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JDM TEXTILE MILLS LIMITED
DIRECTORS REPORT TO THE SHAREHOLDERS

On behalf of the Board of Directors, | feel pleasure in presenting the un-audited, reviewed financial statements of the Company
forthe 2™ quarter & halfyear ended 31* December 2015.

FINANCIAL HIGHLIGHTS 2015 2014
- Rs. in million-
Sales 1,262.766 1,143.025
Gross Profit 75.075 80.476
Profit from operations 27.717 29.219
Profit/ (Loss) before taxation 7.783 (15.906)
Profit / (Loss) after taxatbn 1.469 (10.632)
---- Rupees ----
(Loss) / Earnings per share 0.31 (2.22)

During the half year ended 31st December 2015 the turnover of the Company has increased by 10% as compared to
previous half year due to increase in quantity sold but the gross profit for the current half year has decreased as
compared to profit for the last half year by 6.75% mainly due to decrease in sale rates. Main reason for this reduction
was import of yarn from India which was duty free before imposition of 10% regulatory duty from November 01, 2015.
APTMAhowever have rejected this and have sought imposition of 15% regulatory duty on fine count cotton yarn from
India to discourage such imports. Butin our opinion, as long as imports under DTRE are allowed, imposition of 10% or
15% duty will not change this adverse situation.

GENERAL MARKET CONDITION

The spinning sector is once again warning that it is on the verge of a shutdown. The items on the menu of complaints
laid out by the textile industry are increase in gas prices, GIDC issue, tax issues, overvalued currency and import of
cheap Indian yarn. India is capturing Pakistan's domestic market by design as the end product of fine counts cotton
yarn is meant for domestic consumption. The import data of first six months of the current fiscal year suggests that
3,000 tonnes per month fine count cotton yarn from India is entering Pakistan, and 90% of textile imports are being
originated from India. Around 232.706 million Kgs of yarn have been import from India since October 2014. On the
other hand, Pakistan's exports are already on a downward path, with no uptake in sight. In the present scenario the
results are not likely to improve much in the next quarter; however, the management is doing its best effort to achieve
better profitability. Due to government policies Pakistani cotton cloth export has decreased by 9.76%, art, silk
20.15%, tents, canvas by 38.19%, cotton yarn by 32.02%, yarn other than cotton yarn by 23.30%, and cotton carded
yarn by 98.49%. Main reasons for this decrease is continuous import of Indian yarn and cloth which has resulted into
closure of various textile mills.

FUTURE OUTLOOK

Pakistan textile industry and cotton sector as a whole seems under difficult situation, when, other world including USA
and China subsidize their farmers and industry whereas no such policy exists in our country. Due to the cotton crop
failure in Punjab by about 4 million bales, the acreage of cotton crop and its production is set to shrink drastically in
future. It has currently resulted in the rise of cotton prices in international market which will further worsen the situation
for spinning sector as the textile valuel ladded sector will prefer to buy comparatively cheaper imported yarn. It has
become extremely necessary that the Government should support the industry and cotton economy as whole before
it is too late, and the first step in the right direction would be the withdrawal of DTRE import policy or impose higher
duties on the import of yarn and grey cloth from India by giving due consideration to the rates of duties imposed by
India on textile imports of Pakistan.

However, even under these very difficult challenges the directors of the Company remain hopeful of improved and
better results in the remaining months and hope to maximize the profitability of the Company.

ACKNOWLEDGMENT

The Board places on record its appreciation for the support of its bankers who have constantly facilitated the
Company in financially difficult times. The hard work and diligence of the Company's senior management and the
production workers is also commendable which enabled the Company to achieve better results as compare to the
half year ended 31 December 2014. We look forward to same dedication and cooperation from them in the future as
well.

For & on behalf of the board of directors,
w2 kg

Dated: 28th February, 2016 Raza Kuli Khan Khattak
Chairman
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JDM TEXTILE MILLS LIMITED

AUDITORS' REPORT TO THE MEMBERS ON REVIEW OF
INTERIM FINANCIAL INFORMATION

Introduction

We have reviewed the accompanying condensed interim balance sheet of JANANA DE MALUCHO
TEXTILE MILLS LIMITED as at December 31, 2015 and the related condensed interim profit and loss
account, condensed interim cash flow statement and condensed interim statement of changes in equity
together with the notes forming part thereof for the halfiyear then ended (hereliniafter referredto as the
"interim financial information"). Management is responsible for the preparation and presentation of this
interim financial information in accordance with the approved accounting standards as applicable in
Pakistan for interim financial reporting. Our responsibility is to express a conclusion on this interim
financial information based on our review.

