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VISION & MISSION

To produce Automotive Wheels and Allied
Products of International Quality Standard of ISO
9002 and contribute towards national economy

by import substitution, exports, taxation,
employment and consistently compensate the

stake holders through stable returns.
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PROFILE OF THE MEMBERS OF THE 
BOARD OF DIRECTORS

Syed Haroon Rashid
Chairman (Non-Executive Director)

Syed Haroon Rashid has over twenty years of experience in corporate finance and strategic
management having worked in various financial as well as non-financial institutions. He started his
career with the Experts Advisory Cell, a successor to the Board of Industrial Management,
established to assist the Ministry of Production in the management & control, corporate planning
and performance evaluation of public sector industrial enterprises in sectors ranging from fertilizer,
automobiles, heavy engineering, chemicals, petroleum, cement to steel.

Subsequently, he served as Advisor with the Investment Corporation of Pakistan which was the
first closed-end mutual fund established in Pakistan in the early 1960's. Later, he joined the
ZaraiTaraqiati Bank Ltd. as part of a senior management team formed for the restructuring of the
Bank where he served as Head, Restructuring (Project Loans) as well as Head, Project
Implementation Unit of the Asian Development Bank. He played a major role in restructuring of
corporate loan departments of the organization and worked to successfully revitalize them. He is
also a training consultant with the National Institute of Banking and Finance, Islamabad (State
Bank of Pakistan).

Syed Haroon Rashid has also served as NIT's (National Investment Trust) Director on Boards of
various public listed companies. He is also a Certified Director of the IFC (World Bank Group)
sponsored by Pakistan Institute of Corporate Governance (PICG)

Mr. Razak H. M. Bengali
Managing Director / CEO (Executive Director)

Mr. Razak Haji Mohammed Bengali belongs to an industrialist family which has been in business
since 1947. After graduating in First Class First Position in commerce from Karachi, he joined
Siemens and proceeded to Germany where he received business education in German language
and passed the examination of Industrial Businessmen (equivalent to MBA).

After coming back from Germany, he remained associated with his family business for about 30
years. At present, he is the Chief Executive of Baluchistan Wheels Limited (an engineering unit
producing automotive steel wheel rims), which position he has been holding since July, 1998.

He has been the Chairman of Filament Yarn Manufacturers Association, and Vice President of the
Employers Federation of Pakistan.

Also, he has been the President and Vice President of Pakistan German Business Forum (PGBF)
for a long number of years. He made this institution active and vibrant which has the recognition
and support of various Government organizations and the business people in Pakistan and in
Germany.

He holds the membership of the following social bodies:

1. Member and Past President of Karachi Gymkhana
2. Member of Karachi Boat Club
3. Member of Rotary Club of Karachi Continental
4. Member of Defence Authority Country & Golf Club

Also, he has participated in various international seminars, and has widely traveled around the
globe. Besides English and Urdu, he is well-versed in German language.



Mr. Muhammad Siddique Misri
Director Marketing / Business Development (Executive Director)

Mr. Muhammad Siddique Misri is a Graduate from Sindh University. After graduation, he
proceeded to Saudi Arabia and started his business of trading, imports and distribution of food
items from 1982 and captured a larger market share in this field in Saudi Arabia.

He came back to Pakistan and set up a food processing industry with the name of Zaiqa Food
Industries in the year 1995. The unit is engaged in processing of spices and other foods items and
in exports of the same to the gulf countries, the Middle East, the UK, the USA and the Canada.
In the year 1998, he took over with the association of his friends the management of Baluchistan
Wheels Limited, and since then he is involved in managing and running the company with
dedication and hard-work. He is a man of wisdom and possesses business acumen.

He has been the member of Managing Committee of the Federation of Pakistan Chambers of
Commerce & Industry. He has also served as the Chairman of Pakistan Association of Automotive
Parts & Accessories Manufacturers (PAAPAM) and played an active role for the growth of
Vending Industry as well as for the Auto Industry in the Country.

Mr. Muhammad Irfan Ghani
Chief Operating Officer (Executive Director)

Mr. Muhammad Irfan Ghani joined Baluchistan Wheels Ltd as Chief Operating Officer (C.O.O) in
the year 1996 and took the responsibility of planning and production. He has been instrumental in
the balancing modernization and expansion of various Plant facilities at BWL. He has over 30
years of experience in the field of manufacturing, marketing & administration. He has been
associated with various business groups. He is certified Director and had successfully completed
Director’s Training Programme from the Institute of the Chartered Accountants of Pakistan (ICAP).

Mr. Anis Wahab Zuberi
Independent Director

Mr. Anis Wahab Zuberi is an Independent Director and he is a Chartered Accountant and a fellow
of the Institute of the Chartered Accountants in England and Wales and Pakistan. He carries a
vast experience of teaching, management of large scale industries, investment and financing. He
has been associated with National Investment Trust (NIT) and has served on the Board of various
companies as a nominee Director of NIT. He has attended various seminars and lectures in the
process of continuing professional development and have been associated with Institute of
Chartered Accountants of Pakistan (ICAP) Committee for Technical Services and also served as
a member of Quality Assurance Board of ICAP.

He is a Certified Director and had completed Director’s Training Programme from the Institute of
Chartered Accountants of Pakistan.



Mr. Irfan Ahmed Qureshi
Independent Director

Mr. Irfan Ahmed Qureshi has over 30 years of versatile experience in the fields of
Investment-Banking, Feasibility Studies of projects and its implementation by raising equity &
debt, Leasing, Finance and Corporate affairs and Manufacturing. He had been associated with
Baluchistan Wheels Ltd (BWL) for over 15 years in various capacities as company secretary,
Head of Finance & Director on the Board. He retired from the Baluchistan Wheels Limited in 2015
and is very well versed with the Auto Vending and Assembly Industry. He is a Commerce
Graduate and an MBA besides he is also a member of Institute of Chartered Secretaries and
Managers.

Mr. Muhammad Javed
Independent Director

Mr. Muhammad Javed is a Mechanical Engineer and life time member of Pakistan Engineering
Council. He had foreign training in Japan and visits to China, Taiwan, Malaysia, Netherlands,
Turkey and India for technical agreement, selection /testing and development of plant machinery
and equipment.
He has over 40 years’ experience of managing engineering and automobile wheel industry. He
retired from the Baluchistan Wheels Limited in 2015 after serving 31years at various positions,
Head of Technical Division and Director on Board and executed projects of Plant Expansion
&Modernization.

Mrs. Saba Nadeem
Non-Executive Director

Mrs. Saba Nadeem belongs to a business family. She has done A 'Levels. Also, she has done
Diploma in Interior Designing from the Indus Valley School of Arts, and remained involved in
activities like Fabric Painting and Glass Painting. She has been a teacher in a grammar school in
Clifton, Karachi.

She is a Certified Director and had completed Director Education Certification Program from the
Institute of Cost & Management Accountants of Pakistan (ICMAP).

She has developed a special interest in being involved in business and commerce and, therefore,
she has chosen to be on the Board of Directors of Baluchistan Wheels Limited.

Mr. Aamir Amin
Non-Executive Director (Nominee NIT)

Mr. Aamir Amin is at present Head of Finance of National Investment Trust Limited. Mr. Amin is a
Chartered Accountant by profession from Institute of Chartered Accountants of Pakistan (ICAP)
with training from Ernst & Young – Pakistan. He is also a Certified Information Systems Auditor
(CISA). He has work experience of over 19 years, substantially in financial services industry and
also represents NIT as Nominee Director on various Boards.



