






  

  
  
  
  
  

Media Times Limited  
  

Company Information  
Board of Directors   Aamna Taseer (Chairman) 

Shehryar Ali Taseer (CEO)  
Shahbaz Ali Taseer  
Shehrbano Taseer   
Ayesha Tammy Haq  
Leila Khan 
Salman Khalid Mian

Non-Executive  
Executive  
Non-Executive  
Non-Executive  
Non-Executive  
Independent  
Independent  

        
Chief Financial Officer   Asad Yar Khan   
        
Audit Committee   Leila Khan (Chairman) 

Ayesha Tammy Haq (Member)  
Salman Khalid Mian (Member) 

  

        
Human Resource and  
Remuneration (HR&R)  
Committee  

Salman Khalid Mian (Chairman) 
Leila Khan                (Member)  
Shehryar Ali Taseer (Member) 

  

        
Company Secretary   Shahzad Jawahar    
        
Auditors   M/s Junaidy Shoaib Asad, Chartered 

Accountants    
  

        
Legal Advisers   M/s. Ibrahim and Ibrahim  

Barristers and Corporate Consultants  
Lahore  
  

  

        
Bankers   Allied Bank Limited 

Bank Alfalah Limited   
Faysal Bank Limited  
 

  

        
Registrar and Shares 
Transfer Office   

Corplink (Pvt.) Limited 
Wings Arcade, 1-K  
Commercial Model Town, Lahore  
Tele: + 92-42-5839182 

  

        
Registered Office    
  

First Capital House 
96-B/1, Lower Ground Floor  
M.M. Alam Road, Gulberg-III 
Lahore, Pakistan  
Tele: + 92-42-35778217-18    
  

  

        
        
    



















Media Times Limited 
 

 
A Review Report by the Chairman on Board’s overall performance and effectiveness of 
role played by the Board in achieving the Company’s objectives u/s 192 of the Companies 
Act 2017: 
 
As required under the Code of Corporate Governance, an annual evaluation of the Board 
of Directors (the “Board”) of Media Times Limited (the “Company”) is carried out. The 
purpose of this evaluation is to ensure that the Board’s overall performance and 
effectiveness is measured and benchmarked against expectations in the context of 
objectives set for the Company. Areas where improvements are required are duly 
considered and action plans are framed.  
 
 
I am pleased to present the Annual Review for the year ended June 30, 2023,  
 
 The Board of Directors (“the Board”) of Media Times Limited (MDTL) has 

performed their duties diligently in upholding the best interest of shareholders’ of 
the Company and has managed the affairs of the Company in an effective and 
efficient manner.  

 
 The Board of MDTL is highly professional and experienced people. They bring a 

vast experience from different businesses including the independent directors. All 
board members are well aware of their responsibilities and fulfilling these diligently.  

 
 The Board has adequate representation of non-executive and independent 

directors on the Board and its committees as required under the Code and that 
members of the Board and its respective committees has adequate skill 
experience and knowledge to manage the affairs of the Company; 

 
 The Board has ensured that the directors are provided with orientation courses to 

enable them to perform their duties in an effective manner and that the three 
directors on the Board have already taken certification under the Directors Training 
Program and the remaining directors meet the qualification and experience criteria 
of the Code; 

 
 The Board has formed an Audit and Human Resource and Remuneration 

Committee and has approved their respective terms of references and has 
assigned adequate resources so that the committees perform their responsibilities 
diligently; 

 
 The Board has ensured that the meetings of the Board and that of its committee 

were held with the requisite quorum, all the decision making were taken through 
Board resolution and that the minutes of all the meetings (including committees) 
are appropriately recorded and maintained; 
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DIRECTORS’ REPORT 
 

The Directors of Media Times Limited (“MTL” or “the Company”) i s  pleased to present the Annual  
Report to the members along with the annual audited financial statements of the Company for the year 
ended 30 June 2023. 

 
Core Business Units 

 

MTL is operating in Print, Electronic and Digital media. Core business units of the Company include Daily 
Times Newspaper, Sunday Magazine, TGIF Magazine, Daily Aaj Kal Newspaper, YouTube Channels 
namely Business Plus TV and Zaiqa TFC. In addition, the digital wing of the Company is also operating 
online/ social media of each of the above mentioned business units. 

