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To the members of Waves Singer Pakistan Limited

Review report to the Members on the Statement of Compliance contained in Listed Companies 
(Code of Corporate Governance) Regulations, 2017

We have reviewed the enclosed Statement of Compliance with the Listed Companies (Code of 
Corporate Governance) Regulations, 2017 prepared by the Board of Directors of Waves Singer 
Pakistan Limited the year ended 31 December 2018 to comply with the 
requirements of regulation 40 of the Regulations.

The responsibility for compliance with the Code is that of the Board of Directors of the Company. Our 
responsibility is to review whether the Statement of Compliance Statement of Compliance reflects the 

Regulations and report if it does not 
and to highlight any non-compliance with the requirements of the Code. A review is limited primarily to 
inq
comply with the Regulations.

As part of our audit of financial statements we are required to obtain an understanding of the 
accounting and internal control systems sufficient to plan the audit and develop an effective audit 

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 of its related party transactions and also ensure compliance with the requirements of section 
208 of the Companies Act, 2017. We are only required and have ensured compliance of this 
requirement to the extent of the approval of the related party transactions by the Board of Directors 
upon recommendation of the Audit Committee. We have not carried out any procedures to determine 

Based on our 
review, nothing has come to our attention which causes us to believe that the Statement of 

the best practices contained in the Code as applicable to the Company for the year ended 31 
December 2018.

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

Paragraph

Reference Description

i. Para 2 Executive directors are more than the prescribed limit of 
as required 

by the Regulations.

ii. Para 8 Formal Policy and transparent procedures for remuneration 
of directors was not approved during the year in accordance 
with the requirement of the Act and the Regulations .



iii. Para 12 Chairman of the Audit Committee and Human Resource 
and Remuneration Committee was not an independent
director for most part of the year

KPMG Taseer Hadi & Co.
Chartered Accountants

Lahore
Date: 5th April, 2019



 



 



 



 



To the members of Waves Singer Pakistan Limited

Report on the Audit of the Consolidated Financial Statements

We have audited the annexed consolidated financial statements of Waves Singer Pakistan Limited 
and its subsidiaries Group consolidated statement of financial position as 
at 31 December 2018, and the consolidated statement of profit or loss, the consolidated statement of 
comprehensive income, the consolidated statement of changes in equity, the consolidated statement of 
cash flows for the year then ended, and notes to the consolidated 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.

We

Group
Code of Ethics for Professional Accountants



Following are the Key audit matters:

in
forecasting the future cash flows of the 
Group which are inherently uncertain.

, amongst others,

obtaining an understanding of the process 
relating to recording of sales and testing the 
design, implementation and operating 
effectiveness of relevant key internal 
controls over recording of sales;



assessing the appropriateness of the 
Group
sales and compliance of the policy with 
applicable accounting and reporting 
standards; 
comparing a sample of sale transactions 
recorded during the year with sales orders, 
sales invoices, delivery challans and other 
relevant underlying documents;
comparing a sample of sale transactions 
recorded near the year end with the sales 
orders, sales invoices, delivery challans 
and other relevant underlying 
documentation to assess if the sale was 
recorded in the appropriate accounting 
period;
inspecting on a sample basis, credit notes 
issued near to and subsequent to year end 
to evaluate whether the adjustments to sales 
had been accurately recorded in the 
appropriate accounting period; and
scanning for any manual journal entries 
relating to sales recorded during and near 
the year end which were considered to be 
material or met other specific risk based 
criteria for inspecting underlying 
documentation.

O , amongst others,



Information Other than the Financial 

Management is responsible for the other information. Other information comprises the information 
included in the annual report for the year ended 31 December 2018, but does not include the
consolidated and unconsolidated financial statements an

Our opinion on the consolidated 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 consolidated 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.

consolidated

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 Group

and, based on the audit evidence obtained, whether a material uncertainty exists related to events 
or conditions that may cast significant doubt on the Group ability to continue as a going concern. 



If we conclude that a material uncertainty exists, we are required to 
report to the related disclosures in the consolidated 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 Group to cease 
to continue as 

consolidated 
consolidated 

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 consolidated financial statements of the current period and are 
therefore the key audit matters. We describe 
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.

