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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 nut most 
importantly give true and lasting value to our customers. 
 

• To fulfill special 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, 

• Customer’s 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 ANNUAL GENERAL MEETING 

 
Notice is hereby given that the Annual General Meeting of the shareholders of Dost Steels Limited 
will be held on November 27, 2024 at 12.00 p.m. at Room Number 401, 4th Floor, Ibrhaim Trade 
Centre 1 Aibak Block, Barket Market, New Garden Town Lahore to transact the following business. 
 
ORDINARY BUSINESS: 

 
1. To confirm and approve the minutes of the Extra Ordinary General Meeting held on 

September 19, 2024. 
 

2. To receive, consider and adopt the audited financial statements of the Company for the 
year ended June 30, 2024 together with the Chairman’s review, Directors’ and Auditors’ 
reports thereon. 
 

3. To appoint Auditors for the year ending June 30, 2025 and fix their remuneration. 
 

ANY OTHER BUSINESS:  
 

4. To consider any other business with the permission of Chairman.  
 
 

 
          By order of the Board 

 Karachi: November 5, 2024              Company Secretary 
 
Notes: 

 
1. The Share Transfer Books of the Company shall remain closed from November 21, 2024 to 

November 27, 2024 (both days inclusive). Transfers received at our registrar office M/s Corplink 
(Pvt) Limited, Wings Arcade, 1-K Commercial, Model Town, Lahore by the close of business on 
November 20, 2024 will be treated in time. 
 

2. A member entitled to attend and vote at this meeting may appoint another person as his/her 
proxy to attend, speak and vote instead of him/her behalf at the meeting. Proxies, in order to 
be valid, must be received at the registered office of the Company not later than 48 hours 
before the meeting. A member shall not be entitled to appoint more than one proxy. 

 
3. Central Depository Company (CDC) shareholders are requested to bring their Computerized 

National Identity Cards, Account/Sub-Account and Participant’s ID Number in the CDC for 
identification purpose when attending the meeting. In case of corporate entity, the Board’s 
Resolution/Power of Attorney with specimen signature shall be furnished (unless it has been 
provided earlier) at the time of meeting. 

 
4. Members who have not yet submitted photocopy of their Computerized National Identity 

Cards to the Registrar of the Company are requested to send the same at the earliest. 
 



5. Shareholders are requested to notify to the Company’s Share Registrar immediately of any 
change in their addresses. 

 
6. Members have the option to receive Annual Audited Financial Statements and Notice of 

General Meeting through email. Members can give their consent in this regard on prescribed 
format to the Shares Registrar. The Audited Accounts of the Company for the year ended 
June 30, 2024 are also available on the Company’s website: www.doststeels.com. 
 

7. Form of Proxy is enclosed. 
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CHAIRMAN'S REVIEW

It is o motter of greot privilege for me to present ihe Compony's Annuol Report ond Audited
Finonciol Stotements for the yeor ended June 30, 2024 ond shore with you on updote on the
performonce of the Compony.

We extend our oppreciotion to our portners, bonkers, shoreholders, strotegic ollionces, humon
copitol ond other stokeholders in our business who hove shown continued trust in our Compony.
DSL hos o well-diversified ond experienced Boord members thot hove core competencies,
knowledge, skills ond experience relevont to the Compony's businesses, thot follows best proctices
reloting to corporoie governonce ond other reloted reguloiory requirements. The Boord held
meetings during ihe yeor to review ond opprove finonciol stotements. The committees olso held
regulor sessions to perform their duties ossigned under their respective terms of references by the
Boord. The detoil of these meetings is ihe Annuol Report, despite the chollenging pondemic ond
economic environment.

Finonciol indicotors ond significont events of ihe yeor hove been mode ovoiloble to you over the
finonciol yeor ended on June 30, 2024. During the yeor, the boord reviewed, discussed ond
opproved the finonciol Stotements bnd oll the supporting documentotion ofter thorough
deliberotion ond criticol onolysis. The Boord of Direciors of the Compony complies with oll relevont
rules ond regulotions. The Boord hos formuloted policies ond procedures fo ensure professionol
corporote environment in order to promote timely disclosure, tronsporency. occountobility, high
ethicol stondords, complionce with opplicoble lows, regulotions ond corporote governonce. The
boord hos ensured thot every boord member hos hod on odequote opportunity to present their
opinions on oll strotegic mofters. Pursuont to the updoted Code of Corporote Governonce, the
compony is trying to ensure full complionce of the code of Corporote Governonce. These sieps will
undoubtedly improve boord development, remunerotion processes, occountobility ond oudit, ond
relotions wiih shoreholders. The Boord hos recently ononged its evoluotion through on independent
Firm ond overoll performonce of the Boord wos meosured os sotisfoctory on the bosis of diversity
ond mix of the boord, engogement in plonning, diligence, monitoring of business octivities ond
governonce ond control environment.

We ore confident on ochieving further improvement of the Compony's performonce bosed on the
bright prospects of the construction sector, ond we look forword to the continued suppori of our
volued shoreholders.

Being Choirmon of the Boord, lwill remoin firmly committed to ensure thot the Compony complies
with oll the relevont provisions of the Code ond other regulotions.

Lohore
05 November 2024 Choirmon, Boord of Directors

Heod Office: Room No. 401 , 4th Floor, lbrohim Trode Centre, 1 -Aibok Block, Borkoi Morket, New Gqrden Town, Lohore-54200 Tel: I I I 325 10'Si1 OOO
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DIRECTORS' REPORT IO T,H E.SHAREHOIDERS

Deor Members Assolom-O-AIoikum

On beholf of my colleogues on the Boord, lwelcome you to the 2l'r Annuol Generol Meeting of
your Compony ond present before you the onnuol report, olong wiih the oudited finonciol
stoiements of your compony for yeor ended 30 Jvne 2024.

The monogement of the Compony (the "Compony") in their meeting held on 27 Februory 2019,
decided to moke oll efforts for potentiol investmeni, joint venture, stroiegic ollionce / portnership to
overcome the working copitol crises in order to resume the operotions of the Compony. Pursuont to
the efforts of the Boord, o potentiolinvestor (including his nominees) hos invested in the Compony.

The Boord in their meeting held on lB Jonuory 2022 decided io roise further issue of copitol
omounting to Rs. 4,446,955,770 divided inlo 444,6?5,577 ordinory shores of PKR l0/- eoch to the
issuonce of odditionol 128,961,717 Ordinory Shores of the foce volue of PKR I0/- eoch by woy of
otherwise ihon right shores to be issued qi on issue price of PKR =4.07/- per shore under the
provisions of section 82 ond 83 of the Componies Aci, 2017 lthe "Act"). The shores were proposed
to be issued to Mr. Khowojo Shohzeb Akrom (including his nominees).

We ore pleosed to inform you thot in the quorter ended 30 September 2023, The compony hos
received opprovol of SECP through iis opplicotion doted l5 April 2022.lhe SECP through its letter
doted 29 August 2023 hos ollowed the compony to issue 128,961,717 ordinory shores ot PKR 4.071-
eoch (ot discount to por volue) omouniing io PKR. 524,874,188/- (the considerotion) by woy of
other thon right offer to o group of lnvestors. Subsequent to the opprovol of SECP, 128,961,717
Ordinory Shores of the foce volue of PKR l0/- eoch by woy of otherwise lhon right shores were
issued to Shohzeb Akrom ond nominees. The compony is in the process of resolving ihe debt
settlement with the syndicote lenders ond severol proposols ore being discussed.

Finonciol performonce of the Compony for the yeor ended June 30rn, 2024, wosos under:
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Business Review

The loss per shore for ihe yeor wos Rupees (0.65) per shore os compored to Rupees (0.67) per shore
during the conesponding period. Loss ofter tox for ihe yeor wos Rupees 242.236 million os
compored to Rupees 212.567 million in corresponding yeor. The losses were inevitoble owing to
non-production during the yeor under review. So for, the Compony hos not been oble to restort
production octivities due to shortoge of working copitol. As described obove, the compony hos
received SECP's opprovol of investment in the compony by woy issuonce of shore other thon right
ond monogemeni is in process of resolving the debt settlement with ihe syndicote lenders. Once
these issues ore settled the compony will be in o position to restort its commerciol operotions. As of
todoy, The Compony is not in o posiiion to declore dividend or ony bonus shores to lhe
shoreholders of the Compony.

Operotionol Performonce

Un-fortunotely, the Compony could not be oble to resume its operotion during the yeor due to the
non-ovoilobility of odequote working copitol. However, os described obove compony is in process
of resolving debt settlement with Syndicote bonks. in order to restort commerciql operotions.

Risk Monogemenl

The Compony hos formuloted the risk monogement structure with the oim of driving the compony's
sustoinoble growth ond stobilizing monogement by onticipoting ond mitigoting risk swiftly. ln order
to oddress business reloted risks, the Risk Monogement Policy specifies o role for eoch deportment
thoi is responsible for toking oppropriote meosures ond promoting its own independeni risk
monogement octivities.

Moteriql Chonges in commilments

No moieriol chonges ond commitments offecting the finonciol position of the Compony hove
occurred between lhe end of the finonciolyeor to which this bolonce Sheet relotes ond the dote
of the report.

Fulure Prospects, Risks ond Uncerlointies:

Though the post yeor overoll hos not been good for the steel construction industry however with
improvement in economic conditions we expect o boost in construction octivities boosting
demond for steel. 'We qlso expect thqt economic improvement will enoble to lounch severol
foreign finonced projects. The long-term outlook for steel remoins posiiive os developing economies
such os Pokiston, with young ond growing populoiions, require lorge investments in public
infrostructure to continue growing. The country's demogrophic profile indicotes thot the economy
will require greoter inVestment in housing, energy, outomobiles ond white goods to service the
neleds of this demogrophic. Therefore, the Compony believes thot rising energy, infrostructure ond
whiie goods demond willdrive steeldemond in the coming yeors.

Keeping in vieiw the gop between supply ond demond, there is brighi chonces ihot ihe Compony
will be oble io eorn profit in neor future ofier resuming plont operotions.

lnternol Finqnciql Controls

A system of sound internol controlis esioblished ond implemented of oll levels within the Compony.
The system of internol confrolis sound in design for ensuring ochievement of compony's objectives,
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operotionol effectiveness ond efficiency, relioble finonciol reporting ond complionce with lows,
reguloiions ond policies.

Finonciql Stotemenls

The finonciol stoiements of the compony hove been duly oudited ond signed by the ouditors of
the Compony, Messrs. Rohmon Sorforoz Rohim lqbol Rofiq, Chortered Accountonts ond their report
is ottoched with the finonciol stotements. The ouditors hove expressed on odverse opinion in their
oudit report for the finonciol yeor ended 30 June 2024.Ihe quolificotion ond reservotions ond our
poro wise comments on ihe quolificotion ond reservotions ore os follows:
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Reservolion / Quolificolion Responses

01 The Compony, os stoted in note 2. hos
incurred o nei loss Rs. 242.236 m ond its
occumuloted losses ore Rs. 2.005.083 m,
The current liobilities of the Compony
exceed its current ossets by Rs. 1495.O72m
ond liquid ossets by Rs. 1521.918 m. The
Compony hos olso been focing long
overdue receivobles, unfovoroble key
finonciol rotios, difficulty in complying with
the terms of loon ogreement with bonks
ond to poy creditors on due dote. The
Compony is in defoult under its syndicoted
controctuol obligotion with bonkers os ii
could not poy ony of the 4 instollments
totoling to Rs. 163.015 m during the yeor. lt
hos slopped its commerciol production
since 2019 ond lost its key monogemenl
stoff without replocement due to working
copitol deficiency. There ore olso bonking
litigotions ogoinst the Compony.
Monogement of the Compony hos olso
not shored ony future plons to revive its
business. The covenonts of long lerm loons
hove been breoched of the reporting
dote. These conditions indicote the
existence of significont moteriol
uncertointies which moy cost significont
doubt on obility of the Compony to
continue os going concern, to reolize its
ossels. ond to dischorge its liobilities in
normol course of business. However, these
finonciol stotements do not include ony
odjustment reloting to the recoverobility
ond clossificotion of recorded ossets ond
clossificotions of liobiliiies thot might be
necessory should the Compony be unoble
to continue os going concern. Under the

As stoted obove in opining porogroph no 2
to 5, the compony hos issued further shore
copitol to the potentiol investor qnd is in the
process of settlement with syndicote bonks
ofter it con stort commerciol production.
The monogement is hopeful thot this will
mitigote oll these foctors
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circumstonces use of going concern
ossumption is not oppropriote;

02 We did not receive response to I I out of
17 of our letiers requesting for
confirmotions from bonks omounting to Rs.

0.082 m. Further bonk stotemenls of l5 out
of '17 bonks were olso not provided by the
monogement. Therefore, due to lock of
sufficient oppropriote evidence we were
unoble to determine whether ony
odjustment might hove been necessory;

Becouse the compony hos stopped its
production octivity due to non-ovoilobility of
sufficient working copitol since 2019,
therefore oll these bonks ore stoted
dormont ond hove not been used by the
compony for more thon four yeors. However
bolonce confirmotion ond Bonk stotemenis
of oll octive bonk occounts hove been
provided.

03 The syndicote long term finonce (LTF) of Rs.

793.815 m, morkup occrued (freezed)
lhereon of Rs. 6l 4.940 m, occrued morkup
on overdue portion of LTF of Rs. 591 .743 m
ond morkup chorged during the yeor of
Rs. 177.171 m os disclosed in note 18,19,22
ond 27 respectively, 'remgined

unconfirmed. Further the Compony hos
breoched the covenonts of the long ierm
finoncing ond os per the requirement of
the IAS I (Presentotion of Finonciol
Stotements), hos not clossified its long ierm
finoncing into current liobilities, which
constitute the deporture from lnternotionol
Finonciol Reporting Stondord. Moreover,
the Compony hos discontinued poyments
of insiollments however no informotion
regording consequent defoult penolty or
odditionol morkup not incorporoted in the
finonciol stotements, is ovoiloble.
Therefoie, occurocy of the figures could
not be oscertoined;

The bonks hove filed recovery suits os such
the motter being subjudice bolonce
confirmotions hove not been obtoined. The
compony is in the process of settlement with
syndicote bonks ond with restructuring with
syndicote bonks the repoyment will be
mode over the yeors os such the compony
hos not clossified ils long term liobilities into
current liobilities. After seltlement with bonks
the compony will continue repoyments.

04 Bolonce confirmotion requests remoined
unresponded in respect of 'trode
creditors','controct liobilities','long term
security deposits', 'trode debtors' ond
'odvonces for supplies/ seryices'
omounting io Rs. 2.500 m, Rs. 0.119 m, Rs.'
40.521 m, Rs. 17.922 m ond Rs. 0.639 m
respeciively. We were unoble to sotisfy
ourselves by olternotive meons;

Due to the unorgonized noture of the lrode
creditors, most of the creditors hove not
given bolonce confirmotions.

05 The Compony hos not conducted
impoirment testing of its property, plont
ond equipment (note 6) os on 30 June
2024 under the IAS 36, lmpoirment of Assets

The compony hos corried out fresh
voluotion of the compony's ossets in yeor
2024 ond in the opinion of the monogement
there ore no internol or externol foctors
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which constitute deporture from
Internotionol Finonciol Reporting
Stondords. We consider it necessory of the
yeorend os the production of the
Compony hos been stopped since 2019.
Any impoct of the some on osseis ond the
stotement of profit or loss of the Compony
is not determined;

present requiring impoirment testing of
properly, ploni ond mochinery.
The compony believes thot the plont ond
mochinery is not subjected to impoirment.

06 We did not received confirmotion from 3
legol odvisors ond consultonts. ln obsence
of oll confirmotions from legol odvisor ond
consultonts ond list of pending litigotions,
completeness of contingencies os
disclosed in note 24 connot be
commented upon,

The compony provided confirmotion to the
legol odvisor but they did not provide o
response to the ouditors during the oudit.