 
Print Media 

 

Daily Times, a nationwide English daily newspaper printed from Lahore, Karachi and Islamabad caters to 
the needs of the general public and is considered to be amongst the leading English newspapers in the 
country in terms of circulation and enjoys a high level of respect & credibility. 

 
Sunday Times is a leading fashion magazine of Pakistan celebrating almost 17 years of excellence for 
honoring fashion, lifestyle, arts, entertainment, culture and national style icons. The magazine is given as 
a complimentary copy each Sunday along with Daily Times Newspaper. 

 
“Aajkal” an Urdu daily newspaper, is successfully maintaining its market position since its launch and 
continuously striving to improve circulation as well as advertising share across Pakistan. 

 
Electronic Media 

 

Disposal of Shareholding of Subsidiary Companies operating satellite TV Channels  

During the year the Company upon PEMRA approval  has disposed off shareholding of its wholly owned 
subsidiaries namely Times Comm (Pvt.) Limited, operating Business plus satellite TV channel and El Sat 
(Pvt.) Limited, operating Zaiqa satellite TV. 

Previously, the both TV channels remained non-operational in recent years. 

 

Web based You Tube TV channels  

 

Upon disposal of Subsidiaries companies operating Satellite TV channels the management is in process of 
developing Web based YouTube TV channels under the names of Business Plus TV and Zaiqa TFC that 
will mainly cover News and Current Affairs along with Fashion and Sports events,.  

 

The Company has also started construction of its state of the art studio where production services will start 
for YouTube channel’s content and outsourcing of production services to others.  

  

 

 
 
Online/ Digital Media 

 

The management of the Company is devoting its full attention over digital wing of the Company. The digital 
wing of the Company aims to be one-stop ahead solution to advertisers. Owing to the fact of more attraction 
of social media to advertisers, the Company is maintaining separate websites, Facebook pages, Instagram 
accounts, Twitter accounts, blog writing forum and snap chats for the following products: 

 
 Daily Times Newspaper 
 Sunday Times Magazine 
 Business Plus TV 
 Zaiqa TFC 
 
Financial Overview 



 

During the period under review the Company reported an after tax loss of Rs. 110.5 million as compared to 
a profit of Rs. 17 million in corresponding period last year. Turnover has been decreased to Rs. 110 million 
compared to Rs 150 million in corresponding period last year. 

 

Cost of production increased to Rs 109.3 million as compared to Rs 108.4 million in corresponding period 
along with decrease in Admin and Selling expenses by Rs. 5.5 million (FY 2022-23: 72.1 million and FY 
2021-22: 77.7million). Finance cost is increased by Rs. 33.9 million (FY 2022-23: 105.9 million and FY 
2021-22: 72.0 million). 

 
Revenue has been decreased due to following factors: 

 
 Non-release of advertisement campaign from Government. 
 Shift of advertising customer from print media to social media 

 
To cater the impact of decrease in revenue due to above mentioned factors, the Company has taken steps 
to reduce cost of production and Admin and Selling expenses through right sizing and outsourcing of 
production services. In addition, the management of the company has also designed several combined 
packages of print and social media to attract advertisers. 

 
Detailed results of the Company for the year are disclosed in the financial statements accompanying this 
report; however highlights for the year are as follows: 

 
 

 
Profit and Loss Account 

2023 2022 
(Rs. in Millions)

Turnover                                 110.9           150.7 

Gross Profit (loss)                                   1.6            42.3      
Admin & Selling Expenses                                  72.1            77.7 
Finance Cost                                105.9               72 
(Loss)/Profit after Taxation                               (110.5)            17.0 
(Loss)/EPS Basic & Diluted- (Rupees)                                 (0.62)             0.10 

Balance Sheet 
  

Non-Current Assets 231 362.3 
Net Current Assets (865.7)           (770.7) 
Non-Current Liabilities 416.8 535.2 
Share Capital and Reserves (1051.5)           (943.6) 

 

The Company has negotiated settlement of  the debt with Faysal Bank Limited and the documentation for 
settlement same is in process of implementation. 