Lahore
Date: 5th April, 2019

KPMG Taseer Hadi & Co.
Chartered Accountants
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To the members of Waves Singer Pakistan Limited

Report on the Audit of the Unconsolidated Financial Statements

We have audited the annexed unconsolidated financial statements of Waves Singer Pakistan Limited 
statement of financial position as at 31 December 2018, 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 unconsolidated 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.

We

Company International Ethics Standards Board for 
Code of Ethics for Professional Accountants



in
forecasting the future cash flows of the 
Company which are inherently uncertain.

, amongst others,

obtaining an understanding of the process 
relating to recording of sales and testing the 
design, implementation and operating 
effectiveness of relevant key internal 
controls over recording of sales;



assessing the appropriateness of the 
accounting policy for 

recording of sales and compliance of the 
policy with applicable accounting and 
reporting standards; 
comparing a sample of sale transactions 
recorded during the year with sales orders, 
sales invoices, delivery challans and other 
relevant underlying documents;
comparing a sample of sale transactions 
recorded near the year end with the sales 
orders, sales invoices, delivery challans 
and other relevant underlying 
documentation to assess if the sale was 
recorded in the appropriate accounting 
period;
inspecting on a sample basis, credit notes 
issued near to and subsequent to year end 
to evaluate whether the adjustments to sales 
had been accurately recorded in the 
appropriate accounting period; and
scanning for any manual journal entries 
relating to sales recorded during and near 
the year end which were considered to be 
material or met other specific risk based 
criteria for inspecting underlying 
documentation.

O , amongst others,



Information Other than the

Management is responsible for the other information. Other information comprises the information 
included in the annual report for the year ended 31 December 2018, but does not include the
unconsolidated and consolidated 

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 unconsolidated 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.

unconsolidated 

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 control.

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 ability to continue as a going 
concern. If we conclude that a material uncertainty exists, we are required to draw attention in our 

unconsolidated 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 
Company to cease to continue as 

unconsolidated 
unconsolidated 

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 unconsolidated financial statements of the current period and are 
therefore the key audit matters. We describe these ma
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;

c) investments made, expenditure incurred and guarantees extended during the year were for the 
purpose of the Company ; and 

d) zakat deductible at source under the Zakat and Ushr Ordinance, 1980 (XVlII of 1980) was deducted 
by the Company and deposited in the Central Zakat Fund established under section 7 of that 
Ordinance

Lahore

Date: 5th April, 2019

KPMG Taseer Hadi & Co.
Chartered Accountants



































































































































Sr. No. Name
No. of Shares 

Held Percentage

Associated Companies, Undertakings and Related Parties (Name Wise):
1 POSEIDON SYNERGIES (PVT) LTD. (CDC) 9,785,377 5.9984

Mutual Funds (Name Wise Detail) -                -                

Directors, CEO and their Spouse and Minor Children (Name Wise):
1 MR. UMAIR KHAN (CDC) 1,150 0.0007
2 MR. HAROON AHMAD KHAN (CDC) 61,916,108 37.9541
3 MRS. NIGHAT HAROON KHAN 25,518,500 15.6427
4 MR. MOAZZAM AHMAD KHAN 1,505,981 0.9232
5 MR. MUKHTAR AHMED (CDC) 1,150 0.0007
6 MR. ZAFAR UDDIN MEHMOOD (CDC) 500 0.0003
7 MR. YOUSUF MUHAMMAD FAROOQ (CDC) 1,150 0.0007

Executives: 2,685             0.0016

Public Sector Companies & Corporations: -                -                

Banks, Development Finance Institutions, Non Banking Finance 1,000,000      2.2024
Companies, Insurance Companies, Takaful, Modarabas and Pension Funds:

Shareholders holding five percent or more voting intrest in the listed company (Name Wise)

1 MR. HAROON AHMAD KHAN (CDC) 61,916,108    37.9541
2 MRS. NIGHAT HAROON KHAN (CDC) 25,518,500    15.6427
3 MR. JAVAID AKTAR BUTT (CDC) 10,169,841    6.2340
4 POSEIDON SYNERGIES (PVT) LTD. (CDC) 9,785,377      5.9984

WAVES SINGER PAKISTAN LIMITED
Catagories of Shareholding required under Code of Corporate Governance (CCG)

As on December 31, 2018
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S. No. NAME HOLDING % AGE 
DIRECTORS, CEO THEIR SPOUSE AND MINOR CHILDREN

