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Organic growth involves expansion from within a business, by expanding the product 
range, or number of business units and location. Organic growth builds on the 
business’ own capabilities and resources. 

Macpac Films Ltd aims at Organic Growth which is always sustainable and deep 
rooted with strong fundementals of Strength, Honor, Integrity, Bridging of the 
generations, Team members, Customers, Suppliers, Shareholders and all other stake 
holders of decades old relationships.

The concept picture used aims to demonstrate the strong foundations of the company, 
as Pioneers of the industry, with concrete values of previous generations giving 
nurturing, nourishment and strength to upcoming ideas, teams, generations, stake 
holders, new upcoming projects and many new achievements to come.



Without continual 
growth and progress, 

such words as 
improvement, and 
success have no 

meaning.

“Benjamin Franklin”
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Company
Information

Board of Directors
Mr. Naeem Munshi (Chairman)
Mr. Maqbool Elahi Shaikh (Chief Executive)
Mr. Mohammad Sadiq Khan (Executive Director)
Mr. Ehtesham Maqbool Elahi (Executive Director)
Mr. Fahad Munshi (Non-Executive Director)
Mr. Habib Elahi (Non-Executive Director)
Mr. Mansoor Younus (Independent Director)
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EY Ford Rhodes 
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F-72/1, KDA Scheme 5,
Kehkashan, Clifton, Karachi

Share Registrar
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Karachi
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info@macpacfilms.com

Website
www.macpacfilms.com

Factory
Plot No. EZ/1/P-10
Eastern Industrial Zone
Port Qasim Area
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Vision:
To be the market leader, recognized locally and 
internationally as a premium quality manufacturer 
of multilayer packaging materials.

Mission:
Our mission is to:

• Maintain the highest level of quality in the  
 manufacture of our products, thereby  
 adding value for all our stakeholders.

• Be ethical in practice and fulfill our social  
  responsibilities by contributing towards  
 the environment as good corporate  
 citizens.

• Gain the confidence of our stakeholders  
 by earning a reputation of a responsible  
 and progressive enterprise that is   
 prepared to  change for them.

• Focus on the changing customer needs  
 and requirements and strive to improve  
 and innovate the product line for the  
 benefit of our clients.

Macpac Films Limited     08



09 Annual Report 2017



Core Values
Accountability: 
We believe accountability in operations, is fundamental to our 
business.  Our actions are conducted in a responsible, timely and 
professional manner.

Passion: 
Underlying our diligence and hard work is the core reason that 
we develop a passion in what we do.
 
Honesty: 
All our business dealings are conducted in a transparent 
manner in line with our moral principles.

Quality: 
Our product quality is a symbol of our excellence. Constant 
monitoring and stringent checks are ensured; we satisfy our 
customers in the best possible manner.

Innovation: 
We believe in the ideology of innovating our offering not just for 
the betterment of our customers, but for the overarching aim of 
benefitting the industry as a whole.
 
Caring: 
Our aim is to do business in a sustainable manner while 
contributing positively to the society as well.
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Statement of
Ethics

Ethical Standards
Macpac Films Ltd will conduct its business honestly and ethically.

Personal interests must never be permitted to conflict, or appear to 
conflict, with the interests of the Company, its clients or its affiliates. 

All applicable laws and regulations including labor laws and equal 
opportunity must be complied with. 

Directors, officers and employees must respect and act responsibly 
with others in all of their dealings.

All Company policies and procedures including Company’s Code 
of Conduct must be followed.

The Company’s core values must be upheld at all times.



Rupees in million
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Business
Strengths
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Pioneers of BOPP films in Pakistan, possessing rich expertise 
and a strong brand identity.

Completely automated Brückner plant which produces superior 
quality films with minimum wastage and higher efficiency.

Strong emphasis on research and development – focused on 
expanding an already diverse portfolio of offerings.

Strong relationship with our stakeholders. Our suppliers are 
committed to provide quality services with minimum lead time.

Dedicated and focused staff who believes in continuous 
improvement

Build and maintain customer satisfaction by providing timely 
deliveries and quality after-sales services. 
 
Efficient and experienced team.

Self power generation plant.



Organization
Structure

Board of Directors

Internal
Audit

Chief Executive
Officer

Company
Secretary

Production

Supply Chain IT

Administration

Executive
Directors

Human
Resources

Sales &
Marketing

Health,Safety
and

Environment

Finance

Audit
Committee
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The strength 
of the team is 
each member. 
The strength 

of each 
member is the 

team.
“Phil Jackson”



Quality Policy
• Macpac Films Ltd is committed to improve and provide the best 
 quality products to its valuable customers consistently and at  
 competitive rates while ensuring that the requirements of our  
 customers are fulfilled through a resolute after-sales service.

• We are determined to achieve good customer satisfaction through  
 the implementation of ISO 9001:2008 quality assurance  
 certification whereby we will target superior quality through a  
 process of continuous improvement.

• Our policy is to empower and train our human resource periodically  
 in order to improve efficiency and ensure quality of our products  
 and services.
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CORPORATE
SOCIAL
RESPONSIBILITY

The Company’s utmost priority has always been 
conducting ethical and sustainable business with an 
aim to build stronger relations with its stakeholders 
and to make contributions for the welfare of the 
society. The goal of our CSR is to embrace 
responsibility for the Company's actions and create a 
positive impact through its activities on the 
environment, employees, communities and 
stakeholders.

Being socially responsible is more than just a corporate 
requirement for us; the Company continuously takes 
multifaceted initiatives to fulfill this moral obligation.

Employee Welfare
Macpac Films Ltd respects the dignity and rights of its 
human capital. The work environment is friendly and 
steps are taken to ensure a family-like environment. To 
uplift the living standards of our employees and 
improve their lives is our motive. We provide 
interest-free loans and medical facility to our 
employees and their families. Training and 
development is considered to be an integral part of our 
Human Resource Policy. Apart from on-the-job training, 
we encourage our employees to attend seminars, 
workshops, short courses and lectures. We are an 
equal opportunity employer and provide employment 
opportunities to young graduates with an aim to 
nurture a highly talented lot of future leaders for the 
country.

Safety and Health
We are committed to the health and safety of our 
employees, subcontractors, customers and the general 
public. We are also dedicated to safeguard our natural 
environment. Our health, safety and environment 
objectives are equal in status to our other business 
activities. Line management and supervision is 
responsible for implementing these objectives. Regular 
workshops and trainings are conducted to educate our 
employees about the various safety and health issues.

Social Services
While CSR is a corporate responsibility, keeping in line 
with the values of the Company and our traditions, we 
also make philanthropic contributions to institutions 
that are making significant efforts to help the 
underprivileged, e.g., Shaukat Khanum Hospital, The 
Citizens Foundation, Heart Care Society, Civil Hospital 
etc. Apart from such institutions, a significant 
contribution is made every year towards various 
educational organizations as part of our CSR initiatives. 

For a business to take responsibility for its actions, it must be fully 
accountable. Here at   Macpac Films Ltd, we have gone beyond the legal 
requirements to enhance transparency and credibility, and strengthened 
our management infrastructure. All this is done to ensure that we fulfill 
our social responsibility as it is the least we can do.
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Profile oF the Board

Mr. Naeem Munshi - Chairman

He has been serving as a Non-Executive Director at Macpac 
Films Ltd ever since its inception and currently holds the office of 
CEO at Hilal Confectionery (Pvt) Ltd. A graduate of Sindh 
University, Hyderabad, his experience of successfully managing 
one of the largest confectionery businesses gives Macpac an 
integral insight deep into the customer demands and trends of 
the end users. He is also the Chairman of the HR & 
Remuneration Committee and a member of the Audit 
Committee of the Board.

Mr. Maqbool Elahi Shaikh - Chief Executive 
Officer

He is the pioneer of BOPP Films in Pakistan and his contributions 
to the packaging films industry of Pakistan are recognized by all. 
Major contributions include introducing vast ranges of packaging 
films starting from cellophane, BOPP, metalized and CPP films in 
Pakistan. He introduced BOPP films in 1980 and bought the 
country’s first line of BOPP films machinery in 1985, first 
metalizer in 1985 and the first CPP machine in 2001.  He is one 
of the major founders of Macpac Films Ltd. His in-depth industry 
knowledge combined with four decades of experience rightly fits 
him as the commander-in-chief of the Company. His strategic 
commitment is to steer the Company through modern 
management techniques under his strong leadership.

Mr. Mohammad Sadiq Khan – Executive 
Director

As an Executive Director, he commands all external and public 
affairs of the Company. His vast experience of more than 25 
years in the packaging industry adds great value and expertise 
to the Board and he is an integral supporting pillar of the 
Company.

Mr. Ehtesham Maqbool Elahi – Executive 
Director

Having more than half a decade’s experience with the Company 
as part of senior management, he joined the Board in 2012. A 
certified director from PICG and a management graduate of 
American University in Dubai, his role as an Executive Director is 
to help take the Company to new heights. Sharing and taking 
forward the vision of the CEO and the Board, he is committed to 
take the Company forward via newly adapted management 
practices. He is also a member of the HR & Remuneration 
Committee of the Board.

