
Annual Report 2022

FUTURE REIMAGINEDFUTURE REIMAGINED
Address:Plot # 21 Maqboolabad,
Jinnah Cooperative Housing
Society (J.C.H.S.), Tipu Sultan
Road, Karachi, Pakistan   

D
es

ig
ne

d 
&

 P
ro

du
ce

d 
by

: D
ig

ia
rt



FUTURE
REIMAGINED 
The country continues to be faced with the aftermath of the floods due 
to which 1/3 of Pakistan’s land mass is inundated, more than one million 
houses have been destroyed and damaged and over 32 million 
Pakistanis have been displaced. This unprecedented calamity 
underscores in no uncertain terms the risks posed by climate change to 
our eco systems and individual and collective survival.

Macpac Films ltd has always prioritized social responsibility which remains an 
integral part of the company’s mission statement. The company is committed 
to ” Be ethical in practice and fulfil our social responsibilities by contributing 
towards the environment as good corporate citizens”.

To this end the company focuses on conservation and operational efficiencies 
using resources in an accountable and responsible manner.

This year the company saved approximately 839,704 gallon/year water by 
reusing rejection water of cooling towers and BOPP line.

Different energy saving methods resulted in reduction of approximately 
15-20%/ year energy losses in different chilled water circuits at the plant.

The company received the 19th Annual Environmental Excellence Award 
2022 from National Forum for Environment and Health (NFEH). In addition to 
prioritizing environment and health and safety the company continued its focus 
on CSR, this year supporting a school with the Citizen’s Foundation and has 
launched a new initiative focused on recycling and reuse.

Conservation and recycling are important not just for the long-term 
sustainability of Macpac Films ltd but, are critical to safeguard, the future of this 
planet for our coming generations. Businesses have to make this paradigm 
shift to recalibrate the shape of our collective future.

Macpac Films Ltd remains committed to reimaging this future inline with its 
core values of integrity and accountability.



CEO Message
Company Information 
Vision, Mission
The Year at a Glance 
Core Values 
Statement of Ethics 
Business Strengths 
Organization Structure 
Integrated Management System (IMS) Policy 
Whistle Blowing Policy 
Social Responsibility
Our Board
Company Leadership 
Board Committees
Chairman’s Review Report 
Directors’ Report to the Members 
Health, Safety and Environment 
BOPP Advantages 
Product Profile 
CPP Films 
Product Categories 
Human Resource Development 
Annual Function 2021
Employee Engagement And CSR Activities 2022
Statement of Compliance with Listed Companies (CCG)   
Regulations, 2019
Independent Auditor’s Review Report
Independent Auditor’s Report
Shareholders' Information 
Share Price Sensitivity Analysis
Pattern of Shareholding 
Categories of Shareholders 
Six Year Analysis
Financial Statement
Notice of 27th Annual General Meeting  
Proxy Form 
Urdu

04
07
09
10
12
13
14
15
16
17
18
20
23
24
29
30
38
39
40
42
45
46
48
49
50

54
57
66
67
68
70
71
78
118
122
136

CONTENT

JHEEL SAIF UL MALOOK



MR. NAJM-UL-HASSAN

The Journey of Macpac Films 
Limited (Macpac) started in 1993 
when the Company was 
incorporated by Mr. Maqbool Elahi 
Shaikh who is considered not just 
as the founder of the Company but 
also introduced this product to 
Pakistan. 
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He was a visionary and laid the foundation of this industry in Pakistan. Macpac is 
a pioneer in the BOPP and CPP films category in Pakistan and a leader in the 
field of different value addition films. Our work is seamlessly woven into the lives 
of everyday people, in invisible yet, vital ways. We help make products 
everywhere safe and durable through affordable film-based packaging. It is this 
ubiquity coupled with innovation and a customer centric approach that makes us 
the nation’s favorite and most advanced packaging company.

It is an honor for me to lead this company with such professional and dedicated 
team members. We, as management, believe that our people can and are actually 
doing wonders. I am also happy that Macpac being a socially responsible 
company, is contributing to the maximum at this difficult time when the Nation is 
faced with floods and other economic challenges. I am also grateful to all the 
stake holders for their trust and confidence and assure you all of our strong 
commitment to meet the expectations, you have from this first mover and best in 
class company.

CEO
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Kharmang Valley, Skardu



VISION
To be the market leader 
recognized locally and 
internationally as a 
premium quality 
manufacturer of 
multilayered packaging 
materials.

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

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

Focus on the changing customers’ needs 
and requirements and strive to improve and 
innovate the product line for the benefit of 
our customers.

Be ethical in practice and fulfill our social 
responsibilities by contributing towards the 
environment as good corporate citizens.
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THE YEAR AT A GLANCE

Production Volumes - Tons

Sales Volumes - Tons

Sales Revenue - PKR Mn

Gross Profits - PKR Mn

Cash & Bank - PKR Mn

Equity - PKR Mn 

Earnings per share

Dividend Announced
 

15%
Growth

15%
Growth

38%
Growth

23%
Growth

402%
Growth

13%
Growth

32%
Dividend Payout

6%
Dividend Yield

18,126 
FY22

15,762
FY21

79
FY22

16
FY21

16,850
FY22

14,594
FY21

4,172
FY22

3,025
FY21

611
FY22

495
FY21

1,395
FY22

1,577
FY21

3.11
FY22

3.15
FY21

/share /share

FY22
-

FY21
1/shareRe.



CORE VALUES STATEMENT OF ETHICS
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.
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Integrity 
We are open, honest, transparent, 
and committed to doing what’s best 
for our stakeholders. 

Passion 
We strive for perfection, go the extra 
mile and have fun in what we do. 

Accountability 
We act with high sense of 
responsibility and hold ourselves 
accountable. 

Values our People 
We treat all people with dignity and 
value the collective power of 
teamwork, trust and respect each 
other. 

Excellence 
We strive to deliver the highest 
quality and value possible through 
simple, easy and relevant solution. 

Innovation 
We develop and apply world-class 
technology. We listen. We learn and 
seek out the best ideas.
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Complete automated Bruckner and SML 
high-performance extrusion plants, which 
produce superior quality films with minimum 
wastage and higher accuracy. 

Research and Development remain a key 
strength.  We work to obtain new knowledge and 
technology in order to develop best quality films 
to serve our customers. The goal is to strengthen 
the  company’s bottom line and long term 
sustainability.

The company maintains strong relationships with 
its stakeholders. Our suppliers are committed to 
provide quality services with minimum lead time. 
Our HR remains our pride as Macpac has a 
professional and focused team which is always in 
search of improvement and innovation.

We strongly emphasize on customer relationship 
management by creating a 360° view of the 
customer, capturing their needs through 
interactions with the business, and by analyzing 
the information needed to better serve our 
customers.

BUSINESS
STRENGTHS

ORGANIZATION
STRUCTURE

Macpac is the Pioneer of BOPP and CPP films in 
Pakistan, having rich expertise, a strong brand 
identity and a customer centric focus. 

Board of
Directors

Audit
Committee

HR & R
Committee

Chief
Executive

Officer

Company 
Secretary

HR IT SCM Marketing
/ Sale

Finance / 
Accounts

CFO

QA / QS Production Admin HSE

Internal
Auditors

Managing
Director

Director
Operations



INTEGRATED MANAGEMENT 
SYSTEM (IMS) POLICY

WHISTLE 
BLOWING 
POLICYMACPAC FILMS LTD emphasizes 

on excellence in all aspects of 
business activities. 

The Company constantly strives 
to maintain its reputation as a 
successful, dynamic and 
responsible organization.

MACPAC Films Ltd is committed to conducting 
its business and dealing with all stakeholders 
including staff, suppliers, customers, and 
shareholders in a manner that is lawful, ethical 
and accountable. 
Therefore, Whistle blowing Policy has been issued which enables parties to speak up wherever it is 
genuinely believed that the Company’s business is being administered in an inappropriate manner or 
in violation of applicable laws, Company's policies, procedures and statement of Ethics.

Provide on time quality 
Product with the compliance 

of international standards 
ISO 9001:2015, ISO 

14001:2015 and OHSAS 
18001:2007.

Strive for the most 
comprehensive recognition 

and satisfaction of its 
esteemed customers.

Reduce environmental and 
Occupational Health and 
Safety risks to a minimum 
level, and conducting its 
business activities in a 

manner that protects the 
environment and improves 
Occupational Health and 
Safety of our employees 

and Quality of our 
products.

Make and strive to achieve 
Quality, Occupational 
Health & Safety and 

Environmental Objectives 
related to our scope of 

work.

Management and 
Supervisory Staff of 

MACPAC FILMS LTD 
have the responsibility 
for implementing this 
policy throughout the 

Company.

To provide all resources 
needed for the continual 
improvement of quality, 

health, safety and 
environmental issues.

Fulfill all the legal and 
statutory requirements 
that are necessary to 

follow within our scope 
of work.

We are committed to:

01

02

05

03

04

06

07

SPEAK UP 
WITH CONFIDENCE 

Actions covered under the Policy

This Policy covers any action which ends up, or is 
probably going to result, in any misconduct which 
acts against Company’s values, like fraud, 
financial malfeasance, breach of statement of 
ethics, theft, any action endangering the health 
and/or safety of any person, etc. 

Method of filing Whistle blowing complaint

Various modes of Whistle blowing are available 
and email can be sent to, 
whistle.blowing@macpacfilms.com 

Confidentiality and Protection Mechanism 

The Policy assures that every single complaint is 
to be handled in complete confidence. 
Anonymous complaints will also be investigated 
and if a named complaint is received, it will be 
ensured that the complainant is not subjected to 
any prejudicial treatment or retaliation.

Success of the Policy and its implementation 

All stakeholders are liable for the success of this 
Policy and may use it to disclose suspected 
wrongdoing. If a person has any question 
regarding the content or application of this Policy, 
he or she may contact the Internal Audit 
Department for getting necessary clarification.
 

