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Pace (Pakistan) Limited 
 

 
ECONOMIC OVERVIEW 
 
The financial year under review posed considerable challenges for the global economy, 
Pakistan included. High inflation compelled central banks worldwide to raise interest 
rates, thereby increasing the cost of conducting business. Supply chain disruptions also 
led to rising commodity prices, particularly in the case of oil. Pakistan's economy faced 
serious hurdles due to factors such as higher interest rates, PKR depreciation against the 
USD, import restrictions, severe flooding in the first quarter of the fiscal year, and reduced 
remittances from overseas Pakistanis. The signing of an agreement with the IMF 
marginally improved business confidence, however the end of the term of the National 
Assembly brought a new wave of uncertainty for the future.  
 
REAL ESTATE INDUSTRY CHALLENGES 
 
The real estate industry encountered significant challenges during the year, including 
higher existing and new taxes, reduced remittances from overseas Pakistanis, and 
decreased interest from local and foreign investors in the sector. Escalating construction 
costs have severely impacted project development and completion, while running existing 
projects has become costlier due to increased commodity prices and higher electricity 
rates. These factors collectively affected the overall performance of the Company. 
 
 
BOARD OF DIRECTORS' PERFORMANCE 
 
Throughout the year, the Board of Directors at Pace (Pakistan) Limited underwent a 
restructuring, resulting in the appointment of two new independent directors and a 
Chairman of the Board. 
 
I am pleased to report on the Board's overall performance and its effectiveness in 
achieving the Company's objectives: 
 
 

 The Board diligently fulfilled its duties, prioritizing the best interests of the 
Company's shareholders and efficiently managing its affairs. 
 

 The Board comprises highly professional and experienced individuals, bringing 
diverse business expertise, including the independent directors. All board 
members are acutely aware of their responsibilities and conscientiously fulfill them. 
 

 The Board maintains the requisite representation of non-executive and 
independent directors on its committees, in accordance with the Code. Members 
of the Board and its committees possess the necessary skills, experience, and 
knowledge to oversee the Company's affairs. 
 





 
Directors’ Report (Year Ended June-2023)  
 
Pace (Pakistan) Limited (“the Company” or “Pace”)  

 
General Economic Overview 
 
Pakistan’s strong post-pandemic recovery came to a halt in fiscal year (FY) 23 with the 
delayed withdrawal of COVID-19-era policy stimulus leaving large accumulated economic 
imbalances. Pressures on domestic prices, external and fiscal balances, the exchange rate, 
and foreign exchange reserves mounted amid surging world commodity prices, global 
monetary tightening, recent catastrophic flooding, and domestic political uncertainty. 
Confidence and economic activity collapsed due to import and capital controls, periodic 
exchange rate controls, creditworthiness downgrades, and ballooning interest payments. 
Amid shrinking economic activity, price shocks, and the impacts of flooding, poverty 
increased significantly. 
 
Economic activity slowed sharply in FY23 with contractions in both industry and services 
sectors and muted growth in the agriculture sector. Overall, real gross domestic product 
(GDP) is estimated to have declined by 0.6 percent in FY23 after growing by 6.1 percent in 
FY22 and 5.8 percent in FY21. Floods caused heavy damage to crops and livestock, while 
difficulties securing critical inputs, including fertilizers, further slowed agriculture output 
growth. Supply chain disruptions due to import restrictions and flood impacts, high fuel and 
borrowing costs, political uncertainty, and weak demand affected industry and service sector 
activity, and dampened private investment. Public consumption and investment contracted in 
line with fiscal consolidation. Private consumption also shrank with weakened labor markets 
and surging inflation. 
 
Headline inflation rose to a multi-decade high in FY23, averaging 29.2 percent year-on-year 
(y-o-y) compared to 12.2 percent in FY22. Main drivers included flood-related disruptions to 
agricultural production and supply chains, energy tariff and petroleum price adjustments, and 
depreciation of the Rupee. In response to rising inflation, the State Bank of Pakistan (SBP) 
continued to hike the policy rate, increasing it by a cumulative 825 basis points (bps) to 
reach 22.0 percent in FY23. Despite this, monetary policy remained accommodative with 
negative real interest rates. 
 
