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Jubilee Spinning & Weaving Mills Limited 

Notice of Annual General Meeting 

 

Notice is hereby given that the 53rd Annual General Meeting of the shareholders of Jubilee 

Spinning & Weaving Mills Limited (the “Company”) will be held on Thursday, the October 22, 

2026 at 10.30 a.m. at the registered office of the company at 503-E, Johar Town, Lahore to 

transact the following businesses: - 

Ordinary Business: 

1. To receive, consider and adopt the audited financial statements of the Company for the 
year ended June 30, 2026 together with the Directors’ and Auditors’ Reports thereon. 

2. To appoint Auditors of the Company and fix their remuneration. The Board has 
recommended, as suggested by the Board Audit Committee, the appointment of M/s. 
Junaidy Shoaib Asad, Chartered Accountants. They are the retiring auditors and being 
eligible, have offered themselves for re-appointment. 

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

 

By Order of the Board 

 

(M. Zeeshan Saleem) 
Company Secretary 

T:+92-42-35173434 
Dated: September 30, 2026 

 

Notes: 

1. Closure of share transfer books 

The share transfer books of the Company will remain closed from October 15, 2026 to 

October 22, 2026 (both days inclusive). Transfers received in order at the office of our 

Share Registrar, Vision Consulting Ltd, 3-C, LDA Flats, Lawrence Road, Lahore by the 

close of business on October 14, 2026, will be considered in time for the purpose of 

above entitlement (if any) and for attending and voting at the AGM. 

 

2. Participation in annual general meeting (AGM) through electronic means 

The shareholders intending to participate in the AGM through electronic means are 

hereby requested to register themselves with the Company Secretary Office by providing 

the required details by the end of business on Friday, October 16, 2026 through 

following means: 
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a)  Mobile No.   : 0307-2798081 

b)  E-mail address : mzeeshan_salim@hotmail.com  

Required information: Name, CNIC Number, Folio CDC Account Number, Cell Number 

and E-mail ID for their identification. 

Upon receipt of above information from interested shareholders, the Company will 

provide login credentials to participate in AGM via electronic means. 

 

3. Participation in the annual general meeting 

 A member eligible to attend and vote in this meeting may appoint another member as 

proxy to attend and vote in the meeting. Proxies in order to be effective must be 

received by the company at the Registered Office not later than 48 hours before the 

time for holding the meeting. A proxy must be a member of the Company. 

4. Shareholders are requested to immediately notify the change in address, if any, to the 
Share Registrar. 

5. CDC account holders will further have to follow the guidelines as laid down in circular 
No.1 dated January 26, 2000 issued by the Securities and Exchange Commission of 
Pakistan: 

 

 a. For attending the meeting: 

  i). In case of individuals, the account holder or sub-account holder and/or 
the person whose securities are in group account and their registration 
details are uploaded as per the Regulations, shall authenticate his/her 
identity by showing his original Computerized National Identity Card 
(CNIC) or original passport at the time of attending the meeting. 

  ii). In case of corporate entity, the Board of Directors’ resolution/power of 

attorney with specimen signatures of the nominee shall be produced 

(unless it has been provided earlier) at the time of the Meeting. 

 b. For Appointing Proxies 

  i). In case of individuals, the account holder or sub-account holder 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 requirement. 

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

  iii). Attested copies of CNIC or the passport of the beneficial owners and the 
proxy shall be furnished with the proxy form. 
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  iv). The proxy shall produce his original CNIC or original passport at the time 
of the Meeting. 

  v). In case of corporate entity, the Board of Directors’ resolution/power of 
attorney with specimen signatures shall be submitted (unless it has been 
provided earlier) along with proxy form to the company. 

 

6. Transmission of Audited Financial Statements and it’s Availability on 

Company’s Website 

 In accordance with Section 223(6) of the Companies Act, 2017 and S.R.O. 389(I)/2023 
dated March 21, 2023, the annual audited financial statements of the Company for the 
year ended June 30, 2026, have been transmitted electronically to the shareholders 
through email, and by way of a weblink and QR-enabled code to those whose email 
addresses are not available with the Company’s Share Registrar. The audited financial 
statements of the Company for the year ended June 30, 2026 are available on the 
Company's website which can be accessed/ downloaded from the following link and QR 
code: 

 https://www.jsw.com.pk/financialsQR Code:  

 Notwithstanding the above, the Company will provide hard copies of the audited 
financial statements, to any Member on their request, at their registered address, free of 
cost, within one (1) week of receiving such request. 

 

7. CNIC/IBAN for E-Dividend Payment  
 

 Pursuant to Section 242 of the Companies Act, 2017, members are requested to provide 
their CNIC’s and bank detail including name of the bank, address of bank branch and 
International Bank Account Number (IBAN) to receive their cash dividend directly into 
their bank account. Therefore, all members who have not yet provided their CNIC and 
Bank Account details are again reminded to immediately submit a copy of their CNIC 
and duly filled ‘Dividend Bank Mandate Form’ to the Company’s share registrar. In 
absence of valid bank account and CNIC, dividend amount will be withheld in 
compliance with the provisions of the Act and Regulations made by the Commission. The 
‘Dividend Bank Mandate Form’ is available on the Company’s website.  

Members who hold shares in CDC accounts are requested to provide their bank 
mandates to their respective participants. 

 
 

http://www.jsw.com.pk/financials
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8. Unclaimed Dividend and Bonus Shares under section 244 of the 

Companies Act, 2017  

 Shareholders, who by any reason, could not claim their dividend or bonus shares or did 

not collect their physical shares, if any, are advised to contact our Share Registrar Vision 

Consulting Ltd, 3-C, LDA Flats, Lawrence Road, Lahore, to collect/enquire about their 

unclaimed dividend or pending shares, if any. Incase no claim is lodged, the Company 

shall proceed to deposit the unclaimed/unpaid accounts and shares with the Federal 

Government pursuant to the provision of section 244 (2) of the Companies Act, 2017.  