17ANNUAL REPORT 202216 MACPAC FILMS ltd.



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 society. The goal of our CSR is to 
behave responsibily 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 ethical 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 aim. 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 cohort 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 
Keeping in line with the values of the Company, 
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. This 
year the company has also donated and 
participated in flood relief efforts. 

Conservation 
We save water by aggressively implementing 
water conservation projects. We educate our 
employees through in house and external 
trainings and we have successfully reduced 
water consumption by approximately 1 million 
gallons per year. We further plan to reduce our 
consumption by implementing efficient systems 
and recovery of boring water through reverse 
osmosis plant in the upcoming year.
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SOCIAL RESPONSIBILITY

We save 70,000 
gallons approximately 
of drinking water 
monthly, This year the 
company has  planted 
approximately 10000 
trees, the company is 
also moving to 
conservation through 
use of solar panels.

INTERNAL
INITIATIVES
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OUR BOARD
  (Independent Director) 
*Mr. Muhammad Omer Sabir 

(Non-Executive Director) 
Mr. Shariq Maqbool Elahi

(Managing Director)
Mr. Ehtesham Maqbool Elahi 

(Chairman) 
Mr. Naeem Ali Muhammad Munshi 

(Chief Executive Officer)
Mr. Najm-ul-Hassan

(Non-Executive Director) 
Mr. Fahad Munshi 

(Operation Director) 
Mr. Habib Elahi

*Left to Right



THE
BOARD

MR. NAEEM ALI MUHAMMAD 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 Food (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 member of the HR & Remuneration 
Committee and a member of the Audit 
Committee of the Board. 

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 Chairman of the 
HR & Remuneration Committee, he adds 
immense value to the Board by his 
understanding of the business from his 
first-hand experience of printing and 
packaging. 

MR. MUHAMMAD OMER SABIR
INDEPENDENT DIRECTOR 

Mr. Omer Sabir is serving as an independent 
director and having vast experience and 
knowledge in handling business and marketing 
affairs. He is also serving as director on the 
board of a private limited company. 

MR. FAHAD MUNSHI 
NON-EXECUTIVE DIRECTOR 

He is serving as a Non-Executive Director at 
Macpac Films Limited. After completing his 
graduation from Bentley University in Waltham, 
Massachusetts, he joined Hilal Food (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. EHTESHAM MAQBOOL ELAHI 
MANAGING DIRECTOR 

A graduate of American University in Dubai and 
a certified director from PICG, having years of 
experience of senior level managerial 
positions, He is a Highly organized, skilled and 
self-motivated managing director with a 
futuristic mindset to accomplish new levels of 
success. A mentor for the organization, a 
leader to follow. He is also a member of the HR 
and Remuneration Committee of the board. 

MR. NAJMUL HASSAN 
CHIEF EXECUTIVE OFFICER 

A qualified CMA and having a master’s degree 
from IBA, he is the CEO of MACPAC. He has 
extensive executive level experience of over 
two decades in different industries and great 
decision making skills. Being the backbone of 
the company, with his timely decision, he has 
always led the company for the forefront. 

COMPANY
LEADERSHIP

MR. HABIB MAQBOOL ELAHI 
OPERATIONS DIRECTOR 

Trained as a management professional with 
almost 10 years of experience in a leadership 
position, Habib Elahi is leading the company's 
operations as Director Operations. 

He adds value to the organisation by his  
Out-of-the-box, visionary thinking who 
champions innovative solutions to elevate 
organizational performance, cutting costs, 
streamling operations, new business 
development and increasing productivity. He is 
talented in developing partnerships, overseeing 
personnel and developing tactical plans to 
meet strategic goals.

MS. UM-E-FARWA 
HEAD OF INTERNAL AUDIT 

Ms. Um-e-Farwa has been associated with 
Macpac Films Limited since 2014. A 
Professional Accountant committed to financial 
accountability and transparency. She is an 
associate member of Institute of Cost & 
Management Accountants of Pakistan (ICMAP) 
& Institute of Certified Public Accountants of 
Pakistan (ICPAP). 

MR. MUHAMMAD FAISAL PANAWALA 
ACTING CHIEF FINANCIAL OFFICER 

Mr. Faisal Panawala has over 18 years of 
senior level financial planning, controlling and 
management reporting experience in 
manufacturing and power sectors. Before 
joining Macpac Films, Mr. Faisal spearheaded 
the FP&A and Controlling function at Lucky 
Cement Ltd, and contributed towards various 
feasibility studies, acquisitions and 
sustainability measures. He also played an 
instrumental role in system transformation to 
SAP S/4 HANA.

Mr. Faisal Panawala is a Fellow Management 
Accountant (FCMA) and holds MBA degree 
with Major in Finance from Hamdard University. 
Furthermore, he is pursuing Level II of the CFA 
exam. 

MR. ZAFFAR ULLAH 
MANAGER PRODUCTION 

A qualified chemical engineer from UET 
Lahore, Mr. Zaffar carries with him experience 
of more than one decade including 5 years 
international experience as well. He is very 
keen to provide quality product by using his 
expertise. 

MS. MEHREEN SHAH KHALID 
MANAGER HUMAN RESOURCES 

An MBA in human resource management, MA 
in economics, and a certified Human resource 
practitioner. Ms. Mehreen is an HR 
professional with a proven record of generating 
and building relationships, along with more 
than 10+ years of experience in the same 
capacity. Skilled in building cross-functional 
teams, demonstrating exceptional 
communication skills, and making critical 
decisions during challenges. Creating effective 
presentation and developing opportunities that 
further establish organizational goals.
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AUDIT COMMITTEE 

Ms. Amna Daudi (Committee Chairperson)
(Till Ooctober 2021)

Mr. Muhammad Omer Sabir (Chairmain)

Mr. Shariq Maqbool Elahi (Member)

Mr. Naeem Ali Muhammad Munshi (Member)

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 2019 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

HR & REMUNERATION COMMITTEE

Mr. Shariq Maqbool Elahi (Committee Chairman)

Mr. Ehtesham Maqbool Elahi (Member)

Mr. Naeem Ali Muhammad Munshi (Member)

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.

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.

BOARD COMMITTEES



The company maintained its growth 
momentum delivering higher sales 
volume and profitability. 

The impact of the economic downturn was managed with 
dexterity so that the earnings trajectory was maintained, whilst 
keeping focus on production efficiencies cost control and 
environmentally sustainable practices.

REIMAGINING 
THE FUTURE 
THROUGH 

ROBUST GROWTH

27ANNUAL REPORT 202226 MACPAC FILMS ltd.



29ANNUAL REPORT 202228 MACPAC FILMS ltd.

CHAIRMAN’S REVIEW
REPORT
Dear Stakeholders: I am pleased to present the review on Annual 
Report of the Company for the year ended June 30, 2022. 

Pakistan’s economy has shown remarkable resilience in overcoming the odds and noted an 
impressive GDP growth rate of 5.97% despite being in the midst of fall in domestic currency, 
inflationary pressure due to commodity super cycle and recent global warming related floods. During 
FY 2021-22, the packaging industry maintained upward trend in demand for BOPP & CPP due to 
increase care towards health and safety and overall growth momentum in the economy. 

In FY 2021-22, your Company achieved highest ever sales volumes and highest ever revenues. 
During the year, the Company witnessed an increase in volume by 15.4% as compared to last year. 
Net profit after tax of the company was Rs. 184 million despite of forex loss due to PKR devaluation 
and impact of super tax. Company also have been able to increase its footprints in exports market and 
its turnover outside the country amounted Rs. 59 Million. 

Going forward, the Company will continue to explore new product offerings remaining firmly committed 
to customer centricity and innovation. We believe that there are niche markets and your Company is 
well positioned to deliver on future opportunities that exists in local and international markets. 

We remain committed to good Corporate Governance in the broadest sense not only in terms of 
compliance but also with respect to CSR and sustainability. I am pleased to report that the Board has 
fulfilled its responsibilities diligently and to a high standard which has helped in effective steering of the 
Company during the year. The Board acknowledges its responsibility in respect of Corporate & 
Financial Reporting Framework. The Board is also cognizant of its strategic role in achieving the 
Company’s key objectives and is focused on enriching the returns for its shareholders and other 
stakeholders and shall continue contributing through sustained supply of premium quality products to 
its valued Customers. 

Mr. Naeem Ali Muhammad Munshi 
Chairman 

Date: September 20, 2022
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DIRECTORS’ REPORT TO THE
SHAREHOLDERS
In the name of Allah, the Most Gracious, the Most Benevolent and the Most Merciful

Assalam-o-Alaikum

Dear valued Members, 
The Directors of your Company are pleased to present their Report and Audited Financial Statements 
of the Company for the year ended June 30, 2022.

Production
The Company’s BOPP and CPP Production 
during the year was 12,103 metric tons and 
6,023 metric tons respectively as compared to 
the production of 10,600 metric tons and 5,100 
metric tons respectively last year.

Overall production volume grew by 15.4% 
which also increased the capacity utilization.

Sale Performance
The Company’s sales for the year ended on 30 
June 2022 was 16,851 metric tons as compared 
to 14,600 metric tons for the year ended on 30 
June 2021.

The increase of 14.5% in sales volume is the 
result of effective business strategies adopted 
by the company to increase its market share 
and contributed towards increased profitability 
as well.

Gross Profit 
The gross profit of the Company is Rs. 611 
Million for the current year as compared to Rs. 
495 Million last year with a growth of 23.4%. 

This is mainly due to an increase in sales 
volumes that enables the absorption of over-
head costs.

Net Profit
The net profit before tax for the year under 
review is Rs. 263 Million as compared to Rs. 
274 Million during the same period last year. 
The decline is mainly due to higher exchange 
losses of Rs. 76.9 Million in the current year 
compared to Rs. 9.3 Million exchange gains last 
year. Similarly, the net profit after tax for the 
year ended stood at Rs. 184 Million compared 
to Rs. 187 Million last year after taking impact of 
super tax of Rs. 8.8 million.