07 The Compony did not oppropriotely
complied with requirements'regording
deduction ond deposit of withholding
toxes, omounts due to Punjob Employees'
Sociol Security lnstitution ond Employees'
Old Age Benefit lnstitution. These dues
hove not been seporotely disclosed in the
finonciol stotements os per the
requirement of IAS-l "Presentotion of
Finonciol Stotements". Consequent
impoct of defoult penolty/ surchorge due
to noricomplionce of reloted provisions of
the relevont lows hos olso not been
quontified ond disclosed in these finonciol
stotements.;

Due to non:operotionol of core business
octivities most of the expenses ore below or
not subject io withholding tox llmits.
However complete provision hos been
recorded in the books regording Punjob
Employees' Sociol Security lnsiitution ond
Employees' Old Age Benefit Institution os
per reloted lows, os soon os compony is

oble to finonciolly poy these liobilities ihey
willbe poid off.

08 The Compony hos not followed the IAS-19
"Employee Benefits" for determining
grotuity poyoble under lndustriol ond
Commerciol Employment (Stonding
Orders) Ordinonce, 1968, os exploined in
note 20 to the finonciol stotements
consequently the impoct of the
noncomplionce of IAS l9 on the finonciol
stotements hos not been quontified;

Due to the non-operotion of Core Business
Aciivities ond loyoff of employees on mojor
position including Humon resource
deportment, ihe monogement hos been
unoble to orgonlze the determinotion for
Employee Benefits under ordinonce 1968.
However oppropriote provision ogoinsi
retirement benefits hos been provided in the
finonciol siotements, Furthermore
monogement hos plonned to follow IAS -19
os per previous proctice in the coming yeor,
once the core business operotion will
resume.
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The Stotement of complionce with the Code of Corporote Governonce is onnexed.

The Boord of Directors

The Boord of Directors is composed of nine members, with stotutory representotion of different
cotegory of directors, which includes on independent director, non-executive directors ond
executive directors os required by the Listed Componies (Code of Corporoie Governonce)
Regulotions , 2019. The Boord is responsible for moking sirotegic decisions with respect to importont
monogement motters, including the execution of importont business octivities ond other motters os
prescribed by low. These decisions ore mode ofter deliberoting motters occording to estoblished
criterio: ossessing risks ond giving due considerotion to ground reolities. The Boord is olso responsible
for supervising ond monitoring conduct guidelines.

Audilors

The stotutory ouditors of the compony, Messers Rohmon Sorforoz Rohim lqbol Rofiq, Chortered
Accountonts, hove completed their oudit of the compony's finonciol stotements ond the
Stotement of Complionce with the Code of Corporote Governonce for the finonciolyeor ended 30
-lune2024 ond shollretire on the conclusion of the 2lst AnnuolGenerolMeeting.

The Audit firm hos been given o sotisfoctory roting under the Quolity Conirol Review progrom of the
lnstitute of Chortered Accountonts of Pokiston (ICAP) ond the firm is fully comptiont witfr tfre
lnternotionol Federotion of Accountonts (IFAC) Guidelines on Code of Ethics, os odopted by lCAp.
The ouditors hove indicoled iheir willingness to continue os ouditors. Being eligible for
reoppointment under the listing regulotions, the Audit Committee recommends their
reoppointment for the finonciol yeor ending 30 June 2025 on terms ond remunerotion negoiioted
by the Chief Executive Officer.

Choirmon's Review

The occomponied Choirmon's review deols with the performonce of the Compony for the yeor
ended 30 June 2024 ond future outlook. The directors endorse ihe contents of the review.

Poflern of Shoreholding

The pottei'n of shoreholding os on 30 June 2024 is ottoched seporotely.

Acknowledgemenl

The Boord of Directors once ogoin ocknowledges the cooperotion of its shoreholders, project
portner, bonkers, supplier's, employees who ore helping the Compony in its efforts to consolidote
ond,commence commerciol operotions

On beholf of the Boord of Direciors

Noim Anwor
Director

/Z'//?\a SuhoilElohi
Chief Executive Officer
Lohore: 05 Novemb er 2024
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HYg~HìZzĝgCaZzZgÑzq™äÆ
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�Ô 4 0 . 5 2 1 �Ô 0 . 1 1 9 �Ô 2 . 5 0 0

�gz9ìXëpŠÅ!-Cé LE
E+$ 0.639 �Zzg 17.922

vËÌ�ŠwfgZùÐt™äÐ‡ÜgìX

04

~Åì 2024 vÅZOðävÆZU*NVÅ@*i{øá
ZzgZOðÅgZñ~ÃðZ,úZïñ�Š7�XÆn
YGZŠÔö.$Zzg�~ÅyZ!ÅYõÅ¢zg]ƒXv»ìw
ì�ö.$Zzg�~yZ!»Dg7X

J-ZK 2024 �y 30 Æ� IAS 36 vä
(ÅyZ!ÅYõ7 6 YGZŠÔö.$ZzgWÑ])â^

™ZðXZU*NVÅyZ!��ÎZŅ̃Zòâ1Cg7gãÆ

£gZ]ÐvÃ{g`™CìXëB��‚w

05



Ð2019 ÆWy~t¢zg~ìYèvÅaZzZg
gzuŠ~¶̂vÆZU*NVZzgo«c*vyÆÒy6,

ZkÆZW,Z]»ç7HŠHX

väWe^ÆŠzgZy¤&ZL‡âã�zVÃÈ¶pLZy

Å§sÐ¤j�Z[WeñiÃñßw7ƒñX
‡âã�zVZzg

´4hÓ454ø
EHEH

Ð¤&ñßw7 3 …

ƒNX‡âã�zVZzg
´4hÓ454ø
EHEH

ÐÓx¤‹]
i%æGLZpZY‡âãeg{�ðÅz„Å°xñ�ŠÏ~â^

~ªCÙG‰uòqÑ]ÅŠ6,û{7H 24

YYX

06

ãCŠ~»gz!*g~u¤/xV)dwƒäÅzzÐfc*Š{F,ZyZY]
LÅuÐÁ�c*ZyÐæzo7�X@*ë́‡âãçZ*

Æ_.å‡&ÿELZŠZ5g¶º[Zâ,̂Î̄_5½3ð GGgKZXk×
ZzgZâ,̂Zz®ZóZXk×Æ3ÂV~Šg`HŠHìX‰„

vâàîg6,LƒÏÓxzZ‚]ZŠZ™ŠñYîX
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DOST STEELS LIMITED 
CODE OF CONDUCT 

 
PREAMBLE 
 
Every Company employee receives a personal copy of Code of Conduct at the time of 
employment. This is the code to which the company is also committed. The maintaining the 
highest standards of conduct and ethical behavior is morally right and legally required and 
requires the personal commitment of every Director and Employee. 
 
This Code of Conduct is a guide to the ethical conduct for directors and Employees of the 
Company. The Code also aims at informing the public of the principles to which the 
Company’s employees subscribe. The code further signifies that Director and employees shall 
abide by proper and legal business practices, and perform under a standard of professional 
behavior that adheres to high principles of ethical conduct on behalf of the public, clients, 
employees etc. 
 
POLICY STATEMENT 
 
It is the policy of the Company to follow the highest business and ethical standards of 
conduct. It is the obligation of every employee of the Company to be a responsible, i.e. to be 
honest trustworthy conscientious, and dedicated to the highest standards of ethical business 
practices 
 
RESPONSIBILITIES TO THE SHAREHOLDERS OF THE COMPANY 
 
A primary obligation of directors and employees of the Company is to serve the shareholders’ 
interest. While the definition of the shareholders’ interest changes through ongoing debate, an 
employee owes faithfulness to a responsibly derived concept of the Shareholders’ interest. 
 
THE DIRECTOR’ RESPONSIBLITIES TO EMPLOYEES 
 
As an employer, the Board of Directors’ has certain responsibilities to its employees, and shall 
strive to: 
 
1) the Company with all applicable employment/labor laws and regulations; 
2) provide a safe work environment in compliance with all-applicable laws and 

regulations; 
3) appropriately acknowledge work performed by employees; 
4) provide opportunities for professional growth and development of employees; 
5)   develop clear lines of communication between employer and employee, and provide 

employees with a clear understanding of their responsibilities; and  
6)  consistently maintain fair, equitable, and professional conduct toward its employees. 



RESPONSIBILITIES OF EMPLOYEES TO THE COMPANY 
 
1. Employees shall conduct their employment activities with the highest principles of honesty, 

integrity, truthfulness and honor. To this end, employees are to avoid not only impropriety, 
but also the appearance of impropriety; 

2. Employees have a legal, moral and ethical responsibility to report to the Company, or the 
appropriate authorities, known or suspected violations of law, regulations, or corporate 
policy, including the Company’s Standards of Conduct; 

3. Employees shall not make, recommend, or cause to be taken any action known or 
believed to be in violation of any law, regulation or corporate policy; 

4. Employees shall not make, recommend, or cause to be made any expenditure of funds 
known or believed to be in violation of any law, regulation or corporate policy; 

5. Employees shall not use their position in employment to force, induce, coerce, harass, 
intimidate, or in any manner influence any person, including subordinates, to provide any 
favor gift or benefit whether financial or otherwise, to themselves of others. 

6. In business dealings with government entities, whether Pakistan or foreign, employees shall 
not provide or offer to provide, any gratuity, favor or other benefit to government 
employees, or engage in any other activity which could improperly influencing, their 
decisions or activities. All such activities with the governmental agencies shall be 
conducted strictly on an arm’s length, basis; 

7. Employees representing the Company to third parties shall not allow themselves to be 
placed in a position in which actual or apparent conflicts of interest exists. Such conflicts of  
interest may arise appear to arise or appear to arise, by reason of the employees’ 
acceptance of gratuities, favors or other  valuable benefits which could improperly 
influence or reasonably be interpreted as improperly influencing sound business decisions. 
All such activities shall be conducted strictly on an arm’s length, business basis; 

8. Employees will exercise great care in situations in which a pre existing personal relationship 
exists between an employee and an industry representative or Government employee or 
official of an agency with whom the Company has an existing or potential business 
relationship. In such a situation the employee shall immediately report the relationship to 
management and pending further direction by the Company, the employee shall take no 
further action associated with the business in which the personal relationship exists. Where 
there is any doubt as to the propriety of the relationship, the employee shall report the 
relationship to management so as to avoid even the appearance of impropriety; 

9. Employees shall not engage in outside business activities, either directly or indirectly, with a 
client vendor, supplier or agent of the Company, or engage in business activities, which 
are inconsistent with or contrary to the business activities of the Company; 

10. The employees should observe the time of arrival and leaving of office as determined by 
Human Resource Department of the Company; and  

11. Employees shall not use or disclose the Company’s business secrets, proprietary or 
confidential information, or any other confidential information gained in the performance 
of Company duties as a means of making private profit, gain or benefit. 



SUMMARY 
 

The Company’s reputation and its actions as a legal entity depend on the conduct of its 
directors and employees. Each director and employee must commit to act according to the 
highest ethical standards and to know and abide by applicable laws. We all must assure that 
our personal conduct is in line with above reproach and complies with the highest standards 
of conduct and business ethics  
 
We also have no obligation to issuer that the conduct of those who work for and around us 
comply with the above standards 
 
The Company’s Code of Conduct and Standards of Conduct will be enforced at all levels 
fairly and without prejudice. 
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INDEPENDENT AUDITORS' REVIEW REPORT

To the members of Dost Steels Limited

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

We have reviewed the enclosed Statement of Compliance with the Listed Companies (Code of
Corporate Governance) Regulations, 2019 (the Regulations) prepared by the Board of Directors
of Dost Steels Limited for the year ended 30 June 2024 it accordance with the requirements of
regulation 36 of the Regulations.

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

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

The Regulations require the Company to place before the Audit Committee, and upon
recommendation of the Audit Committee, place before the Board of Directors for theiruerie*
and approval, its i'elated parfy transactions. We are only required and have ensured compliance
of this rbquirement to the extent of the approval of the related party transactions by the Board of
Directors upon recommendation of thg Audit Committee.

Based on our review, nothing has come to our attention which causes us to believe that the
Statement of Compliance does not appropriately reflect the Company's compliance, in all
material respeots, with the requirements contained in the Regulations ur applicable to the
Company for the year ended 30 June 2024.

Further we highlight below instances of non-compliance with the requirements of the regulations
as reflected in the paragraph reference where these are stated in the Statement of Compliance:

t_.

Sr. No. Paragraph
reference

Description

1 18 The requirement of minimum independent directors (i.e., two or one
third of the board whighgvg1$ h!g!er) has not been complied with.
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The Board of Directors does not have a female director.
Six out of total nine directors, do not have the required Directors'

The head internal auditor does not possess requisite qualification
according to the Regulations. Further no new appointments of
company secretary and chief financial officer were made during the

The company has not posted on their website the key elements of its
significant policies, brief synopsis of roRs of the Board of Directors'
committees and key elements of directors' remuneration polic

-)
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Rahman Sarfaraz Rahim Iqbal Rafiq,

Chartered Accountants

Engagement partner: Adnan Rasheed
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STATEMENT OF COMPLIANCE WITH LISTED CCMPANIBS (CODE OF CORPORATE
GOYERNANCE) REGULATIONS, 2019 (Tr{E REGULATIONS)
FOR THE YEAR ENDED 30 JUNE 2024

Dost Steels Limited (the Company) has compliecl rvith the requirements of the Regulations, in the
following manner:

l. The total number of directors are Nine (9) as per the following:

a. Male:09
b. Female: 0

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

3. The directors have confirmed that none of them is sen,ing as a director on more than seven listed
companies, including this company;

The Company has prepared a Code of CouCuct and has ensured that appropriate steps have been
taken to disseminate it through the Company aiong rvith its supporting policies and procedures;

The Board has developed a vision/ mission staterne:rt, overall corporate strategy and significant
policies of the Company. The Board has ensured that a complete record of particulars of significant
policies along with their dates of approval or updating a maintsined by the company;

All the powers of the Board have been duly exercised and decisions on relevant matters have been
taken by the Board/ shareholders as empowered by the relevant provisions of the Act and these
regulations;

Heod Ofiice: Room No. 4A1 , 4n Floor, lbrohim Trode Cenlre, I -Aibok Block, Borkoi Morkei. Nerrr Gorden Tcwn. Lohore.,547aO Tel.I I I 375 f iSLt OOO
Alill (i+a. ao t- \ /, ,t+^^ D^^^ DH^^{6^^^r Er.rn D^r,i-+^^

le1esqry Name of Directors
Independent Directors Mr. N4rrtaza Hirssain

Mr. Shahab tr{ahboob Vora
Non-Executive Directors Mr. r\iira A:ndar (Chairman)

Mr'. Jamal Iftakhar
Mr. Zahid IftakJrar
Mr. Mian Abuzar Shad
Mr. Asim Jilani (Nominee of Faysal Bank Limited)
Mr. Ir4uhammad Shakeel (Nominee of National Bank of
Pakistan)

Executive Director Mr. Suheil Elalii, Chief Executive Officer (CEO)

Female Director

4.

5.

6.



a

7,ThemeetingsoftheBoardwerepresidedoverbytheChairman,,.,,ffi
elected by the Board for this purpose. The Board has complied with the requirements of the Act and
the Regulations with respect to frequency, recordings and circulating minutes of meetings of the
Board;

8. The Board has a formal policy and transparent procedure for remuneration of directors in accordance
with the Act and the Regulations;

g. Presently, two directors have completed the required Directors' Training Program (DTP) and one
director is exempt from DTP on the basis cf qualification and experience. The Board could not
arrange DTP during the year for the remaining six directors;

10. The Board has approved the appointment of the head of internal atrdit, Chief Financial Officer (CFO),
company secretary including their remuneration and terms and conditions of employment and
complied with relevant requirements of the Regulations. During the year Chief Financial Offrcer
(CFO) and company secretary (position held by same person) resigned. However no new
appointments of CFO and company secretary rvere made during the year. Further, the head of internal
audit does not meet the qualification criteria given in regulation 23;

I L The CFO and CEO duly endorsed the financial statements before approval of the Board;

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

Audit Committee

Mr. Murtaza Hussain (Chairman)
Mr. Mian .lrbtzar Shad (Member)
Mr. Jamal Iftakhar (Member)

HR and Remuneration Committee

Mr. Murtaza Hussain (Chairman)
Mr. Mian Abuzar Shad (Member)
Mr. Jamal Iftakhar (Member)

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

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

a) Audit Committee: (5 meetings held during the year)
b) IIR and Remuneration committee: (1 meeting held during the year)

t5. the Board has set up an effective internal audit function, led by head of internal audit.who is not
considered suitable qualified and experienced for the purpose and is conversant with the policies and
procedures of the Company;

16. The statutory auditors of the Company has confirmed that they have been given a
under the Quality Review program of the Institute of Chartered Accountants
registered with Audit Oversight Board of Pakistan, tliat they and all their partners

satisfactory rating
of Pakistan and

are in compl

Heod Office: Room No. 4A1 , AthFloor. lbrohim Trode Centre, l-Aibok Block, Borkot Morkel, New Gorden Town, Lohore 54700
fufill (i+a. (a l/m A1' ' +^h D^^n Dh^^l^^^^" Ecazn D^l,i-+^^
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17.