MANAGEMENT TEAM

Mr. Razak H.M. Bengali
Managing Director / Chief Executive Officer

(Executive Director)

Mr. Muhammad Siddique Misri
Director Marketing / Business Development

(Executive Director)

Mr. Muhammad Irfan Ghani
Chief Operating Officer

(Executive Director)

Mr. Muhammad Yasin Yunus Ladha
Chief Financial Officer / Sr. General Manager (Finance)

Mr. Muhammad Yasin Ladha is an associate of the Institute of Chartered Accountants of
Pakistan (ICAP) & a fellow member of the Institute of Cost & Management Accountants of
Pakistan (ICMAP). Besides this he is also fellow member of Chartered Secretaries, Certified
Internal Control Auditor (USA) and CPA (UK).

He is also a member of the Economic Advisory & Government Relationship Committee of the
ICAP. He has over thirty years of experience in the field of Finance & Accounts, Taxation &
Corporate Affairs.

He has worked in various multinational / public listed companies. He is associated with the
Company since 1996. Presently, he is CFO / Senior General Manager (Finance).

Lt Col (R) Mehboob Ahmed
General Manager (Technical)

Lt Col (R) Mehboob Ahmed is Mechanical Engineer (UET), and also hold PGD in Production
Engineering (NUST). He has served in the army from 1983-2011 and performed various
assignments related to Technical Evaluation of Vehicles & Equipment for repair, maintenance,
Inspections & supervision of workshop for production / quality.

Versatile experience in serving with reputed organization including National Logistic Cell
(NLC),Pakistan Ordinance Factories (POF), Pakistan Ranger and Central/Base workshops. He
joined BWL in 2014 and currently working as General Manager (Technical).

Mr. Muhammad Asad Saeed
Company Secretary / Deputy General Manager (Finance)

Mr. Muhammad Asad Saeed is an associate of the Institute of Chartered Accountants of Pakistan
(ICAP). He has over twenty years of experience in the field of Finance & Accounts, Taxation,
Internal Audit & Corporate Affairs. He has worked in various public listed companies. At present,
he is working as Deputy General Manage (Finance).

He is associated with the company since 2007. In addition he has attended various seminars
/courses / conferences on Finance / Taxation / Audit / Corporate & Financial Reporting /Budget
etc.



Mr. Fareed Abdul Razzak
Deputy General Manager (Finance)

Mr. Fareed Abdul Razzak has done his EMBA from Karachi School of Business
Leadership (KSBL), he is also MBA (Finance) and MCS. He is associated with the
company since year 2000 and currently working as Deputy General Manager Finance.

He has vast experience in the field of Accounts & Finance, Treasury, Banking Matters  
& Corporate Affairs. 

Hafiz Shoaib Ahmed Chauhan
Chief Internal Auditor

Hafiz Shoaib Ahmed Chauhan is an associate of Institute of Chartered Accountants of
Pakistan (ICAP). Besides, he is also an Associate of Pakistan Institute of Public
Finance Accountants and also a Certified Internal Controls Auditor.

Currently he is working as Chief Internal Auditor. He is associated with the Company
since 2014. He has over ten years of experience in the field of Audit, Finance,
Taxation and Corporate Affairs.

Mr. Kumail Irfan Ghani
Deputy General Manager (Supply & Services)

Mr. Kumail Irfan Ghani completed his BSc (Hons) Accounting from University of Hull,
England and MSc Banking and International Finance from Cass Business School,
London, England.

He has previously worked at Standard Chartered and NIB Bank. Mr. Kumail is a
progressive minded individual who joined us in 2014. Currently he is working as Head
of Supply & Services Department.

Chief Internal Auditor

Syed Pervez Akhtar
Deputy General Manager (H.R / I.R)

Syed Pervez Akhtar has done his MBA in Human Resource Management and is also
a Law Graduate.

He carries working experience of 25 years in the areas of Human Resource
Management and Industrial Relations in reputed organizations such as Kohinoor
Chemical Co. (Tibet Group), S.G. Fiber Limited and Pak Hy-Oils Limited.



SIX YEARS AT A GLANCE 
STATEMENT OF FINANCIAL POSITION



SIX YEARS AT A GLANCE 
STATEMENT OF PROFIT OR LOSS



2021                  
Rs. in '000'

2021 Vs. 
2020    (%)

2020                 
Rs. in '000'

2020 Vs. 
2019    (%)

2019                 
Rs. in '000'

2019 Vs. 
2018    (%)

2018                 
Rs. in '000'

2018 Vs. 
2017   (%)

2017                 
Rs. in '000'

2017 Vs. 
2016    (%)

2016                 
Rs. in '000'

2016 Vs. 
2015    
(%)

ASSETS
Non Current Assets

Property plant & equipment 950,050 129 414,291 (8) 449,581 (9) 494,967 35 367,269 20 305,947 (0)

Long-term loans & advances 6,176 61 3,826 12 3,415 (11) 3,855 (10) 4,275 15 3,719 24 

Long-term deposits 7,709 74 4,418 (4) 4,607 (20) 5,777 14 5,063 22 4,140 (28)

963,935 128 422,535 (8) 457,603 (9) 504,599 34 376,607 20 313,806 (1)

Current Assets

Stores, spare parts & loose tools 37,804 (4) 39,345 (23) 50,840 (7) 54,455 (3) 55,930 20 46,522 6 

Stock-in-trade 343,671 (17) 413,575 (21) 525,105 (1) 532,188 3 518,874 11 468,685 4 

Trade debts 264,625 144 108,542 (25) 144,187 (13) 165,572 73 95,781 24 77,347 29 

Loans and advances 32,004 96 16,331 3 15,914 (36) 24,805 (24) 32,592 11 29,276 95 

Trade deposits and short term prepayments 556 (67) 1,709 (27) 2,347 15 2,049 21 1,694 (41) 2,869 25 

Other receivables 29,986 328 7,010 1,526 431 (54) 928 (68) 2,894 48 1,962 277 

Short term investments 550,573 65 333,906 225 102,827 1,764 5,516 (98) 261,671 (26) 354,064 100 

Taxation - net 32,690 (68) 103,518 (20) 129,302 (9) 141,608 83 77,553 100 - (100)

Sales tax refundable - net 595 (67) 1,826 100 - - - (100) 8,554 100 - -

Bank balances 19,320 (68) 60,362 34 44,994 45 31,116 13 27,530 (38) 44,051 (83)

1,311,824 21 1,086,124 7 1,015,947 6 958,237 (12) 1,083,073 6 1,024,776 17 

TOTAL ASSETS 2,275,759 51 1,508,659 2 1,473,550 1 1,462,836 0 1,459,680 9 1,338,582 12 

EQUITY AND LIABILITIES
Share Capital and Reserves
Authorised Capital

25,000,000 Ord. shares of Rs. 10/- each 250,000 250,000 250,000 250,000 250,000 250,000 

Share Capital 133,343 - 133,343 - 133,343 - 133,343 - 133,343 - 133,343 -

Revaluation Surplus on land 538,518 100 

Reserves 1,249,035 8 1,161,311 1 1,154,676 2 1,135,647 3 1,107,742 5 1,052,030 11 

1,920,896 48 1,294,654 1 1,288,019 1 1,268,990 2 1,241,085 5 1,185,373 10 

Non Current Liabilities
Liabilities against assets subject to finance 
lease 23,477 271 6,330 540 989 (81) 5,306 7 4,958 100 - (100)

Long term loan 10,418 (66) 30,849 

Long term deposits 1,405 43 982 (51) 2,010 18 1,710 96 874 35 646 (8)

Long term Govt Grant 91 (95) 1,923 

GIDC Payable 1,311 100 - - - - -

Deferred taxation 33,694 1 33,293 (13) 38,250 9 34,958 20 29,179 46 19,976 14 

70,396 (4) 73,377 78 41,249 (2) 41,974 20 35,011 70 20,622 (1)
Current Liabilities