Comparative Financial Results
Broad comparative financial results for two years are given hereunder. Key performance indicators for 
the last six years are also annexed to the report. 

Earnings per Share 
The earnings per share for the current year is Rs. 3.11 as compared to Rs. 3.15 past year. 

Dividend 
Your Company is committed to provide sustainable return to its shareholders over a longer term, and 
therefore, the Directors of the Company have proposed a dividend of Re. 1 per share for the year 
ended June 30, 2022.

Future Outlook
The recent havoc due to catastrophic floods poses extreme challenges on the macroeconomic front. 
Further, the widening current account deficit which has resulted in a sharp decline in the value of Pak 
Rupee against USD, falling foreign exchange reserve, and continuous increase in food inflation due to 
the global commodity super cycle which is further exacerbated due to Russia-Ukraine war will impact 
the overall macro-economic factors and may result into further tightening in monetary policy which 
could add more pressure on different sectors of the economy.

Despite the challenges posed, the Company maintained its performance and should deliver to 
expectations with improved efficiencies supported by a highly committed workforce, effective product 
mix, entry into new market segments, increased investment in information systems, research and 
development. 

By focusing on these measures, the Company should be able to retain momentum on bottom-line 
profitability, increase market share and deliver growth in bottom line. In Sha Allah.

Impact on Environment 
Macpac has always prioritized conservation of water and energy focusing on solar power for energy 
efficiency and fuel conservation, and effective water utilization for manufacturing requirements. 
Further, educating and training its team, suppliers, and customers towards essentials of environmental 
conservation through opting for sustainable solutions. The Company is also looking at recycling of 
waste materials.

Sales (net)
Gross Profit
Profit / (Loss) before Tax
Profit / (Loss) after Tax
EPS
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              184 
            3.11 
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4.4%
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Being a socially and ethically responsible corporation, Macpac continues to work toward minimizing 
environmental impact. 

Principal Activity
The principal activity of the Company is to manufacture, produce, buy and sell plastic packaging films. 

Principle risks and uncertainties:
The principal risk and uncertainties include the risk of currency devaluation, increase in interest rates, 
and changes in government policies.

Geographical location and address of business:
The registered office of the company is situated at plot # 21, Maqboolabad, Jinnah Cooperative 
Housing Society (J.C.H.S), Tipu Sultan Road, Karachi, the production plants are located at Eastern 
Industrial Zone, Port Qasim, Karachi and North Sales office is situated at Lahore Center, Gulberg 
Lahore Pakistan.

Major Capital Expenditure
For details on addition in property, plant and equipment note 9 to the financial statements.

Composition of Board of Directors
1. The total number of Directors as on 30th June 2022 were as following:

a. Male: 6 
b. Female: -

During the period under reference one independent director on the Board resigned. This casual 
vacancy has now been filled.

2. The composition of board as on June 30, 2022 is as follows: 

 Category Name
a) Independent Director 1. Mr. Muhammad Omer Sabir
  
b) Non-Executive Director 1. Mr. Naeem Ali Muhammad Munshi
  2. Mr. Shariq Maqbool Elahi
  3. Mr. Fahad Munshi
  
c) Executive Director 1. Mr. Najmul Hassan
  2. Mr. Ehtesham Maqbool Elahi

Names of persons who, at any time during the financial year were directors of the Company

Directors’ Remuneration
As per current remuneration policy approved by the board, non-executive and independent directors 
are paid Rs. 25,000 for attending boarding meeting. 

Appropriate disclosure of the remuneration paid during the year to Directors and Chief Executive has 
been provided in Note 39 of the Financial Statements.

Auditor
The existing Auditors; M/s. KPMG Taseer Hadi & Co., Chartered Accountants retired and have offered 
themselves for re-appointment for the year June 30, 2023. The reappointment has also been 
recommended by the Audit Committee of the Board.

Compliance with the Code of Corporate Governance 
The statement of compliance with the Code of Corporate Governance is annexed herewith.

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. 

Compliance With the Code of Corporate Governance Statement on Corporate and Financial 
Reporting Framework
• The financial statements prepared by the management of the Company present fairly its state of 

affairs, the results of its operations, cash flows, and changes in equity.
• Proper books of account have been maintained.
• Appropriate accounting policies have been consistently applied in the preparation of financial 

statements and accounting estimates based on reasonable and prudent judgment.
• International Financial Reporting Standards (IFRS) issued by the International Accounting 

Standards Board (IASB) as notified under the Companies Act, 2017 (the Act), and provisions of 
and directives under the Act, have been followed in the preparation of financial statements.

• The Company has in-house internal audit function who are considered suitably qualified and 
experienced for the purpose and are conversant with the policies and procedure of the 
Company.

• The system of internal control is sound in design and has been effectively implemented and 
monitored.

• All members of the Audit Committee are independent/ non-executive Directors.
• There are no significant doubts upon the Company’s ability to continue as a going
• concern.
• There has been no material departure from the best practices of corporate governance, as 

detailed in the listing regulations.
• The key operating & finance data for the last 6 years are annexed to the report.

Mr. Naeem Ali Muhammad Munshi
Mr. Najmul Hassan
Mr. Ehtesham Maqbool Elahi
Mr. Shariq Maqbool Elahi
Ms. Amna Daudi
Mr. Fahad Munshi
Mr. Muhammad Omer Sabir 

Chairman
Chief Executive Officer
Managing Director
Non-Executive director
Independent director (till Oct 28, 2021)
Non-Executive director
Independent director

1
2
3
4
5
6
7

S. No. Name Title

Mr. Muhammad Omer Sabir 
Ms. Amna Daudi
Mr. Naeem Ali Muhammad Munshi
Mr. Shariq Maqbool Elahi

Chairman
Chairperson (till Oct 28, 2021)
Member
Member

1
2
3
4

S. No. Name Title

Audit Committee of the Board

Mr. Shariq Maqbool Elahi
Mr. Ehtesham Maqbool Elahi
Mr. Naeem Ali Muhammad Munshi

Chairman
Member
Member

1
2
3

S. No. Name Title

HR & Remuneration Committee
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During the year, the Board of Directors held 5 meetings and the attendance of the Directors was 
as follows:

Mr. Naeem Ali Muhammad Munshi
Mr. Najmul Hassan
Mr. Ehtesham Maqbool Elahi
Mr. Shariq Maqbool Elahi
Mr. Fahad Munshi
Mr. Omer Sabir
Ms. Amna Daudi

5
5
5
5
2
2
2

1
2
3
4
5
6
7

S. No. Name of Directors Meeting Attended 

During the year, the Audit Committee held 5 meetings and the attendance of the Directors was 
as follows:

Ms. Amna Daudi
Mr. Naeem Ali Muhammad Munshi
Mr. Shariq Maqbool Elahi

2
4
4

1
2
3

S. No. Name of Directors Meeting Attended 

During the year the Human Resource and Remuneration Committee (HRRC) held 1 meeting and 
attendance of the Directors was as follows:

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 including effective financial controls which are implemented at all levels within the 
Company.

The Board has formed an Audit Committee which comprises 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)
We believe in giving back to society and are committed to improving the quality of life of our 
stakeholders, communities, and the underprivileged the society. The Company takes pride in its CSR 
activities conducted during the year. The details of CSR activities and initiatives are mentioned in detail 
on page no 18 of the Annual report.

Human Capital and Employee Relations 
The human capital of the Company is a vital asset in any organization. Here  at Macpac Films ltd, we 
take pride in how we integrate human resources with other resources like equipment and technology 
systems, to produce the performance desired by the Company.  The directors of the Company wish to 
express their gratitude for the relentless efforts put in by the Company’s employees in achieving the 
objectives during the year.

In an increasingly demanding and competitive business environment, the challenges we face are 
multifaceted. Effective human resource management requires constant analysis of the quality of 
human capital in the Company. We ensure that no stone is left unturned when it comes to initiatives 
involving the development of our human capital. 

Related Party Transactions
All transactions with related parties have been carried out in the normal course of business at agreed 
terms and have been disclosed in the financial statements under relevant notes.

Pattern of Shareholding 
The pattern of shareholding as on June 30, 2022, along with necessary disclosures as required under 
the Code of Corporate Governance, is disclosed in the Annual Report 2022.

Acknowledgment
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

      NAJMUL HASSAN                                                                 EHTESHAM MAQBOOL ELAHI
   Chief Executive Officer                                                                              Director
                                                                                                                        
Karachi 
September 20, 2022

Mr. Shariq Maqbool Elahi
Mr. Ehtesham Maqbool Elahi
Mr. Naeem Ali Muhammad Munshi

1
1
1

1
2
3

S. No. Name of Directors Meeting Attended 



The company has always prioritized 
quality product offering and has focused 
on providing customer centric solution. 
This has not only enhanced the 
relationship of Macpac with its 
customers but has also enabled the 
technical team to remain agile and 
focused on innovation.
Inline with its Environment consciousness and commitment to 
innovative technology, the company is using its product 
understanding to develop recycling and reuse solutions for 
plastic waste, which will lead to future business opportunities.

REIMAGINING 
THE FUTURE 
THROUGH 

INNOVATION
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BOPP ADVANTAGESHEALTH, SAFETY AND
ENVIRONMENT

Therefor Macpac has usually invested in PP based, or multi-layer films so that products are either 
recyclable, bio degradable (if the client requires) or at least reusable film. Our BOPP films products 
have important advantages over comparable BoPet films which are following:

BOPP ADVANTAGES OVER BOPET

Recyclable 
Biodegradable Ready 
Wide sealing range 
Diversified products for special application 
High water vapor / moisture barrier 
Low process cost (Ink)

In Pakistan Alone, the FMCG industry using BOPET Substrates for printing of Laminates can replace 
the same with BOPP Substrates and promote recyclability mainly promoting recycle through 
encouraging mono structure.

Estimated: 

Over 500 tons (monthly) minimum of Bopet Films can be replaced with PP based film or specifically 
BOPP in the Biscuits, Cake and Chips industry alone.

