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DIRECTORS' REPORT TO THE MEMBERS:

Dear Members,

The Board of Directors is pleased to present the seventh Audited Financial Statements together with the
Auditors' Report thereon and Review Report On the Statement of Compliance with the Public Sector

Companies (Corporate Govemance) Rules, 2013 of Urban Sector Planning and Management Services

Unit (Pvt.) Limited (the Company) for the year ended June 30, 2019.

These Financial Statements present fairly the state of affairs of the Company as well as the result of its
operations, assets, liabilities, revenues, expenses, cash flows and changes in equity. The accounting
policies, mentioned in the Notes to these Financial Statements, have been consistently applied and
prudentjudgments have been used in the application ofaccounting estimates. Further, all expenditures
are within the limits approved by the Board.

Board Meetings:

The Board of Directors met five times during the year ended June 30,2019 and Dr. Nasir Javed
remained the Chief Executive Officer (CEO) till September 17,2018, when he was relieved from his
position by the Government of Punjab. The acting charge of CEO was given to Mr. Salman Javed

Hashmi, Chief Financial Officer (CFO) of the Company, tillJanuary 24,2019. On January 25,2019,
Mr. Kahlid Sherdil (Late) was appointed as the new CEO of the Company and he served as CEO till
year end. There were no new appointments on the Board during the year, however Dr. Ali Cheema and
Dr. Anjum Altaf resigned during the year. Detail of attendance of the Directors in board meetings held
during the year is as follows:

Directors' Remuneration:
The Directors were paid Rupees 10,000L in lieu of travelling and other costs for attending Board

Meetings and Committee Meetings held during the year. No other benefits or salaries or fee was paid

to any Non-Executive Director during the year except as disclosed in Note-24 of the Financial

Statements. The Board currently comprises of five Directors including the Chief Executive Officer with
four vacant slots.
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#

Name of Directors -------Board Meeting Numbers-----

37th 3gth 39th 40rh 41.t
I Dr. Ali Cheema P

2 Dr. Anium Altaf P P P

J Dr. Nasir Javed P P P

4 Ml Zarine Aziz P P P P

5 Mr, Khalid Sherdil P P

6 Rep. of Secretary P&D Board P P P P P

7 Rep. of Secretarv HUD&PFIED P P P P

8 Rep. of Finance Department P P P P P
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lV1ain activities during the year:

The Urban Unit gave support services to the Excise and Taxation Department in connection with the

Urban Immoveable Property Tax (UIPT) Project for the fourth consecutive year and the expansion of
the project to the remaining 30 districts of the Punjab is underway. The "Punjab Spatial Strategy"

Project entered into its third year and its implementation is expected to start from next year. Other major

projects completed during the year include:

Conservation and Restoration of Government House Murree

Eco-Tourism in Soon Valley at Khabeki and Uchali Lake

Restructuring and Capacity Building of Environment Protection Agency Punjab

The Punjab Water and Sanitation Academy is running successfully with new courses being designed

and delivered along with various trainings regarding solid waste management and capacity building,

while other ongoing projects include Establishment of Segregation, Treatment & Disposal Plant

(Sahiwal), Restoration and Up-gradation of Murree Mall Road, Consultancy Services For

"Digitalization of Roads Directory in the Country, a few projects related to training and capacity

building of Water and Sanitation Services in Peshawar, Mardan and Abbottabad and various smaller

projects.

Financial Performance of the Company:

The financial health of the Company has significantly deteriorated during the last two years. Revenue

generated during the year was Rs 291.08 million (2018: Rupees 557.86 million), almost half of the

previous year, and loss after tax of Rupees 105.14 million (2018: Rupees 94.99 million) has been

booked.

The liquidity position of the Company also remained weak throughout the year, leading to issues of
pending salaries and vendor payments; however, in May 2019, the Company received a loan from the

Government of the Punjab amounting to PKR 293 million @ 0.25% repayable in five years, with two

years of grace period. This has significantly improved the liquidity position of the Company for the

foreseeable future.

