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VISION, MISSION & CORE VALUES 

 
VISION STATEMENT 
 
To be a leading Company in meeting the growing energy 
requirements for the country by increasing domestic production 
through conventional and non-conventional sources and marketing 
of cheaper energy alternatives while ensuring optimal value for all 
stakeholders. 

 

MISSION STATEMENT 
 
To maximize energy production with a sustainable growing return 
to the shareholders and recognizing our people as the most 
valuable resource. 

 
CORE VALUES 

 
▪ Professional Competence 
▪ Creative and Proactive 
▪ Ethical Behavior and Integrity 
▪ Authority with Responsibility 
▪ Accountability 
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CORPORATE INFORMATION 

  BOARD OF DIRECTORS 
 
Mr. Nasir Mahmood Khosa 
(Chairman   
Independent, Non-Executive Director) 

 
Mr. Momin Agha 
(Non-Executive Director) 
 

Ms. Saira Najeeb Ahmed 
(Non-Executive Director) 
 

Ms. Huma Pasha 
(Independent, Non-Executive Director) 
 

Rana Tariq Mehmood 
(Independent, Non-Executive Director) 
 

Mr. Ahmed Ali Quddusi  
(Independent, Non-Executive Director) 

 
Mr. Saqib A. Saki 
(Independent, Non-Executive Director) 

 
Mr. Muhammad Ramzan Malik 
(Independent, Non-Executive Director) 

 
Mr. Masood Nabi 
(Chief Executive Officer/ Managing Director) 

 
CHIEF FINANCIAL OFFICER  
 
Mr. Muhammad Arif 
 
COMPANY SECRETARY 
 
Mr. Sohail Abbas Rajani 
 
 

AUDITORS 
 
A.F. Ferguson & Co., 
Chartered Accountants 
 

LEGAL ADVISORS 
 
Rehman & Associates 
Attorneys at law & Corporate Counsel  
 
TAX ADVISORS 
 
M/s A.F. Ferguson & Co.,  
Chartered Accountants 
 

BANKERS 
 
National Bank of Pakistan 
United Bank Limited 
Allied Bank Limited 
Habib Bank Limited 
MCB Bank Limited 
Bank Al- Falah Limited 
 
REGISTERED OFFICE 
 
7th Floor, Petroleum House 
Ataturk Avenue 
G – 5/2, Islamabad 
 
REGISTRATION NUMBER 
 
 I - 02570 
 
CONTACT DETAILS 
 
PABX: +92 (51) 9211236-7, 9213976, 
9211239-240 
Fax: +92 (51) 9213972 
Web Site: www.ghpl.com.pk 
 
 
 

http://www.ghpl.com.pk/
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COMMITTEES OF THE 

BOARD 

The Board has constituted four Committees to 
discharge its responsibilities in effective manner: 

(i) Board Audit Committee 

(ii) Board Finance, Procurement and Risk 
Management Committee 

(iii) Board Business Development & Strategy 
Committee 

(iv) Board Human Resource and Nomination 
Committee 

Board Audit Committee 
 

Composition as at June 30, 2024 
 

Ms. Huma Pasha Chairperson 

Ms. Saira Najeeb Ahmed Member 

Rana Tariq Mehmood Member 
 

Terms of Reference 
 

The Terms of Reference of the Board Audit 
Committee include the following: 

▪ Review of annual and interim financial 
statements of the company, prior to their 
approval by the Board; 

▪ Review any financial, operational, or legal 
matters which could significantly impact the 
financial statements; 

▪ Facilitating the external audit and discussion 
with external auditors on major observations 
arising from interim and final audits and any 
matter that the auditors may wish to highlight; 

▪ Ensuring coordination between the internal 

and external auditors of the company; 

▪ Review of management letter issued by 

external auditors and management’s response 

thereto; 

▪ Suggesting the appointment of external 

auditors and any questions of resignation or 

removal of the external auditors, audit fees, 

and the provision by the external auditors of 

any service to the Company in addition to the 

audit of the Company’s financial statements. 

▪ Considering the objective and scope of any 

non-financial audit or consultancy work to be 

undertaken by the external auditors and 

reviewing the remuneration of this work; 

▪ Review the scope and extent of the internal 

audit, audit plan, reporting framework, and 

procedures and ensure that the internal audit 

function has adequate resources and is 

appropriately placed within the company; 

▪ Consideration of major findings of internal 

investigations and management’s response 

thereto; 

▪ Recommending the hiring or removal of the 

chief internal auditor; 

▪ Determination of compliance with relevant 

statutory requirements; 

▪ Monitoring compliance with the best practices 

of corporate governance and identification of 

significant violations thereof; 

▪ Review Code of Conduct and related policies 

applicable to employees, officers, and director 

and other agents and associates of the 

Company as and when required; 

▪ Determination of appropriate measures to 

safeguard the company’s assets; 

▪ Ascertaining that the internal control system 

including financial and operational controls, 

accounting system and reporting structure are 

adequate and effective; 