Trade and other payables 240,350 105 116,995 (7) 125,289 (6) 133,499 (22) 171,734 48 115,889 45 

Unclaimed dividend 6,065 3 5,913 (14) 6,846 30 5,281 9 4,835 15 4,190 8 
Current portion of :

- liabilities against assets subject to finance                   
leases 13,973 164 5,302 41 3,747 (29) 5,257 78 2,948 14 2,576 2 

- long term loan 19,768 127 8,711 100 

- long term deposits 563 (61) 1,457 100 - - - - - (100) 836 308 

- long term Government Grant 1,278 (11) 1,438 100 

- GIDC Payable 581 100 

Provision for warranty 1,889 132 813 (40) 1,354 (73) 5,033 24 4,067 18 3,445 (5)

Taxation-net - - - - - - - (100) 3,364 100 

Sales tax payable - net - - (100) 7,046 100 2,802 100 - (100) 2,287 (63)

284,467 102 140,629 (3) 144,282 (5) 151,872 (17) 183,584 38 132,587 38 

TOTAL EQUITY AND LIABILITIES 2,275,759 51 1,508,659 2 1,473,550 1 1,462,836 0 1,459,680 9 1,338,582 12 

HORIZONTAL ANALYSIS
STATEMENT OF FINANCIAL POSITION



2021                  
Rs. in '000'

2021 Vs. 
2020
(%)

2020                  
Rs. in '000'

2020 Vs. 
2019 
(%)

2019                  
Rs. in '000'

2019 Vs. 
2018 
(%)

2018                  
Rs. in '000'

2018 Vs. 
2017    
(%)

2017                  
Rs. in '000'

2017 Vs. 
2016    
(%)

2016                  
Rs. in '000'

2016 Vs. 
2015    
(%)

Turnover - net 1,574,822 73 912,820 (43) 1,587,558 (16) 1,882,640 23 1,533,650 4 1,471,558 7 

Cost of Sales (1,331,759) 67 (795,406) (41) (1,341,776) (17) (1,612,676) 31 (1,234,745) 12 (1,098,211) (6)

Gorss Profit 243,063 107 117,414 (52) 245,782 (9) 269,964 (10) 298,905 (20) 373,347 79 

Distribution Costs (51,477) 45 (35,424) (21) (44,945) (25) (60,116) 22 (49,401) 30 (37,980) (1)

Administration 
Expenses (91,246) 11 (82,148) (11) (92,676) 1 (92,075) 7 (86,344) 5 (82,285) 2 

Other Operating 
Expenses (10,496) 488 (1,784) (86) (12,541) 51 (8,284) (45) (14,977) (28) (20,758) 72 

Finance Costs (4,216) 79 (2,353) (65) (6,791) 252 (1,927) 40 (1,378) 67 (827) (72)

(157,435) 29 (121,709) (22) (156,953) (3) (162,402) 7 (152,100) 7 (141,850) 6 

Other Income 55,940 100 27,990 446 5,126 2,748 180 (99) 25,404 18 21,505 (42)

Profit before Taxation 141,568 497 23,695 (75) 93,955 (13) 107,742 (37) 172,209 (32) 253,002 127 

Taxation (40,882) 756 (4,775) (79) (22,443) 12 (19,953) (56) (45,867) (54) (99,730) 553 

Profit after Taxation 100,686 432 18,920 (74) 71,512 (19) 87,789 (31) 126,342 (18) 153,272 60 

Earnings per Share-
Basic and Diluted 
(Rupees) 7.55 432 1.42 (74) 5.36 (19) 6.58 (31) 9.48 (18) 11.49 60 

HORIZONTAL ANALYSIS
STATEMENT OF PROFIT OR LOSS



2021 2020 2019 2018 2017 2016
Rs. in '000' % Rs. in '000' % Rs. in '000' % Rs. in '000' % Rs. in '000' % Rs. in '000' %

ASSETS
Non Current Assets

Property plant & equipment 950,050 41.7 414,291 27.5 449,581 30.5 494,967 33.8 367,269 25.2 305,947 22.9

Long-term loans & advances 6,176 0.3 3,826 0.3 3,415 0.2 3,855 0.3 4,275 0.3 3,719 0.3

Long-term deposits 7,709 0.3 4,418 0.3 4,607 0.3 5,777 0.4 5,063 0.3 4,140 0.3

963,935 42.4 422,535 28.7 457,603 31.1 504,599 34.5 376,607 25.8 313,806 23.4

Current Assets

Stores, spare parts & loose tools 37,804 1.7 39,345 2.6 50,840 3.5 54,455 3.7 55,930 3.8 46,522 3.5

Stock-in-trade 343,671 15.1 413,575 27.4 525,105 35.6 532,188 36.4 518,874 35.5 468,685 35.0

Trade debts 264,625 11.6 108,542 7.2 144,187 9.8 165,572 11.3 95,781 6.6 77,347 5.8

Loans and advances 32,004 1.4 16,330 1.1 15,914 1.1 24,805 1.7 32,592 2.2 29,276 2.2

Trade deposits and short term prepayments 556 0.0 1,709 0.1 2,347 0.2 2,049 0.1 1,694 0.1 2,869 0.2

Other receivables 29,986 1.3 7,010 0.5 431 0.0 928 0.1 2,894 0.2 1,962 0.1

Short term investments 550,573 24.2 333,906 22.1 102,827 7.0 5,516 0.4 261,671 17.9 354,064 26.5

Taxation - net 32,690 1.4 103,518 6.9 129,302 8.8 141,608 9.7 77,553 5.3 - 0.0

Sales tax refundable - net 595 0.0 1,827 0.1 - 0.0 - 0.0 8,554 0.6 - 0.0

Bank balances 19,320 0.8 60,362 4.0 44,994 3.1 31,116 2.1 27,530 1.9 44,051 3.3

1,311,824 57.6 1,086,124 72.0 1,015,947 68.9 958,237 65.5 1,083,073 74.2 1,024,776 76.6

TOTAL ASSETS 2,275,759 100 1,508,659 100 1,473,550 100 1,462,836 100 1,459,680 100 1,338,582 100

EQUITY AND LIABILITIES
Share Capital and Reserves
Authorised Capital

25,000,000 Ord. shares of Rs. 10/- each 250,000 250,000 250,000 250,000 250,000 250,000 

Share Capital 133,343 5.9 133,343 8.8 133,343 9.0 133,343 9.1 133,343 9.1 133,343 10.0

Revaluation Surplus on land 538,518 23.7 - 0.0

Reserves 1,249,035 54.9 1,161,311 77.0 1,154,676 78.4 1,135,647 77.6 1,107,742 75.9 1,052,030 78.6

1,920,896 84.4 1,294,654 85.8 1,288,019 87.4 1,268,990 86.7 1,241,085 85.0 1,185,373 88.6

Non Current Liabilities

Liabilities against assets subject to finance lease 23,477 1.0 6,330 0.4 989 0.1 5,306 0.4 4,958 0.3 - 0.0

Long term advances 10,418 0.5 - 0.0 - 0.0 - 0.0 - 0.0 - 0.0

Long term deposits 1,405 0.1 982 0.1 2,010 0.1 1,710 0.1 874 0.1 646 0.0

Long term Govt Grant 91 0.0 1,923 0.1

GIDC Payable 1,311 0.1

Deferred taxation 33,694 1.5 33,293 2.2 38,250 2.6 34,958 2.4 29,179 2.0 19,976 1.5

70,396 3.1 73,377 4.9 41,249 2.8 41,974 2.9 35,011 2.4 20,622 1.5
Current Liabilities

Trade and other payables 240,350 10.6 116,995 7.8 125,289 8.5 133,499 9.1 171,734 11.8 115,889 8.7