Mr. Fahad Munshi – Non-Executive 
Director

After completing his graduation from Bentley University in 
Waltham, Massachusetts, he joined Hilal Confectionery (Pvt) 
Ltd as a Director. Having a dynamic personality and an 
achievement-oriented approach, he started off his career in 
management operations with a focus towards process 
improvement and innovation. With his determination and 
inherent passion, he developed himself in human resource 
management.

Mr. Shariq Maqbool Elahi – Non-Executive 
Director

He is the technical mind of the Board pertaining to the packaging 
industry. Serving as a Non-Executive Director and a member of 
the HR & Remuneration Committee, he adds immense value to 
the Board by his understanding of the business from his 
first-hand experience. 

Mr. Mansoor Younus – Independent Director

He has done his MBA from Institute of Business Administration, 
Karachi in 1981 and possesses vast experience in international 
business, finance and marketing. Being the only Independent 
Director on the Board, he is also serving as the Chairman of the 
Audit Committee. Currently, he holds the position of Managing 
Partner at Oriental Sales Corporation.

Mr. Syed Wasi Haider – Non-Executive
Director

He is a nominee director of Employees’ Old Age Benefits 
Institution (EOBI). 
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Mr. Habib Elahi – Non-Executive Director

He Graduated from the University of Manchester, Manchester 
Business School in 2013, Habib Elahi joined Corporate world 
immediately after his graduation. Having qualification of BSc 
Honors Operations Management and Technology. we believe that 
his addition to Macpac Films Ltd as a Director will add value 
towards the company’s operations and improve operational 
efficiency.



PROFILE OF THE
MANAGEMENT

Mr. M. Javid Ansari
Chief Financial Officer/
Company Secretary

Mr. Faisal Javed
Regional Manager South &
Export

Mr. Salman Khan
Reginal Manager Central &
Export

Ms. Mehreen Shah
Khalid
Human Resources

A qualified mechanical engineer 
from NED University of Engineering 
& Technology, Mr. Jawed carries 
with him experience of more than 
three decades in production 
engineering. He has been 
overseeing production at the 
Company’s plant since the last 16 
years.

Mr. Javid Ansari has been 
associated with Macpac Films Ltd 
since 2012, as Chief Financial 
Officer and Company Secretary. He 
has more than 16 years of 
experience and by qualification he 
is an associated member of ICMAP 
& PIPFA and fellow member of ICSP. 

Mr. Faisal Javed is the Regional 
Manager South of Macpac Films 
Limited since July 2012. He has 
completed his Masters in Business 
Administration (MBA) from IBA. He 
has an experience of over 12 years.

Mr. Salman Khan is the Regional 
Manager Central & Export of 
Macpac Films Limited since July 
2015. He has completed his 
Masters in Business Administration 
(MBA). He has an experience of 
over 16 years.

An MBA in human resource 
management and MA in economics, 
Ms. Mehreen spearheads all HR 
duties: conducting performance 
appraisal and other surveys, while 
ensuring a tight-knit organization. She 
has been associated with the Company 
since 2011.

Mr. Jawed Ahmed Siddiqui
General Manager – Production

A Member of ICMAP & MBA from 
IBA, Mr. Najam ul Hasan has an 
extensive experience of over 21 
years in different sectors and has 
significant experience in handling 
corporate related matters and 
increasing efficiencies .

Mr. Najm-ul-Hassan
Chief Operating Officer
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In the name of Allah, the Most Gracious, the Most Benevolent 
and the Most Merciful.
 
-Assalam-o-alaikum-

Dear Shareholders, 
The Board of Directors of your Company is pleased to present 
the Annual Report 2017 and audited financial statements for the 
year ended June 30, 2017 together with the Auditors’ Report 
thereon.

General
The principal activity of the Company is to manufacture, produce, 
buy and sell plastic packaging films. The operational capacity of 
biaxially-oriented polypropylene (BOPP) films is 15,000 metric tons. 
The plant is located at Eastern Industrial Zone, Port Qasim Area.

Metallizer 
The operational capacity of General K-5000 Metallizer plant is 6,000 
metric tons per annum which is being used for metallization to 
produce value added films as per customers’ demand.

DIRECTORS’
REPORT TO THE
SHAREHOLDERS
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Production
The Company’s production during the year was 
8,780 metric tons which is 58.5% of total capacity 
of the plant, increasing by 14% as compared to the 
previous year. 

The management of the Company is continuously 
devoting efforts to further enhance the capacity 
utilization. Therefore, the main focus in the coming 
quarters would be enhancing capacity utilization 
further to yield better results. 

Profitability
The gross profit of the Company is Rs 252.6 million 
for the current year as compared to Rs 229.2 
million last year, a increase of 10%. 

The net profit for the current year is Rs 78.2 million 
as compared to Rs 86.3 million in the previous 
year, decreased by 9% which is mainly due to prior 
year taxation which has been increased from 29.7 
million to 47.8 million i.e. 61% as compared to 
previous year. Prior year taxation was increased due 
to tax audits during the year for Tax year 2015 and 
Tax year 2016 which created a charge of 1.4m and 
11.8m respectively.

Earnings per Share
The earnings per share for the current year is Rs.2.01 
as compared to Rs. 2.22 in the previous year. 

Sales Performance
The Company has recorded net sales of Rs 1,516 
million during the year as compared to Rs 1,310 
million during the previous year, thereby registering 
an increase of 16%. 

Operating and Financial Performance
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Comparative Financial Results
Broad comparative financial results of three years are given hereunder. Key performance indicators for the last six years 
are also summarized on page 47 of the Annual Report 2017. 

Dividend
Allhamdulillah, with the grace of Almighty Allah, the Board of directors of your Company is pleased to announce a final cash 
dividend for the year ended June 30, 2017 on ordinary shares at 7% i.e. Re. 0.70 per share.

Future Outlook
The business landscape is becoming competitive every second there is an additional player entering the market whose 
impact is yet to be seen in the local market scenario. The international prices of raw materials have a fluctuating trend and 
are expected to increase in coming quarters due to expected oil prices going north in near future. The depreciating Pakistani 
Rupee (PKR) and inflationary trends in the economy are also a probable cause of cost increases in the future pressurizing 
margins in an ever-competitive market. However, the management of your Company has been putting in its best foot forward 
to combat the challenges for better results in the future. The economic environment of the country is likely to become 
encouraging, thus providing an atmosphere conducive to conduct business activities due to overall CPEC scenario and 
expected to support demand by increased consumption by workforce and foreign travellers. The fmcg sector is also growing 
noticeably and new additions and new groups coming into the conversion business, FMCG and retail business are a 
promising growing demand in the long run which will absorb the existing and new capacity’s in coming years. 

Your Company is heading towards expansions in the next fiscal year with upgrading the current facility as well as introducing 
new CPP line to enhance Company’s product portfolio. This will add back the original portfolio of films which was part of the 
company in the last decade and will help serve customers and the markets with a better bundle parceling both film ranges. 

We are confident that your Company has the potential to sustain all challenges by maintaining its position in the market and 
keeping the current focus of efficiencies and optimization.

Auditor
The present auditor, M/s EY Ford Rhodes, Chartered Accountants, are retiring and have offered themselves for 
reappointment for the year ending June 30, 2018 and the remuneration to be mutually agreed.

Compliance with the Code of Corporate Governance
The requirements of the Code of Corporate Governance contained in the Listing Regulations, relevant for the year ended 
June 30, 2017 have been adopted by the Company and have been duly complied with. A separate statement of compliance 
with the Code of Corporate Governance, duly signed by the Chief Executive Officer is also included in the Annual Report 2017 
on page 35

Statement of Ethics and Business Practices
The Board has prepared and adopted a code of conduct and has ensured that appropriate steps have been taken to 
disseminate it throughout the Company along with its supporting policies and procedures. 

Corporate and Financial Reporting Framework
• The financial statements together with the notes thereon have been drawn up by the management in conformity with  
 the Companies Ordinance, 1984. These statements present fairly the Company’s state of affairs, the result of its  
 operations, cash flows and changes in equity.
• Proper books of accounts have been maintained by the Company.
• Appropriate accounting policies have been consistently applied in preparation of financial statements and accounting  
 estimates are based on reasonable and prudent judgment.