Macpac Films Ltd. Positioned itself as a supplier of choice of BOPP films.
 

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 9001:2015 
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.

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. 

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 environmental affairs.

BOPP ADVANTAGES Macpac is known to invest 
in Environmentally Sustainable technology.
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PRODUCT PROFILE PRODUCT PROFILE
Macpac produces co-extruded 
multiple grades of BOPP Films 
which conform to international 
standards of processing 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 leading edge product 
quality. To meet that commitment the objective of 
its team of experts is to create value-added 
products for its valuable customers an to 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 
be used in specialized applications thereby 
creating a niche market. We excel in producing 
the following grades: 

• Plain 
• Overwrap 
• Sealable 
• Matte 
• Pearlized 
• Metalized 
• Medical Grade 
• 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 
others. Trouble free printing and sealability 
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 temperatures 
• Biodegradable 
• Low Electrostatic Charge 
• Excellent Chemical and Abrasion Resistance 
• Recyclable and Reusable

We therefor strengthen the brand proposition of 
our customers through our high quality 
packaging.

Product Profile

Sheet Lamination Tea Ice Cream

Over Wrapping Item

Match Overwrapping Textile

Confectionary Item

Chips Biscuits Snacks

Beverages

We also manufacture customized products as per customers’ requirements.
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Cast Polypropylene (CPP) films intend to offer 
high performance, attractive and easily 
transformable film for flexible packaging and 
other applications. It is a mono oriented film 
based on polypropylene polymers. CPP film 
forms the basis for a variety of packaging as it 
possesses excellent salability and transparency 
for subsequent printing or lamination. It also 
offers minimal gauge variation and a low gel level 
for better metallizing. We excel in producing the 
following grades: 

•  Transparent 
•  Opaque/ Milky 
•  Metalized 
•  And other specialized films 

CPP films are also produced from a combination 
of various grades of PP polymer. Various 

constructions of CPP are available (multi-layer 
options) which are used to cater several 
applications in general packaging, as a sealant 
layer in conjunction with other plastic substrates 
for packaging of food products, twist wrap usage 
in candies, etc. Key characteristics of CPP films 
are: 

•  High Clarity, Smoothness and Gloss 
•  Higher seal strength 
•  Good hot tack strength 
•  Good anchoring of inks and adhesive to 

Treated Surface 
•  Good machinability on Packaging line 
•  Resistance to grease and oil 
•  Good resistance to tears & puncture
•  Good moisture barrier 
•  Low static properties 

• Can be metal processing 
• Higher than the PE film stiffness 
• Multi-functional, composite materials can be 

used as the base film.

Macpac Films Ltd. conforms to global quality 
standards and with our in-house R&D facilities it 
seeks to provide product development that 
satisfies customer’s requirements. Macpac’s 
diverse portfolio of BOPP films and multi-layered 
CPP film, combined with knowledge, technology 
and analytical capabilities provides the 
opportunity to develop new products targeting 
highly customized applications. We believe that 
this will enhance efforts to differentiate our 
customer from competition. Our CPP production 
process is accomplished with the contribution of 
the most sophisticated and advanced 
technologies to produce a wide range of Cast 
Poly Propylene films. The art machinery supplied 
by S.M.L – Certified European manufactures, is a 

high end 5-layer machine that is capable of 
making diverse range of barrier films as well. Our 
production facility is led by the team of experts 
that ensure high production quality that meet 
customer’s demand. We offer a wide range of 
multi layered CPP films, including: Metalized, 
lamination, Milky/White (micron range: 15-200). 
The high barrier range comprises of EVOH and 
Nylon based film that provides excellent barrier 
properties. 
 

CPP Films
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PRODUCT
CATEGORIES
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BOPP 
Sealable Films
Plain Films
Metalized Films
Matte Films
Pearlized Films
White Films 

CPP 
Opaque/ Milky Films 
Transparent Films
Specialized Films
Metalized Films
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HUMAN RESOURCE
DEVELOPMENT
Human resources at Macpac Films ltd is the central hub for everything related to the 
employment of a company's workforce.

Our HR Department understands that company culture, employee development, and career 
opportunities play a huge role in employee engagement and retention. We ensure to find the motivating 
factors that drive the employees to become better at what they do. Our main focus is to nurture and 
further improve our teams through our exemplary HR policies, development programs, and 
compensation packages.

Employee Engagement Activities

Fun at Macpac is a key element of employee happiness, a sense of fun helps to build a more positive 
mindset, enjoy higher levels of well-being, and have better mental health. Employee engagement is our 
strategic business objective because engaged employees lead to long-term employee retention, higher 
employee performance, and improved quality of work leading to organizational success.

Recruitment
and Selection

Training and
Development

The process reflects our 
company’s 
professionalism and 
portrays the 
organization’s maturity in 
attracting and hiring the 
right talent.

Merit Based Selection 
with competitive salary 
enables us to acquire 
quality workforce.

Macpac provides the 
employee with the 
support and training to 
grow and develop 
because we recognize 
the crucial part every 
employee plays in our 
success.

We are fully embedded in 
external training affiliated 
by top institutes and 
universities along with 
international exposure 
and mentorship for our 
employees. 

Annual appraisals are 
aimed to align employee 
skills with the company's 
strategic objectives; a 
benchmark has been set 
to compare performance 
of each employee.

A two way feedback is 
followed to build 
necessary respect and 
trust leading to better 
performance.

Performance
Appraisals

Compensation &
Benefits

Health and
Safety

Annual appraisals are 
aimed to align employee 
skills with the company's 
strategic objectives; a 
benchmark has been set 
to compare performance 
of each employee.

A two way feedback is 
followed to build 
necessary respect and 
trust leading to better 
performance.

Eliminating hazards, 
protecting workers, and 
continuously improving 
workplace safety and 
health is our core 
objective.

Providing sufficient 
resources to implement 
and maintain the safety 
and health.
Visibly demonstrate and 
communicate safety and 
health commitment to all 
employees.

It is considered to be an 
HR priority for key 
positions to ensure 
employees' development 
and a sustainable 
leadership model.

At Macpac we invest in 
hires that can both fill the 
needs in the present and 
support the future growth 
of our organization for the 
talent management 
process.

Succession
Planning

Incorporating a 
rewards and 
recognition program 
helps increase 
employee 
engagement and 
create a positive 
overall workplace. 

Corporate beach 
events boost 
creativity level, 
keeping employees 
happy and eventually 
promoting our 
company morale.

Having workplace 
celebrations gives 
our employees a 
chance to bond and 
get to know each 
other resulting in 
people working better 
together.
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ANNUAL
FUNCTION 2021

EMPLOYEE ENGAGEMENT
AND CSR ACTIVITIES 2022

Beach Cleanup Blood Donation

SOS Village TCF school

Flood Relief Tree Plantation
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STATEMENT OF COMPLIANCE
WITH LISTED COMPANIES (CODE
OF CORPORATE GOVERNANCE)
REGULATIONS, 2019
Name of the company:  MACPAC FILMS LIMITED
Year ended:  Year ended June 30, 2022

The Company has complied with the requirements of the Listed Companies (Code of Corporate 
Governance) Regulations, 2019 (‘the Regulations) in the following manner:

1. The total number of Directors are 6 as per the following:

a. Male:  6
b. Female:  0

2. The composition of Board is as follows: 

 Category Name
a) Independent Director 1. Mr. Muhammad Omer Sabir
  
b) Non-Executive Director 1. Mr. Naeem Ali Muhammad Munshi
  2. Mr. Shariq Maqbool Elahi
  3. Mr. Fahad Munshi
  
c) Executive Director 1. Mr. Najmul Hassan
  2. Mr. Ehtesham Maqbool Elahi

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

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

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

6. All the powers of the Board have been duly exercised and decision on relevant matters have 
been taken by Board / shareholders as empowered by the relevant provisions of the Companies 
Act, 2017 (“the Act”) and the Regulations.

7. The meetings of the Board were presided over by the Chairman and, in his absence, by a 
director elected by the Board for this purpose. The Board has complied with the requirements of 
Act and the Regulations with respect to frequency, recording and circulating minutes of meeting 
of Board.

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

9. The Board has arranged Directors’ Training program for the following:

 Ehtesham Maqbool Elahi – Executive Director
 Najmul Hassan – Executive Director
 Shariq Maqbool Elahi – Non-Executive Director

10. The Board has approved appointment of Head of Internal Audit, including its remuneration and 
terms and conditions of employment and complied with relevant requirements of the 
Regulations.

 
11. Chief Financial Officer and Chief Executive Officer duly endorsed the financial statements before 

approval of the Board.

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

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

14. The frequency of meetings of the committee were as per following:

Mr. Naeem Ali Muhammad Munshi
Mr. Shariq Maqbool Elahi

Member
Member

1
2

S. No. Name Title

a) Audit Committee of the Board

Mr. Shariq Maqbool Elahi
Mr. Ehtesham Maqbool Elahi
Mr. Naeem Ali Muhammad Munshi

Chairman
Member
Member

1
2
3

S. No. Name Title

Audit Committee

HR and Remuneration Committee

4 meetings were held during the year. 
The meetings of the Audit Committee 
are held on a quarterly basis

1 meeting was held during the year. 
The meeting of the HR and Remunera-
tion Committee is held on a yearly 
basis. 

Name Title

b) HR & Remuneration Committee
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15. 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.

16. The statutory auditors of the Company have confirmed that they have been given a satisfactory 
rating under the quality control review program of the ICAP and registered with Audit Oversight 
Board of Pakistan, that they and all of their partners are in compliance with International 
Federation of Accountants (IFAC) guidelines on the code of ethics as adopted by Institute of 
Charted Accountants of Pakistan and that they and the partners involved in the audit are not a 
close relative (spouse, parent, dependent and non-dependent children) of the chief executive 
officer, chief financial officer, head of internal audit, company secretary or director of the 
Company.