Unclaimed dividend 6,065 0.3 5,913 0.4 6,846 0.5 5,281 0.4 4,835 0.3 4,190 0.3
Current portion of :

- liabilities against assets subject to finance lease 13,973 0.6 5,302 0.4 3,747 0.3 5,257 0.4 2,948 0.2 2,576 0.2

- long term loan 19,768 0.9 8,711 0.6

- long term deposits 563 0.0 1,457 0.1 - 0.0 - 0.0 - 0.0 836 0.1

- long term Govt Grant 1,278 0.1 1,438 0.1

- GIDC Payable 581 0.0

Provision for warranty 1,889 0.1 813 0.1 1,354 0.1 5,033 0.3 4,067 0.3 3,445 0.3

Taxation-net - 0.0 - - 0.0 - 0.0 - 0.0 3,364 0.3

Sales tax payable - net - 0.0 - 7,046 0.5 2,802 0.2 - 0.0 2,287 0.2

284,467 12.5 140,629 9.3 144,282 9.8 151,872 10.4 183,584 12.6 132,587 9.9

TOTAL EQUITY AND LIABILITIES 2,275,759 100 1,508,659 100 1,473,550 100 1,462,836 100 1,459,680 100 1,338,582 100

VERTICAL ANALYSIS
STATEMENT OF FINANCIAL POSITION



2021 2020 2019 2018 2017 2016

Rs. in '000' % Rs. in '000' % Rs. in '000' % Rs. in '000' % Rs. in '000' % Rs. in '000' %

Turnover - net 1,574,822 100 912,820 100 1,587,558 100 1,882,640 100 1,533,650 100 1,471,558 100

Cost of Sales (1,331,759) (84.57) (795,406) (87.14) (1,341,776) (84.52) (1,612,676) (85.66) (1,234,745) (80.51) (1,098,211) (74.63)

Gorss Profit 243,063 15.43 117,414 12.86 245,782 15.48 269,964 14.34 298,905 19.49 373,347 25.37 

Distribution Cost (51,477) (3.27) (35,424) (3.88) (44,945) (2.83) (60,116) (3.19) (49,401) (3.22) (37,980) (2.58)

Administration 
Expenses (91,246) (5.79) (82,148) (9.00) (92,676) (5.84) (92,075) (4.89) (86,344) (5.63) (82,285) (5.59)

Other Operating 
Expenses (10,496) (0.67) (1,784) (0.20) (12,541) (0.79) (8,284) (0.44) (14,977) (0.98) (20,758) (1.41)
Finance 
Costs (4,216) (0.27) (2,353) (0.26) (6,791) (0.43) (1,927) (0.10) (1,378) (0.09) (827) (0.06)

(157,435) (121,709) (156,953) (162,402) (152,100) (141,850)

Other 
Income 55,940 3.55 27,990 3.07 5,126 0.32 180 0.01 25,404 1.66 21,505 1.46 
Profit before 
Taxation 141,568 8.99 23,695 2.60 93,955 5.92 107,742 5.72 172,209 11.23 253,002 17.19 

Taxation (40,882) (2.60) (4,775) (0.52) (22,443) (1.41) (19,953) (1.06) (45,867) (2.99) (99,730) (6.78)
Profit after 
Taxation 100,686 6.39 18,920 2.07 71,512 4.50 87,789 4.66 126,342 8.24 153,272 10.42 

VERTICAL ANALYSIS
STATEMENT OF PROFIT OR LOSS



STATEMENT OF VALUE ADDITION & ITS
DISTRIBUTION
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REVIEW REPORT BY THE CHAIRMAN ON THE OVERALL PERFORMANCE OF 
BOARD AND EFFECTIVENESS OF THE ROLE PLAYED BY THE BOARD IN 
ACHIEVING THE COMPANY’S OBJECTIVES: 
 
The Board of Directors (the Board) of Baluchistan Wheels Limited (BWL) has performed their 
duties diligently in upholding the best interest of shareholders’ of the Company and has managed 
the affairs of the Company in an effective and efficient manner. The Board has exercised its powers 
and has performed its duties as stated in the Companies Act, 2017 (previously Companies 
Ordinance 1984), the Listed Companies Corporate Governance Regulations 2019 (the Code) and the 
Rule Book of the Pakistan Stock Exchange (the Rule Book) where the Company is listed.  
 
The Board during the year ended 30 June 2021 played an effective role in managing the affairs of 
the Company and achieving its objectives in the following manner; 
 

 The Board has ensured that there is adequate representation of non-executive, independent 
and female directors on the Board and its committees as required under the Code and that 
members of the Board and its respective committees have adequate skill, experience and 
knowledge to manage the affairs of the Company; 

 
 The Board has formed an Audit Committee and Human Resource and Remuneration 

Committee and has approved their respective terms of references and has assigned 
adequate resources so that the committees perform their responsibilities diligently;  

 
 The Board has developed and put in place the rigorous mechanism for an annual evaluation

of its own performance and that of its committees and individual directors. The findings of 
the annual evaluation are assessed and re-evaluated by the Board periodically;  

 
 The Board has ensured that the directors are provided with orientation courses to enable 

them to perform their duties in an effective manner and that the five directors of the 
Company have certification under Directors Training Program and two directors of the 
Company have the exemption from the requirements of the Directors’ Training Program; 

 
 The Board has ensured that the meetings of the Board and that of its Committees were held 

with the requisite quorum, all the decision making were taken through Board resolution 
and that the minutes of all the meetings(including committees) are appropriately recorded 
and maintained;  

 
 The Board has developed a code of conduct setting forth the professional standards and 

corporate values adhered through the Company and has developed significant policies for 
smooth functioning; 



 
 All the significant issues throughout the year were presented before the Board or its 

committees to strengthen and formalize the corporate decision making process; 
 

  All the related party transactions executed by the Company were approved by the Board on 
the recommendation of the Audit Committee;  

 
 The Board has ensured that the adequate system of internal control is in place and its 

regular assessment through self-assessment mechanism and /or internal audit activities;  
 

 The Board has prepared and approved the director’s report and has ensured that the 
directors’ report is published with the quarterly and annual financial statement of the 
Company and the content of the directors’ report are inaccordance with the requirement of 
applicable laws and regulations;  
 

 The Board has ensured the hiring, evaluation and compensation of the Chief Executive and 
other key executives including Chief Financial Officer, Company Secretary, and Head of 
Internal Audit;  
 

 The Board has ensured that adequate information is shared among its members in a timely 
manner and the Board members are kept abreast of developments between meetings; and  
 

 The Board has exercised its powers in light of the power assigned to the Board in 
accordance with the relevant laws and regulation applicable on the Company and the Board 
has always prioritized the Compliance with all the applicable laws and regulation in terms 
of their conduct as directors and exercising their powers and decision making.  
 

The evaluation of the Board’s performance is assessed based on those key areas where the Board 
requires clarity in order to provide high level oversight, including the strategic process; key 
business drivers and performing milestones, the global economic environment and competitive 
context in which the Company operates; the risk faced by theCompany’s business; Board dynamics; 
capability and information flows.  
 
Based on the aforementioned, it can reasonably be stated that the Board of BWL has played a key 
role in ensuring that the Company objectives are not only achieved, but also exceeded expectations 
through a joint effort with the management team and guidance and oversight by the Board and its 
members. 
 
 
SYED HAROON RASHID 
Chairman  
August 27, 2021 



 

The Directors are pleased to present their Report together with the Audited Financial Statements 
and Auditors’ Report thereon for the year ended June 30, 2021. 
 
