












CHAIRMAN’S REVIEW 
 
I would like to share the board performance overview of your Company for the year ended June 30, 
2018.  
 
BOARD COMPOSITION AND PERFORMANCE 
 
The Board comprises of an appropriate mix of well-known business professionals who add real value to 
the board through their expertise, experience and strong value systems.  
 
The primary objectives of the Board include providing strategic direction to the Company and 
supervising the management. During the year under review the board has effectively discharged its 
responsibilities as required under the Companies Act, 2017 and Listed Companies (Code of Corporate 
Governance), Regulations 2017.  
 
All quarterly, half yearly and annual financial results were thoroughly reviewed and board extended its 
guidance to the management on regular basis. The board also played a key role in monitoring the 
management performance and focus on major risk areas. Board members also reviewed and approved 
Company’s annual financial budget for FY 2018-19, capital expenditure requirements and significant 
investments. 
 
The board met frequently enough to discharge its responsibilities. Board members showed high 
attendance during the year. The independent and other non-executive directors were actively involved 
in all business decisions.  
 
To comply the requirements of the Listed Companies (Code of Corporate Governance) Regulations 2017, 
Board Audit Committee and Board Human Resource and Remuneration Committees were restructured. 
The committees also played their roles effectively. 
 
As Chairman of your Company I will continue to be responsible for leading the Board, fostering a culture 
of openness and constructive debate during which all views are heard and ensuring that the board hears 
from appropriate range of senior management. I will remain firmly committed to ensure that the board 
and its committees’ should function in legally compliant manner and take timely decisions that will 
create value for you in short, medium and long term. 
 
ACKNOWLEDGEMENTS 
 
I would like to thank all our stakeholders for being with us throughout our journey till date, and hope to 
continue the relationship in future, as well. 
 
 
____________ 
Dr. Amanullah 
Chairman 
 
Karachi 
October 3, 2018 



DIRECTORS’ REPORT TO THE MEMBERS 
 
The directors are pleased to present the Annual Report together with Audited Financial Statements of 
the Company for the year ended June 30, 2018. 
 
FINANCIAL RESULTS 
 
The financial results of the Company are summarized hereunder: 
 
Particulars 2017-18 2016-17 Changes % 

Rs. in Million 
Turnover - Net 4,053.2 3,629.9 11.7% 
Gross Profit 1,822.4 1,673.3 8.9% 
Operating Profit 388.1 413.2 -6.1% 
Profit before tax 320.6 352.4 -9.0% 
Profit after tax 246.3 274.2 -10.2% 
 
EARNINGS PER SHARE 
 
Earnings per share of the Company for the year ended June 30, 2018 was 6.29 pkr as compared to 
earnings per share of 7.01 pkr last year. 
 
FINANCIAL PERFORMANCE 
 
During the year under review, the introduction of several cheaper brands of Sofosbuvir (oral treatment 
for Hepatitis C) significantly eroded price levels (>60%) which negatively impacted Company’s sales 
(144m pkr) and gross profits (112m pkr) over same period last year in this segment. 
 
Excluding the Hep-C portfolio street sales grew by 20% to reach 2,400m pkr (Pakistan pharma market 
grew by 13% in the same period) whereas gross profits grew by 23% to 1,490m pkr versus same period 
last year respectively. Institutional and Export sales increased by 13% and 28% respectively. 
 
Apart from the adverse impact from the Hep-C segment, Gross profit to sales ratio decreased from 
46.1% to 44.9% as compared to last year due to change of sales mix (higher proportion of institutional 
sales which has low margins), depreciation of Pak Rupees against US Dollar and increase in minimum 
wages. 
 
Operating expenses (net of other income) increased by 13.8% from 1,260m pkr to 1,434m pkr mainly 
due to increase in selling and distribution costs, promotional spending on new launches, Institutional 
sales costs and field force headcount. Finance cost increased from 60.8m pkr to 67.5m pkr. 
 
Investments in the marketing and sales is yielding above market growth rate in key brands and new 
product launches. During the year, the Company has introduced first of its Oncology product 
“Macdronic” (zoledronic acid) which attained leadership position within 6 months in its respective 
market segment. In the last three years the Company has been consistently achieving number one 
position in new product launch category of Pakistan Pharmaceutical Market (based on total rupee value 
in the first 12 month), as rated by IMS. 



