

FEROZE1888 MILLS LIMITED

MINUTES OF ANNUAL GENERAL MEETING 
 HELD ON THURSDAY, 23 OCTOBER 2025 AT 10:00 A.M

53rd Annual General Meeting (AGM) of Feroze1888 Mills Limited (herein after referred as “the Company”) was held on Thursday, 23 October 2025 at 10:00 a.m. at the Institute of Chartered Accountants of Pakistan (ICAP) Auditorium, Chartered Accountants Avenue, Clifton, Karachi / Video Link.

Directors present in person / video link

	S. No.
	Name
	Designation
	Present

	1
	Mr. Moin M. Fudda (MF)
	Independent Director/ Chairman for the meeting
	In person

	2
	Ms. Huma Pasha (HP)
	Independent Director
	In person 

	3
	Mr. Rehan Rahman (RR)
	Chief Executive Officer
	In person

	4
	Ms. Aminah Zahid Zaheer (AZ)
	Independent Director
	Online



Management and external auditors who attended the meeting

	S. No.
	Name
	Designation 
	Present

	1
	Mr. Umair Hanif (UH)
	Auditor, Grant Thornton Anjum Rahman, Chartered Accountants
	In person

	2
	Mr. Adeel Yahya (AY)
	Director Operations
	In person

	3
	Mr. Kashif Rahman (KR)
	Director Supply Chain
	In person

	4
	Ms. Javeria Siddiqui (JS)
	Chief Financial Officer
	In person

	5
	Mr. Faizan Zafar (FZ)
	Company Secretary
	In person



Number of shareholders present in the AGM either in person or through proxy

	Shareholders present
	Number
	Representing Shares

	Personally
	214
	9,001,226

	Via Proxy (In person)
	14
	202,390,032

	Virtual
	2
	532

	Total 
	230
	211,391,790

	Percentage of shareholders present
	52.93%



The CS informed that the Company had received 14 proxies which represented 50.67% of the total voting shares in addition to the members present (personally and/or through proxy) and online. Accordingly, the quorum for the meeting was complete and the meeting was in order to be convened.

It was further informed that the Chairman, Mr. Abdul Rehman Yaqub, could not join the meeting. Hence, as per requirements of the Companies Act, 2017, Chairman for the meeting is to be elected from among the directors. The Directors elected Mr. Moin M. Fudda as the Chairman for the meeting.

Commencement of the AGM
The Chairman invited Mr. Rehan Ahmed, (Folio No. 06684-144462), to recite from the Holy Quran. Chairman of the meeting extended a warm welcome to all the participants. The notice convening the meeting, which had already been circulated, was taken as read.

1. TO CONFIRM THE MINUTES OF 52ND ANNUAL GENERAL MEETING OF THE COMPANY HELD ON 28 OCTOBER 2024

1.1. The agenda related to minutes of 52nd Annual General Meeting held on 28 October 2024 was taken up for confirmation by the members.

1.2. A query was raised by shareholder Mr. Mohammad Hanif (Folio No: 10231-10745) regarding circulation of minutes prior to the meeting. It was clarified that, in accordance with applicable regulatory requirements, the minutes are duly submitted to the Pakistan Stock Exchange while they are also made available on the Company’s website.

1.3. It is noted with concern that, during this exchange, Mr. Hanif’s manner of participation did not fully reflect the decorum ordinarily expected in such meetings. Although the Chairman repeatedly encouraged all attendees to express their views with courtesy and restraint, the said shareholder continued to speak in an undesirable manner and made remarks that were not conducive to a constructive dialogue. Similar past instances involving Mr. Hanif were noted by other participants. After repeated efforts to diffuse the situation, the meeting ultimately proceeded in an orderly manner.

1.4. Thereafter, as proposed by Mr. Muhammad Ali (Folio No. 04366-1788) and seconded by Mr. Mohammed Ilyas (Folio No. 10231-753) that the minutes of the meeting present correct recording of the previous meeting was taken as read and confirmed. Thereafter, the Chairman signed the minutes. Following resolution was passed;

RESOLVED THAT the minutes of the Annual General Meeting of the Company held on 28 October 2024 be and are hereby confirmed and approved.