The figures of the condensed interim profit and loss account for the quarters ended December 31, 2015
and 2014 have not been reviewed, as we are required to reviewonly the cumulative figures for the halflyear
ended December 31, 2015.

Scope of Review

We conducted our review in accordance with International Standard on Review Engagements 2410,
“Review of Interim Financial Information Performed by the Independent Auditor of the Entity”. A review of
interim financial information consists of making inquiries, primarily of persons responsible for financial and
accounting matters, and applying analytical and other reviewprocedures. A review is substantially less in
scope than an audit conducted in accordance with International Standards on Auditing and consequently
does not enable us to obtain assurance that we would become aware of all significant matters that might
be identified in an audit. Accordingly, we do not express an audit opinion.

Conclusion

Based on our review, nothing has come to our attention that causes us to believe that the accompanying
interim financial information as of and for the halfiyear ended December 31, 2015 is not prepared, in all
material respects, in accordance with the approved accounting standards as applicable in Pakistan for
interim financial reporting.

Frove s dssdividco,

LAHORE: February 28, 2016 SHINEWING HAMEED CHAUDHRI & CO.,
CHARTERED ACCOUNTANTS
Engagement Partner: Nafees ud din



JDM TEXTILE MILLS LIMITED

Condensed Interim Balance Sheet As At December 31, 2015

ASSETS
Non-current Assets
Property, plant and equipment
Long term investments
Loans to employees
Security deposits

Current Assets

Stores, spares and loose tools

Stocklin(trade

Trade debts [lunsecured, considered good

Advances to employees

Advance payments

Trade deposits and prepayments

Other receivables

Sales tax refundable

Income tax refundable, advance tax
and tax deducted at source

Cash and bank balances

TOTAL ASSETS

EQUITY AND LIABILITIES

Equity

Authorised capital

Issued, subscribed and paid(up capital

Reserves

Unappropriated profit

Shareholders' Equity

Surplus on Revaluation of Property, Plant and Equipment
LIABILITIES

Non-current Liabilities

Staff retirement benefits [gratuity
Deferred taxation

Current Liabilities

Trade and other payables

Accrued markup

Short term finances

Taxation

Preference shares redemption account

Total Liabilities
Contingencies and Commitments

TOTAL EQUITY AND LIABILITIES

Note

Dec. 31, June 30,
2015 2015
Un-audited Audited
Rupees in thousand

2,254,935 2,265,866
176,477 202,278
2,059 2,395
1,029 1,029
2,434,500 2,471,568
73,599 73,339
739,984 658,518
100,947 36,777
3,908 3,196
33,813 28,220
10,618 991
1,912 4,710
25,824 32,800
78,973 92,773
19,612 84,723
1,089,190 1,016,047
3,523,690 3,487,615
200,000 200,000
47,848 47,848
389,983 389,983
610,108 606,328
1,047,939 1,044,159
1,257,857 1,265,587
116,308 108,911
261,126 265,544
377,434 374,455
337,613 197,828
10,821 8,287
480,099 572,609
10,713 23,476
1,214 1,214
840,460 803,414
1,217,894 1,177,869
3,523,690 3,487,615

The annexed notes form an integral part of this condensed interim financial information.

Lt. Gen (Retd)

Ali Kuli Khan Khattak
Chief Executive

M@aqu
Mushtaq Ahmad Khan, FCA

Director




JDM TEXTILE MILLS LIMITED

Condensed Interim Profit And Loss Account (Un-Audited)
For The Quarter And Half-Year Ended December 31, 2015