 
Despite serious challenges, the profit after tax stood at 246.3m pkr as compared to 274.2m pkr last year. 
 
DIVIDEND 
 
The board of directors has recommended a final cash dividend of 18.5% i.e. Rs. 1.85 per share, which is 
in addition to the interim cash dividend of 14% i.e. Rs. 1.40 per share (total 32.5% i.e. Rs. 3.25 per 
share).  
 
CAPITAL EXPENDITURE 
 
During the year under review, the Company has made capital expenditure of 407.6m pkr in new 
manufacturing equipment and facility upgrades to ensure continuous cGMP & Regulatory compliance 
while increasing our product volumes and portfolio. 
 
PRINCIPAL RISKS AND UNCERTAINITIES 
 
The Company is exposed to some inherent risks and uncertainties. However, we consider the following 
as the key risks: 
 

 Increasing local and international regulatory requirements and delays in product registration 
and price fixing 

 Increasing competition in our product categories 
 Adverse movement in foreign exchange rates and commodity prices 
 Challenges in attracting and retaining key employees 
 Increasing threats to data security and data privacy 

 
The Company works with the internal and external stakeholders to mitigate / reduce to acceptable level 
the likely impacts of aforesaid risks. 
 
SUBSEQUENT EVENT 
 
The members of the Company in an Extra Ordinary General Meeting held on July 28, 2018 have 
approved investment of 300m pkr and issuance of corporate guarantee(s) up to 100m pkr at a time to 
M/s. Misbah Cosmetics (Pvt) Limited (MCPL), a private limited associated company. This investment will 
be made in three years on the basis of requirements. 
 
CORPORATE SOCIAL RESPONSIBILITY 
 
Service to the society is an integral part of Company’s philosophy. The Company has undertaken a 
number of Corporate Social Responsibility (CSR) initiatives during the year, including: 
 

a) Provision of free drugs to various charitable organizations / hospitals 
b) Capacity-building of doctors and healthcare leadership in the country 
c) Support to various educational institutions and hospitals 
d) Free screening camps for hepatitis B and C 
e) Support to poor and needy patients 

 



HEALTH, SAFETY & ENVIRONMENT 
 
Realizing its responsibilities towards employees, environment and society; the Company ensures 
complete adherence to the regulatory requirements in the area of health, safety and environment. The 
Company has ISO Certification for EMS (Environment management system) 14001-2015 and OHSAS 
(Occupational Health and Safety) 18001-2007. 
 
The manufacturing facility is managed in accordance with prescribed EHS standards of the 
pharmaceutical industry. There is an “Emergency Response Committee" to deal with any emergency 
incidents. Smoke detectors, fire alarm and fire extinguishers are installed all over the facility. Firefighting 
trainings are conducted regularly. Wherever required, employees are provided with personal protective 
equipment, including protective gowning, goggles, gloves, helmets, ear plugs, gas masks etc. 
 
All equipment's noise levels are measured and kept in controlled limits. Generators smoke emission are 
monitored and controlled. Boilers are regularly checked by third parties for safety. Solid chemical wastes 
are incinerated and the improvement project in the area of effluent treatment is in process.  
 
CONTRIBUTION TO NATIONAL EXCHEQUER 
 
The Company made a total contribution of 134.9m pkr (2017: 148.5m pkr) to the National Exchequer by 
way of Customs duties, income tax and sales tax. 
 
CREDIT RATING 
 
During the year the Company was awarded the initial entity rating of “A/A-1 (Single A / A-One)” by JCR-
VIS Credit Rating Company Limited. Outlook on the assigned rating is “Stable”. 
 
INTERNAL FINANCIAL CONTROLS 
 
The directors are aware of their responsibility with respect to internal financial controls. Through 
discussion with management and auditors (internal and external), they confirm that adequate controls 
have been implemented by the Company.  
 
CORPORATE AND FINANCIAL REPORTING FRAMEWORK  
 
Following are the statements on the corporate and financial reporting framework: 
 

 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. 

 Proper books of accounts have been maintained by the Company. 
 Appropriate accounting policies have been consistently applied in the preparation of financial 

Statements and accounting estimates are based on reasonable and prudent judgment. 
 International Financial Reporting Standards, as applicable in Pakistan, have been followed in 

preparation of these financial statements. 
 The system of internal control is sound in design and has been effectively implemented and 

monitored. 
 There are no doubts upon the Company's ability to continue as a going concern. 