Amid slowing growth and high inflation, the poverty headcount is estimated to have reached 
39.4 percent in FY23—more than 5 percentage points higher than in FY22.1 The record high 
food and energy prices, lower labor incomes, and the loss of crops and livestock due to the 
2022 floods significantly impacted real household incomes. Despite a temporary increase in 
cash transfers and one-time fuel subsidy, overall mitigation measures were insufficient to 
protect poor and vulnerable households. 
 
Pakistan’s external position weakened in FY23 due to tight global financing conditions, large 
amortization payments, and loss of investor confidence limiting new foreign inflows. The 
current account deficit (CAD) narrowed to 0.7 percent of GDP in FY23, from 4.7 percent of 
GDP in FY 2022. This was primarily due to import management measures, a weaker 
currency, and muted economic activity that caused imports to decline faster than exports, 
supporting a narrower trade deficit. Meanwhile, official remittance inflows declined by 13.6 
percent y-o-y, partly due to rigidities in the official exchange rate incentivizing the use of 
informal remittance channels. Amid large amortization payments and capital outflows, the 
financial account also turned negative driving the overall balance of payments into a slight 
deficit. The SBP’s gross foreign exchange reserves fell to US$5.7 billion, equivalent to only 
one month of imports at end-June 2023.3 Given the high external pressures, by end-June 
2023 the Rupee had depreciated by 28.6 percent against the US dollar. 



 
Despite significant narrowing of the primary deficit, the consolidated fiscal deficit, excluding 
grants, declined only marginally to 7.8 percent of GDP in FY23, from 7.9 percent in FY22.4 
This was due to a substantial increase in interest payments on the back of the higher 
domestic policy rate and weakening currency. The primary deficit declined to 0.8 percent of 
GDP in FY23, from 3.1 percent in FY22, supported by lower public spending on subsidies 
and grants. Muted economic activity and a decline in imports suppressed revenue from 
indirect taxes, limiting the Government’s capacity to increase tax revenue. The Government 
financed the resulting fiscal deficit primarily through borrowing from commercial banks, 
further crowding out private sector borrowing. Although the banks’ capital adequacy ratio 
(CAR) at end-FY23 remained largely unchanged in comparison to end-FY22, financial sector 
risks rose with the larger exposure to the sovereign and a slight increase in non-performing 
loans. By end-FY23, public debt, including guaranteed debt, rose to 82.3 percent of GDP 
from 80.7 percent of GDP at end-FY22. 
 
Careful economic management—including exchange rate flexibility, fiscal restraint, and 
maintaining implementation of the FY24 budget and the IMF-SBA—will be required to 
ensure macroeconomic stability this fiscal year. Even with these measures, the current 
economic trajectory is not sustainable without further fiscal adjustment and other reforms. 
The foreign exchange position continues to erode, despite the new IMF program, rollovers, 
refinancing, and new inflows from official creditors. The persistent exchange rate 
depreciation and inflationary pressures continue to weigh on economic activity. Selective 
import controls will be required to preserve scarce foreign exchange reserves, constraining 
the pace of economic recovery with continued supply chain disruptions. Confidence remains 
extremely weak. Economic growth is therefore expected to remain below potential over the 
medium term with limited improvements in investment and exports. With depleted policy 
buffers, the economy’s capacity to overcome any fresh domestic or external shock remains 
limited; downside risks to the outlook are therefore very high. 
 
With the slight recovery in revenue partly due to the resumption of growth and imports, and 
continuation of expenditure restraint, the primary deficit is expected to remain modest, 
declining to 0.4 percent of GDP in FY24 and further to 0.3 percent in FY25. However, the 
weaker currency and high domestic policy rates will increase interest payments. 
Subsequently, the fiscal deficit will decline only marginally to reach 7.7 percent in FY24 and 
inching down to 7.6 percent in FY25. Gross financing needs will remain sizeable throughout 
the projection period because of maturing short-term debt (though short-term deposits are 
expected to be rolled over), multilateral and bilateral repayments, and Eurobond maturities. 
By end-FY24, total public debt, including guaranteed debt, is projected to decline to 72.4 
percent of GDP and further to 70.3 percent by end-FY25. 
 