18.

with rnternational Federation of Accountants (rFAC) guideline on code dk
Institute of Chartered Accountants of Pakistan'and thalthey and the partners of the firm involved in
the audit are not a close relative (spouse, parent, dependent and non-dipendent children) of the CEO,
cFo, head of internal audig company secretary or director of the compiny;

The statutory auditors or the persons associated with them have not been appointed to provide other
services expect in accordance with the Act, the Regulations or any other regolatory requirement and
the auditors have confirmed that they have observed IFAC guidelines in this iegardi

We confirm that all requirements of regulations 3, 5, 7 , 8, 27, 32, 33 and 36 of the Regulations have
been complied with except the following:

Statement of
Compliance

para reference

Regulation
Ref. no

Non-compliance

2 6 There are trvo independent directors appointed on the Board
instead of one third of the Board (i.e. three).

2 7 No female director has been appointed on the Board, as against the
requirement of at least one female director.

19' Explanation for non-compliance with requirements, other than regulations 3, 6,7,8,27,32,33 and36
are below:

Statement of
Compliance

para reference

Regulations
Ref. no

Requirement Explanation for Non-
compliances

35 The Company m&y post on
their website the key elements
of its significant policies, brief
synopsis of TORs of the
Board's committees and key
elements of director
remuneration policy.

Although these are well circulated
among the relevant employees and
directors, the Board shall consider
posting such policies and synopsis
on its website in near future.

10A Role of the Board and its
members to address
Sustainability Risks and
Opportunities.

During the year, the Securities and
Exchange Commission of Pakistan
issued certain amendments of the
Listed Companies (Code of
Corporate Governance)
Regulations, 2019 through its
notification dated 12 Jtne 2024
and added a new Regulation l0A.
Currently, the Management is
assessing these amendments and
compliance thereof, as applicable,
will be performed in due course.

9. t9 By 30 June 2022, all the
directors on the Board should
have acquired the prescribed
certification under anv DTP

Dost Steels Limited being a
responsible and compliant
company has already arranged
DTP in the past for directors and

Heod Otfice: Room No. 4A1 , 4thFloor, Ibrohim Trode Cenire, l-Aibok Block, Bork.:i Morket, New GorCeir To'lvn, iohore-54200
Alill (ita'(O:rr 
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Naim Anwar
Chairman
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offered by the institutions,
local or foreign that meet the
criteria specified and'
approved by the Commission.

plans to do the same in the future
as soon as it overcomes it
financial constraints.

l0& 15 ZJ The Board has set up an
effective internal audit
function led by head of
internal audit who is
considered suitably qualified
and experienced for the
purpose and is conversant
with the policies and
procedures of the Company.
Further, a listed company
shall have CFO and company
secretary having requisite
qualification and experience.

In view of lack of the financial
resources appropriate hiring could
not be made, however steps are
being taken to hire qualified head
of internal audit, CFO and
company secretary.

l2 2e(1) Nomination Committee - The
Board may constitute a
separate Committee,
designated as the nomination
Committee, of such number
and class ofdirectors, as it
may deem appropriate in it
circumstances.

The Board has not formed the
Nomination Committee as the
responsibility of this Committee is
being taken care of at the Board
level currently. Therefore, a need
for separate formation of this
Committee does not exist.

13 30(1) Risk Management Committee-
The Board may constitute the
risk management Committee,
of such number and class of
directors, as it may deem
appropriate in its
circumstances, to canlz out a
review of effectiveness of risk
management procedures and
pregent a report to the Board.

The Board has not formed the
Risk Management Committee as
the responsibility of this
Committee is being taken care of
at the Board level currently. The
Board intends to constitute Risk
Management Committee when the
Board is reconstituted.

For and behalf of the Board
Dost Stesls Limited
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Independent Auditors' Report

To the members of Dost Steels Limited

Report on the Audit of the X'inancial Statements

Adverse Opinion

We have audited the annexed financial statements of Dost Steels Limited (the Company), which comprise the
statement of financial position as at 30 June 2024, andthe statement of profit or loss and other comprehensive
income, the statement of changes in equity, the statement of cash flows for the year then ended, and notes to
the financial statements, including material accounting policy information and other explanatory information,
and we state that we have obtained all the information and explanations which, to the best of our knowledge
and belief, were necessary for the purposes ofthe audit.

In our opinion and to the best of our information and according to the explanations given to us, because of
the significance of the matters as discussed in the Basis for Adverse Opinion section of our report, the
statement of financial position, the statement of profit or loss and other comprehensive income, the
statement of changes in equity and the statemeht of cash flows together with the notes forming part thereof
do not conform with the accounting and reporting standards as applicable in Pakistan and do not give the
information re[uired by the Companies Act, 2017 (XIX of 2Ol7), in the manner so required and
respectively do not give a true and fair view of the state of the Company's affairs as at 30 Jane2024, and
of the loss and other comprehensive income, the changes in equity and its cash flows for the year then
ended.

Basis for Adverse Opinion

1. The Company, as stated in note 2, has incurred a net loss Rs. 242.236 million and its accumulated losses
are Rs. 2,005.083 million. The current liabilities of the Company exceed its current assets by Rs. 1,495.073
million and liquid assets by Rs. 1,521.919 million. The Company has also been facing long overdue
receivables, unfavorable key financial ratios, difficulty in complying with the terms of loan agreements
with banks and to pay creditors on due date. The Company is in default under its syndicated contractual
obligation with bankers as it could not pay any of the 4 installments totaling to Rs. 163.015 million during
the year. It has stopped its commercial production since 2019 and lost its key management staff without

. replacement due to working capital deficiency. There are also banking litigations against the Company.
Management'of the Company has also not shared any future plans to revive its business. The covenants of
long term loans have been breached at the reporting date. These conditions indicate the existence of
significant material uncertainties which may cast significant doubt on ability of the Company to continue
as a going concem, to realizB its assets and to discharge its liabilities in normal course of business. However,
these financial statements do not include any adjustment relating to the recoverability and classification of
recorded assets and classifications of liabilities that might be necessary should the Company be unable to.
continue as going concern. Under the circumstances use of going concem assumption is not appropriate;

2. We did not receive response to ll out of 17 of our letters requesting for confirmations from banks
amounting to Rs. 0.082 million. Further bank statements of 16 out of 17 banks were also not provided by
the management. Therefore, due to lack of sufficient and appropriate evidence we were unable to determine
whether any adjustment might have been necessary; 

{l _ _r4
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3. The syndicate long term finance (LTF) of Rs. 793.815 million, markup accrued (freezed) thereon of Rs.

614.940 million, accrued markup of LTF of Rs. 591.743 million and markup charged during the year of
Rs. 177.171 million as disclosed in note 18, 19, 22 and27 respectively, remained unconfirmed. Furtherthe
Company has breached the covenants of the LTF and as per the requirement of IAS I (Presentation of
Financial Statements), has not classified is long term financing into current liabilities, which constitute a
departure from the Intemational Financial Reporting Standards (IFRS). IVloreover, the Company has
discontinued payment of installments on the syndicate loan, however no information regarding consequent
default penalty or additional markup is incorporated into the financial statements, or made available lo us.
Therefore, accuracy ofthe figures could not be ascertained;

4' Balance confirmation requests have remained unresponded to in respect of 'trade creditors', 'contract
liabilities', 'long term security deposits', 'hade debtors' and 'advances for supplies/ seryices' amounting
to Rs.2.500 million, Rs.0.119 million, Rs.40.521 million, Pis. 17.922 million and Rs.0.639 million
respectively. We were unable to satisir ourselves by aiternative means;

5. The Company has not conducted impairment testing of its property, plant and equipment (note 6) as on 30
Jtne 2024 under IAS 36, Impairment of Assets which constitute a departure from IFRS. We consider it
necessary at the year end as the production of the Company has been stopped since 2019. Any impact of
the same ori assets and the statement of profit or loss of the Company is not determined;

6. We did not receive any confirmation from 3 legal advisors and consultants of the Company. In absence of
all confrmations from legal advisors and consultants and list of pending litigationi, completeness of
contingencies as disclosed in note 24 cannot be commented upon;

7. The Company did not appropriately comply with the requirements regarding deduction and deposit of
withholding taxes, amounts due to Punjab Employees' Social Security Institution and Employees, Old Age
Benefit Institution. These dues have not been separately disclosed in the financial statements as per the
requirement of IAS-1 "Presentation of Financial Statements". Consequent impact of default penalty/
surcharge due to noncompliance of related provisions of the relevant laws has also not been quantified and
disclosed in these financial statements.;

8. The Company has not followed the IAS-19 "Employee Benefits" for determining gratulty payable under
Industrial and Commercial Employment (Standing Orders) Ordinance, 1968, as explained innote 20 to the
financial statements consequently the impact of the noncompliance of IAS 19 on the financial statements
has net been quantified;

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

Emphasis of Matter

We draw attention to note l6 and l5 to the financial statements, that describes the issuance of ordinarv shares
other than rightshares by the Company during the year, with the approval of the board of directors, SnCf ana fl
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PSX with face value of Rs. 1,289,617.170 comprising of 128,961,?17 ordinary shares of Rs. l0 each at a
discounted price of Rs. 4.07 per share as other than right shares. our opinion is not modified in respect of this
matter"

Key Audit Matters

Key audit matters are those matters that, in our professional judgment, were of most significance in our audit
of the financial statements of the current period. These matters were addressed in the context of our audit of the
financial statements as a_wlole, and in forming our opinion thereon, and we do not provide a separate opinion
on these matters. ln addition to the matters described in the Basis for Adyerse dpinion r".iion, *. har"
determined the matter described below to be the key audit matter to be communicated in our report.

Key Audit Matter (KAM) How the matter was addressed in our
audit

Expected Credit Loss (ECL)

The Company has a significant balance of trade debts
amounting to' Rs. 19.47A miilion. provision against
doubtful trade debts is based on loss allowance for
Expected Credit Loss (ECL) as disclosed in note 11 with
related policies in 3.5, 5.5 and 5.15.4.

We identified recoverability of trade debts as a key audit
matter as it involves significant judgment in determining
the recoverable amount of trade debts.

Our audit procedures to assess the
valuation of trade debts, amongst others,
included the following:

. Obtained understanding of
procedures and system of the
Company for recording and
accounting ofsuch type offinancial
assets;

. Obtained an understanding of the
basis for the determination of
provision required at the year end
and the receivables collection
process; and

. Checked the accuracy ofthe data on
test basis extracted from the
Company's accounting system
which has been used to calculate the
provision required including
subsequent recoveries.

Information other than the Financial Statements and Auditors, Report Thereon

'v Management is responsible for the other information. The other information comprises the information included
in the annual report, but does not include the financial statements and our auditors' report thereon.

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

In connection with our audit of the financial statements, our."rponribility is to read the other information and,
, in doing so, corisider whether the other information is materialiy inconsistent with the financial statements or

our knowledge obtained in the audit or otherwise appears to be materially misstated. If, based on the work we
have performed, we conclude that there is a material misstatement of this other informaiion, we are required to

Dost Steets Limited - 30 ltne 2O24
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report that fact. As described in the Basis for Adverse Opinion section of our report, we have concluded that
the other information is materially misstated for the same reasons.

Responsibilities of Management and Board of Directors for the Financial Statements

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

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

Board of directors are responsible for overseeing the Company's financial reporting process.

Auditors' Responsibilities for the Audit of the Financial Statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are fiee
from material misstatement, whether due to fraud or error, and to issue an auditors' report that includes our
opinion. Reasonable assu{ance is a high ievel ofassurance, but is not a guarantee that an audit conducted in
accordance with ISAs as applicable in Pakistan will always detect a material misstatement when it exists.
Misstatements can arise from fraud or error and are considered material if individually or in the aggregate, they
could reasonably be expected to influence the economic decisions ofusers taken on the basis ofthese financial
statements.

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

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

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

e Evaluate the appropriateness ofaccounting policies used and the reasonableness ofaccounting estimates
and related disclosures made by management.

o Conclude on the appropriateness of management's use ofthe going concern basis of accounting and, based
on the audit evidence obtained, whether a material uncertainty exists related to events or conditions that
may cast significant doubt on the Company's ability to continue as a going concern. If we conclude that a
material uncertainty exists, we are required to draw attention in our auditors' report to the related
disclosures in the financial statements or, if such disclosures are inadequate, to modiff our opiriion. Our 

t>
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conclusions are based on the audit evidence obtained up to the date of our auditors' report. However, future
events or conditions may cause the Company to cease to continue as a going concern.

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

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

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

From the matters communicated with the board of directors, we determine those matters that were of most
significance in the audit of the financial statements of the current period and are therefore the key audit matters.
We describe thepe matters in our auditors' report unless law or regulation precludes public disclosure about the
matter or when, in extremely rare circumstances, we determine that a matter should not be communicated in
our report because the adverse consequences ofdoing so would reasonably be expected to outweigh the public
interest benefits of such communication. 

'

Report on Other Legal and Regulatory Requirements

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

a) except for the effects of matters described in Basis for Adverse Opinion section of our report, proper
books of account have been kept by the Company as required by the Companies Act,2017 (XIX of
2017);

b) because of the effects of the matters described in Basis for Adverse Opinion section of our report, the
statement of financial position, the statement of profit or loss and other comprehensive income, the
statement of changes in equity and the statement of cash flows together with the notes thereon have
not been drawn up in conformity with the Companies Act,2017 (XIX of 2017). However, the same
are in agreement with the books of account and retums;

c) investments made, expenditure incurred and guarantees extended during the year were for the purpose
. of the Company's business; and
d) no zakatwas deductibleatsourceunderthe ZakatandUshrOrdinance, 1980(XWlof 1980).

:wffih-;:;** 
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DOST STEELS LIMTTED
STATEMENT OF F'INANCIAL POSTTION

AS AT 30 JUNE 2024

2024
Note Rupees

2023
Rupees

PROPERTY AND ASSETS

NON-CURRENT ASSETS

ProPertY. Plant and equiPntent

Intangible assets

Long term security deposits

Deferred tax assets

CURRENT ASSETS

Stores and spares

Stock in trade

Trade debtors

Advances

Taxes recoverable/ adjustable

Cash and bank balances

TOTAI. PROPERTY AND ASSETS

EQTiIT}' AND I.IABILITItrS

SI{AII.E C.APITAL,dND RESERVES

Share capital

Discount on issue of shares

Revenue reserve

Accumulated loss

NON.CURR.ENT L,IABILIT[ES

Advance for issuance ofshares - unsecured

[,ong terrn borrowings - secured

Markup accrued on secured borrowings

Deferred liabilities

CTIRRENT LIABILITIBS

Trade and other payables - unsecured

Accrued markup

Short term. borrc,wings - unsecured

Current and overdue portion of long tenn Lron'owings

Prt-rvision for taxation

CONTTNGENCIES AND COMMIT]\{ENTS

TOTAL EQTIITY AND LT,{BILITIES

The annexed notes tr to ;19 l'orm an integral pari ofthese financial statements.