 Information about taxes and levies is given in the notes to and forming part of the financial 
statements. 

 There has been no material departure from the best practices of corporate governance, as 
detailed in the Listing Regulations. 

 The values of investments of employees’ provident fund based on its latest unaudited accounts 
as of June 30, 2018 are 103.4m pkr. 

 
COMPOSITION OF BOARD 
 
The composition of the existing board of directors is as under: 
 

Particulars Gender Number 
Independent Non-Executive Directors Male 5 
Other Non-Executive Director Female 1 
Executive Directors Male 3 
Total  9 
 
The list of existing directors is as under: 
 
S. 

No. 
Name Category 

1 Mr. Amanullah Independent Non-Executive 
2 Sheikh Muhammed Waseem Independent Non-Executive 
3 Mr. Islahuddin Siddiqui Independent Non-Executive 
4 Mr. Sohaib Umar Independent Non-Executive 
5 Mr. Asif Misbah Executive 
6 Mr. Swaleh Misbah Khan Executive 
7 Ms. Masarrat Misbah Other Non-Executive 
8 Shaikh Aamir Naveed Executive 
9 Mr. Mohammed Aslam Independent Non-Executive 

 
BOARD AUDIT COMMITTEE 
 
Board Audit Committee assists the Board of Directors in discharging their responsibilities in accordance 
with the Corporate Governance and Financial Reporting framework. 
 
The Committee consists of the following three members, all of whom are independent non-executive 
directors, including its Chairman. 
 
S. 

No. 
Name Category Position 

1 Sheikh Muhammed Waseem Independent Non-Executive Chairman 
2 Mr. Sohaib Umar Independent Non-Executive Member 
3 Mr. Islahuddin Siddiqui Independent Non-Executive Member 

 
BOARD HUMAN RESOURCE AND REMUNERATION COMMITTEE 
 



Board Human Resource and Remuneration Committee also assists the Board of Directors in discharging 
their responsibilities with regard to devising and periodic review of human resource policies and 
practices within the Company. It also assist the Board in selection, evaluation, compensation and 
succession planning of key management personnel. 
 
The Committee consists of following three members, majority of whom are non-executive directors, 
including its Chairman. 
 
 S. 

No. 
Name Category Position 

1 Mr. Mohammed Aslam Independent Non-Executive Chairman 
2 Mr. Islahuddin Siddiqui Independent Non-Executive Member 
3 Shaikh Aamir Naveed Executive Member 

 
BOARD AND BOARD COMMITTEES ATTENDANCE 
 
S. 

No. 
Name Board of Directors Board Audit 

Committee 
Board Human 
Resource and 
Remuneration 

Committee 
Entitled Attended Entitled Attended Entitled Attended 

1 Dr. Amanullah  4 4 NA NA NA NA 
2 Mr. Asif Misbah 7  7 3 3 NA NA 
3 Mr. Swaleh Misbah Khan 7  7 NA NA NA NA 
4 Sheikh Muhammed 

Waseem 
7 7 6  6 NA NA 

5 Mr. Sohaib Umar 4 3 3 3 NA NA 
6 Mr. Islahuddin Siddiqui  4 3 NA NA NA NA 
7 Shaikh Aamir Naveed  7 7 NA NA 1 1 
8 Mr. Mohammed Aslam  7 6 NA NA 1 1 
9 Ms. Masarrat Misbah -  - NA NA NA NA 

10 Mr. Muhammad Sajid 5 4 4 4 1 1 
11 Mr. Muhammad Asif 3 3 NA NA NA NA 
12 Dr. Syed Salman Ahmed 3 3 NA NA NA NA 
13 Ms. Naureen Swaleh 3 2 NA NA NA NA 
 
CHANGES IN BOARD OF DIRECTORS 
 
During the year under review, following changes were made in the Board of Directors: 
 

Outgoing Incoming Mode Effective 
Mr. Muhammad Asif Mr. Amanullah Election November 2017 
Dr. Syed Salman Ahmed Mr. Islahuddin Siddiqui Election November 2017 
Ms. Naureen Swaleh Mr. Sohaib Umar Election November 2017 
Mr. Muhammad Sajid Ms. Masarrat Misbah Casual Vacancy April 2018 / July 

2018 
 



The Board acknowledges and appreciates the services of outgoing Directors and welcomes new 
Directors. 
 