2. TO RECEIVE, CONSIDER AND ADOPT THE ANNUAL AUDITED FINANCIAL STATEMENTS OF THE COMPANY FOR THE YEAR ENDED 30 JUNE 2025 TOGETHER WITH THE CHAIRMAN’S REVIEW, DIRECTORS’ REPORT AND AUDITORS’ REPORT THEREON

2.1. The Annual Audited Financial Statements of the Company for the year ended 30 June 2025 together with the Chairman’s Review, Directors’ Report and Auditors’ Report thereon were placed before the members for discussion and approval. The Chairman invited questions from the shareholders.

2.2. Queries raised by Mr. Muhammad Usman (Folio No. 06684-338106) and their responses are as follows:

· Regarding reasons for removing gratuity payable from deferred liabilities, the CFO clarified that the gratuity has been reclassified from long-term liability to short-term liability in accordance with International Financial Reporting Standards (IFRS) and is reflected in Trade and other payables.

· On query related to government grant, the CFO explained that the government grant relates to the markup differential under the Temporary Economic Relief Financing (TERF) scheme introduced during COVID-19. This differential is being recognized as a government grant in line with IFRS requirements and guidance issued by the Institute of Chartered Accountants of Pakistan.

· On query concerning the increase in lease liabilities, the CFO noted that the rise is attributable to revision in lease terms, recorded in accordance with the policy disclosed in the financial statements.

2.3. On a query from Mr. M. Hanif on reasons behind increase in short term borrowing, the CFO explained that the energy prices have increased considerably over the last year while subsidy on energy prices given to exporters has also been withdrawn by the government. Therefore, short term borrowings had to be increased to meet working capital requirements. The CFO added that long term borrowing had decreased over the last year.

2.4. Queries made by Mr. Suleman Rafiq Maniya (Folio No. 03277-97160) and their responses are as follows:

· Regarding the reasons for reduced profitability, the CFO explained that, as highlighted earlier, a significant increase in energy prices during the year had adversely impacted the cost of doing business. Additionally, minimum wages rose considerably over the same period, further contributing to higher operating expenses.

· Mr. Suleman inquired about the Company’s future outlook. The CEO responded that management is navigating the situation with caution, given its fluid nature, while maintaining a cautiously optimistic stance. He noted that circumstances shifted significantly after April, following the introduction of a new tariff regime in the United States. The Company’s primary objective is to retain its existing customer base, particularly as competitors from India and China are aggressively pursuing the same customers by offering substantial discounts. To remain price-competitive under these challenging conditions, the Company has adopted a strategy of providing improved discounts. From the customers’ perspective, management remains hopeful that these measures will enable the Company to sustain its relationships and preserve market share.

2.5. There being no further questions, Ms. Shanila Bano (Folio No. 06684-179013) proposed and same was seconded by the member, Mr. Abdul Khaliq, (Folio No. 06684-277015) and all members present unanimously approved the Annual Audited Financial Statements for the year ended 30 June 2025 together with the Chairman’s Review, Directors’, and Auditors’ Reports thereon and following resolution was passed:

RESOLVED THAT the Annual Audited Financial Statements of the Company for the year ended 30 June 2025 together with the Chairman’s Review, Directors’ Report and Auditors’ Report thereon be and are hereby approved.




3. TO APPOINT STATUTORY AUDITORS OF THE COMPANY AND FIX THEIR REMUNERATION FOR THE FINANCIAL YEAR 2025-26

3.1. The Board of Directors, on the recommendation of Board Audit Committee, has proposed the re-appointment of M/s. Grant Thornton Anjum Rahman, Chartered Accountants, as External Auditors of the Company for the year ending 30 June 2026, at the same fee as last year.

3.2. Mr. Sheikh Rashid Ahmed (Folio No. 03277-79231) proposed and same was seconded by Ms. Erum Bano (Folio No. 06684-122765) and all members present unanimously approved the appointment of M/s Grant Thornton Anjum Rahman, Chartered Accountants as the Company’s Statutory Auditors for the year ending 30 June 2026 and passed the following resolution:

RESOLVED THAT Grant Thornton Anjum Rahman, Chartered Accountants be and are hereby appointed as Statutory Auditors of the Company for the year ending 30 June 2026 and they shall hold office until next Annual General Meeting at remuneration approved by the Board of Directors.

Vote of Thanks

There being no other business, the meeting ended with a vote of thanks to the Chair.






     ______________	
CHAIRMAN
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