2,593,182,330 2,604,841,192

6

7

8

9

l5
16

2,507,457,041

1,000

44,521,445

2,547.979,486

2,52t,484,066

1.000

44,521,445

2,562,006,5r1

10

1X

12

13

1,4

26,845,7_75

672,594

L6,770,258

914,217

45,202,844

26,845.7-75

1 
"26 

1,739

1 4,598.053

1.29,114

42,834,681

4446,955,770

{2,r30,224,462\

741

311.648.567

3" I 57,338.600
(1.-365,481,480)

t I
29,010,302

t7
18

19

20

2t
t1

23

l8

24

3,829,952

96,366,221

614,940,264

r21
'74'1.,258,117

358.n00.0rq

29 1 "983,24r
614.944,254

25"301"017

1,290,324,543

46,907,433

59L,743,197

204,176,534

697,448,482

1,540,275,6-46

43,365.038

414,5,12,5'.!2

325 
"736.177

sti 1.83 I "460

1,285,506,34?

2,593,L82,330 2,604,841,192



DOST STEELS LIMITED
STATEMENT OF PROF'IT OR LOSS AND OTHER COMPREHENSIVE INCOME. F'OR THE YEAR ENDED 30 JUNE 2024

Note

2024

Rupees
2023

Rupees

Sales

Cost of sales

Gross loss

Administrative and selling expenses

Finance cost

Other operating income

Loss before taxation

Taxation

Loss for the year

OTHER COMPREHENSIVE INCOME- NETOF INCOME TAX

Items that will not be reclassified subsequently to the statement

of profit or loss

Items that will be reclassified to the statement of profit or loss

Other comprehensive income for the year

Total comprehensive loss for the year

Loss per share - basic and diluted

(242,235,923) (212,s67,22s)

(52,468,778\ (45"646.282)25

26

27

28

29

(52,468,778)

(30,788,542)

(t77,220,020\

18,241,417

(45"546,2821

(t2,2s7,8e9)

(1s4,666,232)

3,1 88

Q42,235,923\ (212,s67,22s)

The annexed notes I to 39 form an integral part ofthese financial statements.

Chief Executive Officer

(242,235,923) Q12,567,225)

(0"6s) (0.6?)

,i'\
.@//

_-_-|-
Chibf Financial 0llicer

30



Balance as at 0l July 2022

Total comprehensive loss:

I-oss for the year

Other comprehensive income for the year

Balance as at 30 June 2023

Shares issued during the year;

Issuance of 128,961.717 ordinary shares ofRs. 10

each by other than right issue

Discount on issue of ordinary shares other than

right issue

Total comprehensive loss:

Loss for the year

Other comprehensive income for the year

Balance as at 30 June2A21

DOST STEELS LIMITED
ST,A.TEMENT OF CHANGES IN EQUITY

F'OR THE YEAR ENDED 30 JT,INE 2024

3.157.338.600 (1,36s,481,480) 0,ss0,279,s93) 241,577,527

3,157,338,600 (1,36s,481,480) (1,762,846,818) 29,010,302

7,289,617,170 1,289,617J7A

(764,742,982\

1,289.617,t70 (764,142,9821 524,874,788

\242.23s,923)

- (242,235,923) (242,23s,923',)

__! A 
^' 

9 W 19_ _W,rulSLL _(2,r0.,.rrr1U _111,64s,r6r_

The annexed notes I to 39 form an integral part ofthese financial statements.

Director

Share capital
Discount on

issue of shares

Reyenue reserve

TotalAccumulated
loss

(212,s6X,22s)

/?4fu---/ nht"fE;ffi"offi"*



DOST STEELS LIMTTED
STATEMENT OF CASH FLOWS

FOR THE YEAR ENDED 30 JUNE 2024

CASII FLOWS FROM OPERATING ACTI!'ITIES

loss before taxation

Adjustments for non-cash and other items:

Depreciation

Finance cost

Provision for gratuity

Reversal ofallowance for expected credit loss

Profit on bank deposit accounts

Operating cash flows before working capital changes

(Increase/ decrease in current assets:

Advances

Taxes recoveable/ adjustable

lncrease/ (decrease).in current liabilities:

Trade and other payables

Cash used in operations

Finance cost paid

Net cash flows used in operating activities

CASII FLOWS FROM II{VESTING ACTIVITIES

Profit received on bank deposit accounts

Net cash flows generated from investing activities

CASH FLOWS FROM FINANCING ACTTYITIES

Short term borrowings-unsecured-net

Issuance ofordinary shares other than right issue- net ofadvance for
issuance ofshares

Net cash flows generated from financing activities

Net increase in cash and cash equivalents during the year

Cash and cash equivalents at the beginning ofthe year

Cash and cash equivalents at the end ofthe year 14

The annexed notes I to 39.form an integral part ofthese financial statements.

2024 2023
Note Rupees Rupees

Q42,235,923\ (212,567,225)

14,027,025

177,220,A2A

824,664
(18,238,

173,826,292

(68,409,631) (41,417,600)

589,144

(2,L

I
10958,334

(66,451,297\

(49,495)

(66,500,792)

2,467

2,467

(51,782,229)

(10,469)

(51,792,698)

3,188

3,188

5 1,800,881(103,320,693)

170,604,121

67,283,428 51,800,881

785,103 i 1,37r

t29,tt4 tt7,743

914,2L7 129,114

171,149,625

04364,629)

Director
%

/ cni"fq*ecutffofficer



DOST STEELS LIMITED
NOTES TO TIIE FINANCIAL STATEMENTS

FOR. THE YEAR ENDED 30 JUNE 2024

LEGAL STATUS AND NATURE OF BUSINESS

Dost Steels Limited (the Company) was incorporated and domiciled in Pakistan on March 19,2004 as a private limited
company under the Companies Ordrnance. 1984 (now the Companies Act. 2017). The Company was converted into public
lrmited company with effect from May 20.2A06 and then listed on the Pakistan Stock Exchange Limited with effeci from
November 26.2007

The principal business of the Company include manufacturing of steel. direct reduced iron. sponge iron, hot briquetted
iron. carbon steel, pig iron. special alloy steel in different forms. shapes and sizes and any other product that can be

manufactured with existing facilities.

Geographical location and address ofbusiness unrtsl plants are as follows:

Mill/ plant site Phoolnagar

Address

4th Floor Ibrahim Trade Centre,l-Aibak Block" Barkat
Market, New Garden Toum, Lahore

-s2 Krn, Multan Road, Phoolnagar.

GOING CONCERN ASSUMPTION

The Company incurred a net loss of Rs. 242.235 million (2023: Rs. 212.567 milhon) and its accumulated losses are Rs.

2,005"083 mitlion (2023: Rs. 1,762 847 miltion). The current liabilitres of the Company exceeds its current assets by Rs.

1,495.073 million (2023: Rs. 1,242"6'12 million) and liquid assets by Rs. i,521"919 mrlhon (2023: Rs. i,269.517 million).
The Company has also been facing long overdue receivables, unfavorable key financial ratios, diffrculty in complying with
the terms of loan agreement with banks and to pay creditors on due date. The Company is rn default under its syndrcated
contractual obligation with bankers and unaLrle to obtain additional finance. The Company has also stopped its commercial
production since 2019 and lost its key management staffwithout replacement due to working capital deficiency. There are

also banking litigations against the Company (note 24.1).

The Company has issued 128,961"717 shares to new investors during the year at a discounted price ofR^s 4.A7 per share, as

detailed in note 15 and 15, to provide the required working caprtal. Further. the Company is in process of negotiating with
syndicate consortium to arrange for working capital required to resume commercial production. The Company is expected
to earn net profits in coming years. Therefore the Company expects that adequate inflows will be generated in the future
years which will wipe out these losses. Hence, the financial statements are prepared on the basis of going conccrn
assumption"

BASIS OF PREPARA,TION

Accounting convention

These financial statements have been prepared under the historrcal cost convention except as otherwise disclosed in these

hnancial statements. Further accrual basis ofaccounting has been followed except for cash flows information.

Statement of compliance

These financial statements have been prepared in accordance with the accounting and reporting standards as applicable in
Pakistan. The accounting and reporting standards applicable rn Pakistan comprise ot

- Intemational Financial Reportrng Standards (IFRSs) issued by the International Accounting Standards Board
(IASB) as notified under the Companies Act, 2017; and

- provisrons ofand directives issued under the Companies Act, 2017.

'Where provisions of and directives rssued under the Companies Act. 201? differ from the IFRSs, the provisrons of and
directrves issued under the Companies Act. 2017 have been followed.

During the year the Institute of Chartered Accountants of Pakistan (ICAP) have withdrawn the Technical Release 2? "IAS
12. Income Taxes (R.evised 2012)" and issued guidance - "IAS i2 Application Guidance on Accounting for Minimum
Ta.xes and Firal Taxes" The said guidance suggests taxes paid under fmal OR minimum (as applicable) tax regime to be
shown separately a-s a lely instead of'showing it in cunelt tax.

Presentation

These financial statements are presented rn Pak Rupees, which is also the Cnmpany's functronal currency. Figures have
been rounded to the nearest Pak Rupee, unless otherwise stated.

D$criEiq! Location

Re gistered Office/ Head
Office Lahore

3

3"1

3.2
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3.3



3.4 Reclassificationand rearrangements

Corresponding figures have been reclassified and rearranged, wherever necessary, to reflect more appropriate presentation
of events and transactions for the purpose of comparision. Appropriate disclosures are given in relevant notes in case of
material reelassifications and rearrangements.

3.5 Use of estimates and judgments

The preparation offinancial statements in conformity with the approved accounting standards, as applicable in Pakistan,
requires management to make judgments, estimates and assumptions that affect the application of policies and the reported
amounts ofasset, liabilities, income and expenses.

The estimates and associated assumptions are based on historical experience and various other factors that are believed to
be reasonable under the circumstances, tlte results of which form the basis of making the judgments about the carrying
values of assets and liabilities that are not readily apparent from other sources. Actual results may differ from these
estimates.

The estimates and underlying assumptions are reviewed on an ongoing basis" Revisions to accounting estimates are
recognized in the period in which the estimate is revised if the revision affects only that perio( or in the period of the
revision and future periods ifthe revision affects both current and future periods.

In particular, information about significant areas of estimation, uncertainty and critical judgments in applyrng accolmting
policies that have the most signi{icant effect on the amounts recognized in the financial statements are as follows:

- Property, plant and equipment

The Company estimates the rate of depreciation of property and equipment. Further, the Company reviews the value of the
assets for possible impairment on an annual basis. Any change in the estimates in future years might affect the carrying
amounts ofthe respective items ofproperty and equipment with a corresponding effect on the depreciation charge and
impairment.

- Income texes

In making thd estimates for income taxes currently payable by the Company, the management looks at the current income
tax law and the decisions ofappellate authorities on certain issues in ttre past.

- Trade and other receivables

The Company regularly reviews its tade and other receivables in order to estimate the provision required against bad debts
(refer note 5.5).

- Employee bencfits

The Company, on the basis of actuarial valuation report, recognises actuarial gains and losses immediately in other
comprehensive income; immediately recognises all past service cost in the statement of profit or loss and replaces interest
cost and expected retum on plan assets with a net interest amount that is calculated by applying the discount rate to the net
defined benefit liability/ asset (refer note 5.20).

4 IMTIAL APPLICATION OF A STANDARD, AMENDMENT OR AN INTERPRETATION TO AN EXISTING
STAI\DARD AI\D FORTHCOMING REQTITREMENTS

a) Standards and interpretations that became effective but ere not relevant to the Company:

The following standards (revised or amended) and interpretations became effective for the current furancial year but are
either not relevant or do not have any material effect on the Financial Statements of the Company other than increased
disclosures in certain cases:

- [AS-l - Presentation of furancial statements - Amendments regarding the classification of debt with covenants.

- IAS-l - Presentation of financial statements - Amendments regarding the classification ofliabilities.

- IAS-7 - Statement of cash flows - Amendments regarding supplier finance arrangements.

- IFRS-7 - Financial Instruments - Amendments regarding supplier finance arrangements.

- IFRS-16 - Leases - Amendments to clariS how a seller-lessee subsequently measures sale and leaseback tansactions.

b) Forthcoming requirements not effcctivc in current year and not considered relevtnt:

The following standards (revised or amended) and interpretations became effective for the annual periods beginning on or
after the mentioned dates but are either not relevant or do not have any material effect on the financial st{itements ofthe
Institute other than increased disclosures in certain cases:

- IFRS 7 - Amendments regarding the classification and measurement of financial instruments - (applicable on Annual
periodS beginning on or after I January 2026).



5.1

- IFRS 9 - Amendments regarding the classification and measurement of financial instruments - (applicable on Annual
periods beginning on or after I January 2026).

- tr'RS 17 - Insurance Contracts - (initial application on Annual periods beginning on or after I January 2026).

Other than the aforesaid standards, interpretations and amendments, the International Accounting Standards Board (IASB)
has also issued the following standards which have not been adopted locally by the Securities and Exchange Commission
of Pakistan:

- IFRS I - firsi time Adoption of International Financial Reporting Standards.

- IFRS 18 - Presentation and Disclosure in Financial Statements.

- IFRS 19 - Subsidiaries without Public Accountability: Disclosures.

- IFRS Sl - General Requirements for Disclosure of Sustainability-Related Financial Information.

- IFRS 52 - Climate-Related Disclosures.

MATERIAL ACCOUNTING POLICY INFORMATION

The Company adopted disclosure of Accounting Policies (narrow-scope Amendments to IAS-1 and IFRS practice
statements 2 'Making Materiality Judgements") from 0l July 2023. Although the amendments did not result in any changes
to the accounting policies themselves, they impact the accounting policy information disclosed in the financial statements.

The amendments require disclosure of 'material', rather than 'significant' accounting policies. The amendments also
provide the guidance on the application ofmateriality to disclosure of accounting policies, assisting entities to provide
useful entity specific accounting policy information that users need to understand other information in the financial
statements.

The material accounting policies set out below have been applied consistenfly to all periods presented in these financial
statements.

Property, plant and equipment

These are initially measured at cost. Subsequent to initial recognition these are stated at cost less accumulated depreciation
and accumulated impairment loss, ifany, except for freehold land and capital work-in-progress, which are stated at cost
less any identifred impairment loss. Depreciation on fixed assets is charged to the statement of profit or loss by applying
reducing balance method except that of plant and machinery which is on number of units method. Rates of depreciation are
specified in the note 6.

Depreciation is charged on additions from the month in which property, plant and equipment become available for use
while no depreciation is charged from the month ofdeletion/ disposal.

Normal repairs and maintenance are charged to the statement of profit or loss as and *tren incurred. Major renewals and
improvements w e capitalize d.

Gain/ lbss on disposal ofproperty, plant and equipment is recognized in the statement ofprofit or loss.
The assets' residual values and usefirl lives are continually reviewed by the Company and adjusted if impact on
depreciation is sigrificant. The Company's estimate ofresidual values ofproperty, plant and equipment at the year end has
not required any adjustrnent as its impact is considered insignificant.

Intangibles

Intangible assets are stated at cost less accumulated amortization and accumulated impairment loss, if any, and at notional
value. Amortization is charged to the statement of profit or loss on a straight line basis over the estimated useful lives of
intangible asseG uiless such lives are indefinite. Amortization is charged on additions from the month in which intangible
asset becomes available for use while no amortization is charged from the month in which the asset is disposed offl
derecognised.

Stores and spares

These are valued atlower ofaverage cost and net realizable value (NRV).

Stock in trade
These are valued at the lower ofNRV and cost determined as follows:

- Rawmaterial First in First Out (FIFO) j
- Work in process Raw material cost

- Finished goods Cost ofdirect materials and other attributable overheads
- Stock in nansit Invoice value and other charges paid thereon upto the year end

5.2

5.3

5"4



5.5 Trade dcbtors and other receivables

Trade debtors are recogrised and carried at original invoice amount less provision for doubtful debts. An estimated
provision is made on the basis of Expected Credit Loss @CL) method. Bad debs are written off as and when identified.
Other receivable are recognised and carried at cost which is the fair value ofthe consideration to be received in future for
goods or services delivered.

