
Category 
Non-Executive Directors 

Executive Directors 

Female Directors 

Names 

Mr. Mehmood Ali Mehkri 
Mrs. Sara IvIehmood Mehkri 
Mr. Muhammad Umar Mehkari 
Mr, Muhammad Asim Siddiqui 
Mrs. Sara Mehmood Mehkri 
Mrs. Saba Mehkari Far0OCIlti 
Mrs, Uzma Mehinood All Mehkri 
Mrs. Sofia Zakaria 

Desivtation 
Chairman 
CEO( Director 
Member 
Member 

Designation 
Chairman 
Member 
Member 

a. Audit Committee 

Sr. # Name 
I 	Mr.Mehmood all Mehkri 
Ii Mr.Muharnmad Umer Mehkari 
lii 	Mr, lvInharrunad Asim Siddinui 
iv. 	Mrs,Saba Mehkari Far000ui 

b. HR and Remuneration Committee 

Sr. # 	rale 
i 	Mr. Muhammad Astra Siddiaui 
ii 	Mr. Mehnaood All Mehkri 
iii 	Mr,Moharnrnaci Urner Mehkari 

Frequency of Meetings 
Quarterly 
Annually 
Quarterly 

Comminee 
a) Audit Committee 
hI ER and Remuneration Committee 
o) Beard of Directors Meetings 

III 
MSC METROPOLITAN STEEL CORPORATION LIMITED 

STATEMENT OF COMPLIANCE WITH LLSTED COMPANIES 
(CODE OF CORPORATE (.OVERNANCE) RE61 LAT1()INS, 2019 ITIMELGULATIONS) 

Name of Company: Metropolitan Steel Corporation Limited 
Year ended: 	June 30, 2022 

Metropolitan Steel Corporation Limited (the Company) has complied with the requirements of the 
Regulations in the following manner: 

I. 	The total ramtber of Directors are seven as per the following: 

a. Male: 	3 
b. Female: 	4 

2. The composition of the Board of Directors (the Board) is as follows: 

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: 

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; 

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 the Act and 
the Regulations with respect to freveney recording and circulating minutes of meeting of Board; 

S. 	The Board does not have a formal policy and transparent procedures for remuneration of Directors 
in accordance with the Act and these Rentilations: 

III 
MSC METROPOLITAN STEEL CORPORATION LIMITED 

1. The Board has not arranged any Directors Training program for its Directors. The Directors will be 
trained in the upcoming period. All the Directors on the Board are filly conversant with their duties 
and responsibilities. 

2. The CFO has resigned in the financial year June 30, 2016 and his successor has not been appointed 
till the issuance of these financial statements, 

3. The financial statements were duly endorsed by the Chief Executive Officer (CEO) before approval 
of the Board; 

4. The Board had formed committees comprising of members given below: 

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

6. The frequency of inel....tings of the committees were as per following: 

7. The Board is in the process of establishing an internal audit function and therefore, no Head of 
Internal Audit has been appointed till the year end; 

8. The statutory auditors of the Company have confirmed that they have been given a satisfactory 
ring under the quality control review program of the Institute of Chartered Accountants of 
Pakistan (ICAP) and registered wilh 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, company secretary or director of the 
COMIDallW. 



III 
MSC METROPOLITAN STEEL CORPORATION LIMITED 

1. The statutory auditors or the asons associated with them have not been appointed to provide othk.-1 
services except in accordance with the Acts  these Regulations or any other regulatory requirement 
and the auditors have confirmed that they have observed IFAC guidelines in this regard; 

2. We confirm that all requirements of regulations 3, 7, g, 27, 32, 33 and 36 of the Regulations have 
been complied with; and 

3. Explanation for non-compliance with requinitients, other than ri...gulatiotz 3, 7, 8, 27, 32, 33 and 36 
are below: 

Sr. No. Regulation No. 

1 8 & 19 

ii 20 

iii. 23 

iv,  25 

v,  31 

On Behalf of the Board, 

MEHMOOD AL! MEHKARI 
CHAIRMAN 

Dated: October 27, 2022 

Explanation 

The Board has planned to complete the director's training progyam by 
the stipulate4 time period i.e by [he end ofJuno 30, 2023, 

The Roard has planned to appoint a qultlkii thief linaneia I officer as 
required by replation number 20 and 22 of these regulations. 

'The Board I pas planned to appoint a quail lied cli cf II naneial °nicer as 
required by regulation number 23 of these regulations. 

Since the Company has not yet appointed any chief financial officer till 
the issuance of these financial statements therefore these financial 
statements along with other issued quarterly financial statements were 
authorized by the chief executive officer only. 

The Board has planned to setup an internal audit function in the 
upcoming financial year as required by regulation number 31 of these 
regulations. 
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REANDA 

Reanda Haroori Zakzr]a & Comparly  
I REANDA 

INDEPENDENT AUDITOR'S REVIEW R;I'ORT TO TIlE MEMBERS 

OF METROPOLITAN STEEL CORPORATION LIMITED 

ReiIiw Report an •Vra:emeiii of CamWiance Coniain4 th Liii'd Cimrner ((.-ado of 
CIIpOF1e Govern QI,) RegIpy, 2019  

haw reve'ac4 the e,cftccd Statrneii1 of Compliamm wtb tbc LicL cornpanis Cde of 
Crpc'rsv Govcrmince) RcuIaion. 2019 ("the RcgtilatioHs) prepared by the Bawd of 

Vireclon o 	 Stl C -porauin Umiled. ("the Company') fo;chr yc -  cndcd 
Jwc :w. 2022 in accardarwv with the rurnos Regulation 35 f the RcgtiJatIon, 

The rpoJisibiIitv for compLincc with the k-egUblitionS jS Ihiit of [ht Board of i)ircci'or i.[hc 
Company. Out 	cnc]bIu)' is to rcviw whether the Slatemefif of Comp]imcc ret1eis the 
SLAUS of thC COMPOn3r 4s eernpLiuc-e with die pnwisions of the Rcgi,I.i.iionied report if it ckeii 
1fl aFW lu hLgh I ight any nrn•coriipianm with die rNuircmcnis dl' the kegu1aLons. A review is 
Iiid prrniriy to inquiries of the Company's perunneI and review of various dirn 
pripwxJ by Wc Company to comply with tho &grIaLIoi]s. 