BUSINESS REVIEW 
Overall at the National Level the production of Passenger Cars increased by 57% with the total 
production of 151,182 units in 2021 as compared to 96,455 units in the year 2020. 30,215 LCV’s, 
Vans and Jeeps were produced in 2021 as against 15,507 units in the year 2020, increased by 95%. 
4,347 Trucks / Buses were produced in 2021 as against production of 3,647 Trucks / Buses in the 
year 2020, showing increase of 19% over the corresponding last year. Similarly, the Tractors 
production has also increased to 50,920 units in the year 2021 as compared to 32,727 tractors in 
the year 2020 increased by 56%. 
 
The entire Auto Sector gave an improved performance during the Financial Year (FY) 2021 and is 
now on the path of recovery as the demand for Autos increases owing to low interest rates and 
pickup in economic activity. The Car assemblers had enjoyed a big sales recovery of 57% in FY 
2021 owing to cheaper Auto financing by the banks due to low interest rates. The FY 2021 also 
closed on positive note for Tractor markets. The increase in Tractor sales for a positive agriculture 
indicator amid huge drop in Cotton Output.  
 
During the year 2020-2021 the company had overall consolidated revenue of Rs.1,574.82 million 
as compared to Rs. 912.82 million which is 73% higher than the previous year. The car wheels sale 
was Rs. 667.69 million as compared to Rs. 539.05 million in the previous year increased by 24%. 
The Truck / Bus wheels sale was Rs. 171.34 million as compared to Rs. 73.68 million in the 
previous year increased by 133%. Similarly, the Tractor wheels sale was also increased to Rs. 
644.43 million as compared to Rs. 264.07 million in the previous year increased by 144%.  
 
FINANCIAL RESULTS 

The increase in turnover of 73% is due to the increase in sales of all segments i.e. Cars, Truck / Bus 
and Tractor wheel which increased by 24%, 133% &144% respectively. The Cost of Sales was Rs.
1,331.75 million during the year under review as against Rs.795.40 million. The gross profit 
increased by 107% to Rs. 243.06 million against Rs. 117.41 million of last year. Similarly, the 
company earned profit after taxation of Rs. 100.68 million as compared to Rs. 18.92 million in the 
previous year, increased by 432%. 
 
Low interest rates, improvement in macro economic conditions, higher foreign remittances, 
Roshan Digital Account (RDA) inflows and revival of economic activity have improved the 
purchasing power of consumers and which have played a major role in attracting the new vehicle 
buyers and which consequently increased our sales as well as gross profit margins and ultimately 
enhanced the net profit for the year. 

DIRECTORS REPORT







cryogenic temperatures, typically colder than –130°F (–90°C). There are two primary advantages 
of a liquid container. The first is that it contains a large volume of gas at a relatively low pressure 
compared to a compressed gas cylinder. The second is that it provides a source of cryogenic 
liquids which can be easily handled. 
 
3000 KVA Transformer 
 
Replacement of old 2500 KVA transformer with latest model of 3000 KVA transformer The main 
advantage over old transformer is that the production stoppages time is zero now, because the 
old transformer was tripped two or three times during production due to weak insulations and 
overheating and this is big saving in terms of production loss. 
 
Equipment / System Earthing 
 
The main advantages of earthing in the electrical system are current and voltage balancing, 
electrical shock prevention, reducing electrical noise, etc. The main necessity of earthing in 
electrical equipment is to protect human or animal from electrical shock. BWL has upgraded the 
earthing system to provide safety to the man, machine and improve the quality of powder coating 
paint. 
 
Energy monitoring system has been introduced with installation of Electricity meters at the area’s 
and equipments which consumes heavy power so that consumption could be monitored and 
controlled. All these measures contribute towards considerable reduction in power consumption. 
 
UPGRADATION OF PLANT & PROCESS 

The company is producing wheels as per International Standards, and to meet the customer’s 
product specification and quality requirements it is necessary that plant and machinery and 
process are continuously upgraded and maintain in good working and operative condition so that 
we get a satisfactory performance and machine and equipments give a good and longer period of 
workable life. 
Foreign technical experts are engaged from time to time and continuous liaison is kept with the 
plant and machinery equipment suppliers for technical advice and improvements. 
 
Multi Spindle Drill Machine 
 
The requirement of Tractor wheels remains consistent and, most of the machine used for tractor 
wheel production are now outdated and has completed its service life. Counter sinking operation 
on bolt hole on tractor disc is very important and precision operation requiring high level of 
accuracy, the 02 number of old multi spindle machine are planned to be replaced with new latest 
technology machine which will help us in reducing the down time and improve efficiency and 
accuracy in the product thus reducing customer complaint. In this regard one multi spindle 
machine is procured / installed and under production of tractor wheels disc. 



Heavy Duty Trimmer and Roll Coin Machine 
 
To further refine tractor wheels manufacturing process and reduce rework and improve quality of 
the product a set of Heavy Duty Trimmer and Roll Coin Machine is procured and will be 
operational at the end of this month. The addition of these machines not only enhance the 
production rate but also complete eliminate the rework at butt welding joint in tractor 
production. By all these measures the product quality, productivity and customers confidence and 
satisfaction is improved and have a significant reduction in scrap and rework ratios.   
 
RESEARCH & DEVELOPMENT & QUALITY CONTROL   

The Research and Development (R&D) Department is constantly engage to support the 
development of new products and production as per customer’s satisfaction and international 
standards. Over the year the R&D facilities have grown and our Design Office is now capable of 
computer added designing of products, tool & dies, jigs and fixtures and FEA / Computer analysis 
of design for confirmation and 3D model development. 
 
R&D Department has a complete Tool & Die manufacturing shop equipped with the Conventional 
and CNC Machines for in-house manufacturing of complete set of Tools Dies, Fixtures, Jigs, Gauges 
and running Tooling Spares to meet the production requirement and also support in repair and 
manufacturing of Machineries spares etc.  
 
Our R&D Department has highly experienced and qualified team to carry out the repair and 
maintenance of the production tooling. The team is constantly endeavoring to improve the 
process, reduce down time and rejections by analyzing and supporting for addition of latest 
equipment, machineries and tooling etc. 
 
Wheel being a critical and safety part requiring very stringent dimensional control are being 
manufactured with a standard quality control procedures and quality is being assured right from 
the material procurements to the final delivery to the customers. 
 
Quality Control Department is equipped with the requisite international standard testing 
equipments, tool and instruments to control the process and to monitor the quality of wheels. The 
instruments / gauges, quality checking equipments are regularly up graded and calibrated to 
ensure its precision and accuracy so that products are produce as per customer quality 
requirement and this is also supplemented by the experienced and trained manpower. 
 
COMPANY’S CONTRIBUTION TO THE ECONOMY OF THE COUNTRY 

Your company being an import substitution unit is contributing to the economy by saving foreign 
exchange and is very important vending industry for the auto assemblers.  During the year under 
review, your company saved approx. $ 9.6 million foreign exchange reserves on account of supply 
of wheels to the OEM’s and contributed to national exchequer by paying income tax, sales tax and 
other indirect taxes to the tune of Rs. 340 million (approx.). Besides, it is also providing 
employment opportunities to the local people residing in Hub and other adjoining areas. 



CORPORATE AND FINANCIAL REPORTING FRAMEWORK 

The Board of Directors and the Company remain committed to the principles of good corporate 
management practice with emphasis on transparency and disclosures. The Board and management are 
cognizant to their responsibilities and monitor the Company’s operations and performance to enhance 
the accuracy, comprehensiveness and transparency of financial and non-financial information. 
 
In Compliance with the provisions of the Listing Regulations of the Pakistan Stock Exchange the Board 
Members / Directors are pleased to place the following statements on record: 
 

a. The financial statements prepared by the management of the Company present fairly its state of 
affairs, the result of its operations, cash flows and changes in equity. 

 
b. Proper books of accounts have been maintained by the Company. 

 
c. Appropriate accounting policies have been consistently applied in preparation of the financial 

statements and accounting estimates are based on reasonable and prudent judgment. 
 

d. International Financial Reporting Standards, as applicable in Pakistan, have been followed in the 
preparation of financial statements. 
 

e. The system of internal controls is sound in design and has been effectively implemented and 
monitored.   
 

f. There are no significant doubts upon the company’s ability to continue as going concern. 
 