 

9. Conversion of Physical Securities into CDC Account  

 The SECP through its letter No. CSD/ED/Misc/2016-639-640 dated March 26, 2021 has 
advised listed companies to adhere to provisions of Section 72 of the Companies Act, 

2017 by replacing physical shares issued by them into book entry form. 

 Members having physical shareholding are encouraged to open CDC sub-account with 
any of the brokers or Investor Account directly with the CDC to convert their physical 
shares into scrip less form, this will facilitate them in many ways. 

 

10. Video Conference Facility  

 Pursuant to SECP’s Circular No 10 dated 21 May 2014 read with section 132(2) & 
134(1)(b) of the Companies Act 2017, if the Company receives consent from members 
holding in aggregate 10% or more shareholding residing in a city, to participate in the 
meeting through video conference at least 7 days prior to the date of the meeting, the 
Company will arrange video conference facility in that city subject to availability of such 
facility in that city. In this regard, please fill the following and submit it to the registered 
address of the Company at least 7daysbefore the date of AGM. 

 I/We ______________ of ______________, being member(s) of Jubilee Spinning & 
Weaving Mills Limited holder______________ Ordinary share(s) as per Register Folio 
No. ______________ hereby opt for video conference facility at ______________. 

 

11.      Circulation of Notice through Email  

 Pursuant to S.R.O 452(I)/2025, Notice of the AGM shall be circulated to members at 
their registered email addresses provided to the Company, in accordance with applicable 
laws. 
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12. Statutory Code of Conduct at AGM 

 

Shareholders are requested to observe the Statutory Code of Conduct at the AGM in 
accordance with Section 215 of the Companies Act, 2017 and Regulation 55 of the 
Companies Regulations, 2024, whereby shareholders are not permitted to exert influence 
or approach the Management directly for decisions, which may lead to creation of hurdles 
in the smooth functioning of the Management. As mentioned in these provisions, 
shareholders shall not bring material that may cause threat to participants or premises 
where the AGM is being held, confine themselves to the agenda items covered in the 
notice of the AGM and shall not conduct themselves in a manner to disclose any political 
affiliation. Additionally, the Company is not permitted to distribute gifts in any form to its 
shareholders in its meetings as per Section 185 of Companies Act, 2017. 
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CHAIRMAN’S REVIEW  

I  am  pleased  to  present  the  review  for  the  year  ended  30  June  2026,  highlighting  the  Company’

s  performance and  the  role of  the Board of Directors in guiding management  to  fulfill its responsibiliti

es in the best interest of all stakeholders.  

Board Performance and Governance 

The Board recognizes the critical importance of strong corporate governance in ensuring accountability 

and transparency, and remains committed to upholding the highest standards to enhance stakeholder 

value. The Company’s governance framework is aligned with applicable laws and regulations, with 

clearly defined roles and responsibilities for the Board and its Committees. During the year, the Board 

also identified certain areas requiring improvement in regulatory compliance and has directed 

management to take timely corrective measures to ensure continued alignment with the regulatory 

framework. 

During the financial year 2025-26, the Board held four meetings, while the Audit Committee convened 

four meetings. In line with established practice, the Board closely monitored its own performance as 

well as that of its sub-committees, thereby reinforcing accountability, efficiency, and transparency 

across the organization. 

Deliberations at Board meetings during the year were comprehensive and productive, resulting in 

constructive, forward-looking decisions in the best interest of the Company. The Board continues to 

ensure that all policies remain aligned with the Company’s mission and vision, while maintaining 

compliance with applicable laws, regulations, and industry best practices. 

All Directors are well conversant with their duties and responsibilities under the Code of Corporate 

Governance and the Companies Act, 2017. The Board remains firmly committed to strengthening 

governance practices, ensuring effective oversight, and creating sustainable value for all stakeholders. 

On behalf of the Board, I would like to express my gratitude to our shareholders, customers, business 

partners, and employees for their continued trust and support. 

 

Adnan Amjad  
Chairman  
Dated: September 28, 2026 
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Director's Report To The Shareholders 
 
Dear Shareholders, 
 
The Directors are pleased to present the Audited Financial Statements of the Company for the 
year ended June 30, 2026, along with the Auditors' Report. 
 
Company Overview 
 
Jubilee Spinning & Weaving Mills Limited was originally a textile manufacturing unit. The 
company was incorporated in Pakistan and its registered office is at 503-E, Johar Town, Lahore, 
Pakistan. The principal business of the company was to manufacture and sell yarn. In 2014, the 
company discarded its spinning business and disposed of its operating fixed assets. 
Subsequently, the company rented its property to third parties to generate income.  
 
Financial Results at a Glance 
 
During the year, the Company earned an after-tax profit of Rs. 43.33 million, after charging 
costs, expenses and provisions.  The previous financial year’s result was an after-tax profit of Rs. 
137.62 million. The financial results of the company are summarized as follows: 
 

       
Rupees Rupees 

  Year ended on         June 30, 2026 
June 30, 

2025 

  Revenue           11,625,347 12,750,792 

  Cost of Revenue             (6,423,025) (7,393,937) 

  Gross Profit /(Gross Loss)               5,202,322        5,356,855 

  Gross Profit/(Gross Loss) (%)          44.75% 42.01% 

  Selling, Admin and Other Operating Costs        (77,238,625) (71,061,001) 

  Other Income           130,696,387    205,727,639            

  Finance Charges                         (43,776)                  (31,396)                  

 Levy    - (2,369,339) 

 Profit before levy and income tax     58,616,308 139,992,097 

  Income Tax              (15,279,522) - 

  Profit after income Tax           43,336,786  137,622,758 

  Earnings per Share         1.33  4.24                         
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Review of Operations and Future Prospects 
 
The company earned a profit before tax of Rs. 58.61 million for the year ending June 30, 2026. 
The gross profit is 44.74%, which is slightly higher than the previous year. Compared to the 
previous financial year, revenue declined by Rs. 1.12 million. Administrative and general 
expenses increased by 8.7% this year while finance costs remained minimal. Rental income 
increased by Rs. 6.8 million. The bottom line reflects a net of tax profit of Rs. 43.33 million with 
Rs. 1.33 Earnings per Share. The profit after tax includes surplus on revaluation on investment 
property.   
 
