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Exptanation: For the purpose of this sub-clause and clause wxiii the expression “executive’
means the CEQ, GO0, CFO, Head of Internal Audit and Company Secretary by whatever
name called, and other emplayees of the company for whom the board of directors will set
the threshold to be reviewed on an annual basis and disclosed in the annual report.

Directors' remuneration

(xvii)  Thera shall be a formal and transparent procedure for fixing the remuneration packages of
individual directors. No director shall be involved in deciding his/her own remuneration.
(2) Directors' remuneration packages shall encourage value creation within the company.
These shall be subject to prior approval of sharsholders/board as required by
company's Articles of Association. Levels of remunerafion shall he appropriate to
atiract and retain the directors needed to govern the company successfully,

Subject to the provisions of the Ordinance and the company's Articles of Assoclation,
the shareholders/board shall determine the remuneration for non-executive diractors.
However, it shall not be at a level that could be perceived to compromise their

indepandsnce,

(b) The company's Annual Report ghall contain details of the aggregate remuneration
" separately of executive and non-executive directors, including salary/fae, benefits and

performance-linked incentives etc.

Frequency of financial reporting

(xvil)  The quartery unsudited financial statements of listed companies shall be published and
circulated along with directors' review on the affairs of the listed company.

(xix)  All listed companies shall ensure that second quarterly financial statements are subjected
to a limited scope raview by the statutory auditors In such manner and according 1o such
terms and conditions as may be determined by the Institute of Chartered Accountants of

Pakistan (ICAP) and approved by the SECP.

(XX) Every listed company shall immedlately disseminate to the SECP and the stock exchange
on which Its shares are listed ali material Information relating to the business and other
affairs of the listed company that will affect the market price of Its shares, The mode of
dissemination of informatlon shall be prescribed by the stock exchange on which shares of

the company are listed.

This information may include but shall not be restricted to any material change in the
nature of business of the company; information regarding any joint ventures, merger or
acquisition o any material contract entered Into or lost; purchase or sale of significant
assets: franchise, brand name, goodwill, royalty, financial plan, etc.; ahy unforeseen or
undisciosed impairment of assets due to technological obsolescence, ete, delay or loss of
production due to strike, fire, natural calamities, major breakdown, elc; issue or redemption
of any securities; a major change in borrowings including projected gains to accrue to the
company, any default in repayment or rescheduling of loans; and change in directors,
Chairman or CEQ of the listed company:

Explanation: Such information shall be disseminated to the above-mentioned entities as
soon as any decision about above referred matters or any other significant 1ssue is taken
by the board or a elgnificant matter requiring disciosure has come into the knowledge of

company's managamerit, Nt
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