Key Operating and Financial Data 
 
The Key operating and financial data for last six years is given in this report. 
 
Government Taxes 
 
Outstanding Taxes were Rs. Nil as disclosed in the Financial Statements.  
 
Investment of Employees Retirement Funds 
 
The following were the value of investments held by employee’s retirement benefits fund at the year end: 
 

 June 21( un-audited) 
- Executive Provident Fund Rs. 107.259  million 
- Non-Executive Provident Fund Rs.  42.480   million 
- Gratuity Fund Rs. 83.224    million 

 



Composition of the Board 
 
In line with the requirements of the CCG, the Company encourages representation of independent and 
non-executive directors, as well as gender diversity on its Board.  
 
The current composition of the Board is as follows:  
 
Total number of Directors: 
          Total Number of Directors : 9 including 

(a) Male         : 8 
(b) Female     : 1 

 
Composition of the Board: 
 

(a) Independent Directors:       3 
(b) Non-executive Directors:     3 
(c) Executive Directors:              3 

 
The Board is responsible for making decisions with respect to important management matters, 
including the execution of important business activities and other matters as prescribed by law. These 
decisions are made after deliberating such matters according to the established criteria, assessing 
risks and giving such matters due consideration. The Board is also responsible for supervising and 
monitoring the conduct of duties. 
 
 
Board of Directors Meetings  
 
During the year,four meetings of the Board of Directors were held. Attendance by each Director was as 
follows: 

 

Sr. 
No. 

Name of Director 
No. of 

Meetings 
Attended 

1 Syed Haroon Rashid 4 
2 Mr. Razak H.M. Bengali 4 
3 Mr. Muhammad Siddique Misri 4 
4 Mr. Muhammad Irfan Ghani 4 
5 Mr. Anis Wahab Zuberi 4 
6 Mr. Aamir Amin 4 
7 Mr. Muhammad Javed 4 
8 Mr. Irfan Ahmed Qureshi 4 
9 Mrs. Saba Nadeem 4 
 



Audit Committee Meetings 
 
During the year four meetings of the Audit Committee were held. Attendance by each Director was as follows: 
 

Sr. No. Name of Director 
No. of 

Meetings 
Attended 

1 Mr. Anis Wahab Zuberi 4 
2 Mr. Irfan Ahmed Qureshi 4 
3 Mr. Aamir Amin 4 
4 Mrs. Saba Nadeem 4 

 
Human Resource & Remuneration Committee  
 
During the year one meeting of the Human Resource & Remuneration Committee (HR&R) was held. 
Attendance by each Director was as follows: 
 

Sr. No. Name of Director 
No. of 

Meetings 
Attended 

1 Mr. Muhammad Javed 1 
2 Mr. Muhammad Irfan Ghani 1 
3 Mr. Anis Wahab Zuberi 1 
4 Syed Haroon Rashid 1 

 
Directors’ Remuneration 
 
Directors Fee is paid in line with Board approval and the Company is in the process of finalizing a formal 
policy in this regard in accordance with the Companies Act, 2017 and the CCG. 
 
Board Evaluation 
 
During the year, the Board has undertaken a formal process of evaluation of its performance. The overall 
performance of the Board measured on the defined parameters for the year was satisfactory. 
 
Directors’ Training 
 
The Board ensured the compliance of the requirement of Code of Corporate Governance in respect of 
Directors’ training program of the Board members.  The Company stands complied with the requirement of 
the board Directors Training Program (DTP) certified as prescribed under the sub clause 1(ii) of regulation 
no. 19 of the Listed Companies (Code of Corporate Governance) Regulations 2019. Currently five directors of 
the Company have certification under Directors Training Program and two directors of the Company have the 
exemption from the requirements of the Directors’ Training Program. The remaining directors shall obtain 
certification under the DTP in due course of time. 
 



 
Statement of Compliance with the Listed Companies (Code of Corporate 
Governance) Regulations, 2019 
 
There has been no material departure from the best practices of the Code of Corporate 
Governance and the company has fully complied with requirements of the Listed Companies 
(Code of Corporate Governance) Regulations, 2019. A statement to this effect is annexed with this 
report.  
 
Pattern of Shareholding  
 
The total number of Company’s shareholders as at June 30, 2021 was 1,321 as against 1,372 on 
June 30, 2020. The pattern of shareholding as at June 30, 2021 and its disclosure is included in 
this annual report. 
 
The highest and lowest market prices of the Company’s shares during 2019-2020 were as follows: 
 
Highest  November 27, 2020  PKR 92.44 
Lowest  April 21, 2021  PKR 55.20 
 
Trading in Shares of the Company by Directors and Executives  

During the year one of the Executive Director (Mr. Muhaamd Irfan Ghani) has gifted 1,244,208
shares to his spouse and children. 
 
 The threshold set by the Fourth schedule of the Companies Act, 2017, for disclosure of the term 
“executive”, in annual report, constitutes employee whose annual basic salary exceeds Rs. 1.2 
million in a year. 
 

Appointment of Auditors 

The present Auditors M/s. BDO & Company, Chartered Accountants, retire and being eligilble 
offered themselves for re-appointment. The Audit Committee has recommended for their re-
appointment for the year ending June 30, 2022. The Directors endorse recommendation of Audit 
Committee. 
 
STATEMENT OF ETHICS AND BUSINESS PRACTICES 

The Board regularly reviews the company’s strategic direction.  Annual plans and performance 
targets for business are set and are reviewed by the Board in the light of the company’s overall 
objectives.  The Board is committed to maintain highest standards of good corporate governance.   



As a leading wheel manufacturer, reputation for high ethical standards is critical to business 
success. Treatment of stakeholders with respect, courtesy and competence, ensuring clear 
conscientiousness in all decisions and operations and on this basis code of business principles has 
been developed and acknowledged by each Director and employee of the company. 
 
NBP AND RELATED MATTERS 

NBP suit for recovery against the Company (BWL) and Privatization Commission (PC) for 
payment amounting to Rs. 91.25 million it has paid to PC, which the Company does not 
acknowledge as briefly explained at Note No. 28 in these financial statements. The case was first 
heard by Mr. Justice Faisal Arab during 2008 and the matter was concluded and was reserved the 
announcement of judgment. Unfortunately, no judgment was announced and the matter was sent 
to the office for fixing the same.  

The case was then heard by Honorable Justice of Sindh High Court Mr. Justice Salman Talibuddin 
and various hearings were held and the order was expected but has been sent for final arguments 
again because of July 31, 2009 decision of the Honorable Supreme Court of Pakistan where by 
several Judges were removed and the Honorable Judge who had heard this matter was also 
removed.  

Thereafter, the matter was again fixed before Mr. Justice Faisal Arab. The case was reheard and 
was argued during 2010. During various hearings the parties concluded their arguments and Mr. 
Justice Faisal Arab reserved the matter for announcement of judgment. Again no judgment was 
announced and the matter was sent to the office for fixing the same for rehearing.  

The matter was then fixed before Honorable Justice Mrs. Ashraf Jahan and then transferred in the 
Court of Honorable Justice Mr. Justice Aziz ur Rehman who was transferred to the divisional 
bench. Then this case was transferred in the Court of Honorable Justice Muhammad Shafi 
Siddiqui.The case was subsequently transferred for administrative reasons to and is now under 
adjudication before the Banking Court No.III at Karachi. The efforts were made by both the 
lawyers of BWL & NBP for concluding the matter. The latest development is that the matter is at 
the stage of final arguments. The management and its legal counsel are hopeful that the ultimate 
outcome of the matter will be in Company’s favour. 