The rate of inflation during this financial year remained higher as compared to the previous 
period. Inflation impacted basic necessities such as oil, gas and electricity, which are considered 
to be the major cost elements and have a direct impact on cost elevation. The company’s 
overall performance is near to breakeven. However, the Management of the company 
continues to have a positive outlook and is confident of achieving improved results going 
forward.   
 
The company is a conscious corporate citizen.  The company believes its internal financial 
controls are adequate. 
 
 
Reservations in Auditors' Report 
 
The auditors' report for the year highlights some opinions adversely which are addressed 
below:  
 
Quote 
 
a) As disclosed in Note 1.3 to the financial statements, the Company’s textile production has 

remained suspended since 2014 due to intermittent availability of raw materials, shortage of 
working capital and recurring losses. The Company has disposed of all its operating fixed 
assets except for leasehold land and building and has been placed in the non-compliant 
segment of Pakistan Stock Exchange Limited. As at 30 June 2026, the Company’s current 

liabilities exceeded its current assets by Rs. 4.62 million (2025: Rs. 6.29 million). The 
situation would deteriorate further if the possible effects of matters discussed in paragraphs 
(b) to (i) below are accounted for in the financial statements. These conditions indicate the 
existence of material uncertainty that may cast significant doubt on the Company’s ability to 

continue as a going concern and the Company might not be able to realize its assets and settle 
its liabilities in the normal course of business. 
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In addition, the Company has repeatedly applied to alter its memorandum of association to 

include the business of renting properties; however, the respective applications filed with 

the  

 

Securities and Exchange Commission of Pakistan (SECP) were not approved due to 

irregularities and confirmation of alteration by the SECP is still pending due to unresolved 

observations. These facts, which are fundamental to the Company’s ability to  continue as a 

going concern, have not been disclosed in the financial statements. 

 

Furthermore, management has neither provided us with its assessment of the Company’s 

ability to continue as a going concern nor future financial projections to demonstrate its 

economic viability. In the absence of such assessment and given the circumstances 

described above, we are of the view that the going concern assumption used in the 

preparation of the financial statements is inappropriate. Accordingly, the financial 

statements may require adjustments relating to the recoverability and classification of 

recorded assets and the classification of liabilities. 

Unquote 

The company has disclosed in Note 1.3 the closure of its core operation in 2014. 

Subsequently the company disposed of all plant and machinery after obtaining 

shareholder’s approval in an EOGM dated April 04, 2015. The management has rented out 

its premises to third parties, adopted renting as a core business activity and applied to SECP 

to alter the object clause III of its memorandum of association. The company also applied 

for the change of name of the company to commensurate the business with its name under 

sub-section (i) of section 26 of the Companies Act 2017. Form 26 regarding change of 

principal line in the memorandum has completed while the change of company name is in 

process. The accumulated profit in the previous period amounting Rs. 84.35 has improved 

during this period and is now Rs. 127.43 million. The current ratio has improved form 6.3 

million to 4.6. Further the company earns a net of tax profit of Rs. 43.33 million during the 

period. These stated facts indicate that the company’s financial position is stable and it will 

continue to operate as a going concern. 
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Quote 

 
b) As at 30 June 2026, trade debts, loans and advances, and other receivables include Rs. 

19.30 million, Rs. 22.57 million and Rs. 14.76 million, respectively, receivable from an 

associated company which have been outstanding for a prolonged period. Further, in prior 

years, upon default by the associated company, a financial institution realized the 

Company’s investments in equity securities pledged against lending to the associated 

company. The Company recorded the market value of such securities at the date of 

realization, amounting to Rs. 40.96 million, as disposal proceeds and recognized it as other 

receivables. The Company is uncertain regarding the counterparty from whom this amount 

is recoverable. In addition, trade debts, loans and advances, and other receivables include 

an aggregate balance of Rs. 15.49 million due from non-related parties which have also 

been outstanding for more than one year. Management has neither provided us with an 

assessment of expected credit losses on these balances nor recognized any allowance for 

expected credit losses in the financial statements. 

 
Unquote 
 
The recovery suit filed against the said company is pending for decision. Our legal counsel 
M/ Haider Waheed has confirmed that no financial loss due to this case is expected. 
Management believes a favorable outcome and the suit filed for the amount will be 
recovered in full. Receivable from other than related parties include 5.33 million from 
government institutions in respect of sales tax and custom rebate and regular trade 
receivables. 
 

Quote 

 
c) As at 30 June 2026, trade and other payables include insurance payable of Rs. 3.80 million, 

creditors of Rs. 9.31 million, advances from customers of Rs. 10.37 million, and other 

liabilities of Rs. 4.24 million, which are long-outstanding. Owing to the insufficiency of the 

Company’s records in respect of these balances, we were unable to obtain sufficient 

appropriate audit evidence to verify the existence and valuation of such liabilities. 
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Unquote 

 
These are the liabilities the company owes as on June 30, 2026 and intend to settle. As an 
audit procedure confirmation regarding balance dispatched to the parties, however despite 
repeated requests we are unable to receive confirmation till today. In case any change 
occurs in response to confirmation that will be incorporated/adjusted in subsequent period. 