Company Performance and Financial Overview 
 
The comparison of the financial results for the year ended 30th June 2023, with previous 
financial year is as under: 
 Year  

End 
Year         
End 

 2023 2022 
           Rupees in ‘000’ 
Sales 241,809 1,256,326
Cost of Sales (118,789) (903,253)
 
Gross Profit 

123,020 353,073

Admin & Selling Expenses (328,804) (287,494)
Other Income 120,632 306,465
Exchange Gain/(loss) on foreign (1,421,955) (818,893)



currency convertible bond 
Finance Cost (182,541) (156,128)
Other Operating expenses - -
Gain from change in FV of 
investment property 

14,562 9,606

Net profit/(loss) before tax (1,674,581) (593,371)
Net profit/(loss) after tax (1,677,604) (618,439)
Earnings/(Loss) per share (PKR) (6.02) (2.22)
 
During year under review, the revenue of the Company amounted to Rs. 241.81 million as 
compared to Rs. 1,256 million of last year. Cost of Sales also decreased from Rs. 903 
million last year to Rs. 119 million current year. Administrative expenses were Rs 329 million 
against Rs 287 million. Other income of the company was Rs. 121 million. The company 
also incurred an exchange loss of Rs. 1,421 million on Foreign Currency Convertible Loan 
due to depreciation of Pak-Rupee against dollars. Finance costs during the period increased 
from Rs. 156 million to Rs. 183 million, due to change in KIBOR rate.   
 
As a result of aforementioned factors, the loss for the period under consideration amounted 
to Rs. 1,677 million as compared to last year at Rs. 618 million, resulting in Loss Per Share 
(LPS) of Rs. 6.04 as compared to (LPS) of Rs. 2.22 in last year.   
 
Status of Financial Obligations 
 
The current maturity of long term loans increased from Rs. 4.52 billion as at 30th June 2022 
to Rs. 5.93 billion as at 30 June 2023. Such increase was witnessed on account of 
Exchange Loss recorded on Foreign Currency Convertible Bonds due to depreciation of 
PKR against US Dollar. Further the remaining amount payable to financial institutions and 
lenders in respect of company's borrowings is currently in overdue status because of the 
non-repayment of loans and accrued markup owing to the limited cash flows available to the 
company, however we look forward to repay our commitments and obligations towards our 
financial lenders in near future as the construction and sales in respect of Pace Tower has 
already begun. Further, the Company is in process of negotiations with lenders for 
settlement of their overdue liabilities. 
 
Company’s Ability to Continue as a Going Concern 
 
The Company has incurred loss before tax of Rs. 1,675 million (2022: Rs. 593 million). 
Increase/ Decrease in loss is mainly driven by exchange loss of Rs. 1,421 million in 2023 
versus loss of Rs. 819 million in 2022 on the foreign currency convertible bonds issued by 
the Company. 
        
At the reporting date, current liabilities of the Company have exceeded its current assets by 
Rs. 5,250 million (2022: Rs. 3,515 million), and accumulated losses of the Company stand at 
Rs. 4,786 million (2022: Rs.3,122 million). Due to liquidity issues the Company has not been 
able to meet various obligations towards its lenders, including repayment of principal and 
mark-up thereon in respect of its borrowings. These conditions indicate the existence of a 
material uncertainty related to events or conditions that may cast significant doubts on the 
Company’s ability to continue as a going concern and, therefore, it may be unable to realize 
it assets and discharge its liabilities in the normal course of business. 
 
The management has prepared an assessment which covers at least twelve months from 
the reporting date and believes that the following measures, if implemented effectively, will 
generate sufficient financial resources for the continuing operations: 
 



The management is continuously engaged with its lenders for settlements of Company’s 
borrowings. In addition, the management of the company has changed its shopping mall 
structure to shared office structure. This results in high inflows in form of rentals. 
 
Construction of Pace Tower was delayed due to lockdown imposed during the strain of 
COVID-19, however the management is confident that it will complete Pace Tower Project 
by the end of 2024 and is actively engaged to find buyers for the sale of remaining floors/ 
apartments in Pace Tower. Management is also taking necessary steps for the sale of its 
inventory in Pace Circle. 
 
Further, company is about to start sale of its Shadman project through zameen.com, one of 
the leading real estate sale agency of Pakistan. In addition, company has saleable inventory 
in the form of Islamabad plots, the palm and various shops in pace shopping malls. The 
management is expected to generate good revenue over the period of three years from sale 
of these inventories. The proceeds from these sales will help to improve the operating cash 
flows of the Company and to settle its obligations. 
 