A brief summary of financial highlights of last seven years is as follows:
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Pattern of Shareholding:

Categories of shareholders required under Public Sector Companies (Corporate Governance) Rules,

2013:

Shareholders' Categories

Government

l. Representative Government of the Punjab,

Planning and Development Board.

Number of
Shares held

995

995

Percentage

99.50%

0.10%

0.10%
0.10%
0.10%

0.10%

99.50%

Directors, Chief Executive, and their spouse and minor child (name wise details)

l"
)
3.

4.

5.

Ms. Zarine Aziz
Mr. Khalid Sherdil

Dr. Naveed Ahmad Ch.

Mr. Ali Shahzad

Mr. Muhammad Hassan lqbal

I

I
I

1

I

Shareholders holding five percent or more voting right in the Public Sector Company (name wise

details)

l Representative Government of the Punjab,

Planning and Development Board.

Internals Control and Compliance:

The Board is fully compliant with the Public Sector Companies (Corporate Governance) Rules, 2013.

The Board is aware of its responsibility of establishing and maintaining a sound system of internal

control within the Company. Proper books of accounts have been maintained by the management and

quarterly financial statements were presented to the Board for approval during the year along with

annual budget and quarterly revisions.

Statutory Audit for the Financial Year 2018-19:

The annual audit of the Company for the year ended June 30, 2019 was conducted by M/s Grant

Thornton Anjum Rahman, a reputable and well renowned audit firm. The initialed Audit Report gave

an unqualified opinion, with emphasis on non-charging of Punjab Sales tax on Services (PST) on
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projects being funded/financed through the Development Portfolio of the Covernment of the Punjab i.e.

the Annual Development Program (ADP) and Other Development Programs (ODP).

Corporate and Financial Reporting Framework

(a) The Board has complied with the relevant principles of corporate govemance.

(b) The financial statements together with notes thereon have been drawn up and prepared by the

management of the Company in conformity with the Companies Act, 2017. These statements

present fairly its state of affairs. the result of its operations, cash flows and changes in equity.

(c) Proper books of account ofthe Company have been maintained.

(d) Appropriate accounting policies have been consistently applied in preparation of financial

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

(e) The Board recognizes their responsibility to establish and maintain sound system of intemal control,

which is regularly reviewed and monitored.

(f1 The appointment of Chairman and other members of Board and the terms of their appointment along

with the remuneration policy adopted are in the best interests of the Company as well as in line with

the best practices.

(g) International Financial Reporting Standards (IFRS), as applicable in Pakistan, have been followed

in preparation of financial statements.

(h) All statutory and corporate information of the Company is conveyed to the Securities and Exchange

Commission of Pakistan as required under Companies Act, 2017.

Outstanding Sales tax:

Sales tax amounting to Rupees 39.36 million is payable against outstanding balances which are still

receivable from different customers/clients. These are not deposited in advance because of previous

instances where the Company deposited said taxes upon raising an invoice while the same tax was also

deducted and deposited by the customers/clients at the time of payment. The financial statements of the

Company have been prepared on the basis of going concem since the management satisfactorily

believes that the Company will continue in existence for the foreseeable future.

On behalf ofthe Board of Directors

Lahore

November 12,2021 lndependent Director Chief Executive Officer
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No:

The Urban Unit
ljrban Sector Planning & ManagementSeryices ljnit (Pil.) Ltd.

Date:

SCHEDULE I
[See paragraph 2(1)]

Statement of Compliance with the
Public Sector Companies (Corporate Governance) Rules, 2013

Name of Company: Urban Sector Planning & Management Services Unit (Private) Limited
Name of the line ministry: Plannine & Development Department

For the year ended: June 30. 2019

l. This statement presents the overview of the compliance with the Public Sector Companies (Corporate
Governance) Rules, 2013 (hereinafter called "the Rules") issued lbr the purpose of establishing a tlamework
of good governance, whereby a public sector company is managed in compliance with the best practices of
public sector governance.

ll. The Company has complied with the provisions of the Rules in the tbllowing manner:

Page 1 of 6

503 - Shaheen Complex, Egerton Road, Lahore - Pakistan

q' 042-99205316-22 E 042-99205323 v uspmu@punjab.gov.pk S www.urbanunit.gov.pk

Serial
No.