 
Company’s ability to continue as a going concern 

 

Under Independent Auditor’s Report for the financial year ended June 30, 2023, the auditors have raised 
concerns over the material uncertainty related to Going Concern because Company is facing liquidity 
crunch and, as of date, the Company’s current liabilities exceeded its current assets by Rs. 770.7 million. 

 
The steps that were taken by management to improve the financial results of the Company include the 
following: 

 
 Developed social media wing of each of its product to cater the conversion of customers from print/ 

electronic media to digital media. 
 
 Prioritized digital advertisement as one of the main revenue stream. To get the maximum revenue out 

of this sector, the Company is maintaining separate websites, Face book pages, Instagram accounts, 
Twitter accounts, blog writing forum and snap chats for each business unit. 
 

 

 Daily Aajkal Urdu Newspaper has been re launched. The paper being an Urdu newspaper has covered 



the majority of the audience because of the commonly used language "Urdu". Daily Aajkal has been re 
launched with 12 numbers of pages. 

 
 Paid special attention to advertisement revenue through supplements. The major supplement 

categories that were covered in this financial year include but not limited to national days of other 
countries, fashion industry, sports, government sector and economic sector. 

 
However, the management of the Company is also confident that by the following further strategic changes/ 
improvements, the Company will cover above mentioned loss as well and will come out of this current 
situation to continue its business as a going concern: 

 
 The management is starting a Web TV that will mainly cover News and Current Affairs along with 

Fashion and Sports events. 
 
 The management is in planning phase to launch other weekly magazines in digital form that will cover 

comic, entertainment, business, travel and sports categories. 
 
 The Management is also planning to purchase and install its offset printing machines so that the 

Company can offer offset printing services to outside customers as well. 
 
 Electronic media satellite technology is being upgraded to MPEG 4. This will materially reduce the up- 

linking cost and will result in reduced bandwidth that is required to uplink the channels. 
 
 

Future Outlook 
 

Pakistan’s media environment continued to develop and, in many cases, flourish. Since opening up in 2002, 
the number and range of media outlets has proliferated, so that Pakistanis now have greater access than 
ever before to a range of broadcasting through print, television and digital/ online media. 

 
Increase in revenues will requires an increased focus on procuring advertisements in the electronic division 
of the Company. The Company is focusing heavily on both of its channels as 3/4th of the advertising 
business in Pakistan is currently routed to the electronic media as audio- visual medium has a stronger 
impact on the masses. The satellite up linking equipment is also being upgraded to move towards  MPEG 
4 technology for better screen quality and reduced satellite cost. Fixed revenue deals are also being entered 
into to streamline cash flows. 

 
However, the focus of advertisers has also shifted to digital media sector. In this regard the Company has 
already prioritized digital advertisement as one of the main revenue stream. To get the maximum revenue 
out of this sector, the Company is maintaining separate websites, Face book pages, Instagram accounts, 
Twitter accounts, blog writing forum and snap chats for each business unit. 

 
Besides electronic and digital media, the management is also focusing on print media by focusing on policy 
of “7 days 7 magazines”. The Management is also planning to purchase and install its offset printing 
machines so that the Company can offer offset printing services to outside customers as well. 

 
Management of Media Times is fully committed to achieving excellence in all fields of its operations and 
maintaining the high standards of quality that Media Times is known for, both in terms of its products as 
well as its operational practices. 

 
The Board of Directors of the Company in their meeting held on 06 October 2023, has also approved 
circulation of Annual Audited financial statements to the Shareholders through QR code and Weblink , 
subject to Shareholders approval in upcoming Annual General Meeting of the Company 



 
Principal Risks and uncertainties: 

 
There are no principal risks and uncertainties except the auditors concerns over the material uncertainty 
related to Going Concern because Company is facing liquidity crunch and, as of date of Balance Sheet, the 
Company’s current liabilities exceeded its current assets by Rs. 786 million. 