Risk Management 
 
The Board recognizes that risk is an integral component of the business, and that it is 
characterized by both threat and opportunity. Pace fosters a risk aware corporate culture in 
all decision-making, and is committed to manage all risks in a proactive and effective 
manner through competent risk management. To support this commitment, risk is analyzed 
in order to inform the management decisions taken at all levels within the organization. Due 
to the limitations inherent in any risk management system, the process for identifying, 
evaluating and managing the material business risks is designed to manage, rather than 
eliminate, risk and to provide reasonable, but not absolute assurance, against material 
misstatement or loss. Certain risks, for example natural disasters, cannot be managed to an 
acceptable degree using internal controls. Such major risks are transferred to third parties in 
the local insurance markets, to the extent considered appropriate. 
 
Internal Controls 
 
The directors and management are responsible for the Company’s system of internal 
controls and for reviewing annually its effectiveness in providing shareholders with a return 
on their investments that is consistent with a responsible assessment and management of 
risks. This includes reviewing financial, operational and compliance controls and risk 
management procedures and their effectiveness. The directors have completed their annual 
review and assessment for year ended 2023.  
 
The board and audit committee regularly review reports of the internal audit function of the 
company related to the Company’s control framework in order to satisfy the internal control 
requirements. The company’s internal Audit function reviews the integrity and effectiveness 
of control activities and provides regular reports to the Audit Committee and the Board. 
 
Our Commitment to Diversity 
 
We at Pace believe in diversity, wherever we operate and across every part of our business, 
we strive to create an inclusive culture in which difference is recognized and valued. By 
bringing together men and women from diverse backgrounds and giving each person the 
equal opportunity to contribute their skills, experience and perspectives, we believe that we 
are able to develop the best solutions to challenges and deliver sustainable value for our 
stakeholders. 
 
Health and Safety Measures 



 
We are committed on achieving our goal of zero harm. This is supported by our 
management system which provides the framework for incorporating hazard identification, 
risk assessment and risk management into all aspects of the operations. Safe operations 
that protect our people and assets are a priority and we work systematically to mitigate risks 
that are critical to operating safely.  
 
We emphasize on improved leadership engagement around safety risk and to improve our 
health management processes, improve our understanding of fitness for work and wellness 
risks within our workforce. 
 
Occupational health and safety is a top priority at the Company. We will strive to ensure 
safe working conditions, equipment and work sites. The Company promotes Employee 
involvement and accountability in identifying, preventing and eliminating hazardous 
conditions and the risks of Employee injury. 
 
Health and safety in the working environment, product quality and operating efficiency are 
inseparable. The Company will ensure continuous improvement in health and safety 
performance through close cooperation among management, Employees and unions, 
which will contribute to the health and safety of employees and the success of the 
organization. 
 
The Company is committed to:  
 
 make employee health and safety a priority in all aspects of management practices; 
 establish, communicate and enforce, with the Employees’ involvement, work site-

specific rules and safe work methods; 
 promote and develop the awareness, leadership and accountability of employees in 

health and safety through their involvement in continuous improvement processes; 
 measure its health and safety performance in accordance with established standards, 

and communicate the results to the Employees. 
 
Corporate Social Responsibility  
 
The management of the Company allows various non-profit organizations to do charitable 
activities at the Shopping Malls of the Company i.e. distribution and display of their material 
and collection of charity through boxes etc.  
 
People and Human Resource Development 
 
Our People strategy, together with our employee commitment, forms the framework that 
guides how we attract, develop, engage and retain talented people, while ensuring 
alignment with our business strategy. In line with our Employment policy, we seek safe 
and effective working relationships at all levels within the Group. 
 
We employ on the basis of job requirements and adhere to the laws pertaining to non-
discrimination on grounds of age, ethnic or social origin, gender, sexual orientation, politics, 
religion or disability.  
 
Our employees’ diversity of skills, ideas and experiences helps to ensure that we respond 
innovatively and sensitively to the challenges faced across the Company. The Company's 
human resource development is founded on a strong set of values. The policies seek to 
instill spirit of trust, transparency and dignity among all employees and thus have contributed 
to continuous growth.  



 
We have a full-fledged HR department that is responsible for making this all happen. We 
offer our employees a rounded total rewards package, the principles of which are consistent 
across the all levels, designed to be competitive, in compliance with all applicable laws and 
regulations, and appropriately balanced.  
 