For the 2nd Quarter Cumulative
Oct. - Dec., Oct. [Dec., Jul. -Dec., Jul. [(Dec.,
2015 2014 2015 2014
Note  -------emmeeeee- Rupees in thousand -----========---
Sales et 766,306 504,607 1,262,766 1,143,025
Cost of Sales 716,912 507,687 1,187,691 1,062,549
Gross Profit / (Loss) 49,394 (3,080) 75,075 80,476
Distribution Cost 3,935 3,623 7,014 6,983
Administrative Expenses 21,843 20,457 42,269 40,161
Other Expenses 657 5,556 657 5,559
Other Income (1,535) (1,223) (2,581) (1,446)
24,900 28,413 47,359 51,257
Profit / (Loss) from Operations 24,494 (31,493) 27,716 29,219
Finance Cost 11,154 23,359 24,570 39,258
13,340 (54,852) 3,146 (10,039)
Share of Profit / (Loss) of
Associated Companies! net 7 4,635 (5,867) 4,635 (5,867)
Profit / (Loss) before Taxation 17,975 (60,719) 7,781 (15,906)
Taxation
Ccurrent 9.2 5,748 (6,273) 10,713 9,658
Cprior year 18 (119) 18 (119)
[deferred (4,418)(| (14,813) (4,418)(| (14,813)
1,348 (21,205) 6,313 (5,274)
Profit / (Loss) after Taxation 16,627 (39,514) 1,468 (10,632)
Other Comprehensive Income 0 0 0 0
Total Comprehensive Income / (Loss)
for the Period 16,627 (39,514) 1,468 (10,632)
Rupees
Earnings / (Loss) per Share 3.47 (8.26) 0.31 (2.22)

The annexed notes form an integral part of this condensed interim financial information.

Ri bt e

M@aqu
Mushtaq Ahmad Khan, FCA
Director

Lt. Gen (Retd)
Ali Kuli Khan Khattak
Chief Executive



JDM TEXTILE MILLS LIMITED

Condensed Interim Cash Flow Statement (Un-Audited)
For The Half-Year Ended December 31, 2015

Cash flow from operating activities
Profit / (loss) for the period before taxation and share of
profit / (loss) on investments in Associated Companies
Adjustments for nonlcash charges and other items:
Depreciation
Provision for obsolete generator's parts
Gain on sale of vehicles
Staff retirement benefits [Igratuity (net)
Finance cost
Profit before working capital changes
Effect on cash flow due to working capital changes
(Increase) / decrease in current assets:
Stores, spares and loose tools
Stocklinltrade
Trade debts
Loans and advances to employees
Advance payments
Trade deposits and prepayments
Due from Associated Companies
Other receivables
Sales tax refundable
Increase in trade and other payables

Cash generated from / (used in) operations

Taxes paid
Net cash generated from / (used in) operating activities
Cash flow from investing activities

Fixed capital expenditure

Sale proceeds of vehicles

Dividend received

Defence savings certificates redeemed / (purchased)
Net cash generated from / (used in) investing activities
Cash flow from financing activities

Short term finances [ net

Finance cost paid

Cash dividend paid
Net cash (used in) / generated from financing activities
Net decrease in cash and cash equivalents
Cash and cash equivalents [ iat beginning of the period

Cash and cash equivalents [lat end of the period

Half-year ended

Dec. 31,
2015

Dec. 31,
2014

(Rupees in thousand)

3,146  (10,039)
33,862 35,458
()} 5,556
(446) (1,061)
7,397 (595)
24,570 39,258
68,529 68,577
(260) (7,395)
(81,466)|| (104,160)
(64,170) (8,276)
(376) 1,645
(5,593) (3,320)
(9,627) (8,324)
()} 3,023
2,798 0
6,976 (4,932)
137,269 5,314
(14,449) (126,425)
54,080  (57,848)
(9,695)  (14,367)
44,385  (72,215)
(23,130)|[ (11,393)
645 1,675
2,195 0
30,000 || (50,000)
9,710  (59,718)
(92,510)|[ 144,107
(22,036)|| (41,779)
(4,660) (9,198)
(119,206) 93,130
(65,111)  (38,803)
84,723 67,082
19,612 28,279

The annexed notes form an integral part of this condensed interim financial information.