Provision of the Rules Rule No. Y N
Tick the relevart box

1 lhe independent directors meet the criteria of independence, as defined
rnder the Rules.

2(d)

2 lhe Board has at least one-third of its total members as independent
lirectors. At present the Board includes:

Category Names
Date of

Aooointment

Independent
Director

Ms. Zarine Aziz 26.12.20r6

Executive Director Mr. Khalid Sherdil 25.01.2019

Non-Executive
Directors

Mr. Naveed Ahmad Ch.
Mr. Ali Shehzad

Mr. Hassan lqbal

0l .01 .201 8

3r.0r.2019
3 l .01 .2019

3(2)

3 Ihe directors have confirmed that none ofthem is serving as a director on

nore than five public sector companies and listed companies

iimultaneously, except their subsidiaries.

3(s)

4 tThe appointing authorities have applied the lrt and proper criteria given in
.he Annexure to the Rules in making nominations of the persons for
:lection as Board members under the provisions of the Act.

3(7)

5 lhe chairman of the Board is working separately from the chief
:xecutive of the Company.

4(l)

6 lhe chairman has been elected by the board of directors except where
lhairman of the Board is appointed by the Government.

4(4)

7 fhe Board has evaluated the candidates for the position of the chief
)xecutive on the basis of the fit and proper criteria as well as the

3uidelines specitied by the Commission.

s(2)

OTheUrbanUnit 9@urbanunitGop
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The Urban Unit

No:

503 - Shaheen Complex,

042-99205316-22 E 042-99205323

Urban sector Planning & Management Seryices Unit (hd.) Ltd.

Date:

Egerton Road, Lahore - Pakistan

v uspmu@punjab.gov.pk 0 www.urbanunit.gov.pk(:\

8 a) The company has prepared a "Code of Conduct" to ensure tha'

professional standards and corporate values are in place.

b) The Board has ensured that appropriate steps have been taken tc

disseminate it throughout the company along with its supportin5

policies and procedures, including posting the same on thr
company's website.
www.urbanunit. qov.ok

c) The Board has set in place adequate systems and controls tbr the

identification and redressal of grievances arising from unethical
practices.

s(4)

9 Ihe Board has established a system of sound intemal control, to ensure

:ompliance with the fundamental principles of probity and propriety;

rbjectivity, integrity and honesty; and relationship with the stakeholders,

Ln the manner prescribed in the Rules.

s(s)

l0 Ihe Board has developed and enlbrced an appropriate conflict of
Lnterest policy to lay down circumstances or considerations when a

lerson may be deemed to have actual or potential conflict of interests,

md the procedure for disclosing such interest.

s(s)(b)
(iD

ll Ihe Board has developed and implemented a policy on anti-corruption
;o minimize actual or perceived corruption in the Company.

s(sxb)
(vi)

t2 Ihe Board has ensured equality ofopportunity by establishing open and

lair procedures tbr making appointments and tbr determining terms and

londitions of service.

s(s)(c)
(ii)

l3 the Board has ensured compliance with the law as well as the

Jompany's intemal rules and procedures relating to public

)rocurement, tender regulations, and purchasing and technical

;tandards, when dealing with suppliers of goods and services.