Appropriations 
 
Keeping in view the financial constraints and requirements of the company, the board has 
not recommended any dividend for the year under review. 
 
EXECUTIVE REMUNERATION  

The remuneration to the Chief Executive Officer and Executive at the Company is as follows: 

     DIRECTORS  
     Chief Executive   Executive  
    2023  2022 2023   2022 
    --- (Rupees in thousand) --- 
      

Managerial 
remuneration      

           
7,600 

          
7,600 

          
2,725  

          
2,725 

House 
allowance 

            
3,040  

          
3,040  

          
1,090  

          
1,090  

Utilities                
760  

             
760  

             
273  

             
273  

Staff retirement benefit-Gratuity              
950  

             
950  

             
341  

             
341  

Leave 
encashment  

               
633  

             
633  

             
227  

             
227  

            
12,983 

        
12,983 

          
4,656  

          
4,656 

      

Number of 
persons 

                  
1  

                
1  

                
1  

                
1  

 
Code of Corporate Governance; 
 
The company has implemented Listed Companies (Code of Corporate Governance) 
Regulations, 2019; the composition of Board committees and the Composition of the Board 
are made in accordance with the provisions of the Code of Corporate Governance. 
 
Election of new Board of Directors  
 
The Company held its Election in Extraordinary General Meeting on 02 May 2023 and the 
following board was appointed; 
 
A Sikander Rashid Choudry (new appointment) Chairman/Independent Director 
Aamna Taseer     CEO 
Shehryar Ali Taseer     Director 
Shahbaz Ali Taseer     Director 
Shehrbano Taseer     Director 
Shavez Ahmad     Independent Director 
Sheikh Aftab Ahmad (new appointment)  Independent Director 



 
Mian Ehsan ul Haq, Director of the Company passed Away on 06 January 2023 and Mr. 
Umair Fakhar Alam was co-opted by the Board in his place. Thereafter, in election held on 
Mr. Kanwar Latafat Ali Khan and Umair Fakhar Alam both Retired and Mr. Sikander Rashid 
Choudry and Sheikh Aftab Ahmad was appointed. 
 
Mrs. Aamna Taseer was re-appointed as Chief Executive Officer of the Company for a tenor 
of next three years at a monthly remuneration of Rs. 950,000/- per month along with other 
Company benefits. 
 
The composition of Board is as under: 
 
Total number of Directors  07  
  
    

a) Male:  05
    

b) Female:  02
 
Composition: 

   

Independent Directors  03  
Other Non-Executive 
Directors 

 01  

Executive Directors  03  
  
Committee of the board  

 
  

 
Audit Committee  Shavez Ahmad (Chairman) 

Shehrbano Taseer (Member) 
 

  Sikander Rashid Choudry (Member)  
    
   
Human Resource and 
Remuneration (HR&R) 
Committee 

 Shavez Ahmad (Chairman) 
Aamna Taseer (Member)
Shehrbano Taseer (Member) 

 

 
The Statement of Compliance with Code of Corporate Governance is annexed. 
 
AUDITORS 
 
The present auditors M/s Junaidy Shoaib Asad, Chartered Accountants retire and offer 
themselves for reappointment. The Board of directors has recommended their appointment 
as auditors of the Company for the year ending June 30, 2024, at a fee to be mutually 
agreed.  
 
 
Integrity and compliance 
 
Maintaining a strong and ethical culture is fundamental to the way we work at Pace. We are 
committed to conduct our business with integrity, one of our core values, and believe our 
values and good ethical standards are key to executing our strategy. 
 
We are committed, in principle and practice, to transparency consistent with good 
governance and commercial confidentiality. We issue information in a timely way on the 



Group’s operational, financial and sustainable development performance through a number 
of channels. 
 
Compliance with Laws, Rules & Regulations 
 
Employees are required to comply fully with all laws, rules and regulations affecting the 
Company’s business and its conduct in business matters. It is the Company’s policy to abide 
by the national and local laws of nation and communities in which business of the Company 
is conducted. Beyond the strictly legal aspects involved, employees at all times are expected 
to act honestly and maintain the highest standards of ethics and business conduct, 
consistent with the professional image of the Company. 
 
Trading of Directors 
 
During the year under review no trading in the Company shares were carried out by the 
Directors, CEO, CFO, Company Secretary and their spouses including any minor children. 
 
