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Board of Directors:
During the year 2022-23, Mr. Khalid Ahmed  and Mr. Sheikh Adil Hussain resigned from the board. Mr. Ovais Ather Yousuf joined 
the board as CEO and Mr. Saad A Khan was also appointed as Independent Director.

The names of current directors are as follows:
1. Muhammad Fahad Saleem – Chairman
2. Mr. Ovais Athar Yousuf – Executive Director
3. Muhammad Usman – Non-executive Director
4. Ms. Zara Nadeem Ali – Non-executive Female Director
5. Mr. Zeeshan Aamir – Non-executive Director
6. Syed Jawaid Iqbal – Independent Director
7. Saad Amanullah Khan – Independent Director

The composition of the Board is as follows:
- The total number of directors are seven including one female directors.
- The Board comprises of one executive, four non-executive and two independent directors.
- The Board has constituted following committees:

Audit Committee 
1. Syed Jawaid Iqbal – Chairman
2. Muhammad Fahad Saleem
3. Mr. Zeeshan Aamir

Human Resource & Remuneration Committee 
1. Syed Jawaid Iqbal – Chairman
2. Mr. Ovais Athar Yousuf
3. Mr. Muhammad Fahad Saleem

Code of Conduct:
The Board has adopted a Code of Conduct defining therein acceptable and unacceptable behaviors. The Board has taken steps 
to disseminate this Code throughout the Company along with supporting policies and procedures, it is also readily available on 
the company’s website at www.gillettepakistan.com.

Code of Corporate Governance:
In compliance with the Code of Corporate Governance, the Board hereby states as follows:

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

• Proper books of account of the Company have been maintained.

• Appropriate accounting policies have been consistently applied in the preparation of the financial statements and accounting 
estimates are based on reasonable and prudent judgment. 

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

 
• The Board is ultimately responsible for the Company’s system of Internal Control and its effectiveness. Such a system is 

designed to minimize the risk of any material misstatement or loss rather than eliminate the same. The Company maintains 
sound internal control system considering the size and nature of the business which gives reasonable assurance against any 
material misstatement or loss. The Internal Control system is regularly reviewed and has been formalized by the Board’s Audit 
Committee and is updated as and when needed.

• There are no significant doubts upon the Company’s ability to continue as a going concern.

• The Company is a subsidiary of The Series Acquisition B.V., Netherlands which is a subsidiary of P&G, USA. The parent 
company holds 91.72% shares of the Company.

DIRECTORS’ REPORT
On behalf of the Board of Directors (the Board) of Gillette Pakistan Limited (‘the Company’), we are pleased to present the audited 
financial statements of the Company for the year ended June 30, 2023, along with the auditors’ report thereon.  

Financial Results:
The principal activities of the Company include manufacturing, marketing and selling of blades and razors. Following are the 
financial results of the Company for the year ended June 30, 2023:

PROFIT AND LOSS ACCOUNT    
FOR THE YEAR ENDED JUNE 30, 2023    
  June 30,  June 30, 
 2023 2022
 ----------- Rupees in '000 ----------

 Revenue from contract with customers - net   3,024,531    2,453,305 
 Cost of goods sold  (1,434,536)  (1,834,462)
 Gross profit    1,589,995       618,843 
 GP Ratio 53% 25%
 Selling, marketing and distribution expenses  (398,116)     (302,107)
 Administrative expenses    (53,769)       (77,405)
 Other income  127,769           9,226 
 Other operating expenses (841,511)       (91,341)
 Interest expense  (153,061)         (7,728)
 Bank charges    (179)           (523)
 Profit before income tax   271,128       148,965 
 PBT Ratio 9% 6%
 Income tax expense (157,229)     (171,123)
 Profit / (loss) for the year    113,899        (22,158)
 
 PAT Ratio 4% -1%
 
 Earnings per share - basic and diluted     3.57           (0.70)

This fiscal year was a challenging one for the Company behind macro-economic headwinds, increased duties, and significant 
devaluation in local currency. Despite these challenges, the Company delivered great results. Sales, Gross Profit and Profit before 
Tax have increased by 23%, 157% and 82% respectively. This was achieved with increasing distribution and focus on 
fundamentals.

Selling and distribution expenses increased by 32% mainly behind rise in marketing and advertisement spending. Other income 
saw a major increase during this fiscal year, mainly due to rise in interest income on savings account.

Other operating expenses increased mainly due to foreign exchange losses of PKR 649 million due to PKR devaluation. 

Dividend: 
The Board reviewed the financial results of the Company along with the financial position for the year ended June 30, 2023 and 
has decided not to pay dividend for the year. 

• The earnings per share of the Company are disclosed in the financial statements.

• Key operating and financial data for six years in summarized form is given in “Annexure A” to the directors’ report.

• Information about taxes and levies is given in the notes to the financial statements.

• Policy for Director’s Remuneration is mentioned in Articles of the Company.

• The value of investments of provident and pension funds based on un-audited financial statements as at June 30, 2023 
amounts to Rs. 6 million and Rs. 111 million respectively.

• Details and attendance of directors in meetings of Board of Directors, Audit Committee and Human Resource & Remuneration 
Committee are in “Annexure B” to the directors’ report. 