 

Quote 

 
d) The Company’s petition filed in the Honorable Lahore High Court, seeking to restrain Sui 

Southern Gas Company Limited (SSGCL) from recovering general sales tax (GST) arrears and 

disconnecting the gas connection, was dismissed as not maintainable. Consequently, SSGCL 

raised a demand for arrears amounting to Rs. 17.87 million, encashed a bank guarantee of 

Rs. 2 million, forfeited the gas security deposit of Rs. 10.82 million, and disconnected the 

Company’s gas connection. The Company has not recognized the demand raised by SSGCL 

and has instead recorded the aggregate balance of the encashed bank guarantee and 

forfeited security deposit amounting to Rs. 12.82 million as receivable from SSGCL under 

“other receivables.” 

 

The Federal Board of Revenue (FBR) has opined in favor of the Company that it was eligible 

for zero-rated gas facility. Based on this, the Company approached SSGCL for recovery of 

sales tax charged. However, SSGCL maintains that the amount has already been deposited 

with FBR and may be claimed by the Company directly as refund. As the statutory time limit 

for filing a refund application has lapsed and legal formalities remain outstanding, we were 

unable to obtain sufficient appropriate audit evidence regarding the recoverability of this 

balance. 

 
Unquote 
 

On the direction of the Lahore High Court, FBR got it verified and agreed that during the 
period (2009 – 2014), the company had a status of zero-rating. Now the company is in the 
process of recovery/refund of the sales tax adjusted by the SSGCL and is expected to receive 
soon.   
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Quote 

 
e) Revenue amounting to Rs. 11.63 million (2025: Rs. 12.75 million) accounted for in the 

financial statements represents billing to tenants in respect of the use of the Company's 

power house equipment/electric connection, transmission lines and solar power 

equipment. The Company disposed of its power house equipment in October 2016 and 

installed alternate power generators. Previously, these alternate power generators, 

generating the aforesaid revenue were neither recognized as its assets nor any rent was 

charged in the financial statements of the company for using these assets. During the prior 

years, the Company recorded purchase of two generators replacing the previously 

unrecorded generators. However, the arrangement of such replacement could not be 

substantiated due to the lack of information as to the disposal of the previously unrecorded 

generators for which a suit has been filed by ex-director for the repossession of these 

generators, as more fully disclosed in Note 21.4 to the financial statements. Moreover, in 

the absence of a legal opinion to this effect, we remained unable to satisfy ourselves as to 

whether the aforesaid arrangement with the tenants is in compliance with all the applicable 

regulatory provisions including income tax, sales tax and electricity duty on such revenue.  

 
Unquote 
 

The generators purchased in previous years were incorporated in books and charged 
depreciation thereon. In the current scenario the company has taken electricity connection 
from K-Electric and in-house installed solar energy system to accommodate its tenants. 
Further we did not have any evidence that such generators belong to one of the ex-
directors 
 

Quote 

 
f) We noted an outstanding demand of Rs. 6.24 million on account of Gas Infrastructure 

Development Cess (GIDC) under litigation with SSGCL. In addition, the final gas bill prior to 

disconnection, as referred to in paragraph (d) above, included an outstanding demand of 

GIDC along with GST on GIDC amounting to Rs. 68.40 million. The Company has neither 

recognized this liability nor disclosed any related contingent liability in the financial 

statements. In the absence of underlying information supporting the non-recognition of this 

demand and the Company’s actions in this regard, we were unable to obtain sufficient 

appropriate audit evidence to determine whether any expense or related liability should 

have been recognized in the financial statements; 
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Unquote 

The company did not account for amount of GIDC charged by SSGC in these financial 

statements. The company has filed a suit for the stay against the recovery of the GIDC. The 

Honorable High Court of Sind at Karachi through suit no. 1208 of 2020 restrained defendant 

to take any coercive action against the company in this matter.  

Quote 

 
g) Certain litigations have been filed by or against the Company as disclosed in Note 21 to the 

financial statements. The management of the Company has not provided us with its 

assessment of the potential outcome of these litigations. Accordingly, we were unable to 

obtain sufficient appropriate audit evidence to determine whether a provision should be 

recognized or whether the disclosures in respect of these litigations are adequate in the 

financial statements. 

 
Unquote 

No current litigation is expected to have any effect on the company’s financial statements in 
any manner.  Therefore, no provision or disclosure has been included in these financial 
statements. Note 21 to the Financial Statements presents a detailed view on this matter. 

 
Quote 

 
h) The latest audited / unaudited financial statements of Cresox (Private) Limited, an 

associated company accounted for under equity method of accounting (Note 6), were not 

available with the Company. In the absence of latest audited financial statements, we 

remained unable to satisfy ourselves whether any share of profit and other comprehensive 

income / loss of the associate should be accounted for in the financial statements. 

Furthermore, we could not verify the existence and valuation of unquoted investments at 

fair value through other comprehensive income due to lack of supporting documents and 

valuation from independent valuer. 

Unquote 

Current year’s audited/draft financial statements of Cresox (Pvt.) Limited were not available 
to incorporate share of profit or loss in our books. This fact has already been disclosed in 
Note 6 to the financial statement. The investment in Cresox (Pvt.) Limited has been 
completely written off in previous years due to losses. Therefore, any accumulation in 
losses in Cresox (Pvt.) Limited does not have any negative impact on the profitability of the 
company. 
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Quote 

 
i) The Company has profit before tax for the year ended 30 June 2026. However, no provision 

has been made in the financial statements as required to be made under the applicable 

laws of Workers’ Welfare Fund and Workers’ Profit Participation Fund. Accordingly, we 

were unable to obtain sufficient appropriate audit evidence to determine the completeness 

of provisions, if any, required in this regard.  

 
Unquote 

The profit after tax in current period is Rs. 43.33 million that include a revaluation surplus 
on investment property amounting Rs. 44.4 million which is an unrealized gain and is 
accounted for in the financial statements as required by the International Accounting 
Standard. Exclusion of current and previous years gain on revaluation on investment 
property, the company has accumulated operational losses. Therefore, the company did not 
account for the provision as required under Workers Welfare Fund and Workers Profit 
Participation Fund.   