Pattern of shareholding 
 
The pattern of shareholding as required under Section 227(2)(f) of the Companies Act 2017 
and Listing regulations is enclosed. 
 
Corporate and Financial Reporting Framework 
 
 The financial statements together with the notes drawn up by the management present 

fairly the company’s state of affairs, the result of its operations, cash flow 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 the 

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

 
 The international accounting standards, as applicable in Pakistan, have been followed in 

the preparation of financial statements and departure there from (if any) is adequately 
disclosed. 

 
 Significant deviations from last year in operating results of the Company have been 

highlighted and reasons thereof explained above. 
 
 There are statutory payments on account of taxes, duties, levies and charges which are 

outstanding and have been disclosed in Note – 15 to financial statements. 
 
 Information about loans and other debt instruments in which the Company is in default or 

likely to default are disclosed in Note – 17 to the financial statements.  
 
 
The Path Forward 
 
Through the delivery of key development projects in 2021 - 2022 in form of Pace Towers and 
significant investment and share in pace Circle, we look forward to onboarding significant 
operating cash flows by successfully converting non-income producing assets to cash 
flowing operating assets. 





2023

 2023 ���
�������

�������
������
���

�
������ 2023 ���

� 6.1  2022 �����
��� 0.6  2023 

������
������

����
��� �

�� 29.2 �� 2023 �
��� 12.2  2022

��
�� bps �  825 � SBP �

����� 22.0  2023 �


�� 39.4  2023 �����
� 5  2022 



���� 2022 
�� ���
�

���� ��� 2023 �
� 2023 ����
 4.7 GDP  2022 � 0.7 GDP � CAD �

���

��
����
���� 13.6 

�������
� 5.7 ��� SBP ���

���� 2023 
� 28.6 �� 2023

7.9GDP  2022 �������
�� 7.8 �

�� 3.1  2022 ����
� ��� 0.8 GDP  2023

������

�������

� 2023 ����
�� 2022 �� CAR 

� 2023 ���
 80.7 GDP � 2022 � 82.3 GDP �

 2024 �������



�� IMF-SBA 
���
� �
��

����

��



���

 0.3  2025  0.4 GDP  2024 
 2024 ��

� 7.6  2025  7.7 
�

� 2024 ������
 70.3 � 2025  72.4GDP 





�� 2023  30

2022 2023

 '000

1,256,326

903,253
353,073

287,494
306,465

818,893

156,128
-

9,606

593,371
618,439
2.22

241,809

118,789

123,020

328,804

120,632

1,421,955

182,541

-

14,562

1,674,581

1,677,604

6.02

�

�


�


���
�


�
 FV  


��

�

�

�. � 241.81 � 1,256 ��  

�121 �� 119 � 903 �
��

� KIBOR � 1,421
� 183 � 156

1,677 � 618 ��



 6.04  2.22 ��

2023  30 � 4.52  2022  30 �

�� 5.93
� �����
���
�����
��
�

�� 5932022 �� 1,675 �

�� 1,421  2023

� 819  2022 ���
� 3,515 2022 � 5,250 �

��� 3,122 2022 � 4,786 ��
���

�
���
��
�����

�����

���
�����



������  2024

��


�� zameen.com �� 

���
��

���


�

����
��

��
����
�
����

��

���

�

�

��� 2023

����



��
�

���

���

����

��

���
��
���


����


���
�

������
���
�
�

�� �

�� �

� �




� �

�

�

����

���

�
����
�
��
���

�����
�

��


�� 

���



2022 2023 2022 2023 

2,726

1,091
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341

227

2,725

1,090
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341
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7,600

3,040
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950
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7,600

3,040

760

950

633





�

�

4,657 4,656 12,983 12,983 

1 1 1 1 

 2019 


 2023�02 �

��� ��
CEO 

� 
� �
� �
�� 

�� �
��� 2023  06 ��

������
�



����
��� 950,000/-

07

05  (a

02  (b

03 ��
01 ��
03 ��


�
�


�

HR&R



�



�

� 2024  30 ��


����



���
�
��
�

���
����
�����
�

��� CFOCEO �


� 227(2)(f)  2017 





��� �


�� �



�� �





 �


�� �





 15 �

 �

��



�

 17 

� 2020-2021 �

�


 1,750 ��

��
� QR 




��� CEO


��
�

��
� ����

�
���



��

2023 06











KEY INDICATORS

2017 2018 2019 2020 2021 2022 2023

Operating result  

Net Sales 425,574       737,452          440,345          244,124             214,024              1,256,326           241,809              