5(5Xc)
(iii)

t4 the Board has developed a vision or mission statement and corporate

itrategy of the Company.
s(6)

l5 the Board has developed significant policies of the Company' A
:omplete record of particulars of signiticant policies along with the dates

rn which they were approved or amended, has been maintained'

s(7)

t6 Ihe Board has quantified the outlay of any action in respect of any

;ervice delivered or goods sold by the Company as a public service

rbligation, and has submitted its request for appropriate compensation to

.he Govemment for consideration.

s(8) N/A

t7 lhe Board has ensured compliance with policy directions requirements
'eceived from the Government.

s(ll)

Page 2 of 6

@TheUrbanUnit 0@urbanunitGop
13



No:

The Urban Unit
Urben Sdor Planning & Management S€ryic6 Unit (hn.) ttd.

Date:
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l8 (a) The Board has met at least four times during the year.

(b) Written notices of the Board meetings, along with agenda and
working papers, were circulated at least seven days before the

meetings.

(c) The minutes of the meetings were appropriately recorded and
circulated.

6(l)

6(2)

6(3)

l9 the Board has monitored and assessed the performance of senior
nanagement on annual basis and held them accountable for
rccomplishing objectives, goals and key performance indicators set for
his purpose.

8 (2)

20 lhe Board has reviewed and approved the related party transactions

rlaced before it after recommendations of the audit committee. A party
,vise record of transactions entered into with the related parties during
he year has been maintained.

9

2t (a) The Board has approved the profit and loss account tbr, and balance

sheet as at the end of, the first, second and third quarter of the year as

well as the financial year end.

(b) The Board has placed the annual financial statements on the
Company's website.

l0

22 {,ll the board members underwent an orientation course aranged by
he Company to apprise them of the material developments and
nformation as specified in the Rules.

1l

23 (a) The Board has formed the requisite committees, as specified in the
Rules.

(b) The committees were provided with written term of ret'erence

defining their duties, authority and composition.

(c) The minutes of the meetings of the committees were circulated to
all the board members.

(d) The committees were chaired by the following non-executive
directors:

Committee Number of
Members

Name of Chair

Audit & Finance
Commiftee

J vls. Zwine Aziz

Risk Management
Committee

N/A !/A

HR Committee 4 Vs. Zaine Aziz
Procurement Committee J teo. ofP&D Board
Nomination Committee 4 Vs. Zarine Aziz

t2

24 Ihe Board has approved appointment of Chief Financial Officer,
Jompany Secretary and Chief Internal Auditor, by whatever name called,

,vith their remuneration and terms and conditions of employment'

l3

25 the Chief Financial Officer and the Company Secretary have requisite

lualification prescribed in the Rules.
t4

OTheUrbanUnit 0@urbanunitGop
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No:

The Urban Unit
ljrban Sector Planoinq & Managemenl Seruices Unil (Pn.) Ltd.

Date:
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26 lhe Company has adopted International Financial Reporting Standards
rotified by the Commission in terms of sub-section (l) of section 225 of
he Act.

l6

27 lhe directors' report for this year has been prepared in compliance
vith the requirements of the Act and the Rules and fully describes the
;alient matters required to be disclosed.

t7

28 Ihe directors, CEO and executives, or their relatives, are not, directly or
indirectly, concerned or interested in any contract or arrangement entered
into by or on behalf of the Company except those disclosed to the
lompany.

l8

29 (a) A formal and transparent procedure for fixing the remuneration
packages of individual directors has been set in place and no
director is involved in deciding his own remuneration.

(b) The annual report ofthe Company contains criteria and details of
remuneration of each director.

l9

30 fhe financial statements of the Company were duly endorsed by the chief
)xecutive and chieffinancial officer before consideration and approval of
he audit committee and the Board.

20

3l Ihe Board has formed an audit committee, with defined and written
terms of reference, and having the tbllowing members:

(l)2t

Name of Member Category Professional
background

Ms. Zarine Aziz lndependent Business

Executive

Mr. Naveed Ahmad
ch.

Non-Executive Govt. Servant

Rep. of Finance Non-Executive Services

Ihe chief executive and chairman of the Board are not members of the
A,udit Committee.

32 (a) The chief financial officer, the chief internal auditor, and a

representative of the extemal auditors attended all meetings of the
audit committee at which issues relating to accounts and audit were
discussed.