17. The statutory auditors or the persons associated with them have not been appointed to provide 
other services except in accordance with the Act, these regulations or any other regulatory 
requirement and the auditors have confirmed that they have observed IFAC guidelines in this 
regard.

18. We confirm that all requirements of regulation 3, 6, 7, 8, 27, 32, 33, and 36 of the Regulation 
have been complied with, other than those listed below:

Regulation 6(1) and 7

Regulation 6(1) states that it is mandatory that each listed company shall have at least two or one third 
of its members of the Board, whichever is higher, as an independent directors and Regulation 7 states 
that the Company shall have at least one female director.  

Explanation:

An Independent female director was elected in the 26th Annual General Meeting dated 28th October 
2021 but resigned during the year. The casual vacancy has been filled subsequent to the year end in 
the Board of Directors’ meeting dated 20th September 2022. 

After filing of the casual vacancy, among other directors now the Company has one female director and 
two independent directors. Moreover, the number of independent directors has not been rounded up 
since the two (2) elected independent directors have requisite competency, knowledge and experience 
to discharge and execute their responsibilities as per applicable laws and regulations.

Regulation 27(1)(i) and (ii)

Regulation 27 (1) and (2) states that the Board shall establish an audit committee of at least three 
members comprising of non-executive directors and at least one independent director; the chairman of 
the committee shall be an independent director, who shall not be the chairman of the Board. 

Explanation:

This non-compliance arise due to the casual vacancy on the board occurred during the year. However, 
subsequently, the board has reconstituted the committee by appointing independent director Mr. Omer 
Sabir as chairman of the committee.

19. Explanation for non-compliance with requirements, other than regulations 3, 6, 7, 8, 27, 32, 33 
and 36 is below:

Regulation 11(2)

Regulation 11 (2) states that notice for board meeting is to be circulated seven days prior to the 
meeting. The Company has complied with the said regulation except in two instances where the notice 
was circulated six days prior to meeting due to error.

Regulation 20

Chief Financial Officer and Company Secretary resigned during the year dated 10th December 2021 
and 27th December 2021 respectively. Currently, the Company has acting Chief Financial Officer and 
Company Secretary. The Company is in the process of hiring the persons in their place.

Regulation 28(2)

Regulation 28 (1) and (2) states that there shall be a human resource and remuneration committee of 
at least three members comprising a majority of non-executive directors of whom at least one member 
shall be an independent director and the Chairman of the Human Resource and Remuneration 
Committee (HRRC) shall be an independent director. The HR and remuneration committee comprises 
of a majority of non-executive directors. However, the compliance has been made after filling the 
casual vacancy of independent director in Board of Director’s meeting dated 20th September 2022, by 
reconstituting HRRC.

      NAJMUL HASSAN  
   Chief Executive Officer  

NAEEM ALI MUHAMMAD MUNSHI
Chairman



INDEPENDENT AUDITOR’S REVIEW REPORT

To the Members of MACPAC Films 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 
MACPAC Films Limited (“the Company”) for the year ended 30 June 2022 in 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 documents prepared by the Company 
to comply with the Regulations. 

As a part of our audit 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 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 Regulations require 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. 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. 

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 requirements contained in the Regulations as applicable to the Company for the 
year ended 30 June 2022.

Further, we highlight below instance of non-compliance with the requirement of the Regulations as 
reflected in the note/paragraph reference where it is stated in the Statement of Compliance: 

Note / paragraph:

S. No. Regulation # Explanation 

1 Regulation 6(1) 
and 7 

Regulation 6(1) states that it is mandatory that each 
listed company shall have at least two or one third of 
its members of the Board, whichever is higher, as an 
independent directors and Regulation 7 states that 
the Company shall have at least one female director.   
An Independent female director  was elected in the 
26th Annual General Meeting dated 28th October 2021 
but resigned during the year. The casual vacancy has 
been filled subsequent to the year end in the Board of 
Directors’ meeting dated 20th September 2022.  

2 Regulation 
27(1)(i) and (ii) 

Regulation 27 (1) and (2) states that the Board shall 
establish an audit committee of at least three 
members comprising of non -executive directors and 
at least one independent director; the chairman of the 
committee shall be an independent director, who  shall 
not be the chairman of the Board.  
This non-compliance arise due to the casual vacancy 
on the board occurred during the year. However, 
subsequently, the board has reconstituted the 
committee by appointing independent director Mr. 
Omer Sabir as chairman of the committee.  

3 
 

Regulation 11 (2)  Regulation 11 (2) states that notice for board meeting 
is to be circulated seven days prior to the meeting. 
The Company has complied with the said regulation 
except in two  instances where the notice was 
circulated six days prior to meeting due to error.  

4 Regulations 20 Chief Financial Officer and Company Secretary 
resigned during the year dated 10th December 2021 
and 27th December 2021 respectively. Currently, the 
Company has acting Chief Financial Officer and 
Company Secretary. The Company is in the process 
of hiring the persons in their place. 

KPMG Taseer Hadi & Co.



INDEPENDENT AUDITOR’S REPORT

INDEPENDENT AUDITOR’S REPORT

To the members of MACPAC Films Limited

Report on the Audit of the Financial Statements

Opinion 

We have audited the annexed financial statements of MACPAC Films Limited (“the Company”), 
which comprise the statement of financial position as at 30 June 2022, and the statement of profit or 
loss, the statement of 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 a summary of 
significant accounting policies 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 of the audit.

In our opinion and to the best of our information and according to the explanations given to us, the 
statement of financial position, the statement of profit or loss, the statement of comprehensive 
income, the statement of changes in equity and the statement of cash flows together with the notes 
forming part thereof conform with the accounting and reporting standards as applicable in Pakistan 
and give the information required by the Companies Act, 2017 (XIX of 2017), 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 
2022 and of the profit and the comprehensive income, the changes in equity and its cash flows for 
the year then ended.

Basis for Opinion 

We conducted our audit in accordance with International Standards on Auditing (ISAs) as applicable 
in Pakistan. Our responsibilities under those standards are further described in the Auditor’s 
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 Professional Accountants as adopted by the Institute of the 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 opinion.

5 Regulations 28 
(2) 

Regulation 28 (2) states that there shall be a human 
resource and remuneration committee of at least 
three members comprising a majority of non -
executive directors of whom at least one member 
shall be an independent director and the Chairman of 
the Human Resource and Remuneration Committee 
(HRRC) shall be an independent director. The HRRC 
comprises of a majority of non -executive directors. 
However, the  compliance has been made subsequent 
to year end after filling the casual vacancy of 
independent director in Board of Director’s meeting 
dated 20th September 2022, by reconstituting HR RC. 

 

Date: 23 September 2022 KPMG Taseer Hadi & Co.
 Chartered Accountants 
Karachi

UDIN: CR202210106XStz8CnqI
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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 whole, and in forming our opinion thereon, and 
we do not provide a separate opinion on these matters.
Following are the Key audit matters:

S.   
No. 

Key audit matters  

1. Revenue Recognition 

Refer notes 7.10 & 30 to the 
financial statements.  

The Company generates 
revenue from sale of plastic 
packaging films. 

We identified revenue 
recognition as key audit matter 
because revenue is one of the 
key performance indicators of 
the Company and gives rise to 
an inherent risk that revenue 
could be subject to 
misstatement to meet 
expectations or targets. In 
addition, revenue was also 
considered as an area of 
significant audit risk as part of 
the audit process. 

Our audit procedures amongst others, 
included the following:  

•  Obtained an understanding of the process 
relating to recognition of revenue and 
tested the design and operating 
effectiveness of key controls over 
recognition of revenue;   

•  Compared a sample of revenue 
transactions recorded during the year with 
sales orders, sales invoices, gate pass 
and other relevant underlying 
documentation; and 

•  Compared a sample of revenue 
transactions recorded before and after the 
reporting date with sales orders, sales 
invoices, delivery challans and other 
relevant underlying documentation to 
assess whether the related revenue was 
recorded in the correct accounting period. 

How the matters were addressed in our audit

S.   
No. 

Key audit matters How the matters were addressed in our audit  

2. Valuation of Stock-in-Trade 

Refer notes 7.4 & 12 to the 
financial statements.  

As at 30 June 2022, the 
Company’s stock-in-trade 
amounted to Rs 1,063.39 
million.  

We identified the valuation of 
stock-in-trade as a key audit 
matter because determining an 
appropriate write-down as a 
result of net realizable value 

Our audit procedures amongst others, 
included the following:  

•  Obtained an understanding of internal 
controls over valuation of stock in trade 
and tested, on a sample basis, their 
design, implementation and operating 
effectiveness;  

•  Obtained an understanding of 
management’s determination of net 
realizable value (NRV) and the key 
estimates adopted, including future 
selling prices, future costs to complete 

3. Contingencies 

Refer note 29 to the financial 
statements.  

The Company has various 
contingent liabilities.  

Contingencies require 
management to make 
judgments and estimates in 
relation to the interpretation of 
laws, statutory rules, regulations 
and the probability of outcome 
and financial impact, if any, on 
the Company regarding 
disclosure, recognition and 
measurement of any provision 
that may be required against 
such contingencies in the 
financial statements.  

Our audit procedures amongst others, 
included the following:  

•  Obtained an understanding of the 
Company’s processes over litigations 
through meetings with the management 
and review of the minutes of the Board of 
Directors and Board’s Audit Committee ; 

•  Reviewed correspondence of the 
Company with regulatory departments, 
tax authorities (including judgments and 
orders passed by competent authorities 
from time to time, where applicab le) and 
the Company's external counsel. Where 
relevant, also assessed external legal / tax 
advices obtained by the Company; 

•  Involved internal tax specialists to assess 
management's conclusion on contingent 
tax matters and to evaluate the 
consistency of such conclusions with the 
views of the management and external 
tax / legal advisors engaged by the 
Company; 
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Information Other than the Financial Statements and Auditor's Report Thereon 

Management is responsible for the other information. The other information comprises the 
information included in the Company's Annual Report but does not include the financial statements 
and our auditor's report thereon. 