5.6 Cash and cash equivalents

Cash and cash equivalents include cash in hand, deposis held at call with banl$, and other short-term highly liquid
investrnents with original maturities of three months or less. Short term finance facilities availed by the Company, which
are payable on demand and form an integral part ofthe Company's cash management are included as part ofeash and cash

equivalents for the purpose of the statement of cash flows.

5.7 Sharc capital, reserves rnd profit distribution

Share capital represents the face value ofordinary shares that have been issued. Any ffansaction costs associated with the
issuance of shares are deducted from share capital, net of any related income tax benefits, if any. Right shares are issued at

a discount with the approval of board of directors, the Securities and Exchange Commission of Pakistan (SECP) and the

Pakistan Stock Exchange @SX).
Retained earnings/ accumulaled loss include all current and prior period retained profits/ losses.

Profit distribtition to the shareholders is recognized in the period in which it is approved.

5.8 Long term loans

These are initially measured at fair value plus directly attributable fransaction costs, if any, and subsequently measured at
amortized cost using effective interest rate rnethod ifapplieable, less provision for impairment loss, ifany.

5.9 Trade and other payables

Liabilities for trade and other amounts payable are carried at book value, which is the fair value ofthe consideration to be
paid in the future for goods and services received, whether or not billed to the Company.

5.10 Contractliabilites

A contract tiabitrty is recognized if a payment is received or a payment is due (whichever is earlier) from a customer before
the Company transfers the related goods or services. Conhact liabilities are recognized as revenue when the Company
performs under the contract (i.e., transfers control ofthe related goods or services to the customer).

5"11 Taxation

Income tax expense comprises current and deferred tax. Income tax expense is recognised in the statement ofprofit or loss,

except to the extent that it relates to items recognised directly in equity or in other comprehensive income, in which case it
is recognised in cqutty or in other comprehensive income respectively, In making the estinnates for income taxes currently
payablq by the Company, the management considers the current income trx law and the decisions of appellate authorities
on certain issues in the past.

5.11.1 Currenttex

The charge for current taxation is based on the taxable income for the year, determined in aceordance with the prevailing
law for taxation on income, using prevailing tax rates after taking into account tax credits and rebates available, ifany.
Current tax assets and tax liabilities are offset where the Company has a legally enforceable right to offset and intends

either to settle on a net basis, or to realise thc asset and settle the liability simultaneously.

5.11.2 Deferred tax
' Defened tax is provided using liability method, providing for temporary differences between the carrying amounts of

assets and liabilities for financial reporting purposes and the amounts used for taxation purposes. The amount of deferred
tax provided is based on the expected manner of realisation or settlement of the carrying amounts of assets and liabilities,
using the current rates oftaxation. Deferred tax liabilities are recognised for all taxable temporary differences and deferred
tax assets are only recogrrised to the extent that it is probable that future taxable profits will be available against which the
assets can be utilised. Deferred tax assets are reduced to the extent that it is no longer probable that the related tax benelit
will be realised. Defened tax is charged to income except in case of items credited or charged to equrty in which case it is
included in the equity.

5.1I.3 Levies

Tax charged under the Income Tax Ordinance, 2001 which is not based on taxable income or any amount paid/ payable in
excess of the calculation based on taxable income or any minimum tax which is not adjustable against future income tax
liability is classified as levy in the statement of profit or loss and other comprehensive income as these levies fall under the
scope of IFRIC 2ll IAS 37.



5.12 Frovisions

.A provision is recognized when the Company has an obligation (legal or constructive), as a result of a past event and it is

probable that an outflow ofresources embodying economic benefits will be required to settle the obligation and a rehable

estimate can be made of the amount of the obligation.

5,13 Revenuerecognition

Revenue arises mainly from the sale ofsteel. reduced iron. sponge iron, hot briquetted iron, carbon steel, pig iron. special

alloy steei in different forms, shapes and sizes. and rs measured according to IFRS-IS (Revenue frorn Contracts lvith

Customers) ar the fair value of the consideration received or recetvable as defrned in sales oontract. ineluding vartable

consideration; sales tax and other duties collected on behalfofthrrd parties are not taken into accouni.

5.13.1 Sale ofgoods

Revenue is recognized when control of a promrsed goods passes to a customer at a specific point in time. The customer

obtains oontrol ofthe goods when the goods are delivered to customers and in very few eases when goods are handed over

to the eustomers i.e. ex-factory, in case oflocal sales. Further in case ofexport sale, control is transferred when goods are

loaded on vessels"

5.14 Interest income

Interest income is recognised as it accrues under the effective interest method.

5"15 Financialinstruments
Recosnition and measurement

Financial assets and liabilities are recognized, when the Company becomes a party to the contractual provisions of the

mstrument and derecognized when the Company loses control of the contractual rights to receive cash flows frorn the

assets that comprise the financial asset or the rights have been transfened and the Company has transferred substantially all

the risks and rewards ofownership or the enterprise loses control ofthe confiactual rights that comprise financial assets or

a portion of financial assets. In case of financial liabilities when the obligation specified in the contract is discharged,

cancelled or expired.

Financial assets are long term investments. short term investments, trade and other receivables, advances adjustable in cash

and cash and bank balances, The Company dereeognizes a financial asset or a portion of financial asset when, and onl-v*

when. the righr to receive the cash flows from the assem have been expred or have been transferred: and the Company has

transferrcd substantially all the risks and rewards ofownership or the enterprise loses control ofthe contractual rights that

The Company has classified its financial assets based on the requirements as set out in IFRS-9 'Financial Instruments'.

IFRS 9 sets out the requirements for recognizing and measuring financial assets. financial liabilitres and some contract-c to

buy or sell non-financial items and contarns three princrpal classifications categories of financial assets: measured at

amortized cost, fair value through other comprehensive income and fair value through profit or loss. The classification of
financial assels are generally based on the business model in which the financial asset is managed and its contractual cash

flow characteristics.

5.15.1 Financialassets

a) Financial asset at amortized cost

A financiai asset shall be measured at amortized cost if both of the following conditions are met:

i) The financial asset rs held wrthrn a business model whose obJective is to hold financial assets in order to collect

contractual cash flows and: at an amount equal to lifetime ECLs.

ii) The contractual terms ofthe financral asset give rise on specified dates to cash flows that are solely pal,rnents of
principal and interest on prrncipal amount outstanding.

b) Financial asset at fair value through other comprehensiye incomel

.A financial asset shall be measured at fair value through other comprehensive incorne if both of the following e<lndittons

are met.

i) The financial asset is held within a busrness model whose objective is achieved by both collectrng contractual

cash flows and selling financial assets and;

ii) The contractual terms ofthe financial asset give rise on specified dates to cash flows that are solely pal,rnents of
principal and interest on principal amount outstanding.

c) Financial asset at fair value through profit or loss

A financial asset shall be measured at fair value through profit or loss unless it is measured at arnortized cost or at fair

value through other eomprehensive income"



Recognition and mersurement

Financial assets at initial recognition are measured at its fair value of the consideration given. Subsequent to initial
recognition, financial assets shall be classified at amortized cost using effective interest method, fair value tfuough other
comprehensive income with changes in fair value recognized in other comprehensive income and fair value through profit
or loss with changes in fair value recogrized in profit or loss.

The Company follows tade date accounting for purchase and sale ofinvestments.

5.15.2 Financialliabilities

Financial liabdities are recongnized according to the substance of the contractual arrangements entered into. At the time of
initial recognition, all the furancial liabilities shall be measured at fair value plus or minus ffansaction costs that are directly
attributable to the issue of a furancial liability. Financial liabilities shall subsequently be measured at amortised cost.

Sigrificant financial liabilities are due to related party, fiade and other payables. Any gain or loss on subsequent

remeasurement to fair value offinancial assets and financial liabilities is taken to the statement ofprofit or loss in the year

in which it arises.

Offsettinq offinancial assets and financial liabilities

A financial asset and liability is offset against each other and the net amount is reported in the staternent of financial
position ifthe Company has legally enforceable right to set offthe recognized arnount and intends either to settle on net
basis or realize the asset and settle the liability simultaneously.

5.15.3 Derecognition

f inancial assets

The Company derecogrizes a financial asset when the contractual rights to the cash flows from the financial asset expire,
or it transfers the rights to receive the contractual cash flows in a transaction in which substantially all of the risks and

rewards of ownership of the financial asset are nansferred or in which the Company neither ffansfers nor retains

substantially all ofthe risks and rewards ofownerstfp and it does not retain control ofthe financial asset.

The Company might enter into transactions whereby it transfers assets recognized in its statement of financial position, but
retains either all or substantially all ofthe risks and rewards ofthe transferred assets. In these eases, the fiansferred assets

are not derecognized.

Financial liabilities

The Company derecogrizes a financial liability when its contractual obligations are discharged or cancelled, or expire. The

Company also derecognizes a financial liability when its terms are modified and the cash flows of the modified liability
are substantially different, in which case a new financial liability based on the modified terms is recognized at fair value.

On derecogtition of a financial liability, the diflerence between the carrying amount extinguished and the consideration
paid (including any non-cash assets transferred or liabilities assumed) is recognized in the statement ofprofit or loss.

5.15.4 Impaiiment

financial assets

A financiat aiset is impaired ifthe credit risk on that financial asset has increased significantly since the initial recognition.
Loss allowance for ECL on a frnancial asset is recogrized to account for impairment.

Ii a frnancial asset has low credit risk at the date of initial application of IFRS 9, then the Company has assumed that the

credit risk on the asset had not increased significantly since its initial recognition.

The Company recognizes lifetime ECL when there has been a significant increase in credit risk since initial recognition.

. However, if the credit risk on the financial instrument has not increased signifrcantly since initial recognition, the Company

measures the loss allowance for that financial instrument at an amount equal to 12 month ECL. I-ifetime ECL represents

the expected credit losses that will result from all possible default events over the expected life ofa frnancial instrument. [n

. conaast, 12 month ECL represents the portion of lifetime ECL that is expected to result from default events on a fmancial
instrument that are possible within 12 months after the reporting date.

Non-financial.assets

The Company assesses at each statement of financial position date, whether there is any indication that assets may be
impaired. If such an indication exists, the carrying amount of such assets is reviewed to assess whether they arecreoorded in
excess oftheir recoverable aflrount. Where carrying values exceed their respective recoverable amounts, assets are written
down to their recoverable amount and resulting impairment loss is recognized in the statement of proflt or loss. The
recoverable amount is higher of an asset's fair value less costs to sell and value in use.

Where an impairment loss is recognized, the depreciation charge is adjusted in the future periods to allocate the asset's
revised carrying rimount over its estimated useful life. Where an impairment loss subsequenfly reverses, the carrying
amount of the asset is increased to the revised recoverable amount but limited to the extent of carrying amount of the asset

had there been no impairment loss. A reversal of the impairment loss is recognized in the statement of profit or loss.



5.16 [mpairrnent of other assets

The carrying amounts of the assets are reviewed at each statement of financial position date to determine whether there is

any indication of impairment of any asset or group of assets. If any such indication exists, the recoverable amount of that
asset or group of assets is estimated and impairment losses are recogn2ed in the statement of profit or loss.

5.17 Related party transactions

The Company enters into transactions with related parties for sale or purchase of goods and services on an arm's lenglh
basis and priced at comparable uncontrolled market price. However, loan from the related parties are unsecured and
interest free^

5.18 Foreign currency translation

Foreign curency tansactions are translated into Pak rupees at the rates of exchange prevailing on the date of each

transaction. Assets and liabilities denominated in foreign currencies are ffanslated into Pak rupee at the rate ofexchange
ruling on the statement of financial position date.

5.19 Borrowing costs

Borrowing costs related to the capital work in progress are capitalized in the cost ofthe related assets. A1l other borrowing
costs are charged to the statement ofprofit or loss when incurred.

5.20 Staffretirementbenefit

The Company operates an unfunded graturty scheme (defined benefit plan) covering all permanent employees of the
Company who have completed minimum qualiffing period. Provisions are made annually to cover the obligation and

charged to the statement of profit or loss, based on actuarial valuation by using the projected unit credit method. Actuarial
gains and losses are recognized immediately in other comprehensive income and past service cost is recognized
immediately to the statement of profit or loss.
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Note

12.1

12.2

24,4OO

638,965

20,00cr

24,404
1,208,1 10

2424 2023

Rupels lqplq" _
,7 INTANGIBLE ASSETS

gslr-unl@3rg
Cost

At the beginning ofthe year

Addition during the year

Balance 6 at 30 June

Accumulated amortization

At the beginning ofthe yeu
Amortization charge for the year

Balance as at 30 June

Written dow valu€ 6 at 30 June

8 LONGTERMSECURITYDEPOSITS

Agarnst utilities
Againsr rent
Chhers

9

9.I

40,52t,445

DEFEP.RED TAX ASSETS

The Compmy h6 not recognised deferred tu sset amountrng to Rs. 55,095,043 (2023: Rs. 138,89?,807) in respect oftemporary differences arisrng from earrying
values and tax bce ofmsets and liabilrties and unued tax losses, rn vrew ofprudence and to coyer uncertainty facto.

STOCK IN TRADE

Raw material

kss Provisron for obsolete raw material

II TRADE DEBTORS

- Unsecured
Trade debtors

Allowance for expected credit loss

1l.l Allopance for erpected credit loss

Opening balmce

Reversal/ witten offduring the year

Closing balace

r2 ADVANCES

- Unsecured and considered good by the management

Advmcesr

To empioyees - against salary

Io emoloyees - against expenses

For supplies/ seruices

L€tters ofcredit
Mdgin against letters ofcredit

12.1 Advances for suppli6/ senices

Provision against doubtful advmces

Opening balance

Bad debts witten off
Closrng baluce

12,2 Advances against letters ofcredit
Provision agaiost letters ofcredtt

X3 TAXESRECOVERABLEIADJUSTABLE

Advace income tax
Input sales tax

14 CASHANDBANKBALANCES

Coh in hand

Cah at bmks:
- Current accounts

- Deposit accounts

4,781,225 4,781,225

(4,181,225) (4,781,225\

----------------

19,469,71,5 3',1,',108,665

______1ur6el1a ___11119!{q1

37,708,665

,, jtq?4p{r
_____J2,16r!J:_

45,218,980
(7,s10,31s)

______31108,66s_

14.'rnd'4.2reIr-m
648.784 t24 459

914,211 129,114

Plrryt
1,111,3s0 l,l I 1,350

relrryI
(r,1r0J5o) (r,r 10.350)

1,000 1,000

7,1 The Companv amortizes intagible oset on a straight line b66 over the period ofuseful life @ 3092o.

7.2 lntangibledseth6beentakenatnotionalvalueoffu l.000aftermortNmgthetrsetoveritsestimatedmefuiliferocsetisstrliinuse

40,251,445

210,000
60,000

40,s21,445

40,251,445

2t0"000
60,000

9,229 _ 9.229

612,594 | ,26t,'13q

638,965 i,208, i l0

f-:llT*,i
638,965 t,208,1 t0

3,531,900 3,631,900

(3,631,e0O) (3,63r,900)

10,045,418 9,506,891

6,724,844 5,091,162

16,110,258 14,598,053

265,433 4.655



l4.l ItincludesbalancespertainrngtorepaymentaccountforlongtermloareamountingtoRs 
3'6971'(202:J:Rs 3'1881) MoagementoftheCompmydperaffangement

can't wthdraw amounts once deposited in this bek account'

14.2 Thesecuryprofitattheratesrangi'gfroml5'00%to2l OCy^(2023:9'00%to20'00%)permnum

2024 202:J
Nole 

----Bg-Ps9!-- 
Ru,ees

15 SHARECAPITAL

1,365,481,480 1,365,481,480

164742.982
ffiiG rIt-tffi-

ThecompanyissuedrightsheesMththeapprovaiofboardofdirectors,sECPmdPSXqthfacevalueofRs2'482'6g3'6C{Jl-comprisingof24E'269'360ortiina1
,f,_", "fif" 

iO *rt ati discount ofRs. 5.50 per share in the financral yea ended 201?