▪ Review of the company’s statement on internal 

control system prior to endorsement by the 

Board of Directors; 

▪ Overseeing whistle-blowing policy and 

protection mechanism; and  

▪ Consideration of any other issue or matter as 

may be assigned by the Board. 
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Board Finance, 
Procurement and Risk 
Management Committee* 
 

Composition as at June 30, 2024 
 

Mr. Nasir Mahmood 
Khosa 

Chairman 

Ms. Saira Najeeb Ahmed Member 

Rana Tariq Mehmood Member 
 

Terms of Reference 
 

The Terms of Reference of the Board Finance, 

Procurement and Risk Management Committee 

include the following: 

 
Finance 

▪ Review and recommendation of operational 
plans, long-term projections and financing 
plans for the Company’s projects/operations 
for approval by the Board of Directors;  

▪ Evaluation and recommendation of the Annual 

Operating and Capital Budget; 

▪ Review of policies relating to financial matters 
prepared by management for Board approval; 
and 

▪ Review corporate objectives, strategies 
developed by the Management and the 
Company’s overall performance against the 
Annual Strategy; 

Procurement 

▪ Review and recommend the Annual 
Procurement Plan of the Company and the 
required budget; 

▪ Review the Company’s policies and 
procedures for the procurement of goods, 
services, and works and recommend changes 
for improvement thereof; 

▪ Ensure compliance by management with 
applicable laws, including the PPRA Rules 
while procuring goods, services, and 
consultancy; 

▪ Review special cases of procurement referred 
by the Management for seeking 
directives/guidance/instructions of the 
Committee; and 

▪ Review any changes to financial authorities 
relating to procurement. 

Risk Management 

▪ Identification and management of strategic 
business risks of the Company; 

▪ Review the risk identification and management 
process developed by management to confirm 
it is consistent with the Company’s strategy 
and business plan; 

▪ Review management’s assessment of risk 
periodically and provide an update to the 
Board in this regard; 

▪ Monitor steps management has implemented 
to manage and mitigate identifiable risks, and 
assess the effectiveness of the Company’s 
Risk Management processes and recommend 
improvements; 

▪ Review the controls, risk mitigation measures, 
and extent of disclosure with the objective of 
obtaining reasonable assurance that all risks 
are being effectively managed and controlled; 

▪ Review with the Company’s counsel, legal 
matters which could have a material impact on 
the Company and related public disclosure, 
including through the financial statements; and 

▪ Providing regular updates to the Board of 
Directors on key risk management issues and 
its proposed mitigating factors. 

Environmental, Social, and Governance 
(ESG)  

▪ Recommend to the Board the Company’s 
overall strategy with respect to ESG Matters; 

▪ Identify the Company’s ESG risks and 
opportunities; 

▪ Oversee the development of related policies, 
practices, and performance with respect to 
ESG matters across the company; and 

▪ Report to the Board on ESG matters that may 
affect the business, operations, performance, 
or public image of the Company or are 
otherwise pertinent to the Company and its 
stakeholders and, if appropriate, detail actions 
taken in relation to the same. 

 

*Subsequent to year-end, the Committee was reconstituted 
into the Board Finance and Procurement Committee and the 
Board Risk Management Committee. 



 

 

 GHPL | Annual Report 2024 5 

 

Board Business 
Development & Strategy 
Committee 
 

Composition as at June 30, 2024 
 

Mr. Ahmad Ali Quddusi Chairman 

Mr. Momin Agha Member 

Mr. Saqib A. Saki Member 

 
Terms of Reference 
  

The Terms of Reference of the Board Business 

Development & Strategy Committee include the 

following: 

▪ Review the corporate medium to long-term 
business development strategy of the 
company prepared by the management and 
recommend it to the Board. 

▪ Review proposals/feasibility studies for special 
projects to assess possibilities for prospective 
business expansion and investment.  

▪ Review the proposed annual Business Plan to 
ensure alignment with the overall strategy of 
the company and endorse the same for 
approval of the Board. 

▪ Review and advise on business opportunities 
in upstream sectors such as Farm-in in 
Exploration Joint Ventures 

▪ Review growth possibilities through new 
projects and diversification. 

▪ The Committee shall consider any other issue 
or matter as may be assigned by the Board 

Board Human Resources 
and Nomination 
Committee 
 

Composition as at June 30, 2024 
 

Mr. Saqib A. Saki Chairman 

Ms. Huma Pasha Member 

Mr. Muhammad Ramzan 
Malik 

Member 

 

 

Terms of Reference 

The Terms of Reference of the Board Human 

Resources and Nomination Committee include 

the following: 

▪ Recommend the human resource 
management policies to the Board  

▪ Review organization structure periodically and 
recommend changes in the organization, 
functions, and reporting relationships of 
management positions; 

▪ Establish plans and procedures that provide an 
effective basis for management control and 
monitoring over company manpower; 

▪ Review and recommend to the Board, 
succession plans and talent management for 
critical Senior positions; 

▪ Determine appropriate ‘Limits of Authority’ and 
approval procedures for personnel matters 
requiring decisions at different levels of 
management. 