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

In connection with our audit of the financial statements, our responsibility is to read the other 
information and, in doing so, consider whether the other information is materially 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 information, we are required to report that fact. We have nothing to report 
in this regard.

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 Companies Act, 2017 (XIX of 2017) and for such internal control as management 
determines is necessary to enable the preparation of financial statements that are 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 concern and 
using the going concern basis of accounting unless management either intends to liquidate the 
Company or to cease operations, or has no realistic alternative but to do so.

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

Auditor’s Responsibilities for the Audit of the Financial Statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a 
whole are free from material misstatement, whether due to fraud or error, and to issue an auditor’s 
report that includes our opinion. Reasonable assurance is a high level of assurance, 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 of users taken on the basis of these financial statements.

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

• Identify 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 sufficient 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 of internal 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.

• Evaluate the appropriateness of accounting policies used and the reasonablenes

S.   
No. 

Key audit matters How the matters were addressed in our audit  

 

Due to significance of amounts 
involved, inherent uncertainties 
with respect to the outcome of 
the matters and use of 
significant management 
judgments and estimates to 
assess the same including 
related financial impacts, we 
considered contingencies as a 
key audit matter.  

•  Obtained and checked confirmations from 
the Company’s external legal / tax advisor 
for their views on the probable outcome 
of the legal matters, open t ax 
assessments and other legal and tax 
related contingencies; and 

•  Assessed the adequacy of related 
disclosures made in the financial 
statements.  
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c) investments made, expenditure incurred and guarantees extended during the year were for 
the purpose of the Company’s business; and

d) no zakat was deductible at source under the Zakat and Ushr Ordinance, 1980 (XVIII of 1980). 
 
The engagement partner on the audit resulting in this independent auditor’s report is Muhammad 
Taufiq.

• Conclude on the appropriateness of management’s use of the 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 auditor’s report to the related disclosures in the financial 
statements or, if such disclosures are inadequate, to modify our opinion. Our conclusions are 
based on the audit evidence obtained up to the date of our auditor’s report. However, future 
events or conditions may cause the Company to cease to continue as a going concern.

• 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 identify 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 these matters in our auditor’s 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 of doing 
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) proper books of account have been kept by the Company as required by the Companies Act, 
2017 (XIX of 2017);

b) the statement of financial position, the statement of profit or loss, the statement of 
comprehensive income, the statement of changes in equity and the statement of cash flows 
together with the notes thereon have been drawn up in conformity with the Companies Act, 
2017 (XIX of 2017) and are in agreement with the books of account and returns;

Date: 23 September 2022 KPMG Taseer Hadi & Co.
 Chartered Accountants  
Karachi

UDIN: AR202210106ywEgYQFWp
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Our solar panel installations have 
allowed us to reduce comparative coal 
usage by 2.17 tons, and reduce our 
carbon dioxide consumption by 2.58 
tons.

Macpac has saved approximately 839,704 gallons of water 
for the year by reusing rejection water of the cooling 
towers and BOPP lines.

Macpac planted 10,000 trees this year at various 
company’s locations.

REIMAGINING 
THE FUTURE 
THROUGH 

FOCUS ON
SUSTAINABILITY
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SHAREHOLDERS’
INFORMATION
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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 INFO

Email: info@macpacfilms.com
Tel: +92-21-111-MFL-111

Macpac Films Limited shares (MACFL) are traded 
on Pakistan Stock Exchanges. Our free float is 
35% and market capitalization at the end of day of 
fiscal year was PKR 928 million. There are many 
factors, which might positively or adversely affect 
the share price of our Company, few of which are 
listed below.

Stock Market

The share price depends on overall market 
performance, investor confidence and the 
fundamentals of the economy. Positive 
sentiments and news flows prevailing in the 
market may result in an appreciation of the share 
price of the Company.

Commodity Prices

The Company’s performance is mainly 
dependent upon the availability of raw material 
and any fluctuation in major input price (raw 
material tariffs, power and overhead) can 
positively or negatively affect the margins and the 
EPS which in turn can drive the market share 
price upwards or downwards.

Regulations and Government Policies

The share price is also sensitive to any changes 
in policies by the government and regulatory 
authorities’, both specific to the packing sector 
and overall business activities may affect the 
market share price either positively or negatively, 
depending on whether the policy is in favor of or 
against the industry.

Exchange Rate

The volatility in currency exchange rates can also 
affect the market share price as the Company is 
involved in both export and import (exports of 
BOPP and import of raw materials). The margins 
can be affected positively or adversely.

Political Stability

The stable political situation in the Country 
improves the industry and investor confidence 
and also encourages foreigners to invest in local 
companies in the Country, which may have an 
positive impact on share price and vice versa.
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PATTERN OF 
SHAREHOLDING
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As of June 30, 2022 

# Of Shareholders Shareholdings'Slab   Total Shares Held 

 152 
415 
223 
292 
 91 
31
21
12
8
 3
5
3
6
1
1
4
1
1
1
2
1
1
1
1
1
1
1
 2
1 
 1
1 
1
1
1
1
1
2
1
2
1
 1
1
1
1
1

1
101
501

1001
5001

10001
15001
20001
25001
30001
35001
40001
45001
50001
55001
60001
65001
70001
75001
85001
90001
95001

100001
115001
130001
135001
140001
145001
210001
240001
250001
275001
280001
285001
390001
445001
455001
700001
760001
770001
805001

1000001
1045001
1105001
1165001

to
to
to
to
to
to
to
to
to
to
to
to
to
to
to
to
to
to
to
to
to
to
to
to
to
to
to
to
to
to
to
to
to
to
to
to
to
to
to
to
to
to
to
to
to

100
500
1000
5000
10000
15000
20000
25000
30000
35000
40000
45000
50000
55000
60000
65000
70000
75000
80000
90000
95000
100000
105000
120000
135000
140000
145000
150000
215000
245000
255000
280000
285000
290000
395000
450000
460000
705000
765000
775000
810000
1005000
1050000
1110000
1170000

 2,002 
 198,874 
 206,121 
 797,667 
 742,637 
 411,829 
 382,250 
 284,288 
 235,276 
 91,500 

 195,950 
 131,500 
 295,500 
 51,500 
 56,000 

 254,574 
 66,289 
 73,500 
 80,000 

 179,212 
 93,500 

 100,000 
 104,000 
 120,000 
 133,900 
 137,250 
 143,000 
 300,000 
 211,500 
 241,000 
 253,000 
 277,768 
 282,500 
 289,500 
 394,441 
 450,000 
 917,500 
 700,125 

 1,525,000 
 775,000 
 810,000 

 1,000,671 
 1,050,000 
 1,107,519 
 1,169,692 

 

PATTERN OF 
SHAREHOLDING
As of June 30, 2022 

# Of Shareholders Shareholdings'Slab   Total Shares Held 

1
1
1
2
1
1

1,308

1295001
1680001
4665001
8400001
8425001
9100001

to
to
to
to
to
to

1300000
1685000
4670000
8405000
8430000
9105000

 1,295,500 
 1,682,500 
 4,666,000 

16,801,925 
 8,428,107 
 9,103,783

 
59,301,150 



CATEGORIES OF 
SHAREHOLDERS
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SIX YEAR ANALYSIS
STATEMENT OF FINANCIAL POSITION

As of June 30, 2022 

Categories of Shareholders Shareholders Shares Held Percentage

Government of Pakistan
EMPLOYEES OLD AGE BENEFITS INSTITUTION 1 4,666,000      7.87            

Directors and their spouse(s) and minor children
SHARIQ MAQBOOL ELAHI 3 9,163,375      15.45          
EHTESHAM MAQBOOL ELAHI 3 9,845,404      16.60          
MAQBOOL ELAHI SHAIKH 1 89,212           0.15            
NAEEM ALI MOHAMMAD MUNSHI 1 9,103,783      15.35          
NAJMUL HASSAN 1 133,900         0.23            
MUHAMMAD OMAR SABIR 1 4,000             0.01            
FAHAD MUNSHI 1 500                0.00            

Associated Companies, undertakings and related parties -              -                -              

NIT & ICP -

-

              -                -              

Banks Development Financial Institutions, Non Banking Financial Financial Institutions. 1 6,500             0.01            

Insurance Companies -                -              

Modarabas and Mutual Funds 3 1,032,671      1.74            

General Public
a. Local 1251 24,036,374    40.53          
b. Foreign 26 210,555         0.36            

OTHERS 15 1,008,876      1.70            

Total 1308 59,301,150    100.00        

Share holders holding 10% or more Shares Held Percentage

SHARIQ MAQBOOL 9,163,375      15.45          
HABIB ELAHI 9,163,462      15.45          
NAEEM ALI MOHAMMAD MUNSHI 9,103,783      15.35          

EHTESHAM MAQBOOL ELAHI 9,845,404      16.60          

103.1 (56.0)
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2022 2021 2020 2019 2018 2017
Figures in PKR

Net sales 4,174,142,183     3,025,322,805     2,164,953,856     2,415,339,316        2,125,159,243     1,515,691,745     
Cost of sales 3,563,376,080     2,530,517,212     2,107,605,178     2,311,924,882        1,902,336,855     1,263,002,642     
Gross profit 610,766,103        494,805,593        57,348,678          103,414,434           222,822,388        252,689,103        
Marketing and selling expenses 69,243,641          62,955,826          26,941,488          29,607,769             24,832,852          22,678,984          
Administrative expenses 139,397,353        113,564,094        88,211,804          89,002,331             78,339,177          71,102,447          
Operating profit / (loss) 402,125,109        318,285,673        (57,804,614)         (15,195,666)           119,650,359        158,907,672        
Finance Costs 93,909,807          91,710,220          157,005,124        88,709,026             22,533,650          26,643,492          
Other income 79,074,644          62,059,520          203,348,947        20,020,390             7,390,107            6,267,715            
Other expenses 124,651,152        14,622,408          149,947,663        116,788,605           38,424,138          12,438,732          
Profit / (loss) before taxation 262,638,794        274,012,564        (161,408,454)       (200,672,907)         66,082,678          126,093,163        
Taxation (78,390,417)         (87,347,510)         98,553,356          (33,244,793)           (11,234,120)         (47,821,598)         
Net profit / (loss) for the year 184,248,377        186,665,054        (62,855,098)         (233,917,700)         54,848,558          78,271,565          