Cost of Sales (409,780)      (764,122)        (346,475)        (177,674)            (75,761)               (903,253)             (118,789)             

Gross profit/(loss) 15,794         (26,670)          93,870            66,450               138,263              353,073              123,020              

Profit / (loss) from operation 371,850       (411,285)        (65,403)          (173,884)            (70,896)               372,044              (85,153)               

Profit / (loss) before tax 239,441       (525,336)        (922,819)        (394,828)            (43,260)               (593,371)             (1,674,581)         

Profit /(loss)after tax 224,135       (537,062)        (929,252)        (397,879)            (46,322)               (618,439)             (1,677,604)         

Financial Position

Shareholder's equity 2,443,800    1,912,746      986,448          597,481             553,962              (12,449)               (1,677,513)         

Property,plant & Equipment 452,471       452,159          468,464          601,264             570,607              568,813              549,192              

Net current assets (2,243,402)   (972,419)        (1,923,502)     (2,434,476)         (2,269,322)         (3,514,749)         (5,249,870)         

Profitability

Gross profit /(loss)                        % 3.71             (3.62)               21.32              27.22                 28.10                  28.10                  50.87                  

Operating profit /(loss)                   % 87.38           (55.77)             (14.85)             (71.23)                29.61                  29.61                  (35.21)                 

Profit /(loss) before tax                       % 56.26           (71.24)             (209.57)          (161.73)              (47.23)                 (47.23)                 (692.52)               

Profit /(loss) after tax                          % 52.67           (72.83)             (211.03)          (162.98)              (49.23)                 (49.23)                 (693.77)               

Performance

Fixed assets turnover Times 0.94             1.63                0.94                0.41                    0.38                    2.21                    0.44                    

Return on equity % 9.61             (24.66)             (64.10)             (50.24)                (8.05)                   (228.41)               (198.54)               

Return on capital employed % 14.62           (20.45)             (3.25)               (22.29)                (0.64)                   200.94                5.76                    

Liquidity

Current Ratio Times 0.49             0.79                0.67                0.61                    0.63                    0.47                    0.37                    

Quick Times 0.17             0.37                0.19                0.15                    0.15                    0.13                    0.06                    

Valuation

Earning per share Rs 1.05             1.05                0.80                (1.93)                  (3.33)                   (1.43)                   (6.02)                   

Break up vale per share Rs 7.97             6.86                3.54                2.14                    1.99                    (0.04)                   (0.06)                   

Pace (Pakistan) Limited

KEY OPERATING AND FINANCIAL INDICATORS

Rupees in thousands

1.05 1.05 0.80 

(1.93)

(3.33)

(1.43)

(6.02) (7.00)

 (6.00)

 (5.00)

 (4.00)

 (3.00)

 (2.00)

 (1.00)

 -

 1.00

 2.00

2017 2018 2019 2020 2021 2022 2023

Earning Per Share (Rs.)

Series2

239,441 

(525,336)

(922,819)

(394,828)

(43,260)

(593,371)

(1,674,581)
 (2,000,000)

 (1,500,000)

 (1,000,000)

 (500,000)

 -

 500,000

2017 2018 2019 2020 2021 2022 2023

Profit / (Loss) Before Tax (Rs. in 000)

Series2

2,443,800 

1,912,746 

986,448 

597,481 553,962 

(12,449)

(1,677,513) (2,000,000)

 (1,500,000)

 (1,000,000)

 (500,000)

 -

 500,000

 1,000,000

 1,500,000

 2,000,000

 2,500,000

 3,000,000

2017 2018 2019 2020 2021 2022 2023

Shareholder Equity (Rs. in 000)

Series2

 (1,500,000)

 (1,000,000)

 (500,000)

 -

 500,000

 1,000,000

 1,500,000

2017 2018 2019 2020 2021 2022 2023

Net Sales, Cost of Sales & Gross Profit (Rs. in 000)

Series2

Series1

Series3

7.97 

6.86 

3.54 

2.14 1.99 

(0.04) (0.06)

 (1.00)

 -

 1.00

 2.00

 3.00

 4.00

 5.00

 6.00

 7.00

 8.00

 9.00

2017 2018 2019 2020 2021 2022 2023

Breakup Value Per Share (Rs.)