 

2017 2016 2015 
Rs 

(millions) 
% of 
sales 

Rs 
(millions)

% of 
sales 

Rs 
(millions) 

% of 
sales 

Sales (net) 1,516   1,343    
Gross profit 252.6 16.7% 246.8 18.3%   
Profit before tax 126.1 8.3% 128.7 9.6%  
Profit / (loss) after tax  78.2 5.2% 61.8 4.6%  

1,310 
229.2 17.5%
116.2 8.8%
86.3 6.6%  

Earnings per share (rupees)  2.222.01  1.59 
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• The International Accounting Standards/International Financial Reporting Standards, as applicable in Pakistan, have  
 been followed in the preparation of financial statements.
• The system of internal control is sound in design and has been effectively implemented and monitored.
• There are no doubts upon the Company’s ability to continue as a going concern.
• There has been no departure from the best practices of Corporate Governance, as detailed in the Listing Regulations.
• There is no other significant and material change from last year’s operating and financial results except as explained in  
 the Directors’ Report.
• The key performance indicators for the last six years are summarized on page 47 of the Annual Report 2017. 
• The system of internal control is sound in design and has been effectively implemented and monitored.

Board of Directors’ Meetings
The number of Board and Audit Committee meetings held during the year and meetings attended by each director is shown 
hereunder:

Audit Committee and Internal Control System
The management of your Company believes in good corporate governance, implemented through a well-defined and 
efficiently applied system of checks and balances and the provision of transparent, accurate and timely financial 
information. The Board of Directors has established a system of sound internal control which is effectively implemented at 
all levels within the Company.

The Board has formed an Audit Committee which comprises of three (3) members; all are non-executive directors including 
the Chairman of the Committee, who is an independent director. The Committee has its terms of reference which were 
determined by the Board of Directors in accordance with the guidelines provided in the Listing Regulations.

HR and Remuneration Committee
The Board has formed an HR and Remuneration Committee. It comprises of three (3) members, including two non-executive 
directors and one executive director. The Chairman of the Committee is a non-executive director.

Corporate Social Responsibility (CSR)
For a business to take responsibility for its actions, it must be fully accountable. Here at Macpac Films Limited, we have gone 
beyond the legal requirements to enhance transparency and credibility and strengthened our management infrastructure. 
All this is done to ensure that we fulfill our social responsibility as it is the least we can do.

Being socially responsible is more than just a corporate requirement for us. The Company continuously takes multifaceted 
initiatives to fulfill this moral obligation.

S. No. Name of Director  Board of Directors  Audit Committee 
1. Mr. Maqbool Elahi Shaikh 3 - 
2. Mr. Muhammad Sadiq Khan 4 - 
3. Mr. Naeem Munshi 3 3 
4. Mr. Ehtesham Maqbool Elahi 4 - 
5. Mr. Shariq Maqbool Elahi 2 - 
6. Air Marshal Azim Daudpota  3 3 
7. Mr. Mansoor Younus 4 4 
8. Mr. Fahad Munshi 2 - 
9. Mr. S. Wasi Hyder  3 - 

10. Mr. Habib Elahi 1 - 
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• The International Accounting Standards/International Financial Reporting Standards, as applicable in Pakistan, have  
 been followed in the preparation of financial statements.
• The system of internal control is sound in design and has been effectively implemented and monitored.
• There are no doubts upon the Company’s ability to continue as a going concern.
• There has been no departure from the best practices of Corporate Governance, as detailed in the Listing Regulations.
• There is no other significant and material change from last year’s operating and financial results except as explained in  
 the Directors’ Report.
• The key performance indicators for the last six years are summarized on page 47 of the Annual Report 2017. 
• The system of internal control is sound in design and has been effectively implemented and monitored.

Board of Directors’ Meetings
The number of Board and Audit Committee meetings held during the year and meetings attended by each director is shown 
hereunder:

Audit Committee and Internal Control System
The management of your Company believes in good corporate governance, implemented through a well-defined and 
efficiently applied system of checks and balances and the provision of transparent, accurate and timely financial 
information. The Board of Directors has established a system of sound internal control which is effectively implemented at 
all levels within the Company.

The Board has formed an Audit Committee which comprises of three (3) members; all are non-executive directors including 
the Chairman of the Committee, who is an independent director. The Committee has its terms of reference which were 
determined by the Board of Directors in accordance with the guidelines provided in the Listing Regulations.

HR and Remuneration Committee
The Board has formed an HR and Remuneration Committee. It comprises of three (3) members, including two non-executive 
directors and one executive director. The Chairman of the Committee is a non-executive director.

Corporate Social Responsibility (CSR)
For a business to take responsibility for its actions, it must be fully accountable. Here at Macpac Films Limited, we have gone 
beyond the legal requirements to enhance transparency and credibility and strengthened our management infrastructure. 
All this is done to ensure that we fulfill our social responsibility as it is the least we can do.

Being socially responsible is more than just a corporate requirement for us. The Company continuously takes multifaceted 
initiatives to fulfill this moral obligation.

Human Capital and Employee Relations
The human capital of the Company is the driving force to integrate other resources, like equipment and technology systems, 
to produce the performance desired by the Company.  The directors of the Company wish to record their appreciation for the 
dedicated hard and focused work put in by the Company’s employees in achieving the performance during the year.

The need of the Company changes all the time and it is changing at a faster pace now because of the increasingly 
demanding business environment. Effective human resource management requires constant analysis of the pool of human 
assets in the Company to track any shortcoming in skills which would require training and development efforts so that the 
human capital can be better utilized and rewarded for their efforts.

Pattern of Shareholding
The total number of Company’s shareholders as on June 30, 2017 was 972. The pattern of shareholding as on June 30, 
2017, along with necessary disclosures as required under the Code of Corporate Governance, is disclosed in the Annual 
Report 2017.

Acknowledgement
The Directors of the Company would like to take the opportunity to thank the Securities and Exchange Commission of 
Pakistan, the shareholders, partners, customers, government authorities, autonomous bodies, financial institutions and 
bankers for their co-operation and continued support.

The Directors are also pleased to record their appreciation of the valuable and untiring efforts and services rendered by the 
staff of the Company.  

For and on behalf of the Board

MAQBOOL ELAHI SHAIKH
Chief Executive Officer

Karachi
September 28, 2017
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Health, Safety and
Environment
As a company and as individuals, we take great pride in contributing to the communities where we live and work.

We also care about the environment and are proud of the many ways in which our employees work to safeguard it.

As a part of our core values and business ethics, Macpac Films Ltd provides a safe and healthy working environment which ensures 
an atmosphere of minimal accidents and work-related illnesses. The organization is certified with ISO 9001:2008 certification.

We believe that a safe and healthy workplace is a fundamental right of every person and also a business imperative. All of our 
workplaces are fully equipped with modern safety gear, fire safety equipment and safety attire, as per international safety 
requirements.

The HSE policy has been designed to ensure compliance with applicable laws. It aims to concurrently achieve continuous 
performance improvement, aligned with QMS 9001.

We remain committed to providing a safe and healthy working environment to our employees and other stakeholders.

HSE Policy

It is our policy that we are committed to the health and safety of employees, subcontractors, hired personnel, customers and 
general public. We are also committed to safeguard our natural environment. Our health, safety and environment objectives are 
equal in status to our other business activities. Line management and supervision is responsible for implementing these 
objectives.

HSE Objectives

Remaining within the framework of the Health, Safety and Environment policy, Pakistan’s legislative requirements and standards 
required from our customers, we progressively strive to:

• prevent all production incidents

• prevent other incidents/accidents at our business sites, machines and installations

• prevent all occupational diseases and promote the health of our employees and the people who work with us

• minimize the impact of our operation on the environment

• adopt work practices that are safe and environment-friendly

• develop systems and individual personal responsibilities for health, safety and environment

• encourage involvement of employees in health, safety and environment al affairs
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PRODUCT PROFILE
Macpac produces co-extruded multiple grades of BOPP Films which conform to International Standards of quality process involving 
biaxial orientation of the films at high speed. We focus on various applications:

• Food (confectionery, biscuits, cookies, snacks, tea, baked products)
• Labels (opaque and transparent)
• Other Applications (overwrapping, textile bags, tobacco, decorative purpose, pharmaceutical items, adhesive tapes, etc.)

Macpac is committed to product quality leadership. To meet that commitment, the mission of its experts is to create value-added 
products for valuable customers and provide them with innovative and effective solutions that allow them to succeed in their 
businesses.

Keeping in view the needs of our customers, Transparent, Matte, Pearlized & Metallized films are produced in different varieties 
and thickness ranging from 10 to 60 microns. We also make specialized films having unique characteristics to suit well in 
specialized applications while creating a niche market. We excel in producing the following grades:

• Plain •  Overwrap 
• Sealable •  Matte 
• Pearlized •  Metalized
• Pearl white opaque •  Metallizable 
• Pearl white for labels •  Biodegradable BOPP
• Hologramable •  Sheet Lamination   

The most valuable property of our film is its versatility as a packaging carrier. We carefully craft our films to ensure good barrier 
properties against moisture, gas and odors. Excellent optical properties distinguish our films from the rest. Trouble free printing and 
sealablity makes our products, the first choice of convertors.
      