 
Board of Directors  
 
Following persons have been the directors during the period: 
 

Mr. Adnan Amjad   Chairman/ Independent Director 
Mr. Muhammad Akbar Khan  Independent Director 
Mr. Salman Rafi   Director 
Mrs. Sana Salman   Director 
Mr. Shams Rafi   Director/Chief Executive Officer 
Mr. Shaukat Shafi   Director/Chairman 
Mr. Tariq Shafi    Director 
 

Pattern of Shareholding 
 
The statement of pattern of shareholding of the company as at June 30, 2026 is annexed. This 
statement is prepared in accordance with Code of Corporate Governance. 
 
 
Earning per Shares 
 
The basic earning per share for the period under review is Rs. 1.33 (2025: Rs. 4.24). 
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Director’s remuneration 
 
Remuneration policy for directors as has been approved by the board is in place and is in 
accordance with the Companies Act, 2017 and CCG regulations, 2019. Remuneration details of 
Chief Executive Officer / Director have adequately been disclosed in Note-29 to these financial 
statements.   
 
Environmental and Social Responsibility 
 
The company is currently operating on rental model that does not have impact on 
environment. The social role is minimal as very few staff are required to handle the entire 
operation.  
 
Gender pay gap information 
 
There exists no female employee in the company, therefore the disclosure requirement 
regarding gender pay gap is not applicable.  
 
Corporate Governance Compliance 
 
As required by the Code of Corporate Governance, directors are pleased to report that:  
 
a) The financial statements of the Company present fairly its state of affairs, the results of its 

operations, cash flows and changes in equity. 
 
b) Proper books of account of the Company have been maintained. 
 
c) Appropriate accounting policies have been consistently applied in the preparation of financial 

statements except for those disclosed in financial statements and accounting estimates are 
based on reasonable and prudent judgment. 

 
d) International accounting standards as applicable in Pakistan have been followed in the 

preparation of financial statements and any departure there from has been adequately 
disclosed. 

 
e) The management is vigilant regarding the effectiveness of Internal control. The system of 

internal control is sound in design and is being consistently and effectively reviewed and will 
continue to be reviewed and any weakness in the system (if any) will be eliminated. 

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

The auditors' reservation regarding going concern matter has been duly addressed above. 
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g) There has been no material departure from the best practices of Corporate Governance as 

detailed in listing regulations. 
 
h) The company did not declare dividend because a sizable profit reflected in profit and loss 

account is due to unrealized gain on revaluation of investment property.  
 
i) Transactions with Related Parties have been approved by the Audit Committee and the 

Board. 
 
j) Value of gratuity was Rupees 4.15 million as on June 30, 2026 as per audited accounts. 
 
k) Attendance at meetings of the Board of Directors held during the year under review were as 

under: 
 
Name of Director    Meetings attended 
Mr. Shaukat Shafi    3 
Mr. Shams Rafi    4 
Mr. Salman Rafi     4 
Mr. Tariq Shafi     4 
Mr. Adnan Amjad    4 
Mr. Muhammad Akbar Khan   4 
Mrs. Sana Salman    4  
    

 
l) During the period from July 01, 2025 to June 30, 2026 change in the holding of Directors, CEO, 

CFO and Company Secretary and their spouses as under: 
         

        Balance    Change      Balance Remarks 
             as on              as on 

30-06-2025     30-6-2026 
 

Mr. Adnan Amjad    5,000                 -      5,000     Independent Director/Chairman 
Mr. Muhammad Akbar Khan   3,725                  -       3,725    Independent Director 
Mr. Salman Rafi            665,979                 -  665,979    Director 
Mrs. Sana Salman    5,000                 -      5,000    Director 
Mr. Shams Rafi        4,921,732        10,587   4,932,319     Director / CEO 
Mr. Shaukat Shafi       529                   -             529       Director 
Mr. Tariq Shafi         3,561,731                  -     3,561,731    Director 
Mrs. Zahida Shaukat  42,859                 -    42,859    Director Spouse 
Mrs. Naryman Tariq  14,165                 -    14,165    Director Spouse 
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m) The holdings of NIT and ICP are as under: 
 
Investment Corporation of Pakistan                 1891 
IDBP                          90 
 

          
Shams Rafi        Salman Rafi 
Chief Executive Officer      Executive Director 
 
Karachi 
September 28, 2026 

 

 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 






 2026  30 




 503-E 

 2014 




 43.33 

 137.62 

 
2025  30 2026  30 




12,750,792 11,625,347 

(7,393,937) (6,423,025) 

5,356,855 5,202,322 

42.01% 44.75% 

- - 
(71,061,001) (77,238,625) 

205,727,639 130,696,387 

(31,396) (43,776) 
(2,369,339) - 

137,622,758 43,336,786 

4.24 1.33 
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
 44.74%  58.61  2026  30 
 8.7  1.12 

1.33  43.33  6.8 












 1.3   (a)

  2014 


 6.292  2025  30 
 i  i 





 





- 
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
 2015  04  20141.3 


 i  26  2017  III 

 84.35 
   4.6  6.3  127.43 
  43.33


 14.76  22.57  19.30  2026  (b)


  

 40.96 
 15.49 

 
  




 5.33 
 


 9.31  3.80  2026  (c)

  4.24  Rs. 10.37 


22.57  19.30  trade debts  2026  30

 associated company  14.76 
  default 

 40.96  '  '   realize
 '  '  disposal proceeds 

 counterparty 
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 15.49  related partiesnon 
 expected credit losses  

 





  5.33  custom rebate 


 (d)

9.31  3.80  trade and other payables  2026  30

 4.24  10.37  advances from customers   
 

 


 2026  30 


 


 (e)

17.87SSGCL  GST  SSGCL
  10.82  encash  2 

12.82   SSGCL 
  SSGCL  other receivables''  '' 


 ''  ''  20142009  FBR 

   SSGCL
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
 12.752025  11.63  ...   (f)






 2016 





 21.4 



 depreciation 

 ElectricK 

 