 
FUTURE OUTLOOK 

The last fiscal year (FY 2021) turned out to be a massive recovery period for the Auto sector amid 
the ongoing COVID-19 pandemic restrictions. The Auto Sales went up on the back of low interest 
rates, reduced taxes and introduction of new models/variants. 
 
The world is currently dealing with the Fourth wave of COVID-19 pandemic which has created 
uncertainty and is expected to have a lasting effect on the Global economy in the current year 
also. 
 
In the Finance Bill 2021, the Government has announced tax cut by reducing Federal Excise Duty 
and Sales Tax on Cars which will increase the demand in the Automobile sector and provides 
some relief to the middle class customers to make small cars financially affordable for them. 



The Government has also introduced measures to increase the production of vehicles to 
approximately to 300,000 vehicles in the FY 2022 and focuses on the Localization. 
 
The management is aware of the challenges ahead and is continuously evolving strategies and 
adopting measures to meet future challenges and maintain business growth. 
 
 
ACKNOWLEDGEMENT 

We take this opportunity to thank our customers and all the stakeholders who reposed their trust 
and confidence in the company and acknowledge the efforts of the entire BWL team including our 
staff and workers and look forward to their continued support.  
 
May Allah bless us and help us to achieve success for your company and for the benefit of all stake 
holders, and the Country in general. Aameen! 
 
 
   For and on Behalf of the Board 
 
 
 
Razak H.M. Bengali                                Muhammad Siddiqui Misri  
Chief Executive                                Director   
     
Karachi: August 27, 2021 
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STATEMENT OF COMPLIANCE WITH LISTED COMPANIES (CODE OF CORPORATE 
GOVERNANCE) REGULATIONS, 2019  
 
Name of Company:  BALUCHISTAN WHEELS LIMITED 
Year Ended:              JUNE 30, 2021 
 

The company has complied with the requirements of the Regulations in the 
following manner: 
  

1. The total number of directors are 9 as per the following: 
a.  Male:  8 
b. Female: 1 

 

2. The composition of Board is as follows: 
 

Category Names 
  
Independent Directors Mr. Anis Wahab Zuberi 
 Mr. Muhammad Javed 
 Mr. Irfan Ahmed Qureshi 
  
Non-Executive Directors Syed Haroon Rashid 
 Mr. Aamir Amin 
  
Executive Directors Mr. Razak H.M.Bengali 
 Mr. Muhammad Siddique Misri 
 Mr. Muhammad Irfan Ghani 
 

Female/Non-Executive Director Mrs. Saba Nadeem 
 
3. The Directors have confirmed that none of them is serving as a 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 their dates of approval or updating in 
maintained by the Company; 



6. All the powers of the Board have been duly exercised and decisions on relevant 
matters have been taken by the Board/ Shareholders as empowered by the relevant 
provisions of the Act and these 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 have a formal policy and transparent procedures for remuneration of 
directors in accordance with the Act and these Regulations; 
 

9. Out of the nine, seven Directors have either obtained certificate of Directors’ Training 
Program or are exempted from the requirement of Directors’ Training Program as per 
the Listed Companies (Code of Corporate Governance) Regulations, 2019. However, 
during the year, No Directors’ Training Program was arranged; 
 

10. The board has approved appointment of Chief Financial Officer, Company Secretary 
and Head of Internal Audit, including their 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 the following Committees that are required under the Code. 
The Committees comprise of members as given below:  
 

a) Audit Committee  
Mr. Anis Wahab Zuberi Chairman (Independent Director) 
Mr. Irfan Ahmed Qureshi Member  
Mr. Aamir Amin Member 
Mrs. Saba Nadeem Member 

 

b) HR and Remuneration Committee  
  
Mr. Muhammad Javed Chairman (Independent Director) 
Mr. Muhammad Irfan Ghani Member 
Mr. Anis Wahab Zuberi Member 
Syed Haroon Rashid Member 

 



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

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

 
15. The board has set up an effective internal audit function. The Head of Internal 
Audit 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 Institute of 
Chartered Accountants of Pakistan (ICAP) and registered with Audit Oversight Board 
of Pakistan, that they and all their partners are in compliance with International 
Federation of Accountants (IFAC) guidelines on code of ethics as adopted by the 
ICAP and that they and the partners of the firm 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 other requirements of the Regulation 3, 6, 7, 8, 27, 32, 33 and 
36 of the Regulations have been complied with. 
 
 
 
SYED HAROON RASHID 
Chairman  
August 27, 2021 

Meetings Frequency 
Audit Committee Four quarterly meetings were held during 

the financial year ended June 30, 2021. 
  
HR and Remuneration Committee One meeting was held during the financial 

year ended June 30, 2021 

















































































































PATTERN OF SHAREHOLDING





NOTICE OF ANNUAL GENERAL MEETING 
  

NOTICE IS HEREBY GIVEN that the 41st Annual General Meeting (AGM) of the 
shareholders of Baluchistan Wheels Limited will be held on Thursday, September 30, 
2021 at 12:00 noon at Karachi through Video Link (Zoom Application) to transact the 
following business:   
 
ORDINARY BUSINESS 

1. To confirm the minutes of the Annual General Meeting held on October 22,2020. 
2. To receive, consider and adopt the Audited Annual Financial Statements of the 

Company together with the Chairman’s Review, Directors’ and Auditors’ Reports 
for the year ended June 30, 2021. 

3. To consider and approve payment of final cash dividend of Rs. 4.5 per share (45%) 
for the year ended June 30, 2021 as recommended by the Board of Directors. 

4. To appoint Statutory Auditors of the company for the year ending June 30, 2022 
and fix their remuneration.  
 

OTHER BUSINESS 
5. To transact any other business with permission of the Chairman. 

 
 
        BY ORDER OF THE BOARD 
 
 
             
                                                                                                      Muhammad Asad Saeed                    
                            Company Secretary 
Karachi:    September 09, 2021   
                                                                                                                                                                                                               
NOTES: 
 
1. Participation in the Annual General Meeting (AGM) Proceedings via video 
conferencing facility and appoint Proxies: 
Due to current Covid-19 pandemic situation and to protect the well-being of the 
shareholders, the AGM proceedings will be held via video conferencing facility only. 
 
The shareholders intending to participate in the meeting are hereby requested to email to 
get themselves registered by sending their particulars at the designated email address: 
bwlfin@cyber.net.pk giving the following information at the earliest: 

Name of Shareholder CNIC No. Folio No. /CDC Account No. Cell No. Email
Address



Video link and log-in credentials will be shared with only those members whose emails, 
containing the required particulars are received not less than 48 hours before the date of 
the meeting. 
 
A member entitled to attend, speak and vote at the meeting is entitled to appoint any other 
member as his / her proxy to attend, speak and vote. Proxies in order to be effective must 
be received at the Head Office of the Company, duly stamped and signed not less than 48 
hours before the time of holding the meeting 

 
2. Closure of Share Transfer Books: 
Share transfer books of the Company will remain closed from September 23, 2021 to 
September 30, 2021 (both days inclusive). Transfers received in order at the Shares 
Department of M/s THK Associates (Pvt) Limited, Plot No: 32-C, Jami Commercial Street 2, 
DHA, Phase-VII, Karachi, Pakistan, by the close of business on September 22, 2021,  will be 
considered in time to determine the above mentioned entitlement. 
 