M pr oro-tir autht vf the finmxmL ritaccrAcas vm re rcqufrcd to obiiii an undcmtanWrig of 
accounting and inueti conirul y.i.lcrns fflciern to plan the audit and 	clop an effcciic 
audit approach. We are not requird to consider whher the Lth'ard of Decor' 	cm 

ill rkks and controls o:r to form an opinion on ihe eIfoc.vincs of such 
•nmt.aI vortroLs, Ilic Company's corporc gPvcrrw=c proccidure and rks. 

The Regulation rcuir the Cci-rnp.any to place before the Audit Cornrniwe, and upon the 
rcconimendalionsulilie Audit Committee. place be Forc th Biiu-d of Direetorg for theirrvicw 
mid tippiovzil. Its  tel arcdp!T1YTdWdparty r riiacEli, Wv arc only ruirud and he iiiurd 

mpha]]Lc Ofthis rcquirmei io thin eteu of aiip'ava1 of the  reIed  pfkrfy traytiors  by LhL 
hoard of IDurcciors UP011 	iindti of the Audit Conimitc. 

-okwinig in mee Of non-cornphanee with the mquirements of the RegIILoJ1s were 
erved which live not b.oen stated in the S*ti.mern Of Ci p1 uLt: 

a) There avo ii 	ucc ysteiiis and eirois in pLc for identi au,.t and iedrcis of 
Oevances arisi:ng from ui.hicaL practices as nxjuirit[ unkr 	io (3) (ii & 

b) Thcrc i.s no sytein ofound inceuni control eiabLhcd as required uidcr cIttiie 10 (3)  
(iv) OIfl1L Rgt. 

Thcri i.s no formal end effective Muchunl5in is nut in place frr an arhniiI evaluation of 
rho 2,c"ar4s own performancc. ru tb.irs othe Board ortcl of its COMnlittOL S a& rqWTd 

O (3) j of lIly Regulations- 

Based on our review', exce-pi for the above intan.ces of rion.cornplismces, noEhthg has conic to 

ur allenOuri. which c- ui 	us to believe that flit SLatrncit of Cornp1iie does not 

ippropcich' rvflccL thi. Ctrrip.iny eii ka.i.ve, in aJI 	crJ 	with 1hKbest prad1ce 

aiciid in the RtgoWiGiis as applicable to the Company for the year ended JirLc 30, 2022. 

Further we higMhc below instancs or rnrn-complianci with the rquirmnLs of ihc 
Rgu]atior &5 r 1etd in the Sifit-eMERt oFComp1irice: 

	

ij 	Prragraph ILhcF-c is no indj.ernt DirecLr on the Board tmd professional 
I 	indemnity .nur.tbce covaf rot indepenitit IJirecor on the Bo.utrd as 

rcquiicd uiiir .cctioii 6 of thc RcguitiQIi. 

11) Fdigr'rp!i The Company has not arranged any directors' Waining programs for it 
diFt-ziars as rctuirtd urplcr sectiou 18 aid 19 of ihc Rcgullatlloiis,  

H) Paragraph The Board h not detcrmiricd the appointment or any (ThiCi Financial  
jIr 1/ 	OI'1ier aA reqwred under section 22 of die ReuIatiari-. Further 

uIi1karion of company secretary is not in compliance with thc 

crit'ria specified ijidyr 5etin 4 of the Re IaLifiis- 

hi) Paragraph Airdit çomniitrcc docs not Irmiudr, any inkpcmdertE Dirtiir as requic.d 
12(al 	under 27 (1) 	of the Regulations- Fikrthcr, the Company h not 

c.mpIid with rcqU.r nierns of 27 (1) (i), (Li) and (iv) Ioi oompilslIon 

of audii coinniitk and 27 3) relating to tems or referciice of audit 

committee ol'the Rcgusiorr.s. 

	

) 	Priigrap1 	HR iOi1niItCC does Ikel nc1ud 	iy irtd peident t)Tcctor as rcqwrcd 
12(&) 	under 2 (I) çif (he Rc±gM]ation. 

i's) Prrragrapfi No meeting or HR and rem rneriE1on cc'rnmittcc was arranged dunrig 
U 	the year. 

'ü) Paragraph Therc is no i]iLcmaI aixht funcicin in the Crnip.aiiy as required under 
U 	secticai 31 of the kegulaLioris. Further the Company has not determined 

the aipc11nuneti t.i htsd of in:cin1 audiL a rcluIretI under section 23 
or the RegWtIor]s. 

Ic 
Rtiida Rirwn Zilkiiri4 & .1impny 
(huiercd AtcuunIanC 

EitinI Partner 
)iirhau Ahmrd Memri 

Igc Karachi 

Doted- 04 OCT 2022 

UDIN CR2O221OL4lnmAGZSw 
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