Lt. Gen (Retd)

Ali Kuli Khan Khattak
Chief Executive

byrasets (T e o Sl

Mushtaq Ahmad Khan, FCA
Director



JDM TEXTILE MILLS LIMITED

Condensed Interim Statement Of Changes In Equity (Un-Audited)
For The Half-Year Ended December 31, 2015

Reserves
Share Capital Revenue Unappr-
. Capital Share Sub- | opriated | Total
capital Tax . )
redemp- . premiu (General | total profit
. holiday
tion m
Rupees in thousand
Balance as at June 30, 2015 (audited) 47,848 6,694 350 11,409 371,530 "389,983 606,328 1,044,159
Transaction with owners:
Cash dividend at the rate of
Rs.1.50 per ordinary share for
the year ended June 30, 2015 0 0 0 0 0 0 (7,477)  (7,277)
Total comprehensive income for
the period ended December 31, 2015 0 1] 0 1} 0 0 1,468 1,468
Transfer from surplus on revaluation
of property, plant and equipment on
account of incremental depreciation for
the period - net of deferred taxation 0 0 0 0 0 0 7,730 7,730
Effect of items directly credited in
equity by Associated Companies 0 0 0 0 0 0 1,759 1,759
Balance as at December 31, 2015
(un-audited) 47,848 6,694 350 11,409 371,530 389,983 610,108 1,047,939
Balance as at June 30, 2014 (audited) 47,848 6,694 350 11,409 371,530 389,983 585,489 1,023,320
Transaction with owners:
Cash dividend at the rate of
Rs.3 per ordinary share for
the year ended June 30, 2014 0 0 0 0 0 0 (14,354) (14,354)
Total comprehensive loss for the period
ended December 31, 2014 0 0 0 0 0 0 (10,632) (10,632)
Transfer from surplus on revaluation
of property, plant and equipment :
Con account of incremental depreciation for
the period [net of deferred taxation 0 0 0 0 0 0 8,018 8,018
[lupon obsolescence of revalued assets 0 0 0 0 0 0 421 421
Effect of items directly credited in
equity by Associated Companies 0 0 0 0 0 0 60 60
Balance as at December 31, 2014
(unfaudited) 47,848 6,694 350 11,409 371,530 389,983 569,002 1,006,833
The annexed notes form an integral part of this condensed interim financial information.
Lt. Gen (Retd) tflel (T e ol Sy

Ali Kuli Khan Khattak
Chief Executive

Mushtaq Ahmad Khan, FCA
Director




JDM TEXTILE MILLS LIMITED

(a)

(b)

4.2

Notes To The Condensed Interim Financial Information (Un-Audited)
For The Half-Year Ended December 31, 2015

Legal Status and Operations

Janana De Malucho Textile Mills Ltd. (the Company) was incorporated in Pakistan as a
Public Company in the year 1960 and its shares are quoted on Karachi Stock Exchange
Ltd. (now Pakistan Stock Exchange Ltd.). It is principally engaged in manufacture and
sale of yarn. The Company's registered office and its Mills are located at Habibabad, Kohat.

Basis of Preparation

This condensed interim financial information is unfaudited and is being submitted to the
members in accordance with section 245 of the Companies Ordinance, 1984 (the
Ordinance). It has been prepared in accordance with the requirements of International
Accounting Standard (IAS) 34 [fInterim financial reporting’ and provisions of and directives
issued under the Ordinance. In case where requirements differ, the provisions of or
directives issued under the Ordinance have been followed. The figures for the halfiyear
ended December 31, 2015 have, however, been subjected to limited scope review by the
external Auditors as required by the Code of Corporate Governance. This condensed
interim financial information does not include all the information required for annual
financial statements and, therefore, should be read in conjunction with the annualfinancial
statements of the Company for the year ended June 30, 2015.

Significant Accounting Policies

The accounting policies and methods of computation adopted for the preparation of this
condensed interim financial information are the same as those applied in the preparation
of preceding annual financial statements of the Company for the year ended June 30, 2015.

Changes in Accounting Standards and Interpretations

Standards, interpretations and amendments to published approved accounting
standards that are effective and relevant

Followingamendments to existing standards and interpretations have been published and
are mandatory for accounting periods beginning on or after January 01, 2015 and are
considered to be relevant to the Company's operations.

IFRS 12, 'Disclosure of interests in other entities' includes the disclosure requirements for
all forms of interests in other entities, including joint arrangements, associates, structured
entities and other off balance sheet vehicles. The standard will affect the disclosures in
the financial statements of the Company.

IFRS 13, 'Fair value measurement', aims to improve consistency and reduce complexity
by providing a precise definition of fair value and a single source of fair value
measurement and disclosure requirements for use across IFRSs. The requirements do
not extend the use of fair value accounting but provide guidance on how it should be
applied where its use is already required or permitted by other standards within IFRSs.
The standard will affect the determination of fair value and its related disclosures in the
Financial Statement of the company.