Vertical Analysis Percentage

Net sales 100.0                   100.0                   100.0                   100.0                      100.0                   100.0                   
Cost of sales 85.4                     83.6                     97.4                     95.7                        89.5                     83.3                     
Gross profit 14.6                     16.4                     2.6                       4.3                          10.5                     16.7                     
Marketing and selling expenses 1.7                       2.1                       1.2                       1.2                          1.2                       1.5                       
Administrative expenses 3.3                       3.8                       4.1                       3.7                          3.7                       4.7                       
Operating profit / (loss) 9.6                       10.5                     (2.7)                      (0.6)                        5.6                       10.5                     
Finance Costs 2.2                       3.0                       7.3                       3.7                          1.1                       1.8                       
Other income 1.9                       2.1                       9.4                       0.8                          0.3                       0.4                       
Other expenses 3.0                       0.5                       6.9                       4.8                          1.8                       0.8                       
Profit / (loss) before taxation 6.3                       9.1                       (7.5)                      (8.3)                        3.1                       8.3                       
Taxation (1.9)                      (2.9)                      4.6                       (1.4)                        (0.5)                      (3.2)                      
Net profit / (loss) for the year 4.4                       6.2                       (2.9)                      (9.7)                        2.6                       5.2                       

Horizontal Analysis Percentage

Net sales 38.0                     39.7                     (10.4)                    13.7                        40.2                     15.7                     
Cost of sales 40.8                     20.1                     (8.8)                      21.5                        50.6                     16.9                     
Gross profit 23.4                     762.8                   (44.5)                    (53.6)                      (11.8)                    10.2                     
Marketing and selling expenses 10.0                     133.7                   (9.0)                      19.2                        9.5                       0.3                       
Administrative expenses 22.7                     28.7                     (0.9)                      13.6                        10.2                     25.3                     
Operating profit / (loss) 26.3                     650.6                   (280.4)                  (112.7)                    (24.7)                    6.0                       
Finance Costs 2.4                       (41.6)                    77.0                     293.7                      (15.4)                    14.7                     
Other income 27.4                     (69.5)                    915.7                   170.9                      17.9                     (3.8)                      
Other expenses 752.5                   (90.2)                    28.4                     203.9                      208.9                   (27.1)                    
Profit / (loss) before taxation (4.2)                      269.8                   19.6                     (403.7)                    (47.6)                    8.6                       
Taxation 10.3                     (188.6)                  396.4                   (195.9)                    76.5                     (60.6)                    
Net profit / (loss) for the year (1.3)                      397.0                   73.1                     (526.5)                    (29.9)                    (9.4)                      

COMPOSITION OF BALANCE SHEET
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2022 2021 2020 2019 2018 2017
Figures in PKR

Net sales 4,174,142,183     3,025,322,805     2,164,953,856     2,415,339,316        2,125,159,243     1,515,691,745     
Cost of sales 3,563,376,080     2,530,517,212     2,107,605,178     2,311,924,882        1,902,336,855     1,263,002,642     
Gross profit 610,766,103        494,805,593        57,348,678          103,414,434           222,822,388        252,689,103        
Marketing and selling expenses 69,243,641          62,955,826          26,941,488          29,607,769             24,832,852          22,678,984          
Administrative expenses 139,397,353        113,564,094        88,211,804          89,002,331             78,339,177          71,102,447          
Operating profit / (loss) 402,125,109        318,285,673        (57,804,614)         (15,195,666)           119,650,359        158,907,672        
Finance Costs 93,909,807          91,710,220          157,005,124        88,709,026             22,533,650          26,643,492          
Other income 79,074,644          62,059,520          203,348,947        20,020,390             7,390,107            6,267,715            
Other expenses 124,651,152        14,622,408          149,947,663        116,788,605           38,424,138          12,438,732          
Profit / (loss) before taxation 262,638,794        274,012,564        (161,408,454)       (200,672,907)         66,082,678          126,093,163        
Taxation (78,390,417)         (87,347,510)         98,553,356          (33,244,793)           (11,234,120)         (47,821,598)         
Net profit / (loss) for the year 184,248,377        186,665,054        (62,855,098)         (233,917,700)         54,848,558          78,271,565          

Vertical Analysis Percentage

Net sales 100.0                   100.0                   100.0                   100.0                      100.0                   100.0                   
Cost of sales 85.4                     83.6                     97.4                     95.7                        89.5                     83.3                     
Gross profit 14.6                     16.4                     2.6                       4.3                          10.5                     16.7                     
Marketing and selling expenses 1.7                       2.1                       1.2                       1.2                          1.2                       1.5                       
Administrative expenses 3.3                       3.8                       4.1                       3.7                          3.7                       4.7                       
Operating profit / (loss) 9.6                       10.5                     (2.7)                      (0.6)                        5.6                       10.5                     
Finance Costs 2.2                       3.0                       7.3                       3.7                          1.1                       1.8                       
Other income 1.9                       2.1                       9.4                       0.8                          0.3                       0.4                       
Other expenses 3.0                       0.5                       6.9                       4.8                          1.8                       0.8                       
Profit / (loss) before taxation 6.3                       9.1                       (7.5)                      (8.3)                        3.1                       8.3                       
Taxation (1.9)                      (2.9)                      4.6                       (1.4)                        (0.5)                      (3.2)                      
Net profit / (loss) for the year 4.4                       6.2                       (2.9)                      (9.7)                        2.6                       5.2                       

Horizontal Analysis Percentage

Net sales 38.0                     39.7                     (10.4)                    13.7                        40.2                     15.7                     
Cost of sales 40.8                     20.1                     (8.8)                      21.5                        50.6                     16.9                     
Gross profit 23.4                     762.8                   (44.5)                    (53.6)                      (11.8)                    10.2                     
Marketing and selling expenses 10.0                     133.7                   (9.0)                      19.2                        9.5                       0.3                       
Administrative expenses 22.7                     28.7                     (0.9)                      13.6                        10.2                     25.3                     
Operating profit / (loss) 26.3                     650.6                   (280.4)                  (112.7)                    (24.7)                    6.0                       
Finance Costs 2.4                       (41.6)                    77.0                     293.7                      (15.4)                    14.7                     
Other income 27.4                     (69.5)                    915.7                   170.9                      17.9                     (3.8)                      
Other expenses 752.5                   (90.2)                    28.4                     203.9                      208.9                   (27.1)                    
Profit / (loss) before taxation (4.2)                      269.8                   19.6                     (403.7)                    (47.6)                    8.6                       
Taxation 10.3                     (188.6)                  396.4                   (195.9)                    76.5                     (60.6)                    
Net profit / (loss) for the year (1.3)                      397.0                   73.1                     (526.5)                    (29.9)                    (9.4)                      

ANALYSIS OF FINANCIAL STATEMENTSFINANCIALS AT A GLANCE

2022 2021 2020 2019 2018 2017

Profitibility Ratios 

Gross Profit to Sales % 15% 16% 3% 4% 10% 17%
Operating Profit to Sales % 10% 11% -3% -1% 6% 10%
Net Profit to Sales % 4% 6% -3% -10% 3% 5%
EBITDA Margin to Sales % 13% 15% 3% 3% 9% 15%
Operating leverage ratio times 0.69 16.37 -27.05 -8.25 -0.61 0.38
Return on Equity % 12% 13% -5% -36% 6% 13%
Return on Capital employed % 11% 11% -5% -25% 7% 13%
Return on Fixed Assets % 9% 10% -3% -17% 5% 10%

Liquidity Ratios

Current ratio times 0.94 0.90 0.76 0.77 0.89 0.93
Quick ratio times 0.46 0.47 0.52 0.50 0.47 0.37
Cash to Current Liabilities times 0.04 0.01 0.01 0.04 0.03 0.01
Cash to Current Assets % 3.79% 1.22% 1.78% 4.94% 3.24% 0.75%
Cash flow from Operations to Sales % 13% 10% 9% 8% 23% 10%

Turnover/Management Efficiency Ratios 

Inventory turnover ratio times 4.26 5.48 5.99 5.33 4.07 2.78
No. of Days in Inventory days 84 66 60 67 88 130
Debtor turnover ratio times 7.25 8.06 5.74 5.44 6.21 5.85
No. of Days in Receivables days 50 45 63 66 58 62
Creditor turnover ratio times 3.36 4.03 2.86 2.73 3.30 2.70
No. of Days in Creditors days 107 89 126 132 109 133
Operating Cycle days 134 110 123 134 146 191
Cash conversion Cycle days 27 21 -3 2 37 58
Total Assets turnover ratio times 1.03 0.94 0.73 0.97 0.95 0.97
Fixed Assets turnover ratio times 2.14 1.58 1.12 1.71 1.81 1.88

Market Ratios 

Earnings per share (EPS) Rs. 3.11 3.15 -1.06 -3.94 0.99 1.83
Price Earnings ratio times 5.04 7.28 -21.78 -3.45 29.72 16.92
Price to Book ratio times 0.23 0.42 0.46 0.32 0.73 0.85
Break-up value per share Rs. 26.59 23.53 20.44 11.01 16.41 13.91

Capital Structure Ratios 

Net Assets per share Rs. 26.59 23.53 20.44 11.01 16.41 13.91
Financial leverage ratio times 0.25 0.36 0.50 0.60 0.02 0.09
Debt to Equity ratio times 0.085 0.215 0.308 0.446 0.004 0.03

SUMMARY OF CASH FLOWS

Rupees

Cash & cash equivalents - Opening 15,687,101     18,194,200     42,995,225     25,620,515     5,562,050       13,243,508     
Net cash flows from Operating activities 346,294,426   216,928,343   (16,490,770)   (13,655,596)   397,123,139   70,634,959     
Net cash flows (used in) Investing activities (173,365,856) (96,508,554)   (14,636,362)   (404,758,370) (442,506,424) (79,308,674)   
Net cash flows (used in) generated from 

Financing activities (109,921,253) (122,926,888) 6,326,109       435,788,678   73,656,542     (9,007,639)     
Changes in cash & cash equivalents 63,007,316     (2,507,099)     (24,801,023)   17,374,712     28,273,257     (17,681,355)   
Cash & cash equivalents - Closing 78,694,417     15,687,101     18,194,200     42,995,227     33,835,307     (4,437,847)     
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The only way forward is through 
education of our girls and boys. Macpac 
Films Ltd. feel blessed to be associated 
with The Citizen foundation (TCF) and 
has taken responsibility for the 
education of 209 children at a TCF 
school in Malir, Steel Town Karachi.