Packaging is the first introduction of a product to its consumer; we produce and deliver high quality films in the market having 
following key features:

• Excellent Optic (High Gloss & Clarity)  •  Good Barrier to Water Vapor

• Improved Stiffness •  Excellent Performance on High Speed Machines

• Good Dimension Stability and Flatness •  Good Scuff Resistance and Great Acid Resistance
    
• Excellent resistance to UV light •  Not affected by moisture and does not wrinkle or shrink with    
       environmental changes
• High Tensile Strength
  •  Good puncture and flex-crack resistance over a wide range of  
•  Biodegradable      temperatures

• Low Electrostatic Charge •  Excellent Chemical and Abrasion Resistance

•  Recyclable and Reusable

Upcoming Additions
The company is in the process of CPP Products.

For further details, please visit www.macpacfilms.com
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Board
Committees

Composition
The HR & Remuneration Committee shall have at 
least three members comprising a majority of 
non-executive directors.

Responsibilities
The HR & Remuneration Committee has the 
following responsibilities:

• Recommend significant human resource  
 management policies to the Board

• Recommend to the Board, the selection,  
 evaluation, compensation (including retirement  
 benefits) and succession planning of the CEO

• Recommend to the Board, the selection,  
 evaluation, compensation (including retirement  
 benefits) of COO, CFO, Company Secretary and  
 Head of Internal Audit

• Consider and approve, on recommendation of  
 the CEO, matters regarding key management  
 positions which report directly to the CEO or COO

• Consider and approve recommendations of the  
 HR Executive Committee

• Report regularly to the Board following meetings  
 of the Committee

Meetings
The Committee shall meet on a needs basis or 
when directed by the Board.

The Company Secretary sets the agenda, time, 
date and venue of the meeting in consultation with 
the Chairman of the Committee.

The Secretary of the Committee shall submit the 
minutes of the meeting duly signed by its Chairman 
to the Company Secretary. These minutes are then 
circulated within the Board.

AUDIT COMMITTEE
• Mr. Mansoor Younus 
 (Committee Chairman & Independent Director)

• Mr. Naeem Munshi 
 (Non-Executive Director)

• Mr. Shariq Maqbool Elahi 
 (Non-Executive Director)

HR & REMUNERATION COMMITTEE
Mr. Naeem Munshi (Committee Chairman)
Mr. Ehtesham Maqbool Elahi (Executive Director)
Mr. Shariq Maqbool Elahi (Non-Executive Director)

Purpose
The HR & Remuneration Committee is appointed by the Board to 
assist the Board in fulfilling its responsibilities relating to leadership 
development and compensation of the Company's directors, 
executive officers and other key management personnel.

Composition
The HR & Remuneration Committee shall have at least three 
members comprising a majority of non-executive directors.
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Composition
The HR & Remuneration Committee shall have at 
least three members comprising a majority of 
non-executive directors.

Responsibilities
The HR & Remuneration Committee has the 
following responsibilities:

• Recommend significant human resource  
 management policies to the Board

• Recommend to the Board, the selection,  
 evaluation, compensation (including retirement  
 benefits) and succession planning of the CEO

• Recommend to the Board, the selection,  
 evaluation, compensation (including retirement  
 benefits) of COO, CFO, Company Secretary and  
 Head of Internal Audit

• Consider and approve, on recommendation of  
 the CEO, matters regarding key management  
 positions which report directly to the CEO or COO

• Consider and approve recommendations of the  
 HR Executive Committee

• Report regularly to the Board following meetings  
 of the Committee

Meetings
The Committee shall meet on a needs basis or 
when directed by the Board.

The Company Secretary sets the agenda, time, 
date and venue of the meeting in consultation with 
the Chairman of the Committee.

The Secretary of the Committee shall submit the 
minutes of the meeting duly signed by its Chairman 
to the Company Secretary. These minutes are then 
circulated within the Board.

AUDIT COMMITTEE
• Mr. Mansoor Younus 
 (Committee Chairman & Independent Director)

• Mr. Naeem Munshi 
 (Non-Executive Director)

• Mr. Shariq Maqbool Elahi 
 (Non-Executive Director)

Purpose
To assist the Board of Directors in fulfilling its 
oversight responsibilities for the:
1. integrity of the Company's financial statements
2. Company's compliance with legal and 
 regulatory requirements
3. independent auditor's qualifications and  
 independence
4. performance of the Company's internal audit  
 function and independent auditors

Authority
The Audit Committee has the authority to conduct 
or authorize investigations into any matter within 
its scope of responsibility. It is empowered to:

• recommend to the Board the appointment of  
 external auditors, their removal, audit fees, the  
 provision by external auditors of any service to  
 the Company in addition to audit of the  
 financial statements.
• resolve any disagreements between  
 management and the external auditors  
 regarding financial reporting.
• meet with Company officers, external auditors,  
 or outside counsel, as necessary.
• seek any information it requires from any  
 employee (and all employees are directed to  
 cooperate with any request made by the Audit  
 Committee) and external parties.
• obtain outside legal or other professional  
 advice.

Meetings
The Audit Committee shall meet at least once 
every quarter of the financial year. The provisions 
of the Code of Corporate Governance 2013 shall 
be complied with in this regard.

Responsibilities
In the absence of strong grounds to proceed 
otherwise, the Board of Directors acts in   
accordance with the recommendations of the 
Audit Committee in the following matters:
• determination of appropriate measures to  
 safeguard the Company’s assets
• review of preliminary announcements of  
 results prior to publication
• review of quarterly, half-yearly and annual  
 financial statements of the Company, prior to  
 their approval by the Board of Directors,  

 focusing on:
• major judgmental areas
• significant adjustments resulting from the  
 audit
• the going concern assumption
• any change in accounting policies and  
 practices
• compliance with applicable accounting  
 standards
• compliance with listing regulations and other  
 statutory and regulatory requirements
• facilitating the external audit and discussion  
 with external auditors of major observations  
 arising from interim and final audits and any  
 matter that the auditors may wish to highlight  
 (in the absence of management, where  
 necessary)
• review of Management Letter issued by  
 external auditors and management’s response  
 thereto
• ensuring coordination between the internal  
 and external auditors of the Company
• review of the scope and extent of internal  
 audit and ensuring that the internal audit  
 function has adequate resources and is  
 appropriately placed within the Company
• consideration of major findings of internal  
 investigations and management’s response  
 thereto
• ascertaining that the internal control system  
 including financial and operational controls,  
 accounting system and reporting structure are  
 adequate and effective
• review of the Company’s statement on internal  
 control systems prior to endorsement by the  
 Board of Directors
• instituting special projects, value for money  
 studies or other investigations on any matter  
 specified by the Board of Directors, in  
 consultation with the Chief Executive and to  
 consider remittance of any matter to the  
 external auditors or to any other external body
• determination of compliance with relevant  
 statutory requirements
• monitoring compliance with the best practices  
 of corporate governance and identification of  
 significant violations thereof

Consideration of any other issue or matter as may 
be assigned by the Board of Directors.
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Human Resource
Development

The human capital of the company is the driving force to integrate 
the company’s other vital resources, e.g., equipment, technology 
and systems to produce the desired performance.
 
Our human assets and their ability to achieve and enhance our 
organization’s success are our pride. We hire staff with the right 
personal attitude and professional skills enabling them to develop a 
long-term relationship with the company. Our main focus is to 
nurture and further improve our teams by our exemplary HR 
policies, development programs and Compensation Packages.

Recruitment & Selection 
We are an equal opportunity employer and strictly prohibit 
discrimination on any ground - religion, cast, color, creed or gender. 
We hire individuals through a process that is professional and 

consistent; one that reflects the company’s 
commitment to the principles of hiring the best 
possible candidates and ensuring employment equity. 
Selection is made on the basis of merit in view of the 
job requirements and on a salary which is competitive 
and in line with the compensation structure of the 
company.

Training & Development
Learning is part of the company culture and training 
and development is an integral part of our HR policy. 
Each employee, at all levels, is conscious of the need 
to upgrade continuously his/her knowledge and skills. 
The willingness to learn is therefore a non-negotiable 
condition. The company imparts focused training and 
development to enhance the competency of its 
employees. Motivational drills and corporate retreats 
are also a regular feature of our HR policy.  

Performance Appraisals 
Annual appraisals are aimed to align employee skills 
with the company's strategic objectives. A benchmark 
has been set to compare the performance of each 
employee and feedback is then provided to improve 
the overall efficiency. Employees are rewarded on the 
basis of their performance and attitude towards work.