 
Human Resource Management 

 
The management of Media Times Limited believes strongly in principles, beliefs and philosophy of the 
Company where employees are treated as family members. Media Times Limited is continuously striving 
to provide corporate and social work environment to its employees as this helps them to work in complete 
harmony in a healthy and professional way. 

 
EXECUTIVE REMUNERATION 

 
The remuneration to the Chief Executive Officer and Executive at the Company is as follows: 

 

Directors 
  

Chief Executive Officer Executive Director 
 

 2023 2022 2023 2022  

  - - - - - - - - - - - R u p e e s - - - - - - - - -   

 
 
 

Managerial  

remuneration 8,000,400 8,000,400  -    - 
Housing     

allowance 3,200,400 3,200,400  -    - 
     

Utilities  799,200 799,200 -   - 
Provision for     

gratuity    1,000,000    1,000,000 -   - 
Reimbursable          -   -           -             - 
expenses      

 
 

Number of 
Persons   1    1        

  13,000,000 13,000,000 NIL             NIL

  1 1 



Code of Corporate Governance; 
 
“Listed Companies (Code of Corporate Governance) Regulations” has been implemented. The Company has 
made the composition of Board and its committees in pursuance of CCG. 
 
Election of New Directors  
 
During the year new Board has been appointed in Extraordinary General Meeting of the Company held on 23 
June 2023. Ms. Leila Khan and Salmaan Khalid Mian were appointed in place of Mr. Mikial Khan and Ms. 
Rema Hussain Qureshi, respectively. 
 
Mr. Shehryar Ali Taseer has been re-appointed bt the Board as CEO of the Company on a monthly salary of 
Rs. 1,000,000 (Rupees one million only) and other benefits as per company policy 
 
 

Composition of Board 
 

The following persons, during the financial year, remained Directors of the Company: 
 

Names Designation 
Aamna Taseer Chairman 
Shehryar Ali Taseer CEO 
Shahbaz Ali Taseer Director 
Shehrbano Taseer Director  

   Ayesha Tammy Haq Director 
Leila Khan (new appointment) Director 
Salman Khalid Mian (new appointment) Director 
 
Mr. Mohammad Mikial Khan (Retired) 
Ms. Rema Hussain Qureshi, (Retired) 
 
 

Total number of Directors 07 

a) Male: 03 

b) Female: 04 

Composition: 
Independent Directors 02 
Other Non-Executive Directors 04 
Executive Directors 01 

 
COMMITTEE OF THE BOARD 

 
The Board of the Directors of the Company re-constitute the audit committee which comprise the 
following members 

 
 

Audit Committee   Leila Khan (Chairman) 
     Ayesha Tammy Haq(Member) 
     Salman Khalid Mian(Member) 

 
 

Human Resource and 
Remuneration (HR&R) 
Committee 

 
Salman Khalid Mian  (Member)  
Leila Khan                 (Member) 
Shahbaz Ali Taseer  (Member) 

 



The Statement of Compliance with Code of Corporate Governance is annexed. 
 

Company’s risk framework and internal control system: 
 

The Board of Directors has implemented a Risk Management System and internal control System in the 
Company. 

 
The risk Management policy specifies a role for each department that is responsible for taking appropriate 
measures and carrying on its own independent risk management activities. 

 
A system of sound internal control established and implemented at all levels within the Company. The 
system of internal control is sound in design for ensuring achievement of Company’s objectives, The Board 
of Directors are responsible for governance of risk and for determining the Company’s level of risk tolerance 
by establishing Risk Management policies. 

 
Corporate and Financial Reporting Framework: 

 
 The financial statements together with the notes drawn up by the management present fairly the 

company’s state of affairs, the result of its operations, cash flow and changes in equity. 
 
 Proper books of accounts have been maintained by the company. 

 
 Appropriate accounting policies have been consistently applied in the preparation of the financial 

statements and accounting estimates are based on reasonable and prudent judgment, except for 
changes referred in Note – 4 to the financial statements. 

 
 The international accounting standards, as applicable in Pakistan, have been followed in the 

preparation of financial statements and departure there from (if any) is adequately disclosed. 
 