(b) The audit committee met the extemal auditors, at least once a year,
without the presence of the chief financial of'ficer, the chief intemal
auditor and other executives.

(c) The audit commiffee met the chief internal auditor and other
members of the internal audit function, at least once a year, without
the presence of chief financial officer and the external auditors.

2l (3)

55 (a) The Board has set up an effective internal audit function, which has

an audit charter, duly approved by the audit committee.

(b) The chiefinternal auditor has requisite qualification and experience
prescribed in the Rules.

(c) The internal audit reports have been provided to the external
auditors for their review.

))

@TheUrbanUnit 0@urbanunitGop
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The Urhan Unit
urb.n Sdor Pldning & Managmt Seryic6 Unh (hd.) Ltd.

No: Date:

MvtJ
Muhammad Omar Masud

Chief Executive Officer
Urban Sector Planning & Management

Services Unit (Pvt.) Limited

Director
Urban Sector Planning & Management

Services Unit (Pvt.) Limited

34 lhe extemal auditors of the Company have confirmed that the firm and
rll its partners are in compliance with International Federation of
A,ccountants (IFAC) guidelines on Code of Ethics as applicable in
lakistan.

23(4)

35 lhe auditors have confirmed that they have observed applicable

Suidelines issued by IFAC with regard to provision of non-audit services.
23(s)

Page 5 of 6

503 - Shaheen Complex, Egerton Road, Lahore - Pakistan

q' 042-99205316-22 E 042-99205323 v uspmu@punjab.gov.pk @ www.urbanunit.gov.pk

@TheUrbanUnit f'l @urbanunitGop

16



No:

The Urban Unit
Urban Sdor Pl.nning & Management Services Unit (hd.) Ltd

Date:

SCHEDULE II
See Paragraph 2(3)

Explanation for Non-Compliance
with the

Public Sector Companies (Corporate Governance) Rules, 2013

We confirm that all other material requirements envisaged in the Rules have been complied

[except for the following, toward which reasonable progress is being made by the Company to
compliance by the end ofnext accounting year]:

with
seek

Sr,
No

Rule/Sub
-RuleNo.

Reasons for non-compliance Future course ofaction

I 3(2) lhe Boatd does not have at least one-thirc
>f its total members as independenr

lkectors.

lhe Company is commined tc

:nsute. the compliance of the saic

)ro1'1s10n.

22 ll Board members did not undergo 
^r.>nentation course arranged by th<

3ompany to apprise them of the materia
levelopments and information

Ihe Company is committed tc

:nsure the compliance of the saic

rrovision.

32 2r(3) a) CFO, CIA and representative of
extemal auditors did not attend all

meetings of audit committee at

which issues relating to accorurts

and audit were discussed

Audit committee did not meet the

CIA and other members of the

intemal audit ftrnction, at least once

a year, without the presence of
CFO & extemal auditors

b)

fhe Company is committed tc

:nsure the compliance of the saic

rrovision.

JJ 22 lnternal audit reports have not been

:rovided to the external auditors for their

:eview

Ihe Company is committed tc

:nsure the compliance of the saic

rrovision.

Syed Muhammad Turab Hussain
Director

Urban Sector Planning & Management
Services Unit (Pvt.) Limited
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Muhammad Omar Masud
Chief Executive 0fficer

Urban Sector Planning & Management
Services Unit (Pvt.) Limited

OTheUrbanUnit 0@urbanunitGop
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O GrantThornton

Gront Thornton Anjum
Rohmqn

1 - lnter Floor, Eden

Centre, t+3-Joil Rood,
Lohore, Pokiston.

::,;iliiizzii:*
Review Rcport to the Members
On the Statement of Compliance with the Public Sector Companies (Corporate Governance)
Rules,20L3

We have reviewed the enclosed Statement of Compliance with the best practices contained in the
Public Sector Companies (Corpotate Govetnance) Rules, 2013 (the Rules) prepared by the Board of
Directors of Utban Sector Planning and Management Services Unit (Private) Limited (the Company)
for the year endedJune 30, 2019.