Succession Planning
Succession planning is considered to be an HR priority 
for key positions to ensure employees’ development 
and a sustainable leadership model.
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For the year ended June 30, 2017

This statement is being presented to comply with the Code of Corporate Governance (CCG) contained in Regulation no 5.19 of 
listing regulations of Pakistan Stock Exchange Limited for the purpose of establishing a framework of good governance, 
whereby a listed company is managed in compliance with the best practices of corporate governance.

he Company has applied the principles contained in the CCG in the following manner:

1. The Company encourages representation of independent non-executive directors and directors representing minority 
interests on its Board of Directors. At present, the Board includes:

Category Names

Independent Directors 1. Mr. Mansoor Younus

Executive Directors 1. Mr. Maqbool Elahi Shaikh
  2. Mr. Mohammad Sadiq Khan
  3. Mr. Ehtesham Maqbool Elahi

Non-Executive Directors 1. Mr. Naeem Munshi
  2. Mr. Habib Elahi
  3. Mr. Shariq Maqbool Elahi
  4. Mr. Fahad Munshi
  5. Mr. Wasi Haider

The independent director meets the criteria of independence under clause 5.19.1(b) of the CCG.

2. The directors have confirmed that none of them is serving as a director on more than seven listed companies, including this 
Company (excluding the listed subsidiaries of listed holding companies where applicable).

3. All the resident directors of the Company are registered taxpayers and none of them has defaulted in payment of any loan to a 
banking company, a development financial institution or a non-banking financial institution. None of them are members of any 
stock exchange.

4. A casual vacancy occurred on the Board of Directors on April 4, 2017 which was filled by the Board of Directors within 35 days.

5. The Company has prepared a Code of Conduct and has ensured that appropriate steps have been taken to disseminate it 
throughout the Company along with its supporting policies and procedures. 

6. The Board has developed a vision/mission statement, overall corporate strategy and significant policies of the Company. A 
complete record of particulars of significant policies, along with the dates on which they were approved or amended, has been 
maintained.

7. All the powers of the Board have been duly exercised and decisions on material transactions, including appointment and 
determination of remuneration and terms and conditions of employment of the Chief Executive Officer (CEO) and other 
executive and non-executive directors, have been taken by the Board.

8. During the period, four Board meetings were held which were all presided over by the Chairman and the Board met at least once 
in every quarter. Written notices of the Board meetings, along with agenda and working papers, were also circulated at least 
seven days before the meetings. The minutes of the meetings were appropriately recorded and circulated. 

 

STATEMENT OF COMPLIANCE
WITH THE CODE OF
CORPORATE GOVERNANCE
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9. In accordance with the criteria specified in clause (xi) of the Code, one director of the company is duly certified, whereas four 
are exempted from the requirement of Director’s Training Program. All the directors are fully conversant with their duties and 
responsibilities as directors of corporate bodies. The three directors are under process of acquiring courses and will be 
completed before the June 30, 2018. 

10. No new appointment of Head of Internal Audit, CFO and Company Secretary has been made during the year.

11. The Directors’ Report has been prepared in compliance with the requirements of the CCG and fully describes the salient 
matters required to be disclosed. 

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

13. The directors, CEO and executives do not hold any interest in the shares of the Company other than that disclosed in the 
Pattern of Shareholding. During the year, instance was observed where one of the director sold the shares of the Company and 
was not disclosed to the regulatory authority within statutory time. The issue was raised by the regulatory authority and was 
complied within the year.

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

15. The Board has formed an Audit Committee. It comprises of three (3) members, of whom two (2) are non-executive directors 
and the Chairman of the Committee is an independent director. 

16. The meetings of the Audit Committee were held at least once every quarter prior to the approval of interim and final results of 
the Company and as required by the CCG. The terms of reference of the committee have been formed and advised to the 
Committee for compliance. 

17. The Board has formed an HR and Remuneration Committee. It comprises of three (3) members, two of whom are 
non-executive directors, including the Chairman of the Committee.

18. The Board has set up an effective internal audit function which is considered suitably qualified and experienced for the 
purpose and is conversant with the policies and procedures of the Company.

19. The statutory auditors of the Company have confirmed that they have been given a satisfactory rating under the quality control 
review program of the Institute of Chartered Accountant of Pakistan, that they or any of the partners of the firm, their spouses 
and minor children, do not hold shares of the Company and that the firm and all its partners are in compliance with 
International Federation of Accountants (IFAC) guidelines on code of ethics, as adopted by the Institute of Chartered 
Accountants of Pakistan. 

20. The statutory auditors or the persons associated with them have not been appointed to provide other services and the auditors 
have confirmed that they have observed IFAC guidelines in this regard.

21. The ‘closed period’, prior to the announcement of interim/final results, and business decisions, which may materially affect the 
market price of Company’s securities, was determined and intimated to directors, employees and stock exchanges. 

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

23. The Company has complied with the requirements relating to maintenance of register of persons having access to inside 
information by designated senior management officer in a timely manner and maintained proper record including basis for 
inclusion or exclusion of names of persons from the said list.

We confirm that all other material principles as contained in the Code have been complied with except 13.

On behalf of the Board of Directors

MAQBOOL ELAHI SHAIKH
Chief Executive Officer
September 28, 2017
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For the year ended June 30, 2017

This statement is being presented to comply with the Code of Corporate Governance (CCG) contained in Regulation no 5.19 of 
listing regulations of Pakistan Stock Exchange Limited for the purpose of establishing a framework of good governance, 
whereby a listed company is managed in compliance with the best practices of corporate governance.

he Company has applied the principles contained in the CCG in the following manner:

1. The Company encourages representation of independent non-executive directors and directors representing minority 
interests on its Board of Directors. At present, the Board includes:

Category Names

Independent Directors 1. Mr. Mansoor Younus

Executive Directors 1. Mr. Maqbool Elahi Shaikh
  2. Mr. Mohammad Sadiq Khan
  3. Mr. Ehtesham Maqbool Elahi

Non-Executive Directors 1. Mr. Naeem Munshi
  2. Mr. Habib Elahi
  3. Mr. Shariq Maqbool Elahi
  4. Mr. Fahad Munshi
  5. Mr. Wasi Haider

The independent director meets the criteria of independence under clause 5.19.1(b) of the CCG.

2. The directors have confirmed that none of them is serving as a director on more than seven listed companies, including this 
Company (excluding the listed subsidiaries of listed holding companies where applicable).

3. All the resident directors of the Company are registered taxpayers and none of them has defaulted in payment of any loan to a 
banking company, a development financial institution or a non-banking financial institution. None of them are members of any 
stock exchange.

4. A casual vacancy occurred on the Board of Directors on April 4, 2017 which was filled by the Board of Directors within 35 days.

5. The Company has prepared a Code of Conduct and has ensured that appropriate steps have been taken to disseminate it 
throughout the Company along with its supporting policies and procedures. 

6. The Board has developed a vision/mission statement, overall corporate strategy and significant policies of the Company. A 
complete record of particulars of significant policies, along with the dates on which they were approved or amended, has been 
maintained.

7. All the powers of the Board have been duly exercised and decisions on material transactions, including appointment and 
determination of remuneration and terms and conditions of employment of the Chief Executive Officer (CEO) and other 
executive and non-executive directors, have been taken by the Board.

8. During the period, four Board meetings were held which were all presided over by the Chairman and the Board met at least once 
in every quarter. Written notices of the Board meetings, along with agenda and working papers, were also circulated at least 
seven days before the meetings. The minutes of the meetings were appropriately recorded and circulated. 

 

We have reviewed the enclosed Statement of Compliance with the best practices contained in the Code of 
Corporate Governance (the Code) prepared by the Board of Directors of MACPAC Films Limited (the Company) for 
the year ended 30 June 2017 to comply with the requirements of Chapter 5, Clause 5.19 of the Code of Corporate 
Governance of Rule Book of Pakistan Stock Exchange Limited, where the company is listed.

The responsibility for compliance with the Code is that of the Board of Directors of the Company. Our responsibility 
is to review, to the extent where such compliance can be objectively verified, whether the Statement of Compliance 
reflects the status of the Company’s compliance with the provisions of the Code and report if it does not and to 
highlight any non-compliance with the requirements of the Code. A review is limited primarily to inquiries of the 
Company’s personnel and review of various documents prepared by the Company to comply with the Code.

As part of our audit of financial statements we are required to obtain an understanding of the accounting and 
internal control systems sufficient to plan the audit and develop an effective audit approach. We are not required 
to consider whether the 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 Code requires the Company to place before the Audit Committee, and upon recommendation of the Audit 
Committee, place before the Board of Directors for their review and approval its related party transactions 
distinguishing between transactions carried out on terms equivalent to those that prevail in arm‘s length 
transactions and transactions which are not executed at arm’s length price and recording proper justification for 
using such alternate pricing mechanism. We are only required and have ensured compliance of this requirement 
to the extent of the approval of the related party transactions by the Board of Directors upon recommendation of 
the Audit Committee. We have not carried out any procedures to determine whether the related party transactions 
were undertaken at arm’s length price or not.

Based on our review, nothing has come to our attention which causes us to believe that the Statement of 
Compliance does not appropriately reflect the Company’s compliance, in all material respects, with the best 
practices contained in the Code as applicable to the Company for the year ended 30 June 2017.

Further, we draw attention to clauses 13 and 24 of the Statement of compliance which explains the trading of 
shares by one of the director of the Company. 