DIRECTORS’ TRAINING PROGRAM 
 
Three directors are certified under Directors’ Training Program, as per the requirements of the Listed 
Companies (Code of Corporate Governance) Regulations 2017. 
 
The requisite trainings are planned for the remaining Board members to comply with these 
requirements within the given time frame under the Regulations. 
 
REMUNERATION POLICY OF NON EXECUTIVE DIRECTORS 
 
The fees of the non-executive directors (independent and others) to attend the board or board 
committee meetings is approved by the shareholders as per the terms of the Articles of Association of 
the Company.  
 
KEY OPERATING AND FINANCIAL DATA 
 
Key operating & financial data and ratios of last six years are annexed. 
 
PATTERN OF SHAREHOLDING 
 
A statement of the pattern of shareholding as at June 30, 2018 is annexed. 
 
The Directors, executives, and their spouse and minor children have made no transactions of the 
Company’s shares during the year.    
 
Executives mean Chief Executive, Chief Financial Officer, Head of Internal Audit, Company Secretary and 
other executives (as defined by the Board). 
 
INTERNAL AUDITORS 
 
The Company’s internal audit function is looked after by the Head of Internal Audit, who is assisted by 
Internal Auditors M/s. KPMG Taseer Hadi & Co., Chartered Accountants.  
 
EXTERNAL AUDITORS 
 
The present auditors M/s. EY Ford Rhodes, Chartered Accountants shall retire at the conclusion of 
ensuing Annual General Meeting and being eligible, have offered themselves for re-appointment. The 
Board of Directors endorses recommendation of the Audit Committee for their re-appointment as 
auditors of the Company for the financial year ending June 30, 2019.  
 
FUTURE OUTLOOK 
 
The impact of Pak Rupee depreciation is a major cause of concern for the pharmaceutical industry in 
general as majority of active pharmaceutical ingredients are imported and as per the pricing regulations 
this cost increase cannot be transferred to consumers. Pharmaceutical price increase is linked with 



inflation which is insufficient to cover the gap created by PKR depreciation and inflation taken together, 
hence this will put pressure on the bottom line.  
 
To meet this challenge and to secure optimum results, the Company is focusing on efficient sales mix 
and productivity enhancement plans along with consistent monitoring of areas where measures can be 
taken to reduce cost. The Company is committed to launch new products in its key therapeutic areas 
and in the area of biologicals which will cater the un-met needs of the patients, so that profitable 
growth can be derived from these segments that will make business sustainable in the long run. 
 
ACKNOWLEDGEMENTS 
 
The Board of Directors would like to take this opportunity to express their profound appreciation of the 
commitment, dedication, and devotion of the employees and also like to acknowledge the support and 
cooperation received from our valued shareholders, customers, distributors, suppliers, financial 
institutions and regulatory authorities. Of course none of this would have been possible without the 
continued blessing and mercies from Allah SWT for which we are grateful. 
 
On behalf of the board 
 
 
 
 
ASIF MISBAH     
Chief Executive     Director 
 
Karachi 
October 3, 2018 



KEY OPERATING AND FINANCIAL DATA

Unit 2018 2017 2016 2015 2014 2013

Summary of Balance Sheet

Non-Current Assets Rs. in  Million 1,271          927         811        897        858          837         

Current Assets Rs. in  Million 1,773          1,813      1,581    1,231    1,232       928         

Total Assets Rs. in  Million 3,044          2,740     2,392    2,128    2,090       1,765     

Total Equity Rs. in  Million 1,168          1,143     984        868        917          840        

Non-Current Liabilities Rs. in  Million 444             248         258        316        279          249         

Current Liabilities Rs. in  Million 1,432          1,349      1,150    944        894          676         

Total Liabilities Rs. in  Million 1,876          1,597     1,408    1,260    1,173       925        

Total Equity and Liabilities Rs. in  Million 3,044          2,740     2,392    2,128    2,090       1,765     

Summary of Profit and loss 

Net sales Rs. in  Million 4,053          3,630      3,064    2,385    2,560       2,246     