 6.24  GIDC  SSGCL  (g)

 GIDC  d 
 68.40  GST

 contingent liability


 stay  GIDC  GIDC  SSGC 
 2020  1208 

 


 21 

'  ' 
  disclosures 


 6  '  '  Limited Private (h)


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 losscomprehensive income 
fair value through  '  '  valuer 

  unquoted investments  other comprehensive income


 

...  Limited Pvt.Cresox 

 6 
 write off '  '  LimitedPvt.Cresox  '  '

  '  '


Welfare Workers '  '  2026  30  (i) 

 '  '  Profit Participation FundWorkers ' 



 '  Fund



 


 '  44.4  investment property  43.33 

 unrealized gain '  '  revaluation surplus ' 

 International Accounting Standard
 ' 




 '  '  ' 
 




 
 
 
   

 /  
 

Annual Report 2023



 


 2026  30


 4.242025  1.33 








 2019  CCG  2017 
 29 









 a



 c
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

 d



 e




 f





 h




 i

 4.15  2026  30 j
 4  k

 

3 

4

4


  

4 
4 

4 

4 
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 CFOCEO  2026  302025  l



30-6-2026

 
30-06-2025

529 - 529 

   4,932,319 10,587     4,921,732 
   665,979 -    665,979 
        5,000      - 5,000 

       5,000

3,561,731

3,725

42,859

14,165

-

-

-

-

-

       5,000

3,561,731

3,725

42,859

14,165


 


  

 

 ICP   NIT m
1891  

90 

 
 


2026 28

Annual Report 2023



Annual Report 2026

Operating Information 2026 2025 2024 2023 2022 2021 2020

Sales - Net Rs. In Mln 11.63      12.75      10.94      5.34        4.96        2.86        7.34        
Cost of Goods Sold Rs. In Mln 6.42        7.39        7.50        3.32        2.88        3.34        6.27        
Gross Profit/(Loss) Rs. In Mln 5.20        5.36        3.44        2.02        2.08        (0.48)       1.07        
Profit/(Loss) from operations Rs. In Mln 58.66      140.02     146.30     86.52      53.02      15.45      7.47        
Profit/(Loss) befor taxation Rs. In Mln 58.62      139.99     146.26     86.28      52.99      15.35      7.09        
Profit/(Loss) after taxation Rs. In Mln 43.34      137.62     184.35     71.61      43.99      5.18        (10.48)     

Financial Information

Paid up Capital Rs. In Mln 324.91     324.91     324.91     324.91     324.91     324.91     324.91     
Equity Balance Rs. In Mln 127.44     84.35      (59.98)     (244.99)   (316.62)   (360.46)   (365.69)   
Fixed Assets Rs. In Mln 1,225.16  1,176.64  1,044.77  849.03     775.40     719.19     703.43     
Current Assets Rs. In Mln 171.66     168.23     153.44     134.58     139.62     145.03     139.34     
Current Liabilities Rs. In Mln 176.28 174.52 184.56 168.37 177.03     176.41     162.98     
Total Assets Rs. In Mln 1,396.82  1,344.87  1,198.22  983.61     915.02     864.22     842.77     

Key Ratios

Gross Margin percent 44.75      42.01      31.44      37.77      41.88      (16.63)     14.56      
Operating Margin percent 504.59     1,098.16  1,337.28  1,620.94  1,068.96  540.03     101.77     

Net Profit/(Loss) percent 372.78     1,079.33  1,685.13  1,341.60  886.76     180.89     (142.88)   

Return on Capital  Employed percent 0.04        0.12        0.18        0.08        0.06        0.01        (0.01)       
Current Ratio Times 0.97        0.96        0.83        0.80        0.79        0.82        0.85        
Earning Per Share Rs. 1.33        4.24        5.67        2.20        1.35        0.16        (0.32)       

KEY OPERTATING DATA AND FINANCIAL RATIOS
FOR THE PERIOD FROM 2020 To 2026
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Vision & Mission Statement 

 

Vision Statement 

Jubilee Spinning & Weaving Mills Limited was a manufacturing concern that produces high 

quality cotton and polyester carded and combed yarn. Now the company is engaged in the 

business of renting out buildings and / or opens areas of the company’s premises to 

institutions, corporations, companies, other entities and individuals and provide various 

services/utilities to the same. The company is committed to making sustained efforts towards 

optimum utilization of its resources and intends to play a pivotal role in the economic and social 

development of Pakistan thereby improving the quality of life of its people. 

 

Mission Statement  

To achieve a leadership position in providing high quality services.  

To be recognized as an organization that delivers on its commitments with integrity.  

To be an equal opportunity employer and to motivate every employee to strive for excellence 

in meeting and exceeding customers’ needs to ensure the company’s future prosperity.  

To be a responsible corporate citizen and contribute to our community by participating in social 

and environmental causes. 
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Gender Pay Gap Statement 

 
Under SECP Circular 10 of 2024 
 
There exists no female employee in the Company, therefore the disclosure requirement 
regarding Gender Pay Gap is not applicable.  
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Statement of Compliance with Listed Companies (Code of Corporate 
Governance) Regulations, 2019 

 
Name of Company: Jubilee Spinning & Weaving Mills Limited 
Year Ended: 30 June 2026 

 

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

1. The total number of Directors are seven (07) as per the following: 
 

a. Male: 6 

b. Female: 1 
 

2. The composition of the Board is as follows:  
 

Category Names 

Independent Directors Mr. Adnan Amjad (Chairman) 
Mr. Muhammad Akbar Khan 

Non-Executive Directors 
Mr. Shaukat Shafi  
Mr. Tariq Shafi 
Mrs. Sana Salman 

Executive Director Mr. Shams Rafi (Chief Executive Officer) 
Mr. Salman Rafi 

 
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 the significant policies along with their date of approval or updating is 
maintained by the Company; 
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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 the Board; 

 

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

 