Standards, interpretations and amendments to published approved accounting
standards that are effective but not relevant

There are certain new standards, amendments to the approved accounting standards
and new interpretations that are mandatory for accounting periods beginningon or after
January 01, 2015, but are considered not to be relevant or have any significant effect on
the Company's reporting and are therefore, not disclosed in this condensed interim
financial information. 9



JDM TEXTILE MILLS LIMITED

Accounting Estimates, Judgments and Financial Risk Management

The preparation of condensed interim financial information in conformity with approved
accounting standards requires management to make estimates, assumptions and use
judgments that affect the application of policies and reported amounts of assets and
liabilities and income and expenses. Estimates, assumptions and judgments are
continually evaluated and are based on historical experience and other factors, including
reasonable expectations of future events. Revisions to accounting estimates are
recognised prospectively commencing from the period of revision.

Judgments and estimates made by the management in the preparationof this condensed
interim financial information are the same as those that were applied to the financial
statements as at and for the year ended June 30, 2015.

The Company's financial risk management objectives and policies are consistent with
those disclosed in the financial statements as at and for the year ended June 30, 2015.

Property, Plant and Equipment Un-audited Audited
Dec. 31, June 30,
2015 2015
Note (Rupees in thousand)
Book value as at June 30, 2015 2,265,866
Additions during the period:
Cplant & machinery 21,989
Cfurniture & fixtures 199
Coffice & other equipment 42
Tarms 900
23,130
Book value of vehicles sold during the period (199)
Depreciation charge for the period (33,862)
Book value as at December 31, 2015 2,254,935

Long term investments

Investments in Associated Companies 71 176,477 172,278
Defence Savings Certificates (DSCs) [cost 7.3 0 30,000

176,477 202,278

Investments in Associated Companies -Quoted
Babri Cotton Mills Ltd.(BCM)

587,493 ordinary shares of Rs.10 each cost 10,973 10,973
Equity held: 16.09%

Post acquisition profit and other comprehensive income
brought forward including effect of items directly

credited in equity by BCM 87,647 99,573
Loss for the period / year [net of taxation (1,176) (13,768)
Share of other comprehensive income [net of taxation 0 706

clf 97,444 97,484

10



JDM TEXTILE MILLS LIMITED

Un-audited Audited
Dec. 31, June 30,

2015 2015
(Rupees in thousand)

b/f 97,444 97,484
Bannu Woollen Mills Ltd.(BWM) '

731,626 ordinary shares of Rs.10 each [cost 7,697 7,697
Equity held: 7.70%

Post acquisition profit and other comprehensive income
brought forward including effect of items directly

credited in equity by BWM 67,720 62,224
Profit for the period / year [net of taxation 5,811 4,841
Share of other comprehensive income [net of taxation 0 32
Dividend received during the period (2,195) 0

79,033 74,794

176,477 172,278

(@) Marketvalue of the Company's investments in BCM and BWM as at December 31,
2015 was Rs.23.500 million (June 30, 2015: Rs.23.450 million) and Rs.37.013
million (June 30, 2015: Rs.37.233 million) respectively.

(b) The management intends to carryroutimpairment testing of its investments in BCM
and BWM as at June 30, 2016.

These DSCs have been encashed during the period to meet the Company's financing
requirements.

Trade and other payables

Creditors 36,245 68,194
Bills payable against imported:

[plant and machinery 18,384 16,008

[raw materials 174,384 0
Advance payments 184 184
Accrued expenses 83,408 90,183
Tax deducted at source 1,315 1,259
Due to WaqgfleKuli Khan 4,728 4,818
Security deposits repayable on demand Cinterest free 112 112
Workers' (profit) participation fund 191 1,339
Workers' welfare fund 13,369 12,904
Unclaimed dividends 5,254 2,737
Others 39 90

337,613 197,828

1



JDM TEXTILE MILLS LIMITED

9.2

9.3

9.4

9.5

9.6
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10.3

104

10.5

10.6

Taxation
Income tax assessments of the Company have been completed upto the tax year 2015
i.e. accounting year ended June 30, 2015.

Provisions for the current period and preceding year represent minimum tax due under
section 113 of the Income Tax Ordinance, 2001 (the Ordinance).