ThecompanyissuedordinaryshdesotherthmriShtwththeapprovaloftheboardofdtrectors'SECPmdPSXMthfacevalueofRs'l'289'617'l?0compnstngof
t28,961,?1?ordrnrysharesofRs. ro"""i'"i"a"tl'"tedprici#ns 40Tpershareinthefinucialvearended2024

l'7.1udl7.2 8,999 354,279,M6

x1.l 3.820,9s3 3,820,953

-l.szg.ssz 
358.loo'ol9

360.000,000 Authoriad shue capitat of Rs l0 each ---950'000'000- ---:i00'009'000-#

3,157,338,600 3,15?,338,600

r7.2 1,289,617,1?0

@ --lJ-5191s60q-

18.X ?93,814,?03 193"814.?03

?93,814,?03 ?93,814-',03

f rrrsrlrpzztlf -(il3Pt4TIl
I rsor,$r,lootl | (rrs.atz,z'is)l

(6s7,448,452\ (501,831,460)

ffi-ffi;

16.1

t6.2

16.1

L1^2

The company had recerved an unconditional advance agarnst lssumce of shdes from crescent star lnsurmce Limlted (csll-)' 
^seiated 

company' ald directors of the

company *trich are to be ad.iusted against Iurth", ir.u" if .hu."s by the compmy u{renever made These amounts tre rinsecured md interest free

Inthepreviousyears,csILhadasignedanaggregateamountofRs.247,995,000mdRs 
57'768'000toDynotyTradrng(Privare)Lrmrted(DTPL)andDincorporation

(privatc) Limited (DCL) respectively, under an dsilinment agreement execu;ed on Februry i2' 2019' *fiich wm approved by the Botrd of Drrectors of the Compmy

(the Board) on Febru {y 2'l,2olg s.ur"qr..,ry ar" a 
"on-slttlement 

of the csignment consideratron by DTPl'aSettlement and Assigment Agreemeff reached on {l?

June 2023 betwen the concerned parties, pursuant to r4rich th" *.ign-.nt to DT-PL wo revoked. Furthemore, cSIL md DCL agreed to msign the advance for issue of

shues to a group of investors l"d by ;; 'Kh;;" Shahzeb Akam. The s"",rl*". *a g-"tr"nge commission of Pak$tan (sECP)' on the bars of speciai Resoiutton

pmsed by the shueholders ofthe company in the Extraordinary Gen..ur rr,l""i,ng (gocrul) held; l0 F€bru{y-2022 and the infomation/ documents submilted to SECP

through the compmy s applcatron dated i5 Apri! 2022 and furtr,". 
"o.r"rponiri"i-a-Ji: 

iuty zozr, ,n" se'cP through rts tetter dated 29 Augut 2023 hm alioweri the

Compmy to issue 128,961,717 ordinaf si-es ut pff +.Ol e*t 1"t 
" 

ai""o'niio p' 
'"f "", "'**itg 

to-R s' 
^524'8?4' 

i8 8 (the Consrderation) by way of other than right

shaes. The Consideration ws ad.,uted agairot advance from CSIL and to *t'*i*t utounting 
'o 

il 354'27a'067 Du'rng the veil' funds against issuance oishares

havebeenreceivedfromthenewtnvestorJintheCompmy'sbmkaccountmountingtoRs' 
170'604'l2l

I roJ*. I I 3oJue I

I zoz+ I I zozt I

Number of Shrrer

Authorizcd shre crpitsl

445,000,000

Issued, subscribed rnd plid-up capital

DISCOUNT ON ISSI,E OF SIIARES

Dkcount on issue of right shues

Discount on issue ofshues other thu right shres

ADVANCE FOR ISSUANCE OF S}IARES - UNSf,CURED

From Crescent Star Imurance Limtted and lts 6srgnees

Frorr drecrors

LONG TERM BORROWINGS - SECURED

From banking companies and financial institutions

Tem finance - restructured facilities

Opemng balmce

Faid dunng the Year

kss: Cu(ent Portion
lrss: Olerdue Portion

0rdinary shue ofRs.l0 each

------:' -----jf:jf:::1-'""hr"rrvnairrincxh 
rsr ---:!1!!E!19-_ll.@

l5.l ltrnciudes t\4,266,205(2023 84.166.?05)ordinaryshaesofRs.l0eachmountingtoRs. l,l42.662,o5aQo23:Rs.84l'667'050)heldbyreiatedpartres

15.2 Thecompanyhoorilyoneclmsofordrnaryshres.Theholdersofordinrysheeshaveequalflghttqreccived.tdend'bonwandrighttssuexdeciaed'voteandblock--'- 
ro,ing 

",."",ings, 
b@d selection and right of ftrst refsal of the Compov

15.3 The Company h6 not reserued shtres for issue under options or sale aontracts'

15.4 Reconciliation of issued, subscribed and paid-up capital rs ro follom

Openrng balance -1 i 5 
'7 -23.860 (2t)23:315,73 3 

'860) 
ordinary shaes of Rs' 10 each

Issuanceof128.96l,7l?ordinarysharesofRsl0eachbyotherthmright6sue

l8.l The company hr ananged Restructured Tem Finmce facilitles of Rs g3l'50g,62',7 from National Bmk of Pakistan' Askail B@k l-rmrted' MB Bmk Limited (now

MCB Bmk Limited). Bmk of Khyber, pak Kuwait Investment c..p"rvidr,""iel r-rmrted, Saudi Pak tn<iustrial and Agflcultural Investment company ]-rmited and

Faysal Bmk Limited (former Royal Bmk of Scotland Lrmited) o u sy;*t"a toun,',*tereby Faysal Bmk Lrmrted is acting 6 the prrncipal agent of the syndicate Due to

absence of coh flow and delayed commissioning of the protect una .utr"qu"n, .iorur" oi th" production, the company w6 and is still unable to meet its repayment

syndicate6mksexceptPakKumitlnvestmentCompmy(Private)Limitedhavesignedthereschedulingmdrestructuringagreement

Terms of reschcduled and restructured agreement ere as follows:

a) For the repayment of the unpald markup, markup ho been calcuiated on the rotal outstanding amount from the date of i6t payment till 30 June 20 I 5 - the msumed date

of commissronrng @ 8yo per amum. As per the teim of tr," u8."".*r'rt 
" 

,v"Ji"u," lo"" tit. inaividually have the following twc options regading the repaymem of

the upaid mukuP



i) Option I : The total Markup celculated will be converted into e 'rZero Coupon Term Finrnce Certificate (TFC) convertible into ordinary shares", All the
TFCs issued will be completely converted into equity/ordinary shares by 2027 ss per the fotlowing schcdule:

Yer 9th

2024

Yeil loth

2025

Yeil llth
2026

Year i2th

2427

Percentage of TFC converted 25% 25o/o 25o/o 25yi

The Conversion shall be held on the 20th Day of December each yeu at a discomt of 59lo to th€ last six months weighted average price of the Company shres at
Paliistm Stock Exchmg€ Limited (fomelry Karachi Stock Exchmge Limrted).

ii) Option II : Waiver of 857" of the markup up to the dsae of the commissioning. The l5?i, remaining markup would be payeble within 2 years after complete
repeyment ofrestructed loan i.e 3l December 2025.

However, respective adjustments of this compomd financial instrument regmding classification into €quity portion md finmcial tiability as required by the IAS -12 cmot
be detemined as options ile available to indivrdual bmks ol the sS.ndicate lom md considering the fmmeiat standing of the Compmy in stock milket, it is highly
unlikely that bankers will opt for the investment in equity option as compared to mtrkup recovery. Further all the syndicate banks exeept Pak Kuwait lnyestm€nt
Compmy (Private) Limited have signed the rescheduling and restructuing agreement. Pak Kuwait has not signed this agreement so fr md no commication wm made
by the banks in this re spect which will enable the Compmy to assess treatment for the said mrkup.

b) The milkup rate effective fiom the date of commissioning rs 3 Month KTBOR payable quarterly in meus.

c) The principal repalment is made in 4l quarterly instalments comencing from 3l Mrch 2016 md ending on 3l December 2025 as per repalment schedule

d) The lom is secured by a mortgage by deposit oftitle deeds olthe mortgaged properties, a chtrge by way ofh,?othecation over hlpothecated assets, pledge ofthe pledged
shaes. md personal guarantees ofthe sponsors

18.1.1 Overdueportionofliabilityrepresentsmoutduefrompartialinstallmentoffourthquarterofyotr20l9upto3Alsne2A24mdfullportionofPakKuwaitlnyestment
Company (Privatel Limited as they have neither signed the restructwing agreement nor accepted the palmenr.

-. 2024 2023
Not€ Rupes Rupees

MARKUP ACCRUED ON SECURED BORROWTNGS

On secued bonowings (refer note t8. l)

DEFERRED LIABILITIES

Staffgratuity

Siaff gratuit,

Nlovement in net defined benefit obligafion recognized in statement of financial position:

Opening balmce
Provision for the yea

Less: Palments made duing the yer

20.1"1 The Compmy operates a unfunded gratuit"v scheme for all its pemment employees sub.ject to completron of a prescribed qualii/ing period of sewice. Acturial valuation
of the gratuity scheme re mdertaken at appropriate regulil mtervals md th€ latest valuation was caried out at 30 Jue 2019. using the "Prqected Umt Credit Method'"
However" since then" the momt is chrged on the basis of last dram salary of eligible employees with the Compmy as on 30 Jme.

Provision of gratuity for the year has been allocated as follows;

Cost ofsales
Admiilstrative ild selling expenses

21 TRADE AND OTHER PAYABLES - UNSECURED

Creditors
Contract liabilities

Accrued liabiiities

Payable to old employees

______ 46 W,43 _ _______11,36693!_

_sery43Jn_ _41!;2,672_
Rs. 45,627,069) payable to Pak Kuwait lnvestmont

31,s29,926 263,264,661
ts4,226,998 62,471,s16

204,176,534 325,736,177

These loms re unsecured, interest free, obtained to facilitate the Company for:vorkrng capital requirement md had been utihzed accordingly. The movement during the
y€trisonaccountoflomsobtainedmountingtoRs. 148,253,328 mdlomsrepaidladjustedmountingtoRs.26g,8l2,g?l

CONTINGENCIES AND COI!{MITMENTS

Contingencies

The Company is not exposed to my contingent liability tn respect of slmdrcated lom at the statemenr of finmcial position date, m view of restrucrunng agreemeni - note
t8

Duing the yer ended 30 Jme 2015, two suits were filed against the Compmy in the Lahore High Court for the recovery of Rs. 1,299,588,534 md Rs. i22,197, t 36 bv
"Faysal Bank Limited md others" md "Pakistm Kuwait Investment Company (Private) Lrmited" respectively. The suits are still pending adjudication. Thc mmagement

19

20.1

)1

23',

_-____9!!40,26!_ ______9142!9264_

20.1 26,121,681 25,301,017

2s,301,afi
20.1,1 820,664

26,t21,681

__25,n),6u_

14,093,154

119,438

29,728,749

- 24!!'0e2

24,480,355

- p4,662
25.301,017

25,301,017

12,050,973

419.438

27.884,186

25.1

26.1

455,788 455.781

361,876 364,875

820,664 820,662

ACCRUED MARKUP

Long tem bonowings - secured

It represents mrlrp pertaining to overdue portion (as explamed m note l8). It ncluries Rs.61,885,511 (2023:
Compmy (Private) Limited as they have not yet accepted md signed the restructuring agreement.

STIORT TERM BORROWINGS. UNSECURED

Loms from directors
Loms lioin sponsors

Lom from Abum Grinding Mills (Private) Limited - Assocrated compmy

24

24.1

feels that the cmes would become infructuous once thc restructuing agreement will be finalised.



24.2 Commitm€nts

Nonrcapital commitments - post dated cheques

There are no other contingencies or commitments ofthe Compmy except c descnbed above.

25 COSTOFSALES

Raw matcrial consumed

Openrng stock ofraw materal
Add Purch6ed durrng the yea.

lfss Closlng stock of raw material

Manufacturing overheads

Salaries, wages ud other benefits
Fuel. power and water
Travelling and conveyance

Entertanment

Repair md maintenance

Printing md stationery

Depreciatiorr

Addr Openrng stock ofwork in process

L€ssr Closing stock ofwork in process

Cost of goods meufactured

A.dd: Opening srock of fi nished goods

Less Closing stock offinished goods

25.1 Salaries.wagesedotherbenefitsincludeRs.455,T88(2023:fu.455.787)inrespectofgratuity(note20.1.l).

26 ADMINISTRATIVE AND SELLING EXPENSES

Salaries and other benefits
Utrlrtres

Rent. rates and tues
Printing md stationery
Vehrcles' running and maintenance
Ielephone, postage and couriers
Auditors' remuneration
Legal md professional charges
Entertalnment
Reparrs ild maintenance
Traveling md conveyance

Advertisement
Fees md subscription
Depreciation
Amortization
Penalties

Miscellaneou expenses

25.1 SaltriesandotherbenefitsincludeRs.364.8T6(2023:Rs.364.8?5)inrespectofgraruity(note20.il).

26.2 Auditors^ r€muneration

Audit fee

CCG review fee

Interim halfyealy review fee
Other certifi catton charges

26"3 The Company submrtted ,ts Annui Free-Float Certificate wth a substmtial delay, resultrng rn a liabrlity of fu.
under PSX Regulation 5.21. l

2? FINANCECOST

Mdkup on long term borrowings
Bmk charges and commission

28 OTHEROPERATINGINCOME

On financial assets

Profit on bmk deposit accomts
Reversal ofallownce ior expected credit loss

25"X

-r--

26.1

78,318
328,080

95,161
169,000

12,457,74
251,115

120,000

ni.ist
91,531

t04,67'7

1,8t6,982
3-11"9\M

2,461 3,188

1E,241,4r1 3,188

--

The Company hc suspended its operations since 2019 and is not carrying out rts usual bwiness md ha therefore not made uy sales during the year and resultantiy h6
not incured my tax liabltty.

TAXATION

Curert tax

Def,ered tu

10 rrr-r
I rr-os&r84 I l- 8p??irsl
I s.zsr.ozo ll zol;otr I

L#L-#
52,468,778

20;24 2023
Ruoees Ruoees

356150 900.781

45"646,282[-lr-I
52,468,118 45,646,282

s2,6.8;!18 4s,646,282

4,535,146 6,611,271
448,543 292,995

1,078,787 1.095,093
58,0?9 36,062

139.390 216.4t7
961,250 1.1A,60A

9,960,521 674.234

6.1

1

26.3

30,788,542 t2.257.899

I

460,950 419.t00
85,050 ?7,000

173,250 i57.500

?*ry rr?,ooo
e6l,2s0 fr03d

120.000 palabie ro the Pak$rarL Stock Exchmge (PSX)

177,170,525

49,495

@
i s4,655,?63

i0.469

____J54,566,233_

29.1



Note iTx. JJi1,

LOSS PER SHARE . BASIC AND DILUTED

Loss per share is calculated by dividing the loss after ta for the year by the weighted average number ofordinry shaes outstmding during the year m follow.