9. Following Directors meet the exemption criteria of minimum of 14 years of education 
and 15 years of experience on the Boards of listed companies, hence are exempt from 
Directors’ training program: 

 

Sr. No. Name of Directors 

1. Mr. Shaukat Shafi 

2. Mr. Shams Rafi 

3. Mr. Salman Rafi 

4. Mr. Tariq Shafi 

5. Mr. Adnan Amjad  

 

Following Directors do not meet the exemption criteria; hence they will complete the 

Directors’ training program in the ensuing financial year in accordance with the 

Regulations: 

Sr. No. Name of Directors 

1. Mr. Muhammad Akbar Khan 

2. Ms. Sana Salman 

 

10. The Board has approved appointment of Chief Financial Officer and Company 
Secretary, including their remuneration and terms and conditions of employment and 
complied with relevant requirements of the Regulations. Further, the position of Head 
of Internal Audit is vacant till the reporting date; 
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11. Chief Financial Officer and Chief Executive Officer duly endorsed the financial 
statements before approval of the Board; 

 

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

a) Audit Committee 
 

Names Designation held 

Mr. Adnan Amjad Chairman 

Mr. Shaukat Shafi Member 

Ms. Sana Salman Member 

 

b) HR and Remuneration Committee  

 

Names Designation held 

Mr. Adnan Amjad Chairman 

Mr. Salman Rafi Member 

Mr. Shaukat Shafi Member 

 

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

 

14. The frequency of meetings (quarterly / half yearly / yearly) of the committees were as 
per following: 

 

a) Audit Committee 
 
Four quarterly meetings were held during the financial year ended 30 June 2026. 

 

b) HR and Remuneration Committee 
 
One meeting of HR and Remuneration Committee were held during the financial 
year ended 30 June 2026. 
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15. The Board has not set up an effective internal audit function that 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 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 
Institute of Chartered Accountants of Pakistan 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 requirements of regulations 3, 6, 7, 8, 27, 32, 33 and 36 have been 
complied with, except for the following: 

 
a) the Independent directors in which fraction is not rounded up as one because the 

fraction (0.33) was less than 0.5; 
 

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

 

Sr. 
No. 

Requirement Explanation of Non-
compliance 

Regulation 
No. 

1. Representation of Minority 
shareholders 
 
The minority members as a class 
shall be facilitated by the Board 
to contest election of directors 
by proxy solicitation. 
 

No one intended to contest 
election as director 
representing minority 
shareholders. 

5 

2. Responsibilities of the Board and 
its members  

Annually, the Board has not 
evaluated its own 

10 (3) 
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The Board of the company shall 
ensure that a formal and effective 
mechanism is put in place for an 
annual evaluation of the Board’s 
own performance, members of 
the Board and of its committees. 
 

performance, member of the 
Board and its committees. 

3. Responsibilities of the Board and 
its members: 
 
The Chairman of the Board shall, 
at the beginning of term of each 
director, issue letter to directors 
setting out their role, obligations, 
powers and responsibilities in 
accordance with the Act and the 
company’s Articles of Association, 
their remuneration and 
entitlement. 

Since all the directors have 
been re-elected, issuance of 
fresh letter has not been 
considered appropriate.  
 
All the directors are 
experienced and are well 
aware of their role, 
obligations, powers and 
responsibilities in accordance 
with the Act and applicable 
Rules. 

10 (5) 

4. Minutes of Board Meeting 
 
As per section 178(4) of 
Companies Act, 2017, minutes of 
meeting shall be furnished within 
fourteen days of the date of 
meeting. 

Minutes of the Board meetings 
are circulated as per the 
regulations. However, 
circulation summary or notes 
shall be separately maintained 
for the next meetings. 

    12 (1) 

5. Directors’ Orientation Program 

All companies shall make 
appropriate arrangements to 
carry out orientation for their 
directors to acquaint them with 
these Regulations, applicable 
laws, their duties and 
responsibilities to enable them to 
effectively govern the affairs of 
the listed company for and on 
behalf of shareholders. 
 

Currently, the Company has 
not made any arrangement 
for orientation program.  
However, the Company shall 
carry out the said program in 
due course. 

 
 
 
 
 
 

18 
 

6. Directors’ Training 
 
It is encouraged that by 30 June 
2022, all directors on the Board 
have acquired the prescribed 

Out of seven, four Directors 
meet the exemption criteria 
of minimum of 14 years of 
education and 15 years of 
experience on the Boards of 

19 (1) 
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certification under any director 
training program offered by 
institutions, local or foreign, that 
meet the criteria specified by the 
Commission and approved by it. 

listed companies, hence are 
exempt from Directors’ 
training program. However, 
remaining directors will attain 
the certification in due course. 

7. Directors’ Training 
 
Companies are encouraged to 
arrange training for at least one 
head of department every year 
under the Directors’ Training 
program from July 2022. 
 

The company has planned to 
arrange Directors’ Training 
program certification for head 
of department in next years. 

19 (3) 

8. Approval of Head of Internal 
Audit 
 
The Board shall appoint, 
determine remuneration, renew 
contracts and terms and 
conditions of employment of 
head of internal audit of the 
company. 
 
 

Position of Head of Internal 
Audit is vacant till the 
reporting date. The Company 
will make sure the compliance 
of the said regulation in due 
course. 20 

9. Nomination Committee 
 
The Board may constitute a 
separate committee, designated 
as the nomination committee, of 
such number and class of 
directors, as it may deem 
appropriate in its circumstances. 
 

 
 
Currently the board has not 
constituted a separate 
nomination committee and 
the functions are being 
performed by the human 
resource and remuneration 
committee. 

29 (1) 
 

10. Risk Management Committee 
The Board may constitute the risk 
management committee, of such 
number and class of directors, as 
it may deem appropriate in its 
circumstances, to carry out a 
review of effectiveness of risk 
management procedures and 
present a report to the Board. 