The responsibility for compliance with the Rules is that of the Boatd of Ditectors of the Company.

Our responsibility is to review, to the extent where such compliance can be objectively verified,
whethet the Statement of Compliance reflects the status of the Company's compliance with the

provisions of the Rules and report if it does not and to highlight any non-compliance with the

recluircments of the Rules. A review is limited pdmadly to inquiries of the Company's personnel and

review of various documents ptepared by the Company to comply with the Rules.

As a part of our audit of the financial statements we are required to obtain an understanding of the

accounting and internal control systems sufficient to plan the audit and develop an effective audit

approach. \We are not required to consider whether the Boatd of Directorsr statement on internal

control covers all dsks and controls ot to fotm an opinion on the effectiveness of such intemal
controls, the Company's corporate governance ptocedues and risks.

The Rules requires the Company to place before the Audit Committee, and upon recommendation of
the Audit Committee, place before the Board of Directors for their review and approval its related

party transactions distinguishing between transactions carded out on tetms equivalent to those that

prevail in arm's length transactions and ttansactions which are not executed at arm's length price and

recording proper justification for using such alternate pricing mechanism. We are only required and

have ensured compliance of this requirement to the extent of the approval of the related party
transactions by the Board of Directors upon tecommendation of the Audit Committee. We have not
carded out any procedures to detetmine whethet the related party transactions were undettaken at

armls lcngth price or not.
wlL-

Chortered Accouhtonts grontthornton.pk
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O GrantThornton

Based on ouf review, nothing has come to our attendon which causes us to believe that the Statement
of Compliance does not appropriately reflect the Company's compliance, in all material respects, with
the best practices contained in the Rules as applicable to the Company for the year ended June 30,
2079.

6,Milrfllm.,r*, il.t**
Grant Thotnton Anjum RahmfoA
Chartered Accountants
City: Lahore
Dated: 12 November, 2027
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O GrantThornton

INDEPENDENT AUDITOR'S REPORT

Gront Thornton Anjum
Rohmon
1 - lnter Floor, Eden

Centre, \S-Joil Rood,
Lohore, Pokiston.

T +92\237\23621-23
F +92\2 37h25r+85

To the members of Urban Sector Planning and Management Services Unit (Private) Limited

Report on the Audit of the Financial Statements

Opinion

We have audited the annexed financial statements of Utban Sector Planning and Management
Scrvices Unit (Private) Limited ("the Company') which comprise the statement of financial position as at

June 30, 201'9, and the statement of profit or loss, statement of comprehensive income, the statement of
changes in equity, the statement of cash flows for the year then ended, and notes to the furancial statements,
including a summary of signiFrcant accounting policies and other explanatory information, and u/e state that we
have obtained all the information and explanations which, to the best of our knowledge and belief, were
necessary for the purposes ofthe audit.

In our opinion and to the best of our information and accotding to the explanations given to us, the statement
of furancial position, statement of profit or loss, statement of comprehensive income, the statement of changes
in equity and the statement of cash flows together with the notes forming patt thereof conform with the
accounting and repotting standards as applicable in Pakistan and give the information required by the
Companies Act, 2017 (XIX of 2017), in the manner so required and respectively give a true and fair view of the
state of the Company's affairs as at June 30, 2079 and of the loss, total comprehensive loss, the changes in
equity and its cash flows for the year then ended.

Ilasis for Opinion

'We conducted out audit in accordance with Intetnational Standards on Auditing (SAs) as applicable in
Pakistan. Our responsibilities under those standards are further described n the Atdito/s Bttponibilitiet for the

Aadit of the Financial Statemenfi section of our report. We are independent of the Company in accordance with
the International Ethics Standards Board for Accountants' Cofu of Ethictfor Prufeuional Accottntaltt as adopted by
the Instirute of Charteted Accountants of Pakistan (the Code) and we have fulfilled our other ethical
responsibiJities in accordance with the Code. 'We believe that the audit evidence we have obtained is sufficient
and appropriate to ptovide a basis for our opinion.