1 MR. UMAIR KHAN (CDC) 1,150 0.0007
2 MR. HAROON AHMAD KHAN 2,540 0.0016

MR. HAROON AHMAD KHAN 52,156,008 31.9713
MR. HAROON AHMAD KHAN 1,707,560 1.0467
MR. HAROON AHMAD KHAN (CDC) 8,050,000 4.9346

3 MRS. NIGHAT HAROON KHAN 21,614,250 13.2494
MRS. NIGHAT HAROON KHAN 569,250 0.3489
MRS. NIGHAT HAROON KHAN (CDC) 3,335,000 2.0443

4 MR. MOAZZAM AHMAD KHAN 1,505,792 0.9230
MR. MOAZZAM AHMAD KHAN 189 0.0001

5 MR. MUKHTAR AHMED (CDC) 1,150 0.0007
6 MR. ZAFAR UDDIN MEHMOOD (CDC) 500 0.0003
7 MR. YOUSUF MUHAMMAD FAROOQ (CDC) 1,150 0.0007

88,944,539 54.5224

ASSOCIATED COMPANIES
1 POSEIDON SYNERGIES (PVT) LTD. (CDC) 9,785,377 5.9984

9,785,377 5.9984
NIT & ICP

1 NATIONAL BANK OF PAKISTAN TRUSTEE DEPTT 46 0.0000
2 CDC - TRUSTEE NATIONAL INVESTMENT (UNIT) TRUST (CDC) 9 0.0000

55 0.0000
FINANCIAL INSTITUTION

1 SAMBA BANK LIMITED (CDC) 1,000,000 0.6130
1,000,000 0.6130

JOINT STOCK COMPANIES
1 CONTINENTAL FURNISHING COMPANY 366 0.0002
2 PAKISTAN AGENCIES LTD 366 0.0002
3 INDITRIAL ENGINEERS LTD. 366 0.0002
4 PARAMOUNT COMMODITIES (PRIVATE) LIMITED (CDC) 5,250 0.0032
5 ABRIS (PRIVATE) LIMITED (CDC) 15,000 0.0092
6 AXIS GLOBAL LIMITE D- MF (CDC) 30,000 0.0184
7 BABA EQUITIES (PVT) LTD (CDC) 500 0.0003
8 BACKERS & PARTNERS (PRIVATE) LIMITED - MF (CDC) 500 0.0003
9 BAWA SECURITIES (PVT) LTD. MF (CDC) 2,000 0.0012

10 BEST SECURITIES (PRIVATE) LIMITED - MF (CDC) 5,000 0.0031
11 BIPL SECURITIES LIMITED - MF (CDC) 359,000 0.2201
12 BMA CAPITAL MANAGEMENT LTD. - MF (CDC) 111,500 0.0683
13 CLIKTRADE LIMITED (CDC) 39 0.0000
14 DJM SECURITIES (PRIVATE) LIMITED (CDC) 375,000 0.2299
15 FANCY PETROLEUM SERVICES (PVT.) LIMITED (CDC) 47,725 0.0293
16 FDM CAPITAL SECURITIES (PVT) LIMITED (CDC) 30,250 0.0185
17 FDM CAPITAL SECURITIES (PVT) LIMITED (CDC) 15,250 0.0093
18 FIKREES (PRIVATE) LIMITED (CDC) 17,480 0.0107
19 GZ SYSTEMS (PRIVATE) LIMITED (CDC) 50,000 0.0306
20 HAMDARD LABORATORIES (WAQF0 PAKISTAN (CDC) 162,500 0.0996
21 HIGH LAND SECURITIES (PVT) LIMITED (CDC) 3,000 0.0018
22 JS GLOBAL CAPITAL LIMITED - MF (CDC) 203,500 0.1247