The Company's writ petition before the Islamabad High Court, Islamabad praying
exemption from levy of minimum tax under section 113 of the Ordinance is still pending
adjudication.An adverse judgment by the Court will create tax liabilityunder section 113 of
the Ordinance aggregating Rs.51.828 million.

The Income Tax Department (the Department) has charged tax aggregating Rs.6.995
million under sections 161/236 G & H of the Ordinance for the tax year 2015 against
which the Company has filed an appeal before the Commissioner Inland Revenue
(Appeals), Lahore, which is pending adjudication.

The Company's case for tax year 2014 has been selected for audit under section 177 of
the Ordinance during September, 2015. The Company has filed the information required
by the Department and the proceedings are pending.

Except for the above matters, no significant change occurred during the period in the
status of taxation matters as detailed in note 23 to the financial statements of the
Company for the year ended June 30, 2015.

Contingencies and Commitments

Counter guarantee given by the Company to a commercial bank outstanding as at
December 31, 2015 was for Rs.75 million (June 30, 2015: Rs.75 million).

The Company had received a show cause notice dated June 02, 2015 issued by the
Deputy Commissioner Inland Revenue, Lahore wherein the Company was directed to
make payment of Rs. 6.766 million as sales tax. The Commissioner Inland Revenue
(Appeals), Lahore, during the period, vide his order dated December 29, 2015 has
annulled the said order.

The Company, by filing a writ petition before the Peshawar High Court (PHC), has
challenged the Notification issued by the Government of Khyber Pakhtunkhwa (KPK)
dated August 12, 2015 to the extent of its retrospective application with effect from July
01, 2014. The Government of KPK, through the said Notification, has fixed minimum
wages for unskilled workers working in the industrial and commercial establishments in
the Province at Rs.12,000/( per month. An adverse judgment by PHC will create additional
wage liabilities aggregating Rs.11 million approximately. The petition is pending
adjudication.

The Company has challenged the levy of Gas Infrastructure Development Cess (GIDC)
by filing a petition before the PHC, which has stayed the levy / cess charged through
GIDC Act, 2015 and the Respondents were directed to submit their comments. Sui
Northern Gas Pipelines Ltd., along with gas bill for the month of December, 2015, has
raised GIDC demands aggregatingRs.148.676 million, which are payable in case of an
adverse judgement by the PHC. The petition before the PHC is pending adjudication.

Except for the above matters, no significant change occurred during the period in the
status of contingencies as detailed in note 25 to the financial statements of the Company
for the year ended June 30, 2015.

Refer contents of notes 9.3 and 9.4.
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1.
1.1

1.2

12

13.
13.1

13.2

Un-audited Audited
Dec. 31, June 30,
2015 2015
(Rupees in thousand)

Commitments against irrevocable letters of credit

outstanding at the period / yearlend were for:
[stores and spares 3,608 2177
CUraw materials 41,126 111,147

44,734 113,324

Transactions with Related Parties
Significanttransactions made during the period with Associated Companies were as follows:
Cumulative
Jul. - Dec., Jul. [Dec.,
Name Nature of transaction 2015 2014
(Rupees in thousand)

Babri Cotton Mills Ltd. Dividend paid 511 1,023

Bannu Woollen Mills Ltd. Dividend paid 2,339 4,678

Dividend received 2,195 0

Bibojee Services (Pvt.) Ltd. Dividend paid 843 1,687

Gammon Pakistan Ltd. Rent paid 75 0
No other significant transactions, other than remuneration and benefits paid to key

management personnel under the terms of their employment, were executed with other
related parties during the period.

Date of Authorisation for Issue

This condensed interim financial information was approved and authorised for issue by
the Board of Directors of the Company on February 28, 2016.

Corresponding Figures

In order to comply with the requirements of IAS 34 'Interim financial reporting', the
condensed interim balance sheet has been compared with the balances of annual audited
financial statements of the preceding financial year, whereas, the condensed interim profit
and loss account, condensed interim cash flow statement and condensed interim
statement of changes in equity have been compared with the balances of comparable
period of immediately preceding financial year.

Corresponding figures have been re(arranged and rel¢lassified, wherever necessary, for
the purposes of comparison; however, no significant re(classifications / re(statements
have been made to this condensed interim financial information.

Lt. Gen (Retd) byt (T e ol Loy
Ali Kuli Khan Khattak Mushtaq Ahmad Khan, FCA
Chief Executive Director
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