Chartered Accountants
Date: 28 September 2017
Place: Karachi

Review report to the members on
statement of compliance with the
Code of Corporate Governance

E Y Ford Rhodes
Chartered Accountants
Progressive Plaza, Beaumont Road
P.O. Box 15541, Karachi 75530
Pakistan

Tel: +9221 3565 0007-11
Fax: +9221 3568 1965
eyfrsh.khi@pk.ey.com
ey.com/pk
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Auditors’ Report to the Members
We have audited the annexed balance sheet of MACPAC Films Limited (the Company) as at 30 June 2017 and the 
related profit and loss account, statement of comprehensive income, cash flow statement and statement of 
changes in equity together with the notes forming part thereof, for the year then ended and we state that we have 
obtained all the information and explanations which, to the best of our knowledge and belief, were necessary for 
the purposes of our audit. 

It is the responsibility of the Company’s management to establish and maintain a system of internal control, and 
prepare and present the above said statements in conformity with the approved accounting standards and the 
requirements of the repealed Companies Ordinance, 1984. Our responsibility is to express an opinion on these 
statements based on our audit.

We conduct our audit in accordance with the auditing standards as applicable in Pakistan. These standards 
require that we plan and perform the audit to obtain reasonable assurance about whether the above said 
statements are free of any material misstatement. An audit includes examining on a test basis, evidence 
supporting the amounts and disclosures in the above said statements. An audit also includes assessing the 
accounting policies and significant estimates made by management, as well as, evaluating the overall 
presentation of the above said statements. We believe that our audit provides a reasonable basis for our opinion 
and, after due verification, we report that:

a) In our opinion, proper books of account have been kept by the Company as required by the repealed   
 Companies Ordinance, 1984;

b) In our opinion:

 i) The balance sheet and profit and loss account together with the notes thereon have been drawn up in 
conformity with the repealed Companies Ordinance, 1984, and are in agreement with the books of account 
and are further in accordance with accounting policies consistently applied, except for the changes as 
stated in note 40.1 to the accompanying financial statements with which we concur;

 
 ii) The expenditure incurred during the year was for the purpose of the Company’s business; and

 iii) The business conducted, investments made and the expenditure incurred during the year were in 
accordance with the objects of the Company;

c) In our opinion and to the best of our information and according to the explanations given to us, the balance 
sheet, profit and loss account, cash flow statement and statement of changes in equity together with the notes 
forming part thereof conform with approved accounting standards as applicable in Pakistan, and, give the 
information required by the repealed Companies Ordinance, 1984, in the manner so required and respectively 
give a true and fair view of the state of the Company’s affairs as at 30 June 2017 and of the profit, its 
comprehensive income, cash flows and changes in equity for the year then ended; and

d) In our opinion Zakat deductible at source under the Zakat and Ushr Ordinance, 1980 (XVIII of 1980), was 
deducted by the Company and deposited in the Central Zakat Fund established under Section 7 of that 
Ordinance.

Chartered Accountants
Audit Engagement Partner: Arif Nazeer
Date: 28 September 2017
Karachi

E Y Ford Rhodes
Chartered Accountants
Progressive Plaza, Beaumont Road
P.O. Box 15541, Karachi 75530
Pakistan

Tel: +9221 3565 0007-11
Fax: +9221 3568 1965
eyfrsh.khi@pk.ey.com
ey.com/pk
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SHAREHOLDERS'
INFORMATION
Registered Office

Plot # 21, Maqboolabad, Jinnah Cooperative 
Housing Society (J.C.H.S.) , Tipu Sultan Road, 
Karachi 
Tel: 021-34305811-13 
Fax: 021-34305810 
Email: info@macpacfilms.com

Shares Registrar

Central Depository Company Pakistan Limited 
CDC House, 99–B, Block B, S.M.C.H.S.,  
Main Shahra-e-Faisal, Karachi-74400 
Tel: Customer Support Services (Toll Free) 
0800-CDCPL (23275) 
Fax:  (92-21) 34326053         
Email: info@cdcpak.com                        
Website: www.cdcpakistan.com

Listing on Stock Exchanges 

Shares of Macpac Films Limited are listed on 
Pakistan Stock Exchange.

Stock Code

The stock code for dealing in equity shares of 
Macpac Films limited at PSX is ‘MACFL’.

Contact Person

Mr. M. Javid Ansari 
Company Secretary 
Email: javid.ansari@macpacfilms.com
Tel: +92-21-111-MFL-111
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Pattern of Shareholding
 No. Of Shareholders Shareholdings'Slab Total Shares Held
 137 1 to 100  1,796
 433 101 to 500  213,970
 134 501 to 1000  132,636
 156 1001 to 5000  425,318
 30 5001 to 10000  244,000
 21 10001 to 15000  263,500
 15 15001 to 20000  290,928
 4 20001 to 25000  97,000
 4 35001 to 40000  153,000
 5 40001 to 45000  213,650
 5 50001 to 55000  270,000 
 1 55001 to 60000  58,500 
 2 60001 to 65000  122,715 
 1 65001 to 70000  69,500
 1 75001 to 80000  80,000 
 1 100001 to 105000  103,500 
 1 105001 to 110000  105,500 
 2 135001 to 140000  279,500
 1 160001 to 165000  165,000 
 1 170001 to 175000  174,000 
 1 180001 to 185000  182,143 
 1 190001 to 195000  194,500 
 1 219001 to 220000  218,000 
 1 245001 to 250000  250,000 
 1 295001 to 300000  300,000 
 1 365001 to 370000  369,750 
 1 490001 to 495000  495,000 
 3 495001 to 500000  1,500,000 
 1 730001 to 735000  732,143
 1 855001 to 860000  859,129 
 1 1170001 to 1175000  1,171,500
 1 1450001 to 1455000  1,451,193
 1 4665001 to 4670000  4,666,000 
 1 5725001 to 5730000  5,727,235
 1 17305001 to 17310000  17,305,394
TOTALS 972     38,886,000
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Categories of Shareholders
Categories of Shareholders Shareholders  Shares Held   Percentage

Government of Pakistan   
EMPLOYEES OLD AGE BENEFITS INSTITUTION 1  4,666,000   12.00 

Directors and their spouse(s) and minor children   
MR. MAQBOOL ELAHI 3  18,096,037   46.54 
MR. NAEEM ALI MOHAMMAD MUNSHI 1  5,727,235   14.73 
MR. MOHAMMAD SADIQ KHAN 2  1,453,693   3.74 
MR. HABIB ELAHI 1  500,000   1.29 
MR. SHARIQ MAQBOOL 2  482,143   1.24 
MR. EHTESHAM MAQBOOL ELAHI 2  258,650   0.67 
MR. MANSOOR YOUNUS 1  7,000   0.02 
MR. FAHAD MUNSHI 1  500   0.00 

Associated Companies, undertakings and related parties -  -  - 
   
Executives  -  - 

Public Sector Companies and Corporations -    - -
   
Banks, development finance institutions, non-banking finance companies,   
insurance companies, takaful, modarabas and pension funds -  -   - 
   
Mutual Funds   
ABA ALI HABIB SECURITIES (PVT) LIMITED - MF 1  174,000   0.45 
ADAM SECURITIES LTD. - MF 1  54,000   0.14 
CDC - TRUSTEE AKD OPPORTUNITY FUND 1  250,000   0.64 
GOLDEN ARROW SELECTED STOCKS FUND LIMITED 1  859,129   2.21 
INTERMARKET SECURITIES LIMITED - MF 1  54,000   0.14 
MOHAMMAD MUNIR MOHAMMAD AHMED KHANANI
     SECURITIES(P)LTD - MF 1  140,000   0.36 

General Public   
a.Local  952  6,163,613   15.85 

b. Foreign Investors  -     -     -   

Others  -     -     -   
Totals   972  38,886,000   100.0 

Share holders holding 5% or more   Shares Held  Percentage

MR. MAQBOOL ELAHI   18,096,037   46.54 
MR. NAEEM ALI MOHAMMAD MUNSHI   5,727,235   14.73 
EMPLOYEES OLD AGE BENEFITS INSTITUTION   4,666,000   12.00 



Notice is hereby given that the 22nd Annual General Meeting of Macpac Films Limited will be held on Thursday, October 26, 2017 
at 06:00pm, at the registered office of the Company: Plot No. 21, Maqboolabad, J.C.H.S, Karachi, to transact the following ordinary 
businesses:

1. To confirm the minutes of the Extra Ordinary General Meeting held on June 22, 2017.

2. To receive, consider and adopt the annual audited accounts of the Company for the year ended June 30, 2017, together with 
the auditor’s Directors’ Report thereon.

3. To appoint an auditor of the Company for the year ending June 30, 2018 and fix the remuneration. The retiring auditor, EY Ford 
Rhodes, being eligible, offered themselves for reappointment. The Audit Committee and Board of Directors have also 
recommended their name for reappointment.