WAVES SINGER PAKISTAN LIMITED
CATEGORIES OF SHAREHOLDERS

As on December 31, 2018



23 MAPLE LEAF CAPITAL LIMITED (CDC) 1 0.0000
24 MARKET 786 (PRIVATE) LIMITED - MF (CDC) 5,000 0.0031
25 MOHAMMAD MUNIR MOHAMMAD AHMED KHANANI SECURITIES (P)LTD - MF (CDC) 1,299,000 0.7963
26 MRA SECURITIES LIMITED - MF (CDC) 151,000 0.0926
27 MULTILINE SECURITIES (PVT) LIMITED - MF (CDC) 2,500 0.0015
28 N. U. A. SECURITIES (PRIVATE) LIMITED - MF (CDC) 30,000 0.0184
29 NCC - PRE SETTLEMENT DELIVERY ACCOUNT (CDC) 1,000 0.0006
30 NH SECURITIES (PVT) LIMITED. (CDC) 1,748 0.0011
31 PREMIER CABLES (PVT) LIMITED (CDC) 126,500 0.0775
32 PREMIER CABLES (PVT) LIMITED (CDC) 250 0.0002
33 PREMIER FASHINS (PVT) LTD (CDC) 132,650 0.0813
34 R.T. SECURITIES (PVT) LIMITED (CDC) 25,875 0.0159
35 RELIANCE SECURITIES LIMITED - MF (CDC) 5,000 0.0031
36 RS PUBLISHERS (PRIVATE) LIMITED (CDC) 16,100 0.0099
37 SEVEN STAR SECURITIES (PVT.) LTD. (CDC) 72,750 0.0446
38 SHAFFI SECURITIES (PVT) LIMITED (CDC) 4,500 0.0028
39 SHERMAN SECURITIES (PRIVATE) LIMITED (CDC) 1,000 0.0006
40 SIZA (PRIVATE) LIMITED (CDC) 63,250 0.0388
41 SOFCOM (PRIVATE) LIMITED (CDC) 12,075 0.0074
42 SPECTRUM SECURITIES LIMITED (CDC) 35,000 0.0215
43 SPECTRUM SECURITIES LIMITED - MF (CDC) 866,000 0.5309
44 TOPLINE SECURITIES LIMITED - MF (CDC) 463,500 0.2841
45 TRUST SECURITIES & BROKERAGE LIMITED - MF (CDC) 69,000 0.0423
46 Y.H. SECURITIES (PVT.) LTD. (CDC) 27,500 0.0169
47 Y.S. SECURITIES LIMITED - MF (CDC) 1,725 0.0011
48 ZAFAR SECURITIES (PVT) LTD. (CDC) 287,500 0.1762
49 ZILLION CAPITAL SECURITIES (PRIVATE) LIMITED (CDC) 4,950 0.0030
50 ZILLION CAPITAL SECURITIES (PVT) LTD. (CDC) 1,800 0.0011
51 NADEEM INTERNATIONAL (PVT.) LTD. (CDC) 575 0.0004
52 MILLWALA SONS (PRIVATE) LIMITED (CDC) 5 0.0000

5,142,346 3.1522

OTHER COMPANIES
1 PUNJAB COOPERATIVE BOARD FOR LIQUIDATION FOR MERCANTILE 589 0.0004
2 SUKKUR INSTITUTE OF BUSINESS ADMINISTRATION (CDC) 3,450 0.0021

4,039 0.0025

EXECUTIVE
1 MR. NADEEM MEHMOOD BUTT (CDC) 1,150 0.0007
2 MOHAMMAD AZAM KHAN 65 0.0000
3 MUZAFFAR MEHBOOB 1,470 0.0009

2,685 0.0016

SHARES HELD BY THE GENERAL PUBLIC (FOREIGN) 0 0.0000
SHARES HELD BY THE GENERAL PUBLIC (LOCAL) 58,254,924 35.7099

58,254,924 35.7099

TOTAL: 163,133,965 100.0000

SHAREHOLDERS HOLDING 10% OR MORE OF TOTAL CAPITAL

S. No. NAME Holding % AGE
1 MR. HAROON AHMAD KHAN (CDC) 61,916,108 37.9541
2 MRS. NIGHAT HAROON KHAN (CDC) 25,518,500 15.6427

87,434,608 53.5968



SHAREHOLDERS HOLDING 5% OR MORE OF TOTAL CAPITAL

S. No. NAME Holding % AGE
1 MR. HAROON AHMAD KHAN (CDC) 61,916,108 37.9541
3 MRS. NIGHAT HAROON KHAN (CDC) 25,518,500 15.6427
3 MR. JAVAID AKTAR BUTT (CDC) 10,169,841 6.2340
4 POSEIDON SYNERGIES (PVT) LTD. (CDC) 9,785,377 5.9984

107,389,826 65.8292



 

 

 

 
 

 
 
 
 

 