 Significant deviations from last year in operating results of the Company have been highlighted and 

reasons thereof explained above. 
 
 There are statutory payments on account of taxes, duties, levies and charges which are outstanding 

and have been disclosed in Note – 16 to financial statements. 
 
 Information about loans and other debt instruments in which the Company is in default or likely to 

default are disclosed in Note – 18 to the financial statements. 
 

The Impact of the Company’s business on the environment; 
 

The Company’s businesses has no material impact on the environment, however, the Company values the 
environment that it operates in and is conscious of the significant role it can play in overall improvement of 
the society. 

 
Corporate Social Responsibility 

 

The Company has provided free space to various NGOs during the year in its leading product “Daily Times” 
newspaper and Sunday Magazine Instagram to help them generate revenues through their appeal for funds. 

 
Trading of Directors 

 

During the year under review no trading in the Company shares were carried out by the Directors, CEO, 
CFO, Company Secretary and their spouses including any minor children. 

 
Auditors 

 

The present auditors M/s Junaid & Shoaib, Chartered Accountants retire and offer themselves for 
reappointment. The Board of directors has recommended their appointment as auditors of the Company 
for the year ending June 30, 2024, at a fee to be mutually agreed. 

 

 





��� MTL  � 2023  30

�

��

���� MTL

 TFC � � TGIF �
�����

��
��

�������
����� 17 �


�

��

���� PEMRA �

�� 
� ��

 TFC   ���
� ��
���� 
�



��������
��������
���������
 ���

� �

��� �

� �

TFC  �

� 110.5 �� 17 ��

� 110 � 150 ����
�� 


109.3 � 108.4 ��

�� 72.1 2022-23 �� 5.5 �

2022-23 �� 33.9 � 77.7 2021-22

� 72.0 2021-22 �� 105.9

��
��� �

����� �

������� 


������

�������
������

�


����





2022 2023

150.7

42.3

77.7

72

17.0

0.10

110.9

1.6

72.1

105.9

110.5
0.62


�
 






�
�

362.3

770.7
535.2

943.6

231

865.7
416.8

1051.5





�����



���� 2023  30

������
 770.7 

���
� �

�



�� �

����
� 
 �

� 12 ���


� �

���
��

���������
���

��� �


� �

���
��� �


 MPEG-4  � �

 

 2002 �
��
�



����

���

��� 

�� MPEG-4  

����
����
�� 

�� 7  7 
���

�����
��

� 2023  06 ��

� QR 
�




���������

����

 786

���
����

���



���

2022 2023 2022 2023 

8,000,400

3,200,400

799,200

1,000,000



8,000,400

3,200,400

799,200

1,000,000




�



� � 13,000,000 13,000,000 

1 1 

�
��

�� 2023  23 
�����

 1,000,000 � CEO �
�����



���



CEO

�
�
�
�
�




�


�
��


��

07

03  (a

04  (b

02 ��
04 ��
01 ��



�


�
�

�

HR&R

�

����
�����

�����

���
��

�



��� �

�
��� �



���� �

4 �









 �

�
� �

16 ��

 �

�
���




�

� 18 

��������
���

� NGOs �

����

����� CFOCEO �
�

��


�

� 2024  30 ��

��


��

� 227(2)(f)  2017 �



���� 
�

0.10  2022  0.62 �� 2023  30



� MTL ����
������
�����
��


��
CEO
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Media Times Limited

KEY OPERATING AND FINANCIAL INDICATORS

KEY INDICATORS

2018 2019 2020 2021 2022 2023

Operating result

Net Revenue 354,887,897         177,165,827         156,452,269         117,771,306         150,793,951         110,970,600           

Gross profit/ (loss) 39,236,980           (16,523,201)          17,969,927           4,483,495             42,391,354           1,622,691               

Profit / (loss) before tax (219,383,186)        (243,688,213)        (107,618,743)        (111,400,638)        20,561,917           (109,152,961)          

Profit / (loss) after tax (229,271,579)        (244,506,124)        (110,019,052)        (114,476,289)        17,066,391           (110,540,094)          