This is one of a number of initiatives being taken by Macpac 
Films Ltd. The company has contributed to the effort of 
Karachi Down Syndrome (KDSP), The Shahid Afridi 
Foundation & Indus hospital. This year we have also 
participated whole heartedly in flood relief effort directly and 
through Non-profit organizations working in the field.

REIMAGINING 
THE FUTURE 
THROUGH 

EDUCATION / CSR
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STATEMENT OF FINANCIAL POSITION
As at June 30, 2022

STATEMENT OF PROFIT OR LOSS
For the Year ended June 30, 2022
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STATEMENT OF COMPREHENSIVE INCOME
For the Year ended June 30, 2022

STATEMENT OF CHANGES IN EQUITY
For the Year ended June 30, 2022
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STATEMENT OF CASH FLOWS
For the Year ended June 30, 2022

NOTES TO THE FINANCIAL STATEMENTS
For the Year ended June 30, 2022
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NOTES TO THE FINANCIAL STATEMENTS
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NOTICE OF THE 27TH ANNUAL
GENERAL MEETING
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NOTICE is hereby given that the Twenty Seventh Annual General Meeting of the Members of the 
Company will be held on Friday, October 14, 2022 at 11:00 AM at the head office of the Company at 
21 Maqboolabad, J.C.H.S, Tipu Sultan Road, Karachi:

ORDINARY BUSINESS

1. To receive, consider and adopt the Audited Accounts of the Company for the year ended June 
30, 2022, together with the Chairman’s Review Report, Report of the Directors and Auditors 
thereon.

2. To appoint Auditors for the year 2022-23 and to fix their remuneration. The present auditors – 
M/s KPMG Taseer Hadi, Chartered Accountants, being eligible, have offered themselves for 
reappointment.

3. To consider and, if thought fit, approve as recommended by the Board of Directors, the final cash 
Dividend at the rate of Rs. 1.00 per share i.e., 10% for the year June 30, 2022. 

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

                             
Karachi                          
Dated: September 23, 2022                             By Order of the Board 
                               

NOTES:

1. Closure of Share Transfer Books

 The Share Transfer Books of the Company will remain closed from October 07, 2022 to October 
14, 2022 (both days inclusive). Transferred received with the Registrar of the Company M/s. CDC 
Share Registrar Services, House-99-B, Block B, S.M.C.H.S, Sharae Faisal Karachi. Tel: 
+92-21-111-111-500 Fax: +92-21-34326053 at the close of business October 06, 2022 will be 
treated in time.  All the Members holding the shares through the CDC are requested to update 
their addresses and Zakat statuses with their Participants.

2. Participation in the Meeting

 Members whose names appearing in the Register of Members as of October 06, 2022, are 
entitled to attend and vote at the Meeting. A Member entitled to attend and vote at the Meeting is 
entitled to appoint a proxy to attend, speak and vote for him/her. A proxy must be a Member of 
the Company.

 An instrument of proxy applicable for the Meeting is being provided with the Notice sent to 
Members. Further copies of the instrument of proxy may be obtained from the Registered Office 
of the Company during normal office hours. 

An instrument of proxy and the power of attorney or other authority (if any) under which it is signed, or 
a notarially certified copy of such power or authority, must, to be valid, be deposited at the Registered 
Office of the Company not less than 48 hours before the time of the Meeting.

Members are requested to submit a copy of their Computerized National Identity Card/Smart National 
Identity Card (CNIC/SNIC), if not already provided and notify immediately changes, if any, in their 
registered address to our Shares Registrar, CDC Share Registrar Services.

In view of the current situation on the spread of COVID-19, the Company has also provided the 
opportunity to attend the meeting online. The shareholder can participate in the AGM through 
video-link, i.e. http://zoom.us/download.

For this purpose, shareholders are requested to get their following particulars registered with the 
Company by send email to cdcsr@cdcsrsl.com. Video-link and login credentials will be shared with 
only those shareholders / proxies whose email, containing all the information required below, received 
via email to later than 48 hours before the meeting.

The shareholders can also provide their comments / suggestion for the proposed agenda items of the 
AGM by using the above given email.

The login facility will be opened at 10:30 AM on October 14, 2022 enabling the participants to join the 
proceedings which will start at 11:00 AM sharp.

3. Guidelines for Central Depository Company of Pakistan Limited (‘CDC’) Account Holders

 CDC Account Holders will further have to follow the under mentioned guidelines as laid down in 
Circular 1 dated January 26, 2000, issued by the Securities and Exchange Commission of 
Pakistan (SECP).

A. For Attending the Meeting:

I. In case of individuals, the account holder or sub-account holder and/or the person whose 
securities are in group account and their registration details are uploaded as per the Regulations, 
shall authenticate his/her identity by showing his/her original CNIC/SNIC or original passport at 
the time of attending the Meeting.

II. In case of corporate entity, the Board of Directors’ resolution/power of attorney with specimen 
signature of the nominee shall be produced (unless it has been provided earlier) at the time of the 
Meeting.

B. For Appointing Proxies

I. In case of individuals, the account holder or sub-account holder is and / or the person whose 
securities are in group account and their registration detail is uploaded as per the CDC 
Regulations, shall submit the proxy form as per the requirement.

Shareholder Name CNIC# Folio / CDC No Cell No Registered email ID
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II. The proxy form shall be witnessed by two persons whose names, addresses and CNIC numbers 
shall be mentioned on the form.

III. Attested copies of the CNIC or passport of the beneficial owners and the proxy shall be furnished 
with the proxy form.

IV. The proxy shall produce his/her original CNIC or original passport at the time of the meeting.
V. In case of corporate entities, Board of directors’ resolution/power of attorney with specimen 

signature of the nominee shall be submitted (unless provided earlier) along with the proxy form to 
Company. 

VI. Form of proxy is enclosed.

4. Distribution of Annual Report Through Email

 Company is circulating annual balance sheet and profit and loss account, auditor’s report and 
directors report etc. (annual audited accounts) along with the notice of annual general meeting 
(Notice) through CD/DVD to all members at their registered addresses, as permitted by 
Securities and Exchange Commission of Pakistan (SECP) vide SRO No. 470(I)/2016 dated May 
31, 2016, in continuation with the SRO 787(I)/2014 dated September 08, 2014. The approval of 
the same has also been obtained by the member in annual general meeting held on October 31, 
2016.

 Shareholders of the Company who wish to receive the hardcopy of Company’s Annual Report 
and Notice of Annual General Meeting are requested to provide the complete Standard Request 
Form (available at the Company’s Website) to the Company’s Share Registrar, CDC Share 
Registrar Services, 99-B, Block B, S.M.C.H.S, Shahra-e-Faisal, Karachi.

5. Submission of CNIC/SNIC/NTN (Mandatory)

 Pursuant to the directives of the SECP, the dividend of shareholders whose CNIC/SNIC or NTN 
(in case of corporate entities), are not available with the Share Registrar could be withheld. 
Shareholders are therefore, requested to submit a copy of their valid CNIC/SNIC (if not already 
provided) to the Company’s Share Registrar, CDC Share Registrar Services, 99-B, Block B, 
S.M.C.H.S, Shahra-e-Faisal, Karachi.

6. Dividend Mandate (Mandatory)

 In accordance with the provisions of Section 242 of the Companies Act, 2017, and the 
Companies (Distribution of Dividend) Regulations, 2017, a listed company is required to pay any 
dividend payable in cash only through electronic mode directly into the bank account designated 
by the entitled shareholders. In this matter, Company’s Registrar has already requested and sent 
letters vide reference no. CDC/RTA/MACPAC/Letter/17 dated September 25, 2017 to members 
to provide their International Bank Account Number (IBAN).

 The members who have still not provided their IBAN are once again requested to provide 
information as per below format and send it duly signed along with copy of valid CNIC to 
Company’s Registrar. Members who hold share in electronic form are advised to send it to 
concerned participant/CDC. 

7. Deposit of Physical Shares in CDC account

 As per section 72 of the Companies Act, 2017 every listed company is required to replace its 
physical shares with book-entry form. Therefore, the shareholders having physical shares 
requested to convert the shares into book entry. 

8. Availability of Annual Audited Financial Statements on the Company's website:

 In accordance with the provisions of Section 223(7) of the Companies Act 2017, the audited 
financial statements of the Company for the year ended June 30, 2022, are available on the 
Company's website.

Member’s detail

Bank detail

Name
Folio no./CDC Account No.
CNIC No. 
Contact No.

Title of Bank Account
their International Bank Account Number (IBAN)
Name of Bank
Branch name and address
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SALES

Tons

20,000

15,000

10,000

5,000

-

11,351 9,842

FY22 FY21

16,851

5,500
14,600

4,758

GROSS PROFIT

61
1

49
5

FY22 FY21

700
600
500
400
300
200
100

-

NET PROFIT AFTER TAX

18
4

18
7

FY22 FY21

200

150

100

50

-
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