Series2

0.49 

0.79 

0.67 
0.61 0.63 

0.47 

0.37 

 -

 0.10

 0.20

 0.30

 0.40

 0.50

 0.60

 0.70

 0.80

 0.90

2017 2018 2019 2020 2021 2022 2023

Current Ratio (Times)

Series2



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

 
PACE (PAKISTAN) LIMITED  

FOR THE YEAR ENDED JUNE 30 2023 
 
The company has complied with the requirements of the Regulations in the following manner:  
 

1. The total number of directors are seven as per the following: 
  

a. Male: 05 
b. Female: 02 

   
2. The composition of Board is as follows:  
   

(i) Independent Directors  03 
(ii) Other Non-Executive Directors 01 
(iii) Executive Directors (*) 03 
(iv) Female Directors 02 

 
(*) 

Currently, three Directors of the Company devotes their whole or substantially the 
whole time, therefore have categorized as Executive Directors. 

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 the 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 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, in his absence, by 

a director elected by the Board for this purpose. 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 have a formal policy and transparent procedures for remuneration of directors 

in accordance with the Act and these Regulations. 
  
9. The Board has arranged Directors’ Training program for the following: 
  
 (Name of Director) Mrs. Aamna Taseer 
  Mr. Shahbaz Ali Taseer 
  Mr. Shehryar Ali Taseer 
  Miss Shehrbano Taseer 
  Sheikh Aftab Ahmad 
 (Name of Executive & Designation (if applicable) Shahzad Jawahar, Chief Compliance 

Officer 
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FORM OF PROXY 

 
The Company Secretary  
Pace (Pakistan) Limited  
First Capital House 
96-B/1, M.M. Alam Road 
Gulberg-III 
Lahore 

 

 
Folio No./CDC A/c No.: _______________ 
 
Shares Held:         __________________  

 
 
I/We__________________________________________________ S/o D/o W/o 
___________________________________CNIC ________________________being the member(s) of Pace (Pakistan) Limited 
hereby appoint Mr./Mrs./Ms./ ____________________________S/o D/o W/o ______________________CNIC 
_______________________ or failing him / her Mr. / Mrs. Miss ________________________ S/o. D/o. W/o. 
_____________________________ CNIC __________________________as my/our proxy to vote for me/us and on my/our 
behalf at the Annual General meeting of the Company to be held on 28 October 2023 at 11:30 a.m. and at any adjournment 
thereof. 
 
Signed under my/our hands on this __________________day of _____________, 2023 
 

Affix Revenue Stamp of  
Rupees Fifty 

_________________ 
Signature of member 
(Signature should agree with the specimen signature registered with the Company) 
 
Signed in the presence of: 
 
___________________ __________________ 
Signature of Witness 1 Signature of Witness 2 
 

 
 

Notes 
 

1. A member eligible to attend and vote at the meeting may appoint another member as proxy to attend and vote in the 
meeting. Proxies in order to be effective must be received by the company at the Registered Office not later than 48 
hours before the time for holding the meeting. 

 
2. In order to be valid, an instrument of proxy and the power of attorney or other authority (if any) under which it is 

signed, or a notarially certified copy of such power of attorney, must be deposited at the Registered Office of the 
Company, First Capital House, 96-B/1, Lower Ground Floor, M.M. Alam Road, Gulberg-III, Lahore, not less than 48 
hours before the time of the meeting.  
a) Individual beneficial owners of CDC entitled to attend and vote at the meeting must bring his/her participant ID 

and account/sub-account number along with original CNIC or passport to authenticate his/her identity. In case of 
Corporate entity, resolution of the Board of Directors/Power of attorney with specimen of nominees shall be 
produced (unless provided earlier) at the time of meeting. 

 
b) b) For appointing of proxies, the individual beneficial owners of CDC shall submit the proxy form as per above 

requirement along with participant ID and account/sub-account number together with attested copy of their CNIC 
or Passport. The proxy form shall be witnessed by two witnesses with their names, addresses and CNIC 
numbers. The proxy shall produce his/her original CNIC or Passport at the time of meeting. In case of Corporate 
entity, resolution of the Board of Directors/Power of attorney along with specimen signatures shall be submitted 
(unless submitted earlier) along with the proxy form.

 