Gross profit Rs. in  Million 1,822          1,673      1,257    846        959          965         

Operating profit Rs. in  Million 388             413         267        93          154          222         

Profit before taxation Rs. in  Million 320             352         212        31          129          192         

Taxation Rs. in  Million 74               78           65          12          29            17           

Net profit Rs. in  Million 246             274         147        19          100          175         

Ratios

Profitability Ratios

Gross profit to sales % 44.95          46.09      41.02    35.47    37.46       42.97     

Net profit to sales % 6.07            7.55        4.80       0.80       3.91         7.79       

Operating Profit to sales % 9.57            11.38      8.71       3.90       6.02         9.88       

Return on equity before tax % 27.40          30.80      21.54    3.57       14.07       22.86     

Return on equity after tax % 21.06          23.97      14.94    2.19       10.91       20.83     

Return capital employed % 24.07          29.69      21.50    7.94       12.88       20.39     

PBT to Sales margin % 7.90            9.70        6.92       1.30       5.04         8.55       

Return on assets % 8.08            10.00      6.15       0.89       4.78         9.92       

Market Ratios

Basic / Diluted Earnings per share Rs. 6.29            7.01        3.76       0.49       2.57         4.50       

Break up value  / share Rs. 29.87          29.23      25.17    22.31    23.57       21.59     

Dividend cover ratio Times 4.47            1.65        1.00       0.44       2.70         7.00       

Liquidity Ratios

Current ratio Times 1.24            1.34        1.37       1.30       1.38         1.37       

Quick / Acid test ratio Times 0.57            0.62        0.78       0.50       0.48         0.43       



2018 % 2017 %

VALUE ADDITION

Net Sales 4,053,174           99.3% 3,629,959           99.1%
Other Operating Income 27,655                 0.7% 32,710                 0.9%

4,080,829           100% 3,662,669           100%

  
VALUE DISTRIBUTION   

Materials and Services 1,747,356           42.8% 1,550,656           42.3%
Government Taxes and duties 67,823                 1.7% 89,046                 2.4%
Employees remuneration, benefits & Others 1,134,187           27.8% 986,387               26.9%
Operating and other costs 813,323               19.93% 701,573               19.2%
Finance Cost 67,507                 1.65% 60,783                 1.66%
Dividends 54,802                 1.3% 166,364               4.5%
Retained Within the Business 195,831               4.80% 107,860               2.94%

4,080,829           100% 3,662,669           100%

--------------------- (Rupees in '000) ---------------------

STATEMENT OF VALUE ADDITION AND ITS DISTRIBUTION
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Statement of Compliance with Listed Companies (Code of 
Corporate Governance) Regulations, 2017  
 
Name of company  : MACTER INTERNATIONAL LIMITED  
Year ending      : JUNE 30, 2018  
 
The company has complied with the requirements of the Regulations in the following manner:  
 
1.  The total number of directors is 09 as per the following:  

a.   Male :   08 
b.  Female :  01* 

2.  The composition of board is as follows:  
 

Category Names 
Non-executive Independent Directors   Mr. Amanullah 

Sheikh Muhammed Waseem  
Mr. Mohammed Aslam  
Mr. Sohaib  Umar   
Mr. Islahuddin Siddiqui  

Non-executive Other Director Ms. Masarrat Misbah* 
Executive Directors Mr. Asif Misbah   

Mr. Swaleh Misbah Khan  
Sheikh Aamir Naveed 

* During April 2018 a casual vacancy was occurred due to sad demise of Mr. Muhammad Sajid. The 
same was filled in within 90 days (during July 2018) by appointment of a female Director Ms. 
Masarrat Misbah. 

 
3.  The directors have confirmed that none of them is serving as a director on more than five 

listed companies, including this company (excluding the listed subsidiaries of listed holding 
companies where applicable). 

 
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. A complete record of particulars of significant policies 
along with the dates on which they were approved or amended has been maintained. 

  
6.  All the powers of the board have been duly exercised and decisions on relevant matters 

have been taken by board/ shareholders as empowered by the relevant provisions of the 
Act and these Regulations. 

  



7.  The meetings of the board were presided over by the Chairman and the board has complied 
with the requirements of Act and the Regulations with respect to frequency, recording and 
circulating minutes of meeting of board. 