3. Guidelines to the General Meeting for CDC Account Holders: 
CDC Account Holders will further have to follow the guidelines as laid down by Securities & 
Exchange Commission of Pakistan (SECP):  
A. For Attending the Meeting: 

i. In case of individuals, the account holders 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, or original passport at the time of attending the meeting. 

ii. Members registered on Central Depository Company (CDC) are also requested to 
bring their particulars, ID number and account number in Central Depository 
System (CDS). 

iii. In case of corporate entities, the Board of Director’s resolution / Power of attorney 
with specimen signature of the nominees shall be produced (unless it has been 
provided earlier) at the time of attending the meeting. 

B. For Appointing Proxies: 
i. In case of individuals, the account holders or sub-account holders and / or the 

person whose securities are in group account and their registration details are 
uploaded as per the regulations, shall submit the proxy form as per the above 
requirements. 

ii. The proxy form shall be witnessed by two persons whose names, address and 
CNIC numbers shall be mentioned on the form. 

iii. Attested copies of CNIC or the 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 passport at the time of the 
meeting. 

v. In case of corporate entities, the Board of Director’s resolution / power of attorney 
with specimen signature of the person nominated to present and vote on behalf of 
the corporate entity, shall be submitted (unless it has been provided earlier) 
alongwith the proxy form to the Company. 



4. Submission of CNIC/NTN  for payment of Final Cash Dividend 2020 – 21: 
a. As per SRO. 831(1)/2012 dated 5th July 2012, and other relevant rules, the 

electronic Dividend should also bear the CNIC Number of the registered shareholder 
or the authorized person, except in case of minor(s) and corporate shareholder(s). 

b. In refer to comply with the SECP’s directions and in term of Section 243(2) (a) of the 
Companies Act 2017, the Company shall be constrained to withhold the payment of 
Dividend to the shareholders, in case of non-availability of identification number 
(CNIC or National Tax Number] of the shareholder or authorized person. 

c. Accordingly, the shareholders, who have not yet submitted copy of their valid CNIC 
or NTN, are once again requested to immediately submit the same to the Share 
Registrar, M/s THK Associates (Pvt) Limited.  
 

5. Payment of Cash Dividend Electronically (Mandatory): 
a. In accordance with the provisions of Section 242 of the Companies Act,2017 and 

Companies (Distribution of Dividends) Regulations, 2017, every listed company is 
required to ensure that the cash dividends to its shareholders shall be paid through 
electronic mode only  directly into their bank accounts designated by the entitled 
shareholders instead of issuing physical dividend warrants. Therefore, shareholders 
are requested to provide the details of their Bank mandate specifying: (i) Title of 
account, (ii) Account number (iii) IBAN number (iv) Bank name and (v) Branch 
name, code and address to the Company Share Registrar. Those share- holders who 
hold shares with participants / Central Depository Company of Pakistan (CDC) are 
advised to provide the same to their concerned participant / CDC. 

b. Please note that as per Section 243 (3) of the Companies Act, 2017, listed 
Companies are entitled to withhold payment of dividend, if necessary information is 
not provided by the shareholders. 

c. For the convenience of shareholders, e-Dividend Mandate Form is available on 
Company's website http:// www.bwheels.com 

 
6. Un-claimed/Un-paid Dividends: 

The shareholders who, by any reasons, could not claim their dividends are advised 
to contact our Share Registrar, M/s THK Associates (Pvt) Ltd to collect /inquire 
about their unclaimed/unpaid dividends. 

 
7.  Deposit of Physical Shares into Central Depository: 

As per Section 72 of the Companies Act, 2017, every existing listed company shall be 
required to replace its physical shares with book-entry form in a manner as may be 
specified and from the date notified by the Commission within a period not 
exceeding four years from the commencement of the Act i.e. May 30, 2017.  Further, 
SECP vide its letter dated March 26,2021 has advised to comply with Section 72 of 
the Act and encourage shareholders to convert their shares in book-entry form. 
 
In the light of the above, shareholders holding physical share certificates are 
requested to deposit their shares in Central Depository by opening CDC sub-
accounts with any of the brokers or Investor Accounts maintained directly with CDC 
to convert their physical shares into scrip less form.  This will facilitate the 
shareholders to streamline their information in member’s register, enabling the 
company to effectively communicate with the shareholders and timely disburse any 
entitlements.  Further, shares held shall remain secure and maintaining shares in 
scrip less form allows for swift sale/purchase. 



8. Deduction of Income Tax from Dividend under section 150 of the Income Tax 
Ordinance, 2001 (Mandatory): 

a. Pursuant to the provision of  the Finance Act,2021 effective July 01,2021 the rate of 
deduction of income tax from dividend payment under section 150 of the Income Tax 
Ordinance ,2001 have been revised as follows:  

(i) For Active Tax Payer: 15% 
(ii) For Non- Active Tax Payer: 30% 

b. Further according to clarification received from Federal Board of Revenue (FBR), 
withholding tax will be determined separately on “Active/Non-Active” status of principal 
shareholder as well as Joint-holder(s) based on their shareholding proportions, in case of 
joint accounts. 

c. In this regard all shareholders who hold shares jointly are requested to provide 
shareholding proportions of Principal shareholder and Joint-holder(s) in respect of shares 
held by them to our Share Registrar, in writing as follows: 

 

Name and Shareholding proportion Name and Shareholding proportion

CNIC No. (No. of Shares) CNIC No. (No. of Shares)

Principal Shareholder Joint Shareholder
Total 

Shares
Folio / CDS  
Account #

Company 
Name

 
d. The required information must reach our Share Registrar within 10 days of issue of this 

notice; otherwise it will be assumed that the shares are equally held by Principal 
shareholder and Joint Holder(s). 

e. The corporate shareholders, having CDC accounts, are requested to have their National Tax 
Number (NTN) updated with their respective participants.  
 

9. Availability of Audited Financial Statements on Company’s Website: 
a. In accordance with the provisions of Section 223 and 237 of the Companies Act 2017, 

the audited financial statements of the Company for the year, which ended on 30th June 
2021, are available on the Company's website http:// www.bwheels.com , at least 21 days 
before the date of AGM. 

b. If any shareholder, desires to get the hard copy of Annual Audited Financial Statements, 
the same shall be provided free of cost within seven working days of receipt of such 
request. 

c. For convenience of shareholders, a “Standard Request Form” for provision of Annual 
Audited Financial Accounts is available on the Company's website http:// 
www.bwheels.com 
 

10. Change of Address(If Any): 
      Members are requested to promptly notify any change in their addresses immediately to the            
 Company’s Share Registrar. 
 
 *Proxy Form is enclosed 



The Board of Directors and the Management of the Baluchistan Wheels Limited shall endeavor to

conduct the Business of the Company in the most competitive manner and follow all the Norms and

Laws applicable in the country and be Judicious in the day to day affairs of the Company and adopt

the following significant polices in its true spirit.

Explanation:

Significant policies for this purpose may include:

Risk Management.

Human Resource Management including preparation of a Succession Plan.

Procurement of Goods and Services.

Marketing.

Determination of terms of Credit and Discount to Customers.

Write-off of bad/ doubt full Debts, Advances and Receivables.

Acquisition / Disposal of Fixed Assets.

Investments.

Borrowing of Moneys and the amount in excess of which Borrowings shall be Sanctioned/ Ratified 

by a general meeting of Shareholders.

Donations, Charities, Contributions and other payments of a similar nature including Corporate 

Social Responsibilities.

Determination and Delegation of Financial Powers.

Transactions or Contracts with Associated Companies and Related Parties.

Health, Safety, and Environment.

Strictly avoiding questionable and improper payments or misuse of company’s Funds / Assets 

The Whistle Blower Policy 

CODE OF CONDUCT / STATEMENT OF ETHICS 
AND BUSINESS PRACTICES









Factory & Registered Office
Main RCD Highway, Hub Chowki,

Lasbella Baluchistan
Telephone # : (0853)-363426, 363428

Fax # : (0853)-364025
WWW.BWHEELS.COM