Financial Position

Shareholder's equity (478,597,121)        (741,600,502)        (844,831,636)        (958,249,260)        (943,658,934)        (1,051,505,578)       

Property,plant & equipment 333,180,026         267,951,455         218,482,439         288,160,129         255,451,734         224,231,657           

Net current assets (539,081,530)        (726,127,475)        (786,309,724)        (739,733,683)        (770,765,661)        (865,713,736)          

Profitability

Gross profit/(loss)                              % 11.06                     (9.33)                     11.49                     3.81                       28.11 1.46

Profit before tax/(loss)                       % (61.82)                   (137.55)                 (68.79)                   (94.59)                   13.64 (98.36)                     

Profit after tax/(loss)                          % (64.60)                   (138.01)                 (70.32)                   (97.20)                   11.32 (99.61)                     

Performance

Fixed assets turnover Times 1.07                       0.66                       0.72                       0.41                       0.59 0.49

Return on equity % (0.48)                     (0.33)                     (0.13)                     (0.12)                     0.02 -0.0019

Return on capital employed % (1.11)                     (0.53)                     (0.19)                     (0.25)                     0.03 0.095

Liquidity

Current Times 0.19                       0.06                       0.07                       0.05                       0.07 0.04                        

Quick Times 0.19                       0.06                       0.07                       0.05                       0.07 0.04                        

Valuation

Earning/(loss) per share Rs. (1.28)                     (1.37)                     (0.62)                     (0.64)                     -0.64 (0.62)                       

Break up vale per share Rs. (2.68)                     (4.15)                     (4.72)                     (5.36)                     -5.28 (5.88)                       







































































































 FORM OF PROXY
  
The Company Secretary  
Media Times Limited  
First Capital House 
96-B/1, M.M. Alam Road 
Gulberg-III 
Lahore 

 
Folio No./CDC A/c No.: _______________ 
 
Shares Held:         __________________  

 
 
I/We__________________________________________________ S/o D/o W/o 
___________________________________CNIC ________________________being the member(s) of Media Times Limited 
hereby appoint Mr./Mrs./Ms./ ____________________________S/o D/o W/o ______________________CNIC 
_______________________ or failing him / her Mr. / Mrs. Miss ________________________ S/o. D/o. W/o. 
_____________________________ CNIC __________________________as my/our proxy to vote for me/us and on my/our 
behalf at the Annual General meeting of the Company to be held on 28 October 2023 at 11:00 a.m. and at any adjournment 
thereof. 
 
Signed under my/our hands on this __________________day of _____________, 2023 

 
 

Affix Revenue Stamp of  
Rupees Fifty 

_________________ 
Signature of member 
(Signature should agree with the specimen signature registered with the Company) 
 
Signed in the presence of:         
 
___________________ __________________ 
Signature of Witness 1 Signature of Witness 2 
 

 
Notes 
 

1. A member eligible to attend and vote at the 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. 

 
2. In order to be valid, an instrument of proxy and the power of attorney or other authority (if any) under which it is 

signed, or a notarially certified copy of such power of attorney, must be deposited at the Registered Office of the 
Company, First Capital House, 96-B/1, Lower Ground Floor, M.M. Alam Road, Gulberg-III, Lahore, not less than 48 
hours before the time of the meeting.  

 
a) Individual beneficial owners of CDC entitled to attend and vote at the meeting must bring his/her participant ID 

and account/sub-account number along with original CNIC or passport to authenticate his/her identity. In case of 
Corporate entity, resolution of the Board of Directors/Power of attorney with specimen of nominees shall be 
produced (unless provided earlier) at the time of meeting. 

 
b) b) For appointing of proxies, the individual beneficial owners of CDC shall submit the proxy form as per above 

requirement along with participant ID and account/sub-account number together with attested copy of their CNIC 
or Passport. The proxy form shall be witnessed by two witnesses with their names, addresses and CNIC 
numbers. The proxy shall produce his/her original CNIC or Passport at the time of meeting. In case of Corporate 
entity, resolution of the Board of Directors/Power of attorney along with specimen signatures shall be submitted 
(unless submitted earlier) along with the proxy form. 

 