Rup€es Q42,235,9231 (2t2,567,2251

374.841311_ 1r5 ?j1 860

Rupee (0.65) (0.67)

No figure for diluted loss per shue h6 been presented 6 the Company ho not issued any irutrument carrying options ririch would have m rmpacr on loss per shae
*ten exercised
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Loss attributable to ordinary shareholders

Weighted average number ofordinary shares in issue during the year

Loss per share - bmic and diluted

FTNANCIAL INSTRUMENTS AND RISK MANAGEMENT

Financial ins(rument by category

Financial ass€ts - st amortized cost

Lcng tem securiry deposlts

,ddvmces

C6h and bank baleces

financial liabilities - at amortized cost

Advmce for issumce of shares-unsecured

Long rem borrcungs - secured

Makup accrued on secured borrowinls
Trade and other payabies

Accrued markup

Short term borowings - u(recured
Current and overdue po.tion oflong tem bomowngs

Reeoncili&tion to the lide items presented itr the strtement of Iinancial position
The reconciliatron to the line item presented tn the statement of finmciai position is * followr

Assets

Long tem securitv deposits

Adv@ces

Cmh and bank traimces

Liabilitie
Adymce for issuuce ofshares - ureeeured

hng tem borrowings - secured

Mrkup acorued on secured borowings
Trade and other payables - unsecured

Accrued mukup
Short term borrowings - utrecured
Current and overdue portion oflong tem borowngs

Assets

Iong tem security deposrfJ

Adveces
Cruh and bmk balmees

Liabilities.
Advace for rssuacc ofshares - unsecured

Long t€rm borrowngs - secured

Mu\up accrued on secured borowngs
Trade and other payables - unsecured

Accrued markup
Short term bomowngs - umecured

Curent and overdue portion of long tem boffowngs

697,

2023

Non-financial
dsets

.Assets 6 per

position

I
t2
t4

t7
18

19

2t

23

18

40,s2t,445

40,521,445

9,229
44,521,445

358,i00,019

29\.983,241
6 14,940,254

42.946,6Cro

1t4_572.6'72

325"136,t',7',l

31"2

.

t1

3,829,952
96,366,221

614,91O,264

46,787,995
591,143,197

204,t16,534

44"521-445

129,t14

358, I 00,019
291,983,243

614,94A,264

42,946,604

414,5',12,6'12

325,',l36,\'17

419,438

358,t 00,019

291"983,243

6 14,940.264

43,366,038

4t4_512.672

325"',736,1',',t1

- 3,829,952
- 96,366,221
- 614,940,264

119,438 46,901,433
- 591,143,197

- 244,116,534

- 40"521,445

1,252,5t4 t.26t,',t39
- [29.\t4

40.65q.788 i.252.510 41 9l:298

2023

Financial
liabilities

Non-financial
liabilrties

Liatrilrtres c per

statement of finecial
position

)11,11 r2e,114
11,444,891 40,659,788

3,829,952

96,366,221

6L4,940,264

46,781,995
591,743,197

2O4,176,534

697,418,482 501,831,460
2.255.292,645 2,550,|0,435

coo,irs
40,521"445

612,594

2024

Fioencial nssets
Non-financirl

assets

Ass€ts &s per
stetement of,

fitrancisl pcition

2024

Financial
liabilities

Non-Iinencial
liabilities

Liabilities as per

strtement of
Iinancial position
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31,3 Financial risk management

The Company hm exposures to the followng r6k5 from lts 6e of financlal imtruments :

a) Credit nsk

b) Liquidity nsk
c) Maket risk

d) Operational risk

Ihe Board ho overall responsibility for the establishment and oversight of the Company's financial risk management The responsibility includo developing and
monitoring the Company's risk mmagement pohcies. To 6srst the Botrd in dischaging its oversight responsibility, management ho been made responsrble for
rdentirying, monitoring and managing the Company's financial risk exposures. The Compoyrs cxposure to the risks csociated with the financial iNtruhents and the risk
management policies and procedures ae summarized o follow: .

,) Credit risk and concentration of credit risk

Credit rrsk is the risk that one paty to a financial instrument will fail to discharge an obligatron and cau€ the other party ro incur a financrai ioss, without takng rnto
account the fair value of any collateral. Concentration of credit risk arises *&en a number of oounter puties are engaged in simrlar burness actiuhes or have similar
economic features that would caue thetr ability to meet conractual obligations to be similarly afTected by changes m economic, poirtrcai or other conditrons
Concentrations ofcredit nsk indicate the relative sensltrvrty ofthe Compmy's performmce to developments affecting a partrcular indutry.

Out of the total finacial Nsets of Rs 41,444,891 (202-l: fu. 40.659,?88), the financial 6sets wfiich ue subject to credit risk amounted to Rs. 4l,l?9,458 (2023i Rs.
40,655.133).

The carrying amount of financial 6sets represents the maximum credit exposure before any credit enhmcement The maximum exposure to credit risk at the reporting
date wc m follow:

l4ng tem security deposits

Advmces

Bmk balaces

40,521,445

9329
648,784

41.1?9.4s8

79,469,715
(19,469,7151

_-

40,521,445
o tro

124,459

40.655_133

- 37,108,665

3',1,'108,665

(37,708,66s\

-.-

All the trade debtom at the sbiement oflinmcral positron date represent domestic partres. The agrng oftrade receivable at the reportrng date w6
1 - 30 days

Pdtdue3l -60days
P6t due 6l - I 80 days

P6r due 18 I - 365 days

P6t due rnore thil days

Remeourement of expected credit ioss

Remecuremenl ofexpected credit loss - agrng

I - 30 days

PNtdue3i-60days
P6r due 6l - i 80 days

P6t due i 8t - 365 days

P6t due more the days

Bank Name

Askur Bank Limited
Faysal Bank I-imited
National Bmk of Pakistm
Silk Bank Limited

Unrted Bank Llmited
Soneil Bmk Limited
Bmk Alfalah l-rmited
Alhed Bank Lrmrted
Meezan Bmk l-lmrted

Rating
agency

PACR,A

vIS & PACRA
VIS & PACR,A

!.1S

\.IS
PACRA

PACRA

PACP.A

vIs

Long Term Short Tem

A-l*
,d-i*

A_2

A-l+
A-1+

A-i+
.{- 1+

A-i+

2024

4,530
35,128

4,100

18,166

566,02t

7,031

10,500

3r34

2023

4,530
34,819

4,100

I 6,894

43,',l95

6,55?

10,500

30

648.784 124.459

b) Liquidity Risk

Liquidi0' risk rs the nsk that an entiq, Mll encounter difficulty in meetrng obligations 6s@rated wth financial liabrlities that are settled 6y delivering coh or another

meet commitments 6sociated with fi[ancrai liabtlitres c they fall due

Llqurdiry'' cch flow risk reflects the Company's inability ofraising funds to meet commitments. The Company rs in process ofnegohating with syndicate coNortrum to
arrange for working capital needs to resume commercial production. The mmagement is also workrng on other options to induct a strategtc investor to provide the
required uorkrng caprral

The following are the contractual maturitier or,n" nn*",u, ,,ubt,t,,.r,

Carrying Contrrctual Sit months or Six to twelve More than one
Amount Cashflow lqs months , year

30 June 2024

Advance for issulnce of shar*unseured
Long term borrowiags - recured
Markup accrued on secured borrowings
Tr8de 8nd other psy8bls
Accrued m arkup
Short term borrwingr - unssured
Current and overdue portion of

long term borrryings

3,829,952

96,366,22t

614,940,264

46,781,995

591,143,t91

2M,176,534

3,829,952

11s,810,144

614,940,264

46,181,995

591,743,191

2M,176,534

46,781,;s5

s91J43,197

204,176,534

93,150,962

- 3,829,952

- 115,870.74d
--_-^or*r-_-*

102,466,060 501,831,460

19,469,7t5 3',1,708,665

-------Il!9i11 ------lll!!:$-
Credit risk related to bank belrnce

The bmk balance represents low credit nsk m thrs rs placed wth buks havrng gmd credit ratings msrgned by in<iependent credit rating agency The credit quaiity of
bmk baiances can be rosessed wth refcrence to external credit ratlng 6 follow

Rating

935,858,688 102,466,060 1,236,412,420

@3



3.Sls!e2021

Advmce for issumce of shares-unsecured

Long tem borrowings - secured

Makup accrued on secured borrowings
Trade and other payables

Accrued makup
Short term borrowngs - uosecured

Current and overdue portton of
long tem borowings

Long term borrowings- secured

Cwrent and overdue portlon oflong term borrowings

Long tem trorrowings- secued
Current and overdue portion oflong tem borrowings

Total debts

kss: Cmh and bank balances

Net debt

Total equiry

Nei debt-to-equrty (times)

358,t00,019

291,983,243

614,94C,264

42,916,604
4t4,5',72,6',12

325,'t36.|',l7

358,100,019
358,876,604

6t4,940,264

42,946,600
414,572,672

325,136,177

42,946,;OA

414,5'72,6',72

325,736,t',1',1

358,t00.019

358,8?6,604

614,944.264

501,831,,160 501,831,,t60

2.550.1r0.435 2.6i7.003.7c6 853.1 18.671 93.150.962 1.6'7A.134.163

Muket rrsk mearu thai the fair vaiue or future cah Ilom of a iinaneiai instrument will fluctuate becaue of changes in market prrces such m forergn exchmge rates.

Lnterest rates and equity prices. The objectlve ls to manage and controi market nsk exposures Mthln acceptable pemeters, efiile optrmising the return. Muket rrsk

comprises of three types of nsk: forergn exchmge or currency nsk. interest / mtrk up ratc nsk and pnc€ nsk. The market nsks ss@iated wth the Compmy's bulness
activities are discwsed d under

i) Currency risk

Currency risk rs the risk that the fair value or future coh flow of a financial rnstrument will fluctuate becaNe of changes in foreign exchmge rates. Foreign Currency

risk arises mainly u{rcre recetvables md payables exist due to transactlons entered lnto forelgn currencies The Company is not exposed to my currency risk o it dres
not hold any foreign eunency receivables/ payables.

ii) Interest rate risk

lnterest rate risk represents the risk thar the fair value or future c6h flom ofa financial instrument will fluctuate because ofchanges in m4ket interest rates

At the sratement cffinmcial posrtion date th€ interest rate profile ofthe Company's interest beemg finecial mstrumenls ffi 6 follos

3 Month
KIBOR

--- do-----

3 Month
KTBOR

-- do--*

i00 bps

100 bps

963,662 2,919.832
6,974.485 5.018.315

Fair value of linancial assets and liabilities

The estimated iair vaiue of all finmcral imtments is not significantly different from therr book vaiue 6 shom rn these finmcral statements.

d) Operational risk
Operational nsk is the risk of direct or indirect ioss arisrng from a wide vuety of cases Nsocrated Mth the processes. Iechnoiogy af,d infrotructure supporting the
Compmy's operations either internally within the Company o. extemally at the Company's seruice providers, and from extemal factors other than credit. market and
hquidity risks such 6 those arising from legal md reguiatory requlremelts and generally accepted stadards of investment management behauor. Operational nsks ansc
l'rom all ofthe Company s acirrnies

The Compmy's objectiv€ is to mmage op€rational risk so 6 to balance limiting offinancial losses and dmage to its reputation wth achieving ris objective ofgeneratlng
,eturns for shareholders

The primary responsibility for the developmeni and implementatron of controls over operational nsk rests qth the Botrd of Directors of the Compmy This
responsihility encompsses the controls in the followng ile6:

-requirements for appropriate segregation ofdutres berwen vaious functions, roles and responsibilities;
-requirements for the reconciliation and moniioring of transactions,

-complimce with regulatory and other legal requirements;

-documentation of controls and procedures;

-.equirements for periodic ssessment ofoperational risks faced. md the adequacy ofcontrols md procedures to address the risks identified;
-ethical and business standards; and

-risk mitigation, including insurace *fiere thrs is effective.

2024 2023 2024 2023

Rups
96366,221 291,983,243

697,448,4U2 501,831,460

7r3,suj(B @di-
Interest rate risk eash flow sensitivity

A change of 100 b6is pornts in interest rates at the reporting date would have rncreced/ (decremed) loss for the year by the mounts shoM below This analysis
6sumes that all other vuiables remain constdt.

Cash flow sensitivity - variable rate Changc in Bps Effect on loss l'efore tsx
Ru pees Rlllfs

Capital risk management

The Compmy's objective rfien managing caprtal are to safegued the Company's ability to continue 6 a going concern in order to provide returns for shaeholders and
benefits for other stakeholders and to maintain e optimal capital struciure to reduce the cost ofcapltal. In order to marntain or adjust the capital structure the Compan!
may rssue new shaes and take other meGures commensurating the circumtmces.

Consrstently wth others in the rnd6try, the company monltors caprtal on the bmrs ofthe net debt-to{qulty ratlo. Thrs ratlo is caisuiated 6 net debt - equlty Net debt is
talculated 6 total d€bt (6 show in the sratement offinmclal positron) less cdh and csh equrvalents. Equity comorises of share capltal. reserues ud retained earnrngs.

The net debt-to-equity ratios at 30 June ar€ 6 follow:

2t24 2023
Rupees Rupees

997,991,237 1,119,550,880

(914,217) 029,1t4)
991,011,020 I,t19,42t.766
311,648,567 29.010.302

3.20 38 59



TRANSACTIONS WITH RELATED PARTIES

Related parties include osociated companies, directors of thc Compmy, companies *,here directors also hold directorshrp, reiared group companies. key management
persof,nei, staff retlrement funds ed entities over Mich directors are able to exercise influence All traroactioro rnvoiving related partres fiising tn the nomal course ol
bwiness are conducted at commercni terru and condrirons, md at pnces agreed bsed on rnter compay prices uslng admrssible vaiuatron modes, i.e comparable
lncontrolled price method except short term borrowings *fiich are unsecured and lnteresa free There are no transactions wth the key management personnel other than
nndei their terms of employment/ entitlements.

The advance for shues and outstanding balmce pavable to directors and sponsors md lrareactrom uth them ee disclosed in note 17 ard 23, shaes held by related
parties ln note [5 md remuneration paid to chiefexecutive ild directors is disclosed in note 33 to these financial statemenG Significet trosactioN with reiated pattes
not dlsclosed elseefiere are 6 follow

2424 2023

--,,,!uggq _ Rupees

Key management personnd
-Loan received during the year
-Loan repaidi adjusted during the vear

Family ofkey management personnel
-Loan received during the year
-Loan repaid/ adjusted durmg th€ year

Following are the related parties with u,hom the Company have mangement or agreements rE piacer

t5"050,88t

r50.000

Nsme of related oartY

lv{r Jamal lftakha Ahmed

Ir{r. Zahrd Iftakha
lr.fr. Mian Abuzu Shad

[4r. Sad Zahid

Mr. Bilal Jamal Iftakhar

Ms Mona Zahrd

Ms Nagis Abuzar Shad

Abuar Gflndrng Mills (Prrvate)

Limrted

Basis of reletionshin

Shreholder and director

Shreholder md director

Shreholder md director
Shareholder md fmily of key meagement Sheeholding
personnel

Shreholder and family ofkey management Shreholding
personnei

2023

6,113,571

95,823,750

17,579,442
13r1,989,220

Retationshio Slllglolding %

Shaeholding b.ls'l%
Shareholding 532'l%
Shareholding 4.6NYi

2.16804

4.966%

1.801%

Sharehoider md fmill of ke1 managemenr

personnel shareholding o o9o%

Shareholder and famrly of key managemenr

pe.sonner shareholdlng

Common directorship Assocrated company N/A

REMUNERATION AND OTTIER BENEFITS TO CHIEF EXECUTIVE, DIRECTORS AN'D EXECUTIVES

The aggregate mount chtrged in these financtal statements for remuneratron, rncluding certarn benefits to the chlef executrve, director anci executives of the Company.
are c follow:

2424
Rupees

Mmagenal remuneration

Other allowmces
Cr allowances

Staff reirrement gratulry

Directors' meeting fee

Number ofpersons

OPER{TING SEGMENT

1,620,000 3,660,000

450,000 1,200,000

tr80,0o0 405,000

-

2.250.000 5 265 000

These financial statements have been prepued on the bois of a single reportable segment and commercial operations were started <iuring the year ended 30 -Iune 201 8.

PRODIICTION CAPACITY

2024 2023

@
Totai rnstalled capacrty - on three shift b66
Availabie rmtalled capacrty - on three shift bars
Ac!ual productlon

The plant h6 not been operarcd 6 the Compmy had stopped its commercial production srncc 2019 due to the absence ofrequrred working capital

NIIMBER OF EMPLOYEES

_________!!9{q_ _________l:9900_
350,000 350,000

2024 2023

Total nwber of employees 6 at 30.Jue
Average nmber of employea duing the yw

RECOITRABLE AMOUNTS AND IMPAIRMENT

As at the reportlng date. recoverable amounts of all 6sets/ csh generating uruE ae equal to or exceed their carryrng amounts. unless stated otheruse rn thesc financial
statements.