Currently, the Board has not 
constituted a separate Risk 
Management Committee and 
the function are being 
performed by the Board 30 (1) 

11. Composition of internal audit Currently, the Company is in 31 
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function 
 
There shall be an internal audit 
function in every company. 
 

process to set up an effective 
internal audit function. The 
Company would comply with 
this requirement of the 
Regulations in the next 
financial year. 
 

12. Disclosure of significant policies 
on website 
 
The company may post key 
elements of its significant policies, 
brief synopsis of terms of 
reference of the Board’s 
committees on its website and 
key elements of the director’s 
remuneration policy. 
 

Although, these were circulated 
among the relevant employees 
and directors, the Board shall 
consider positing such policies 
and synopsis on its website in 
near future. 35 

13. Directors’ Report 
 
The directors in their report to 
members shall include, 
Composition including the 
following; 
 
(a) Independent directors; 
(b) Non-executive directors; 
(c) Executives directors; 
(d) Female director;    And 
 
Shall state the remuneration 
policy of non-executive directors 
including independent directors, 
as approved by the Board, which 
shall also include disclosing the 
significant features and elements 
thereof. 

Currently, the company is in 
process to state the 
composition and remuneration 
policy of non-executive 
directors including independent 
directors. The Company would 
comply with these 
requirements of the 
Regulations in the next financial 
year. 34 (2) (i & iv) 

 
 
 

Adnan Amjad 
Chairman 
Date: September 28, 2026 
Karachi 
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1.1 Name of Company

2.1 30.06.2026

2.2     No. of Total
From To Shares held

540 1 100 16,932
421 101 500 112,233
114 501 1,000 85,275
172 1,001 5,000 430,686
27 5,001 10,000 202,020
19 10,001 15,000 230,812
8 15,001 20,000 151,391
10 20,001 25,000 234,069
13 25,001 30,000 364,300
3 30,001 35,000 93,689
5 35,001 40,000 185,140
6 40,001 45,000 256,569
5 45,001 50,000 235,136
2 50,001 55,000 108,569
2 65,001 70,000 135,060
2 70,001 75,000 144,019
1 75,001 80,000 79,423
2 80,001 85,000 163,407
1 85,001 90,000 88,673
1 90,001 95,000 91,827
1 95,001 100,000 98,500
1 110,001 115,000 113,539
1 140,001 145,000 144,500
1 160,001 165,000 163,450
1 165,001 170,000 168,575
1 180,001 185,000 182,629
1 285,001 290,000 285,357
1 290,001 295,000 292,218
1 520,001 525,000 522,855
1 590,001 595,000 591,979
1 1,205,001 1,210,000 1,206,073
1 1,360,001 1,365,000 1,363,566
1 2,200,001 2,205,000 2,202,884
1 2,230,001 2,235,000 2,234,468
1 2,390,001 2,395,000 2,391,204
1 2,440,001 2,445,000 2,440,269
1 2,595,001 2,600,000 2,598,012
1 3,560,001 3,565,000 3,561,731
1 3,595,001 3,600,000 3,598,434
1 4,920,001 4,925,000 4,921,732

1374 32,491,205

Shareholders

JUBILEE SPINNING & WEAVING MILLS LIMITED
(Please complete in typescript or in bold block capitals)

PART-II
Pattern of holding of the shares held by the shareholders as at

Shareholdings

PART-I

Form 20
THE COMPANIES ACT, 2017

COMPANIES REGULATIONS, 2024
[Section 227(2)(f) and Regulation 30]

PATTERN OF SHAREHOLDING
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2.3 Shares held Percentage

2.3.1 Directors, Chief Executive Officer, and 9,231,307      28.41
their spouse and minor children

2.3.2 Associated Companies, Undertakings & Related Parties -               0.00

2.3.3 NIT & ICP 1,981            -

2.3.4 Banks Development Financial Institutions, 4,127            0.01
Non Banking Financial Institutions

2.3.5 Insurance Companies 5,000            0.26

2.3.6 Modarabas and Mutual Funds 127              -

2.3.7 Share holders holding 10% 8,430,914      25.95

2.3.8 General Public 14,198,200    43.70

a. Local 619,549        1.91
b. Foreign -               0.00

2.3.9 Others (to be specified)
Total 32,491,205    100         

Note: In case there are more than one class of shares carrying voting rights, the information 
regarding each such class shall be given separately.

Categories of Shareholders
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Standard Request Form for Hard Copies of Annual Audited Accounts 

 

1. Name of Member: __________________________________________________________ 

2. CNIC/Passport Number: _____________________________________________________ 

3. Participant ID / Folio No/Sub A/C: _____________________________________________  

8. Registered Address: ________________________________________________________ 

___________________________________________________________________________ 

 

 

I/We hereby request you to provide me/us a hard copy of the Annual Report of JUBILEE 

SPINNING & WEAVING MILLS LIMITED for the year ended June 30, 2026 at my above-

mentioned registered address instead of CD/DVD/USB. I undertake to intimate any change 

in the above information through revised Standard Request Form. 

 

 

Note: 

This Standard Request Form may be sent at either of the following addresses of the 

Company Secretary: 

Company Secretary, 
JUBILEE SPINNING & WEAVING LIMITED 
B-28, Manghopir Road, S.I.T.E., Karachi 
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Form for Video Conferencing Facility 

 

The Company Secretary 

I/We ______________ of ______________, being member(s) of Jubilee Spinning & Weaving 

Mills Limited holder ______________ Ordinary share(s) as per Register Folio No. 

______________ hereby request for video conference facility at ______________  for the 

Annual General meeting of the Company to be held on 22nd October, 2026. 

 

 

 

Date:  ___________________               Member’s Signature 

 

 

Note: 

This Standard Request Form may be sent at either of the following addresses of the 

Company Secretary: 

Company Secretary, 
JUBILEE SPINNING & WEAVING LIMITED 
B-28, Manghopir Road, S.I.T.E., Karachi 




	By Order of the Board

