 
 
 
 
 
 
 



 
 

 Agrees that Company is an equal opportunity employer. Its employee recruitment and 
promotional policies are free of any gender bias, and is merit, and excellence oriented. It 
believes in providing its employees safe and healthy working environment, and in 
maintaining good channels of communications. 

 
 

 Agrees that Company strives to serve best interest of its shareholders to provide 
consistent growth and a fair rate of return on their investment, to maintain our position and 
reputation as a leading company, to protect shareholders investment and to provide full 
and timely information. By conducting our business in accordance with the principles of 
fairness, decency and integrity set forth here, we help to build shareholder value. 

 
 

 By accepting employment with the company, each is now accountable for compliance with 
these standards of conduct and with all laws and regulations of the Company.  

 
 
 

 

 
 



 
DOST STEELS LIMITED  

 

Statement of Compliance with the Code of Corporate Governance 
 

Name of Company: Dost Steels Limited 

Year Ended:  June 30, 2013 
 
This statement is being presented to comply with the Code of Corporate Governance (CCG) contained in Regulation 

No. 35 of Chapter XI listing regulation of Karachi Stock Exchange Limited for the purpose 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 CCG in the following manner: 

 

1. The Company encourages representation of independent non-executive directors and directors representing 

minority interests on the Board of Directors. At present the Board includes: 

 

Category Names 

Executive Directors Mr. Jamal Iftakhar 

Mr. Zahid Iftakhar 

Non-Executive Directors Mr. Faisal Zahid 

Mr. Bilal Jamal 

Mr. Hamza Raees 

Mr. Saad Zahid 

Mr. Mustafa Jamal 

            Independent Directors Condition is applicable in next election 

 

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

including this Company. 

 

3. All the resident directors of the Company are registered tax payers and none of them has defaulted in 

payment of any loan to a banking company, a Development Finance Institution (DFI) or a Non-Banking 

Finance Institution (NBFI) or, being a member of a stock exchange, has been declared as defaulter by that 

stock exchange. 

 

4. No casual vacancy has occurred during the period ended June 30, 2013. 

 

5. The company has developed "Code of Conduct" and appropriate steps are taken to disseminate it throughout 

the company along with its supporting policies and procedures.  

 

6. The Board has developed a vision/mission statement, overall corporate strategy and significant policies of 

the Company.  A complete record of particulars of significant policies along with the dates on which they 

were approved or amended has been maintained. 

 

7. All the powers of the Board have duly executed and decisions on material transactions, including 

appointment and determination of remuneration and terms and conditions or employment of the CEO, other 

executive and non-executive directors, have been taken by the Board/Shareholders. 

8. 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 and the Board met at least once in every quarter.  Written notices of the Board 

meetings, along with agenda and working papers, were appropriately recorded and circulated. The minutes 

of the meetings were appropriately recorded and circulated. 

 



9. The directors at the Board are adequately trained to perform their duties and have been provided in-house 

presentation to acquaint them on their roles and responsibilities under the requirements of CCG. During this 

financial year, none of the director has attended any training program of Corporate Governance due to their 

busy schedule. However, Company has planned the same for the coming year.  

 

10. The Board had approved appointment of CFO and Company Secretary and head of internal audit including 

their remuneration and terms and conditions of employment. 

 

11. The directorsô report for this year has been prepared in compliance with the requirements of the CCG and 

fully describes the salient matters required to be disclosed. 

 

12. The financial statements of the Company were duly endorsed by CEO and CFO before approval of the 

Board. 

 

13. The directors, CEO and executives do not hold any interest in the shares of the Company other than that 

disclosed in the pattern of shareholding. 

 

14. The Company has complied with all the corporate and financial reporting requirements of the CCG. 

15. The Board has formed an Audit Committee. It comprises three members, of whom all are non-executive 

directors and the Chairman of the Committee is non executives director. 