26 23
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     ------Shareholdings------

2.2 No. of Shareholders From To Total Shares Held

256            1                      100                      5,673                         

6,309         101                   500                      3,129,244                  

968            501                   1,000                   955,141                     

2,109         1,001                5,000                   6,079,156                  

586            5,001                10,000                 4,724,201                  

213            10,001              15,000                 2,751,025                  

145            15,001              20,000                 2,702,335                  

127            20,001              25,000                 3,018,173                  

72              25,001              30,000                 2,078,637                  

34              30,001              35,000                 1,148,033                  

30              35,001              40,000                 1,155,440                  

14              40,001              45,000                 614,000                     

54              45,001              50,000                 2,670,300                  

17              50,001              55,000                 899,800                     

12              55,001              60,000                 701,480                     

8               60,001              65,000                 492,980                     

5               65,001              70,000                 341,080                     

13              70,001              75,000                 966,075                     

8               75,001              80,000                 623,495                     

3               80,001              85,000                 244,500                     

6               85,001              90,000                 529,000                     

6               90,001              95,000                 558,115                     

36              95,001              100,000               3,590,840                  

3               100,001            105,000               305,456                     

3               105,001            110,000               319,500                     

5               110,001            115,000               566,000                     

5               115,001            120,000               594,000                     

3               120,001            125,000               375,000                     

2               125,001            130,000               260,000                     

3               130,001            135,000               396,595                     

1               135,001            140,000               140,000                     

4               140,001            145,000               572,500                     

4               145,001            150,000               597,700                     

5               150,001            155,000               765,030                     

2               155,001            160,000               318,500                     

3               160,001            165,000               494,000                     

1               165,001            170,000               169,500                     

3               170,001            175,000               521,500                     

1               175,001            180,000               179,500                     

1               180,001            185,000               183,000                     

19              195,001            200,000               3,796,000                  

1               200,001            205,000               205,000                     

1               205,001            210,000               210,000                     

DOST STEELS LIMITED

PATTERN OF SHARE HOLDING

AS ON 30/06/2024 



1               210,001            215,000               215,000                     

1               220,001            225,000               225,000                     

2               230,001            235,000               466,000                     

6               245,001            250,000               1,495,251                  

4               250,001            255,000               1,008,500                  

1               260,001            265,000               260,500                     

2               265,001            270,000               536,460                     

2               270,001            275,000               546,200                     

1               275,001            280,000               277,242                     

6               295,001            300,000               1,800,000                  

1               300,001            305,000               303,500                     

1               305,001            310,000               309,000                     

2               310,001            315,000               627,500                     

2               315,001            320,000               637,500                     

3               320,001            325,000               968,000                     

2               325,001            330,000               654,280                     

1               335,001            340,000               335,380                     

2               345,001            350,000               700,000                     

1               355,001            360,000               360,000                     

1               360,001            365,000               361,500                     

1               365,001            370,000               365,040                     

1               385,001            390,000               390,000                     

4               395,001            400,000               1,600,000                  

1               400,001            405,000               403,500                     

1               410,001            415,000               411,360                     

1               420,001            425,000               421,000                     

1               425,001            430,000               430,000                     

2               445,001            450,000               895,500                     

1               455,001            460,000               460,000                     

1               485,001            490,000               490,000                     

3               495,001            500,000               1,497,000                  

1               515,001            520,000               515,500                     

3               595,001            600,000               1,800,000                  

1               605,001            610,000               606,680                     

1               620,001            625,000               625,000                     

1               645,001            650,000               645,998                     

1               715,001            720,000               720,000                     

1               745,001            750,000               750,000                     

1               755,001            760,000               757,000                     

2               875,001            880,000               1,755,000                  

1               900,001            905,000               905,000                     

1               995,001            1,000,000            1,000,000                  

1               1,035,001         1,040,000            1,038,500                  

1               1,065,001         1,070,000            1,068,500                  

1               1,150,001         1,155,000            1,155,000                  

1               1,350,001         1,355,000            1,355,000                  

1               1,615,001         1,620,000            1,617,000                  

1               1,635,001         1,640,000            1,636,000                  

1               1,855,001         1,860,000            1,856,620                  



1               2,005,001         2,010,000            2,008,300                  

1               2,445,001         2,450,000            2,450,000                  

1               2,660,001         2,665,000            2,661,000                  

1               2,850,001         2,855,000            2,851,000                  

1               2,875,001         2,880,000            2,880,000                  

1               2,985,001         2,990,000            2,986,043                  

1               3,420,001         3,425,000            3,424,484                  

1               3,915,001         3,920,000            3,915,500                  

1               4,145,001         4,150,000            4,149,900                  

1               4,290,001         4,295,000            4,293,912                  

1               4,710,001         4,715,000            4,712,188                  

1               5,030,001         5,035,000            5,032,780                  

1               5,540,001         5,545,000            5,544,688                  

1               6,135,001         6,140,000            6,136,506                  

1               6,885,001         6,890,000            6,886,506                  

1               7,505,001         7,510,000            7,508,710                  

1               7,645,001         7,650,000            7,649,972                  

1               8,005,001         8,010,000            8,007,196                  

1               9,640,001         9,645,000            9,641,500                  

1               20,000,001       20,005,000          20,000,947                

1               20,455,001       20,460,000          20,458,000                

1               20,495,001       20,500,000          20,500,000                

1               23,145,001       23,150,000          23,145,500                

1               24,575,001       24,580,000          24,577,686                

1               26,680,001       26,685,000          26,681,734                

1               27,380,001       27,385,000          27,380,986                

1               28,995,001       29,000,000          29,000,000                

1               29,980,001       29,985,000          29,983,422                

1               40,020,001       40,025,000          40,022,602                

11,210       Total 444,695,577              



2.3 Categories of Shareholders Shares Held Percentage

2.3.1  Directors, Chief Executive Officer, 85,538,215 19.2352%

         and their spouse and minor children

2.3.2  Associated Companies, -                      0.0000%

         undertakings and related

         parties. (Parent Company)

2.3.3  NIT and ICP -                      0.0000%

2.3.4  Banks Development 9,000 0.0020%

         Financial Institutions, Non

         Banking Financial Institutions.

2.3.5  Insurance Companies 1,856,620 0.4175%

2.3.6  Modarabas and Mutual -                      0.0000%

      Funds

2.3.7  Shareholders holding 10% -                      0.0000%

         or more

2.3.8  General Public

a. Local 354,464,957 79.7096%

b. Foreign 167,840 0.0377%

2.3.9 Others (to be specified)

-   Joint Stock Companies 2,555,945 0.5748%

-  Others 103,000 0.0232%

Total 444,695,577 100%

DOST STEELS LIMITED

CATEGORIES OF SHAREHOLDERS

AS ON 30/06/2024 



S. No. NAME HOLDING % AGE

DIRECTORS, CEO THEIR SPOUSES & MINOR CHILDREN:

1 MR. SUHAIL ELAHI (CEO) (CDC) 500 0.0001%

2 MR. JAMAL IFTAKHAR AHMED (CDC) 27,380,986 6.1572%

3 MR. ZAHID IFTAKAHR (CDC) 24,577,686 5.5269%

4 MR. SHAHAB MEHBOOB VOHRA (CDC) 43,000 0.0097%

5 MIAN ABUZAR SHAD (CDC) 20,458,000 4.6005%

6 MR. NAIM ANWAR (CDC) 50,000 0.0112%

7 MR. MURTAZA HUSSAIN (CDC) 500 0.0001%

72,510,672 16.3057%

ASSOCIATED COMPANIES:

0 0.0000%

NIT & ICP:

0 0.0000%

BANKS, DEVELOPMENT FINANCIAL INSTITUTIONS,

NON BANKING FINANCIAL INSTITUTIONS:

1 ESCORTS INVESTMENT BANK LIMITED (CDC) 9,000 0.0020%

9,000 0.0020%

INSURANCE COMPANIES:

1 CRESCENT STAR INSURANCE LIMITED (CDC) 1,856,620 0.4175%

1,856,620 0.4175%

INVESTMENT COMPANIES 0 0.0000%

MODARABAS & MUTTUAL FUNDS 0 0.0000%

JOINT STOCK COMPANIES:

1 SALIM SOZER SECURITIES (PRIVATE) LIMITED (CDC) 104,796 0.0236%

2 PARAMOUNT COMMODITIES (PVT) LIMITED (CDC) 154,530 0.0347%
3 ABA ALI HABIB SECURITIES (PVT) LIMITED (CDC) 500 0.0001%
4 BEAMING INVEST & SECURITIES(PVT.) LTD. (CDC) 3,000 0.0007%
5 CLIKTRADE LIMITED (CDC) 34 0.0000%
6 CMA SECURITIES (PVT.) LIMITED (CDC) 35,000 0.0079%
7 ELAHI NOOR ENTERPRISES PVT LIMITED (CDC) 500 0.0001%
8 FIRST CHOICE SECURITIES LIMITED (CDC) 100,000 0.0225%
9 GPH SECURITIES (PRIVATE) LIMITED (CDC) 30,000 0.0067%
10 HAFIZ LIMITED (CDC) 10,000 0.0022%
11 IMPERIAL INVESTMENT (PVT) LTD. (CDC) 500 0.0001%
12 J. K. SPINNING MILLS LIMITED (CDC) 75,000 0.0169%
13 KM ENTERPRISES (PVT.) LIMITED (CDC) 500 0.0001%
14 M/S RANG COMMODITIES (PVT) LTD (CDC) 200,000 0.0450%
15 MAK SECURITIES (PRIVATE) LIMITED (CDC) 1,000 0.0002%
16 MEHDI SECURITIES (PRIVATE) LIMITED (CDC) 1,000 0.0002%
17 MIAN NAZIR SONS IND. (PVT) LTD. (CDC) 30,000 0.0067%
18 MSMANIAR FINANCIALS (PVT) LTD (CDC) 2,500 0.0006%
19 MUHAMMAD AHMED NADEEM SECURITIES (SMC-PVT) LIMITED (CDC) 44 0.0000%
20 NCC-RETRIEVAL ACCOUNT (CDC) 1,500 0.0003%
21 NH SECURITIES (PVT) LIMITED (CDC) 20,005 0.0045%
22 NINI SECURITIES (PRIVATE) LIMITED (CDC) 196,500 0.0442%
23 PASHA SECURITIES (PVT.) LIMITED (CDC) 10,000 0.0022%
24 PRUDENTIAL SECURITIES LIMITED (CDC) 1,028 0.0002%
25 RAFI SECURITIES (PRIVATE) LIMITED (CDC) 32,000 0.0072%
26 SAAO CAPITAL (PRIVATE) LIMITED (CDC) 106,500 0.0239%
27 SHAFFI SECURITIES (PVT) LIMITED (CDC) 22,010 0.0049%
28 SHERMAN SECURITIES (PRIVATE) LIMITED (CDC) 321,000 0.0722%
29 WEAVERS PAKISTAN PVT LIMITED (CDC) 500 0.0001%
30 ZAFAR SECURITIES (PVT) LTD. (CDC) 450,000 0.1012%
31 WEAVERS PAKISTAN (PRIVATE) LIMITED (CDC) 645,998 0.1453%

2,555,945 0.5748%

OTHERS

1 TRUSTEES HOMMIE&JAMSHED NUSSERWANJEE C.T (CDC) 100,000 0.0225%

2 FIRST UDL MODARABA STAFF PROVIDENT FUND (CDC) 2,000 0.0004%

3 TRUSTEES OF CANTEEN STORES DEPARTMENT (CDC) 1,000 0.0002%

103,000 0.0232%

EXECUTIVES

0 0.0000%

SHARES HELD BY THE GENERAL PUBLIC (FOREIGN): 167,840 0.0377%

SHARES HELD BY THE GENERAL PUBLIC (LOCAL): 367,492,500 82.6391%

367,660,340 82.6769%

TOTAL 444,695,577 100.0000%

SHAREHOLDERS HOLDING 10% OR MORE OF TOTAL CAPITAL:

NIL

SHAREHOLDERS HOLDING 5% OR MORE OF TOTAL CAPITAL:

1 MR. MOHABAT KHAN (CDC) 40,022,602 9.0000%

2 MS. JANNAT ABUZAR (CDC) 31,851,000 7.1624%

3 MST. QURAT UL AIN SHAHZEB (CDC) 29,983,422 6.7425%

4 MR. JAMAL IFTAKHAR AHMED (CDC) 27,380,986 6.1572%

5 MR. ZAHIR KHAN (CDC) 26,681,734 6.0000%

6 MR. ZAHID IFTAKAHR (CDC) 24,577,686 5.5269%

7 MR. ABDULLAH IQBAL AUJLA (CDC) 23,145,500 5.2048%

8 MS. ESHWAH ABUZAR (CDC) 23,351,000 5.2510%

226,993,930 51.0448%

DOST STEELS LIMITED

CATEGORIES OF SHAREHOLDERS

AS ON 30/06/2024 
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 FORM OF PROXY 
  
The Company Secretary  

Dost Steels Limited 

Room No. 403, 4th Floor, 

Ibrahim Trade Centre,  

1-Aibak Block Barkat Market,  

New Garden Town, Lahore  

 

 

Folio No./CDC A/c No. ____________ 

Shares Held: ________________________  

  

  

 

I/ We ________________________________________________________________________________     

                       (Name)                                                                      (Address) 

 

being the member (s) of Dost Steels Limited (“DSL”) hereby Appointed 

 

Mr. / Mrs./Miss__________________________ of ___________________________________________ 

                                             (Name)                                                   (Address) 

 

or failing him / her / Mr. /Mrs. Miss./ ______________________ of ___________________________ 

                                                                 (Name)                                (Address) 
 

who is also member of the Company vide Registered Folio No. /CDC A/c No. 

_____________ (being the member of the Company)] as my / our proxy to attend at and 

vote for me / us and on my/our behalf at an Annual General Meeting of the Company 

to be held on 27th November 2024 at 12:00 p.m. and at any adjournment thereof. 
 

 

Signature this ____________________________ Day of _________________________ 2024 

 

(Witnesses) 

 

1.______________________________ 

Signature 

 

Name _________________________ 

 

Address ________________________ 

 

________________________________ 

 

CNIC No. ______________________ 

 

 

 

Affix Revenue Stamp 

of Rupees Five  
 

 

(Witnesses) 

 

2.______________________________ 

Signature 

 

Name _________________________ 

 

Address ________________________ 

 

________________________________ 

 

CNIC No. ______________________ 

 

 

___________________________________ 

Signature of Shareholder 

(Signature appended should agree 

with the specimen signature 

registered with the Company.) 

  



  

 
 
Notes:  
 
1. A member entitled to attend and vote the Annual General Meeting is entitled to 

appoint another member as proxy to attend and vote instead of him/her. A 
corporation or a company being a member of the Company may appoint any of its 
officer though not a member of the Company; 

  
2. Proxy(s) must be received at the Registered Office of the Company not less than 48 

hours before the time appointed for the Meeting. 
  
3. The signature on the instrument of proxy must conform to the specimen signature 

recorded with the Company. 
  
4. CDC account holders will further have to follow the under-mentioned guidelines as 

laid down in Circular 1 dated 26 January 2000 issued by the Securities and Exchange 
Commission of Pakistan. 

  
A. For Attending the Meeting. 
  
i) In case of individuals the account holder and / or sub-account holder whose 

registration details are uploaded as per the CDC Regulations, shall authenticate his / 
her identity by showing his / her original CNIC or original Passport along with 
Participant ID number and the Account number at the time of attending the 
Meeting.   

  
ii) In case of corporate entity, the Board’s resolution/power of attorney with specimen 

signature of the nominee shall be produced (unless it has been provide earlier) at 
the time of the Meeting. 

  
B. For appointing Proxies. 
  
i) In case of individuals, the account holder and / or sub-account holder whose 

registration details are uploaded as per the CDC Regulations, shall submit the proxy 
form as per above requirements. 

  
ii) The proxy form shall be witnessed by two persons, whose names, address and CNIC 

numbers shall be mentioned of the form. 
  
iii) Attested copies of the CNIC or the passport of beneficial owners and the proxy shall 

be furnished with the proxy form. 
 

iv) The proxy shall produce his / original CNIC or original passport at the time of the 
Meeting. 

  
v) In case of corporate entity, the Board’s resolution / power of attorney with specimen 

signature shall be furnished (unless it has been provided earlier) along with proxy 
form to the Company. 
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