W

Chortered Accountonts grontthornton.pk

20



O GrantThornton

Emphasis of Mattet

We draw attention towards Note 10.4 of the annexed financial
rvhich is pending for resolution thereof and the management is

provision for the same has been made in financial statements.

Our opinion is not modified in respect of the above matters.

Information Other than the Financial Statements and Auditor's Repoft Thereon

N{anagement is responsible for the other information. The other information comprises the Directors' lteport,
but does not include the financial statements and our auditor's report thereon.

Our oprnion on the financial statements does not cover the other information and we do not express any form
of assurance conclusion thereon.

In connection with our audit of the financial statements, our responsibility is to read the other information and,

in doing so, consider whethet the other information is materially inconsistent with the furancial statements or
our knowledge obtained in the audit or otherwise appears to be materially misstated. If, based oo the wotk we

have perfotmed, we conclude that there is a mateial misstatement of this other information, v/e are required to

report that fact. We have nothing to report in this regard.

Itesponsibilities of Management and Boatd of Ditectots for the Financial Statements

N{anagement is responsible for the preparation and falr presentation of the furancial statements in accordance

with the accounting and reporting staodards as applicable in Pakistan and the tequirements of Companies Act,

20176IX of 201,7) and for such internal control as management determines is necessary to enable the

preparation of financial statements that are fiee from material misstatement, whether due to fraud or error.

In preparing the financial statements, management is responsible for assessing the Company's ability to
continue as a going coflcem, disclosing, as applicable, matters related to going concern and using the going

concern basis of accounting unless management either intends to liquidate the Company ot to cease operations,

or has no realistic alternative but to do so.

Board of directors are responsible for overseeing the Company's financial reporting ptocess.

Auditot's ltesponsibilities fot the Audit of the Financial Statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are free

from material misstatement, whether due to ftaud or error, and to issue an auditor's rePort that includes our

opinion. Reasonable assurance is a high level of assurance, but is not a go r^rrtee that an audit conducted in

accordance with ISAs as applicable in Pakistan will always detect a material misstatement when it exists.

Nfisstatements can arise from fraud or effor and are considered material i( individually or in the aggtegate, they

could reasonably be expected to influence the economic decisions of users taken on the basis of these financial

statements.

As part of an audit in accordance with ISAs as applicable in Pakistan, we exercise professional iudgment and

maintain professional skepticism throughout the audit. UVe also:

WW

statements which describes the contingency

expecting favorable outcome and hence, no

21



ffi GrgntThornlol
An instinct for growth"

Identify and assess the risks of material misstatement of the financial statements, whether due to fraud

or error, design and perform audi.t procedures responsive to those tisks, and obtain audit evidence that

is sufFrcient and appropriate to provide a basis for our opinion. The dsk of not detecting a rnaterial

misstatement resulting from fraud is higher than for one resulting from error, as fraud may involve

collusion, forgery, intentional omissions, misrepresentations, or the override of internal control.

Obtarn an understanding of internal control relevant to the audit in order to design audit procedures

that are apptopriate in the circumstances, but not for the purpose of expressing an opinion on the

effectiveness of the Company's internal control.

Evaluate the appropriateness of accounting policies used and the reasonableness of accounring estimates

and lelated disclosures made by management.

Conclude on the appropriateness of management's use of the going concern basis of accounting and,

based on the audit evidence obtained, whether a mateial uncettainty exists related to events or

conditions that may cast significant doubt on the Company's abiJity to continue as a going concern. If
we conclude that a material uncertainty exists, we are required to dravr attention in out auditor's report

to the related disclosures in the financial statements or, if such disclosures are inadequate, to modi$, our

opinion. Our conclusions are based on the audit evidence obtained up to the date of our auditor's

report. However, future events or conditions may cause the Company to cease to continue as a going

concefn.

o Evaluate the ovetall presentation, structure and content of the financial statements, including the

disclosures, and whether the financial statements teptesent the undedying transactions and events in a

manner that achieves fair ptesentation.