 

16. The meetings of the Audit Committee were held at least once every quarter prior to approval of interim and 

final results of the Company and as required by the CCG. The terms of reference of the Committee have 

been framed and advised to the Committee for compliance. 

 

17. HR and Remuneration Committee will be setup soon.  

 

18. The Board has setup an effective internal audit function. 

 

19. The statutory auditors of the Company have confirmed that they have been given a satisfactory rating under 

the quality control program of the Institute of Chartered Accountants of Pakistan (ICAP), that they or any of 

the partners of the firm, their spouses and minor children do not hold shares of the Company and that the 

firm and all its partners are in compliance with International Federation of Association of Accountants 

(IFAC) guidelines on code of ethics as adopted by ICAP. 

 

20. The statutory auditors or the persons associated with them have not been appointed to provide other services 

except in accordance with the listing regulations and the auditors have confirmed 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 Companyôs securities, was determined and intimated to directors, 

employees and stock exchange. 

 

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

exchange, if any. 

 

23. We confirm that all other material principles enshrined in the CCG have been complied with. 

 

 

On behalf of the Board of Directors 

 

 
Jamal Ift akhar  

Chief Executive Officer 

Karachi 

Dated 26
th
 September 2013   



 

 
 

 

REVIEW REPORT TO THE MEMBERS ON STATEMENT OF COMPLIANCE 

WITH BEST PRACT ICES OF CODE OF CORPORATE GOVERNANCE 
 

 

We have reviewed the Statement of Compliance with the best practices contained in the Code of Corporate 

Governance prepared by the Board of Directors of DOST STEELS LIMITED  (ñthe Companyò) to 

comply with the Listing Regulation No. 35 of Karachi Stock Exchange where the Company is listed. 

 

The responsibility for compliance with the Code of Corporate Governance is that of the Board of Directors 

of the Company. Our responsibility is to review, to the extent where such compliance can be objectively 

verified, whether the Statement of Compliance reflects the status of the Company's compliance with the 

provisions of the Code of Corporate Governance and report if it does not. A review is limited primarily to 

inquiries of the Company personnel and review of various documents prepared by the Company to comply 

with the Code. 

 

As part of our audit of 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 Boardôs statement on internal control covers all risks and controls, or 

to form an opinion on the effectiveness of such internal controls, the Companyôs corporate governance 

procedures and risks. 

 

Further, Sub- Regulation (x) of Listing Regulation No. 35 notified by The Karachi Stock Exchange 

Limited requires the Company to place before the Board of Directors for their consideration and approval 

related party transactions distinguishing between transactions carried out on terms equivalent to those that 

prevail in arm's length transactions and transactions which are not executed at arm's length price recording 

proper justification for using such alternate pricing mechanism. Further, all such transactions are also 

required to be separately placed before the audit committee. We are only required and have ensured 

compliance of requirement to the extent of approval of related party transactions by the Board of Directors 

and placement of such transactions before the audit committee. We have not carried out any procedures to 

determine whether the related party transactions were under taken at arm's length price or not. 

 

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 best 

practices contained in the Code of Corporate Governance as applicable to the Company the year ended 

June 30, 2013. 

 

We draw attention to note 9 and 17 of the annexed Statement of Compliance which highlights that none of 

the directors has attended any training program of Corporate Governance and HR and Remuneration 

committee has not been setup. Our conclusion is not qualified in respect of these matters. 

 

 

 



 

 

 

AUDITORSô REPORT TO THE MEMBERS 
 

 

We have audited the annexed balance sheet of DOST STEELS LIMITED as at June 30, 2013 and related 

profit and loss account, statement of comprehensive income, cash flow statement and statement of changes 

in equity together with the notes forming part thereof, for the year then ended 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 our audit.  

 

It is the responsibility of the Companyôs management to establish and maintain a system of internal 

control, and prepare and present the above said statements in conformity with approved accounting 

standards and the requirements of the Companies Ordinance, 1984. Our responsibility is to express an 

opinion on these statements based on our audit.  