  
8.  The board of directors has a formal policy and transparent procedures for remuneration of 

directors in accordance with the Act and these Regulations. 
  
9.  As at June 30, 2018, three directors namely; Mr. Asif Misbah, Mr. Swaleh Misbah Khan and 

Sheikh Muhammed Waseem are certified under Directors’ Training Program, as per the 
requirements of the Listed Companies (Code of Corporate Governance) Regulations 2017. 
The requisite trainings are planned for the remaining Board members to comply 
with these requirements within the given time frame under the Regulations.  

 
10. The board has approved appointment of CFO, Company Secretary and Head of Internal 

Audit, including their remuneration and terms and conditions of employment.  
 
11. CFO and CEO duly endorsed the financial statements of the Company before approval of the 

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

a. Audit Committee Sheikh Muhammed Waseem Chairman 
Mr. Sohaib Umar                Member 
Mr. Islahuddin Siddiqui                 Member 

b. HR and Remuneration Committee Mr. Mohammed Aslam               Chairman 
Sheikh Aamir Naveed  Member 
Mr. Islahuddin Siddiqui                 Member 

 
 
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 committee were as per following:  

a. Audit Committee Quarterly 
b. HR and Remuneration Committee Yearly 

 
15. The board has outsourced the internal audit function to KPMG Taseer Hadi & Co, Chartered 

Accountant 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 ICAP and registered with 
Audit Oversight Board of Pakistan, 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 Accountants (IFAC) guidelines on code of 
ethics as adopted by the ICAP. 











































































Number of Certificate
Certificate Holders   From    To  Held

573 1 - 100 18,063                          
186 101 - 500 49,406                          
28 501 - 1000 20,890                          
43 1001 - 5000 89,956                          
7 5001 - 10000 54,347                          
1 10001 - 15000 12,600                          
1 20001 - 25000 25,000                          
1 25001 - 30000 30,000                          2 30001 - 35000 62,501                          
1 40001 - 45000 40,001                          
1 1695001 - 1700000 1,699,998                    
1 1910001 - 1915000 1,912,499                    
1 3245001 - 3250000 3,248,964                    
1 6430001 - 6435000 6,430,868                    
1 12665001 - 12670000 12,668,380                  
1 12780001 - 12785000 12,780,878                  

849 39,144,351                       

Number of 
Shareholders

Number of 
Shares Held

Percentage

Individuals 829 32,674,007   83.47                                 
Joint Stock Companies 12 6,457,964      16.50                                 
Investment Companies 1 1,825              0.00                                   
Modarabas 3 2,930              0.01                                   
Others 4 7,625              0.02                                   

849 39,144,351   100.00                               

Shareholder's Category

`
PATTERN OF CERTIFICATE HOLDING 

 AT JUNE 30, 2018

Certificate Holding  



S. No. Categories Shareholders Shareholders  Shares Held   Total

1 Directors and their spouse(s) and minor children 9 25,474,264  

Mr. Asif Misbah 12,668,380   
Mr. Swaleh Misbah Khan  12,780,878   
Shaikh Aamir Naveed 25,000          
Sheikh Muhammed Waseem 1                    
Mrs. Naureen Swaleh 1                    
Mohammed Aslam 1                    
Islahuddin Siddiqui 1                    
Amanullah 1                    
Sohaib Umar 1                    

2
Associate Companies, Undertakings and related 
parties 

3 Executives 3 83,852          83,852          

4 Mutual Fund

5 Public Sector Companies and Corporations 1 1,825            

Investment Corporation of Paksitan 1,825             

6
Banks, Development Finance Institutions, Non-
Banking Finance Companies, Insurance Companies, 
Takaful, Modarabas and Pension Funds

15 6,460,894     6,460,894     

7 Others 4 7,625             7,625            

8 General Public 817 7,115,891     

Total 849 39,144,351  

 Number of 
Shares %

Mr. Swaleh Misbah Khan  12,780,878   32.65             
Mr. Asif Misbah 12,668,380   32.36             
M/s. Pharmalux Holdings Limited 6,430,868     16.43             
Mr. Misbahuddin Khan  3,248,964     8.30               

`

Shareholders Holding 5% or More In The Company

NIL

NIL
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