!7e communicate with the board of directots regarding, among other matters, the planned scope and timing of
the audit and significant audit findings, including any sigrrifrcant dehciencies in internal control that we identi$,

during our audit.

Ileport on Other Legal and Regulatory Requirements

Based on our audit, we further report that in our opinion:

E proper books of account have been kept by the Company as required by the Companies Act, 201'7

QilX of 2017);

the statement of financial position, the statement of profit ot loss, the statement of comprehensive

income, the statement of changes in equity and the statement of cash flows together with the notes

thereon have been drawn up in conformity with the Companies Act,2077 SIX of 201.7) and are n
agreement with the books of account and returns;

investments made, expenditure incurred and guarantees extended during the yeat were for the purpose

of the Company's business; and

no Zakat was deductible at source under the Zakat arrd Ushr Ordinance, 1980 (XVIiI of 1980).

b)

c)

22
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Other Mattet

We also draw attention to the fact that financial statements for the year ended 30 June 2018 were audited by

another frrm of auditots, whose rePoIt dated 22 May, 2019 expressed an unmodified opinion thereon

respectively.

The engagement partnet on the audit resulting in this independent auditor's rePofr is Imtan Afzal'

MWf'w^
Chartered Accountants

Lahore

Dated: 12 Novemb et, 2021
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Pattern of Shareholding  

As at June 30, 2019 

 
Additional information  

Categories of shareholders required under Public Sector Companies (Corporate Governance) 

Rules, 2013. 

 

Shareholders’ Categories 
Number of  
Shares held 

Percentage 

 

Government            

 

1. Representative Government of the Punjab,    995      99.50% 

Planning and Development Board. 

Directors, Chief Executive, and their spouse and minor child (name wise details) 

 

1. Ms. Zarine Aziz             1        0.10%  

2. Mr. Khalid Sherdil             1                                     0.10% 

3. Dr. Naveed Ahmad Ch.           1         0.10% 

4. Mr. Ali Shahzad             1                               0.10% 

5. Mr. Muhammad Iqbal Hassan         1                     0.10% 

 

Shareholders holding five percent or more voting right in the Public Sector Company (name 

wise details) 

 

1. Representative Government of the Punjab,               995                                  99.50% 

Planning and Development Board.                     
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Form of Proxy 
 
 
I / We_____________________________ of _______________________________being a  member of   

URBAN SECTOR PLANNING & MANAGEMENT SERVICES UNIT (PVT.) LIMITED and holder of                         

Ordinary Share(s) as per Registered Folio _____________ hereby appoint Mr./Mrs./Miss. 

_____________________________ of______________________________ or failing him / her 

Mr./Mrs./Miss. _____________________________  of  _________________________________who is also a member of 

the URBAN SECTOR PLANNING & MANAGEMENT SERVICES UNIT (PVT.) LIMITED  vide Registered 

Folio __________________   as my proxy to vote for me and on my behalf at the 7th Annual General 

Meeting of the Company to be held on Monday 17th January, 2022 at 02:00  P.M. at 503, 5th Floor Shaheen 

Complex, Egerton Road, Lahore  and at any adjournment thereof. 

 

Signature this day of 202 . 
 

WITNESSES:             
 

1.  Signature:            
 

Name:                      
 
Address:                 

CNIC or                     

Passport #              
               

   

2.  Signature:            
 

Name:                      
 
Address:                 
  

CNIC or                     

Passport #              

 

Note: 
 
This proxy form, duly completed and signed, must be received at the Registered Office of the company 
not less than 48 hours before the time of holding the Meeting. 
 
No person shall act as Proxy unless he/she himself / herself is a Shareholder of the Company 

 

Signature 
As registered with the Company  
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