 

Except as discussed in paragraph (b) (c), & (d) below, we conducted our audit in accordance with the 

auditing standards as applicable in Pakistan. These standards require that we plan and perform the audit to 

obtain reasonable assurance about whether the above said statements are free of any material misstatement. 

An audit includes examining, on test basis, evidence supporting the amounts and disclosures in the above 

said statements. An audit also includes assessing the accounting policies and significant estimates made by 

management, as well as, evaluating the overall presentation of the above said statements. We believe that 

our audit provides a reasonable basis for our opinion and, after due verification, we report that: 

 

(a) As explained in note 1 to the financial statements, the Company has prepared the annexed financial 

statements on the going concern basis assumption. However, as on June 30, 2013, the Company has 

accumulated losses of Rs. 88.973 million and its current liabilities exceeded its current assets by 

Rs. 1,451.318 million. During the year, the Company has incurred a net loss of Rs. 6.194 million. 

Further, the Company has failed to discharge the overdue portion of its long term loans from 

banking companies amounting to Rs. 931.308 million.  

 

In addition to above, the Company has failed to commence its commercial production due to 

liquidity crises and funding is not being made by syndicated banks. The Company is defendant in 

various law suits as explained in note 15.1.1 to 15.1.5. 

 

These events indicate existence of material uncertainties that may cast significant doubt on the 

companyôs ability to continue as a going concern and therefore the Company may be unable to 

realize its assets and discharge its liabilities in the normal course of business. Consequently 

necessary adjustments and classification as to the recorded assets and liabilities have not been made 

in these financial statements.  

 

(b) The Company has not charged mark up on its borrowings during the year owing to limitation as 

explained in note 12.4 of the annexed financial statements and currently we could not determine its 

impact on the financial statements. 

 

(c) Confirmations to five participants of syndicated loan and Murabaha finance facility from Faysal 

bank as well as four current accounts remained unresponded; therefore relevant facts relating to 

these balances could not be substantiated. 

 

 



 
 

(d) We did not receive any response to our confirmations sent to the trade creditors stated at Rs.38.241 

million and were unable to satisfy ourselves by alternative means. 

 

(e) The Company has not charged depreciation of Rs.0.790 million during the year on property, plant 

and equipment. Had the depreciation been charged in these financial statements net loss for the year 

and accumulated losses of the Company would have been increased by the same amount. 

 

(f) In our opinion except as stated above, proper books of accounts have been kept by the Company as 

required by the Companies Ordinance, 1984; 

 

(g)  In our opinion;  

(i) Except for the balance sheet and profit and loss account together with the notes thereon have 

been drawn up in conformity with the Companies Ordinance, 1984 and are in agreement with 

the books of accounts and are further in accordance with accounting policies consistently 

applied; 

 

(ii)  the expenditure incurred during the year was for the purpose of the Companyôs business; and 

 

(iii)  the business conducted, investments made and the expenditure incurred during the year were 

in accordance with the objects of the Company; 

 

(h) Owing to the significance of the matters stated in paragraph (a) to (e) above and possible 

adjustments that may required but are not determined, in our opinion and to the best of our 

information and according to the explanations given to us, the balance sheet, profit and loss 

account, statement of comprehensive income, cash flow statement and statement of changes in 

equity together with the notes forming part thereof do not give a true and fair view of the state of 

the Companyôs affairs as at  June 30, 2013 and of the loss, total comprehensive loss, its cash flows 

and changes in equity for the year ended with the approved accounting standards as applicable in 

Pakistan, and information required by the Companies Ordinance, 1984, in the manner so required. 

  

(i) In our opinion, no zakat was deductible at source under the Zakat and Usrh Ordinance, 1980 (XVII 

of 1980). 

 
 

    

 

 

 
    

        



                                               
 

 



            



              



           



         



          



      


