4. To transact any other business with the permission of the Chair.
       
  By order of the Board

Karachi M. Javid Ansari 
October 05, 2017 Company Secretary

Notes:

1. The share transfer books of the Company will remain closed from October 20, 2017 to October 26, 2017 (both days inclusive). 
Transfers received at the Company’s share registrar: M/s Central Depository Company of Pakistan Limited, Share Registrar 
Department, CDC House, 99–B, Block B, S.M.C.H.S., Main Shahra-e-Faisal, Karachi-74400, at the close of business on October 
19, 2017 will be treated in time.

2. Members are requested to notify any change of address immediately to our share registrar.

3. A member entitled to attend and vote at the meeting shall be entitled to appoint another person, as his/her proxy to attend, 
demand, join in demanding a poll, speak and vote instead of him/her and a proxy so appointed shall have such rights, as 
respects attending, speaking and voting at the meeting as are available to a member. Proxies, in order to be valid, must be 
deposited at the Company’s share registrar’s office not less than 48 hours before the meeting. A proxy must be a member of 
the Company.

4. CDC shareholders or their proxies must bring their Computerized National Identity Card (CNIC)/passport along with CDC 
Participant ID and account number at the meeting venue for identification purposes. In case of a representative of a corporate 
member, the Board of Directors’ Resolution/Power of Attorney with specimen signature of the nominee shall be produced at the 
time of the meeting (unless it has been provided earlier). 

Notice to the Members who have not provided CNIC copies 

5. As directed by the SECP vide it circulation No. EMD/D-II/Misc./2009-1342 dated April 04, 2013, dividend warrants cannot be 
issued without valid CNICs. In the absence of a member’s valid CNIC, the Company will be constrained to withhold dispatch of 
dividend warrants. All such member are hereby advised to submit attested copies of their CNIC along with their folio numbers 
to the Company’s Share Registrar, M/s. M/s. Central Depository Company of Pakistan Limited, Share Registrar Department, 
CDC House, 99 – B, Block ‘B’, S.M.C.H.S., Main Shahra-e-Faisal, Karachi-74400.

6. This is to inform you that in accordance with the Section 242 of the Companies Act, 2017, any dividend payable in cash shall 
only be paid through electronic mode directly into the bank account designated by the entitled shareholder. Please note that 
giving bank mandate for dividend payments is mandatory and in order to comply with this regulatory requirement and to avail 
the facility of direct credit of dividend amount in your bank account, please provide information as requested earlier vide letter 
no. CDC/RTA/MACPAC /Letter/17 dated September 25, 2017 by Company Share Registrar, (if not provided).

 *For further clarification please contact Company Share Registrar

NOTICE OF 22nd ANNUAL
GENERAL MEETING
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Categories of Shareholders Shareholders  Shares Held   Percentage

Government of Pakistan   
EMPLOYEES OLD AGE BENEFITS INSTITUTION 1  4,666,000   12.00 

Directors and their spouse(s) and minor children   
MR. MAQBOOL ELAHI 3  18,096,037   46.54 
MR. NAEEM ALI MOHAMMAD MUNSHI 1  5,727,235   14.73 
MR. MOHAMMAD SADIQ KHAN 2  1,453,693   3.74 
MR. HABIB ELAHI 1  500,000   1.29 
MR. SHARIQ MAQBOOL 2  482,143   1.24 
MR. EHTESHAM MAQBOOL ELAHI 2  258,650   0.67 
MR. MANSOOR YOUNUS 1  7,000   0.02 
MR. FAHAD MUNSHI 1  500   0.00 

Associated Companies, undertakings and related parties -  -  - 
   
Executives  -  - 

Public Sector Companies and Corporations -    - -
   
Banks, development finance institutions, non-banking finance companies,   
insurance companies, takaful, modarabas and pension funds -  -   - 
   
Mutual Funds   
ABA ALI HABIB SECURITIES (PVT) LIMITED - MF 1  174,000   0.45 
ADAM SECURITIES LTD. - MF 1  54,000   0.14 
CDC - TRUSTEE AKD OPPORTUNITY FUND 1  250,000   0.64 
GOLDEN ARROW SELECTED STOCKS FUND LIMITED 1  859,129   2.21 
INTERMARKET SECURITIES LIMITED - MF 1  54,000   0.14 
MOHAMMAD MUNIR MOHAMMAD AHMED KHANANI
     SECURITIES(P)LTD - MF 1  140,000   0.36 

General Public   
a.Local  952  6,163,613   15.85 

b. Foreign Investors  -     -     -   

Others  -     -     -   
Totals   972  38,886,000   100.0 

Share holders holding 5% or more   Shares Held  Percentage

MR. MAQBOOL ELAHI   18,096,037   46.54 
MR. NAEEM ALI MOHAMMAD MUNSHI   5,727,235   14.73 
EMPLOYEES OLD AGE BENEFITS INSTITUTION   4,666,000   12.00 
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Balance Sheet Assets 

                                                   

                                       
                                                  

 2017 2016 2015 2014 2013 2012

Property, Plant and Equipment  808,213,675   799,407,426   828,644,006   760,901,866   673,500,047   540,839,060 
Intangible assets  1,134,294   1,309,534   947,828   386,660   170,824   213,528 
Other non-current assets  9,981,450   12,428,500   6,428,500   61,551,921   57,398,421   102,751,636 
Current assets  741,461,399   743,619,885   537,326,144   459,610,413   497,657,526   422,961,530 

                                                   

                               
        

                                                  

 2017 2016 2015 2014 2013 2012

Equity  593,477,909   553,885,494   507,490,327   446,588,149   471,006,318   316,604,591 
Non-current liabilities  168,233,792   191,739,067   232,400,985   147,195,166   40,142,526   135,915,613 
Current liabilities  799,079,118   811,140,784   633,455,166   688,667,545   717,577,974   614,245,550 

Equity and Liabilities

Rs. in Million
Balance Sheet Analysis - Assets 
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 2017 2016 2015 2014 2013 2012

Property, Plant and Equipment  808,213,675   799,407,426   828,644,006   760,901,866   673,500,047   540,839,060 
Intangible assets  1,134,294   1,309,534   947,828   386,660   170,824   213,528 
Other non-current assets  9,981,450   12,428,500   6,428,500   61,551,921   57,398,421   102,751,636 
Current assets  741,461,399   743,619,885   537,326,144   459,610,413   497,657,526   422,961,530 

 2017 2016 2015 2014 2013 2012

Equity  593,477,909   553,885,494   507,490,327   446,588,149   471,006,318   316,604,591 
Non-current liabilities  168,233,792   191,739,067   232,400,985   147,195,166   40,142,526   135,915,613 
Current liabilities  799,079,118   811,140,784   633,455,166   688,667,545   717,577,974   614,245,550 

Profit & Loss
Income

            
                                       

                               
        

                                                  

 2017 2016 2015 2014 2013 2012

Sales  1,515,691,745   1,309,860,044   1,342,753,084   1,195,122,436   1,461,754,914   1,195,444,744 
Other Income  6,267,715   6,518,626   1,714,007   1,772,529   127,261,284   41,084,859 

Rs. in Million
Profit & Loss Analysis - Income
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Rs. In Millions

Profit & Loss Analysis-Expenses 

Cost of sales

Marketing and selling expenses

Administrative expenses

Finance Costs

Other expenses

Taxation

Net profit / (loss) for the year

            

                                       

                               
        

                                                  

Profit & Loss Expenses
 2017 2016 2015 2014 2013 2012

Cost of sales  1,263,002,642   1,080,579,539   1,095,950,647   1,077,139,093   1,203,582,681   906,076,912 
Marketing and selling expenses  22,678,984   22,615,359   13,277,804   9,669,009   10,081,774   5,922,481 
Administrative expenses  71,102,447   56,734,135   48,855,135   41,449,140   41,179,723   25,442,364 
Finance Costs  26,643,492   23,226,828   37,027,629   20,667,414   7,301,190   2,357,184 
Other expenses  12,438,732   17,066,515   20,650,522   16,607,661   32,038,157   26,540,224 
Taxation  47,821,598   29,784,267   66,882,013   55,714,220   81,631,810   11,954,447 
Net profit / (loss) for the year  78,271,564   86,372,027   61,823,341   (24,351,572)  213,200,863   258,235,991 
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Key Performance Indicators
Six Years at A Glance

  2017 2016 2015 2014 2013 2012

Profitibility Ratios     
Gross Profit to Sales % 17% 18% 18% 10% 18% 24%
Operating Profit to Sales % 10% 11% 14% 6% 14% 22%
Net Profit to Sales % 5% 7% 5% -2% 15% 22%
EBITDA Margin to Sales % 15% 17% 18% 10% 18% 26%
Operating leverage ratio times 0.38 7.68 14.26 3.71 -0.89 1.72
Return on Equity  % 13% 16% 12% -5% 45% 82%
Return on Capital employed  % 13% 14% 11% -5% 54% 108%
Return on Fixed Assets % 10% 11% 7% -3% 32% 48%
        