• The pattern of shareholding and additional information regarding pattern of shareholding as at June 30, 2023 is in “Annexure 
C” to the directors’ report. 

• The Company has organized the Director’s orientation program for Directors during the year to ensure compliance with the 
Code of Corporate Governance regulations 2019. 

• During the year, no trade in shares of the Company was carried out by any executives of the Company. 

• We confirm that all other material principles enshrined in the CCG have been complied with in all aspect.

• A statement of compliance with the code of corporate governance is presented separately in this annual report.

External auditors
M/s. Yousuf Adil, Chartered Accountants retire and being eligible have offered themselves for re-appointment as statutory auditors 
of the Company for the year ending June 30, 2024. The Board also recommend their reappointment.

The Board would like to take this opportunity to express its appreciation to the employees of the Company for the commitment, 
hard work and co-operation throughout the year. We would also like to thank our shareholders for their continued support and 
confidence in the Company.

On behalf of the Board,

Ovais Athar Yousuf                                                                                  Muhammad Fahad Saleem
Chief Executive                                                                                                   Director

Karachi
October 02, 2023 

KEY OPERATING AND FINANCIAL DATA       Annexure “A” 

  
  FY17/18 FY18/19 FY19/20 FY20/21 FY21/22 FY22/23

INCOME STATEMENT       

Net Sales Rs. in '000  1,828,717   1,962,721   1,971,294   2,162,727   2,453,305   3,024,531 

Cost of Goods Sold Rs. in '000  (1,233,559)  (1,310,766)  (1,313,294)  (1,725,063)  (1,834,462)  (1,434,536)
Gross Profit Rs. in '000  595,158   651,955   658,100   437,664   618,843   1,589,995 
GP Ratio % 32.55% 33.20% 33.40% 20.24% 25.22% 52.57%
Other income Rs. in '000  2,910   30,244   59,972   65,209   9,226   127,769 
Selling, marketing and distribution expense Rs. in '000  (336,221)  (328,538)  (287,045)  (259,568)  (302,107) 
 (398,116)

Administrative expenses Rs. in '000  (29,132)  (45,786)  (47,132)  (59,392)  (77,405)  (53,769)
Other operating expenses Rs. in '000  (107,217)  (41,811)  (26,473)  (27,546)  (91,341)  (841,511)
Finance Cost Rs. in '000  (8,930)  (7,593)  (5,891)  (3,101)  (8,251)  (153,240)

Net Profit before taxes Rs. in '000  116,568   258,471   351,531   153,266   148,965   271,128 
PBT Ratio % 6.37% 13.17% 17.83% 7.09% 6.07% 8.96%
Income tax expense Rs. in '000  (112,246)  (94,078)  (129,407)  (114,883)  (171,123)  (157,229)
Net Earnings AT Rs. in '000  4,322   164,393   222,124   38,383   (22,158)  113,899 

PAT Ratio % 0.24% 8.38% 11.27% 1.77% -0.90% 3.77%
EPS (Rs./share)  0.23   8.56   11.57   1.64   (0.70)  3.57 
Dividends (Rs./share)  Nil   1   4   Nil   Nil   Nil 
       

  FY17/18 FY18/19 FY19/20 FY20/21 FY21/22 FY22/23

BALANCE SHEET       

Cash & cash equivalents Rs. in '000  1,092   562,937   493,515   534,379   46,525   1,487,955 

Trade Receivables Rs. in '000  168,062   156,356   193,290   131,198   264,936   55,799 

Other Receivables Rs. in '000  205,105   81,130   139,306   260,014   733,161   209,765 
Inventory Rs. in '000  382,081   326,792   511,860   648,844   911,761   1,035,163 

Right of use assets Rs. in '000  -     -     32,644   20,650   12,043   -   
Other Assets Rs. in '000  85,242   62,780   91,968   86,698   475,296   305,847 
Total Assets Rs. in '000  846,582   1,189,995   1,462,583   1,681,783   2,443,722   3,094,529 

       

Trade Payables Rs. in '000  96,859   449,186   517,012   562,677   1,043,884   944,979 

Other Payables Rs. in '000  61,874   87,323   117,205   143,476   102,716   182,440 

Deferred liabilities Rs. in '000  10,725   11,572   46,097   37,430   34,999   25,157 
Short term running finance   144,774   -     -     -     350,000   930,000 

Equity Rs. in '000  532,350   641,914   782,269   938,200   912,123   1,011,953 
Total Liability and Equity Rs. in '000  846,582   1,189,995   1,462,583   1,681,783   2,443,722   3,094,529 
       

Current ratio Times  4.76   2.10   2.11   2.23   1.71   2.47 

Quick ratio (inventory excluded) Times  2.36   1.49   1.30   1.31   0.91   1.56 
Book value per share Rs. Per share  27.73   33.43   40.74   29.44   28.62   31.75 

Receivable days Days  33.54   29.08   35.79   22.14   39.42   6.73 
Inventory days Days  113.05   91.00   142.26   137.29   181.41   263.38 
Payable days Days  28.66   125.08   143.69   119.05   207.70   240.44  