Liquidity Ratios       
Current ratio  times 0.93 0.92 0.85 0.67 0.69 0.68
Quick ratio times 0.37 0.34 0.46 0.31 0.36 0.33
Cash to Current Liabilities times 0.01 0.02 0.02 0.02 0.01 0.00
Cash to Current Assets % 0.75% 1.78% 2.72% 2.47% 0.98% 0.38%
Cash flow from Operations to Sales % 10% 14% 6% 5% 26% 17%

Turnover/Management Efficiency Ratios     
Inventory turnover ratio times 2.78 3.05 4.45 4.42 5.32 4.90
No. of Days in Inventory days 130 118 81 81 68 73
Debtor turnover ratio times 5.85 4.83 5.77 6.34 7.91 10.25
No. of Days in Receivables days 62 74 62 57 46 35
Creditor turnover ratio  times 2.81 2.64 3.02 2.47 3.45 4.24
No. of Days in Creditors days 128 137 119 146 104 85
Operating Cycle  days 191 193 143 138 113 109
Cash conversion Cycle days 63 56 24 -8 9 24
Total Assets turnover ratio times 0.97 0.84 0.98 0.93 1.19 1.12
Fixed Assets turnover ratio  times 1.88 1.64 1.62 1.57 2.17 2.21

Market Ratios        
Earnings per share (EPS) Rs. 2.01 2.22 1.59 -0.63 5.48 6.64
Price Earnings ratio times 15.42 8.55 11.51 -27.02 4.16 2.57
Price to Book ratio times 0.77 0.47 0.52 0.51 0.72 0.62
Break-up value per share Rs. 15.26 14.24 13.05 11.48 12.11 8.14
Debt to Equity ratio times 0.03 0.08 0.18 0.14 0.00 0.00

Capital Structure Ratios        
Net Assets per share Rs. 15.26 14.24 13.05 11.48 12.11 8.14
Financial leverage ratio (Total Debt) times 0.09 0.21 0.29 0.18 0.01 0.35
Debt to Equity ratio (Long Term Debt) times 0.03 0.08 0.18 0.14 0.00 0.00

SUMMARY OF CASH FLOWS 2017 2016 2015 2014 2013 2012
  Rupees  
   
Cash & cash equivalents - Opening 13,243,508 14,632,523 11,336,312  4,869,753 1,624,860 6,273,718
Net cash flows from Operating activities  70,634,958  121,048,030  102,017,520  68,701,417  349,187,704  171,330,777
Net cash flows used in Investing activities  (79,308,674)  (3,694,750)  (124,014,305)  (98,064,341)  (183,536,696)  (17,186,532)
Net cash flows (used in) generated from
     Financing activities  (9,007,637)  (118,742,295)  25,292,996   35,829,483   (162,406,115)  (158,793,103)
Changes in cash & cash equivalents  (17,681,353)  (1,389,015)  3,296,211   6,466,559   3,244,893  (4,648,858)
Cash & cash equivalents - Closing  (4,437,845)  13,243,508  14,632,523   11,336,312   4,869,753  1,624,860

(300)

(100)

100 

300 

500 

2017 2016 2015 2014 2013 2012

Operating Activities Investing Activities Financing Activities



  2017 2016 2015 2014 2013 2012

Profitibility Ratios     
Gross Profit to Sales % 17% 18% 18% 10% 18% 24%
Operating Profit to Sales % 10% 11% 14% 6% 14% 22%
Net Profit to Sales % 5% 7% 5% -2% 15% 22%
EBITDA Margin to Sales % 15% 17% 18% 10% 18% 26%
Operating leverage ratio times 0.38 7.68 14.26 3.71 -0.89 1.72
Return on Equity  % 13% 16% 12% -5% 45% 82%
Return on Capital employed  % 13% 14% 11% -5% 54% 108%
Return on Fixed Assets % 10% 11% 7% -3% 32% 48%
        
Liquidity Ratios       
Current ratio  times 0.93 0.92 0.85 0.67 0.69 0.68
Quick ratio times 0.37 0.34 0.46 0.31 0.36 0.33
Cash to Current Liabilities times 0.01 0.02 0.02 0.02 0.01 0.00
Cash to Current Assets % 0.75% 1.78% 2.72% 2.47% 0.98% 0.38%
Cash flow from Operations to Sales % 10% 14% 6% 5% 26% 17%

Turnover/Management Efficiency Ratios     
Inventory turnover ratio times 2.78 3.05 4.45 4.42 5.32 4.90
No. of Days in Inventory days 130 118 81 81 68 73
Debtor turnover ratio times 5.85 4.83 5.77 6.34 7.91 10.25
No. of Days in Receivables days 62 74 62 57 46 35
Creditor turnover ratio  times 2.81 2.64 3.02 2.47 3.45 4.24
No. of Days in Creditors days 128 137 119 146 104 85
Operating Cycle  days 191 193 143 138 113 109
Cash conversion Cycle days 63 56 24 -8 9 24
Total Assets turnover ratio times 0.97 0.84 0.98 0.93 1.19 1.12
Fixed Assets turnover ratio  times 1.88 1.64 1.62 1.57 2.17 2.21

Market Ratios        
Earnings per share (EPS) Rs. 2.01 2.22 1.59 -0.63 5.48 6.64
Price Earnings ratio times 15.42 8.55 11.51 -27.02 4.16 2.57
Price to Book ratio times 0.77 0.47 0.52 0.51 0.72 0.62
Break-up value per share Rs. 15.26 14.24 13.05 11.48 12.11 8.14
Debt to Equity ratio times 0.03 0.08 0.18 0.14 0.00 0.00

Capital Structure Ratios        
Net Assets per share Rs. 15.26 14.24 13.05 11.48 12.11 8.14
Financial leverage ratio (Total Debt) times 0.09 0.21 0.29 0.18 0.01 0.35
Debt to Equity ratio (Long Term Debt) times 0.03 0.08 0.18 0.14 0.00 0.00

SUMMARY OF CASH FLOWS 2017 2016 2015 2014 2013 2012
  Rupees  
   
Cash & cash equivalents - Opening 13,243,508 14,632,523 11,336,312  4,869,753 1,624,860 6,273,718
Net cash flows from Operating activities  70,634,958  121,048,030  102,017,520  68,701,417  349,187,704  171,330,777
Net cash flows used in Investing activities  (79,308,674)  (3,694,750)  (124,014,305)  (98,064,341)  (183,536,696)  (17,186,532)
Net cash flows (used in) generated from
     Financing activities  (9,007,637)  (118,742,295)  25,292,996   35,829,483   (162,406,115)  (158,793,103)
Changes in cash & cash equivalents  (17,681,353)  (1,389,015)  3,296,211   6,466,559   3,244,893  (4,648,858)
Cash & cash equivalents - Closing  (4,437,845)  13,243,508  14,632,523   11,336,312   4,869,753  1,624,860
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Strength and 
growth come 
only through 

continuous 
effort and 
struggle.

“Napoleon HiLL” 



22nd Annual General Meeting

I/We, _______________________________ of __________________ , being member(s) of Macpac Films Ltd, 
holding ______________ ordinary shares, hereby appoint _____________  of  _____________________ or failing 
him/her _______________________ of  ______________ , who is/are also member(s) of Macpac Films Ltd, as 
my/our proxy in my/our absence to attend and vote for me/us and on my/our behalf at the 22nd Annual General 
Meeting of the company to be held at 06:00pm on 26th October 2017 at the registered office of the company: Plot 
#21 Maqboolabad, Jinnah Cooperative Housing Society (J.C.H.S.), Tipu Sultan Road, Karachi-75400, Pakistan, and 
at any adjournment thereof.

Witness my/our hand(s) this __________ day of _____________, 2017
Signed by the said ________________________________________

Witnesses:                
 
1.  Signature  1.  Signature
     Name   Name 
     Address      Address

CNIC or Passport No. CNIC or Passport No. 

Folio/CDC Account No.   Signature 
      

 Note:
1. This Proxy Form must be deposited at the Company’s share registrar office as soon as possible but not later than 

48 hours before the time of holding of meeting. Failing to do so would render the Proxy Form invalid.

2. No person shall act as a proxy unless he/she is a member of the Company.

PROXY FORM
Macpac Films Ltd



MACPAC FILMS LIMITED
Registrar:

Central Depository Company of Pakistan,
Share Registrar Department, CDC

House, 99-B, Block-B, S.M.C.H.S, Main
Shahra-e-Faisal, Karachi.
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Registered Office :
Plot No. 21 Maqboolabad,
Jinnah Cooperative Housing Society (J.C.H.S.), Karachi
info@macpacfilms.com  www.macpacfilms.com
Factory Plot No. EZ/1/P-10 Eastern Industrial Zone Port Qasim Area
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