▪ Recommend to the Board for consideration 
and approval a policy framework for 
determining the remuneration of directors and 
senior management; 

▪ Ensure that compensation policies and 
procedures are aptly designed to attract and 
retain the caliber of personnel needed to 
manage the business effectively; 

▪ Recommend annual increments and bonus to 
employees; 

▪ Review and recommend to the Board the 
development and training needs of employees 
and Board members in line with the strategy of 
the company; 

▪ Undertaking, annually, a formal process of 
evaluation of performance of the Board as a 
whole, its members and its committees; either 
directly or by engaging an external 
independent consultant; 

▪ Develop professional and ethical standards 
and values to be incorporated in the Code of 
Ethics / Code of Conduct and provide support 
to the Board on various aspects of employee 
relations; 

▪ Employee workplace policies concerning 
safety and wellbeing, engagement, work-life 
balance, diversity and inclusion and other 
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standards detailed within the Company’s Code 
of Conduct; 

▪ Formulation and oversee the implementation 
of gender diversity policy for recruitment, 
promotion along with gender pay gap analysis 
within the organization; 

▪ Identify, evaluate and recommend candidates 
for vacant positions including casual vacancies 
on the Board including candidates 
recommended by the Government for 
consideration of shareholders or in case of 
casual vacancy to the board of directors after 
examining their skills and characters that are 
needed in such candidates; and 

▪ Monitoring whether satisfactory orientation at 
the time of induction is provided for new 
directors with respect to their Board and Board 
Committee responsibilities 

 

 



 

 

 GHPL | Annual Report 2024 7 

 

ATTENDANCE OF BOARD & COMMITTEE 

MEETINGS 

   
The Board was reconstituted on July 3, 2023 
 
     * Mr. Muhammad Mahmood was replaced by Mr. Momin Agha w.e.f September 01, 2023 
     ** Mr. Shahbaz Tahir Nadeem was replaced by Mr. Muhammad Ramzan Malik w.e.f. Feb 27, 2024 

 

Meetings Attendance Meetings Attendance Meetings Attendance Meetings Attendance

Mr. Nasir Mahmood Khan Khosa  16  16 - -  5  5 - -

Ms. Huma Pasha  16  16  7  7 - - - -

Mr. Momin Agha*  13  13 - - - -  4  4

Mr. Muhammad Mahmood*  3  3 - - - - 1 1

Mr. Muhammad Ramzan Malik**  5  5 - - - - - -

Mr. Ahmad Ali Quddusi  16  16 - - - -  6  6

Rana Tariq Mehmood  16  16  7  7  5  5 - -

Ms. Saira Najeeb Ahmed  16  16  7  7  5  5 - -

Mr. Saqib Ahmad Saki  16  16 - - - -  6  6

Mr. Shahbaz Tahir Nadeem**  11  11 - - - - - -

Board Business 

Development & Strategy 

CommitteeName of Director
Board Audit CommitteeBoard of Directors

Board Finance, 

Procurement & Risk 

Management Committee

Meetings Attendance Meetings Attendance

Mr. Nasir Mahmood Khan Khosa - - - -

Ms. Huma Pasha 20 20 3 3

Mr. Momin Agha* - - - -

Mr. Muhammad Mahmood* - - - -

Mr. Muhammad Ramzan Malik** 2 2 3 1

Mr. Ahmad Ali Quddusi - - 3 3

Rana Tariq Mehmood - - - -

Ms. Saira Najeeb Ahmed - - 3 3

Mr. Saqib Ahmad Saki 21 21 3 3

Mr. Shahbaz Tahir Nadeem** 19 19 3 3

3,150,000

4,950,000

6,750,000

4,650,000

4,200,000

3,600,000

1,200,000

600,000

2,400,000

6,900,000

Name of Director
Fee paid to the DirectorsSpecial Purpose

Board HR & Nomination 

Committee

(Rupees)
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HIGHLIGHTS 2023-24 
 

Operational Highlights 

09 08 05 1,554 1,517 
Exploration 
/ Appraisal wells 

Development 
wells 

Discoveries Line Km 2D 
seismic acquired 

Sq. Km 3D 
seismic acquired 

Operational activity in partner-operated blocks 

Financial Performance 

Rs. 137.9 Rs. 103.2 Rs. 69.2 Rs. 29.78 50% 
Net Sales Revenue 
(billion) 

Gross Profit 
(billion) 

Profit after taxes 
(billion) 

Earnings per Share 
(basic and diluted) 

Net Profit Margin 

Production Results 

7,823 183 210 
Oil/condensate 
(BPD) 

Gas 
(MMSCFD) 

LPG 
(MTD) 

Net GHPL’s share of Production 
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SIX YEARS SUMMARY  
 

  

2018-19 2019-20 2020-21 2021-22 2022-23 2023-24

Seismic Survey - 2 D line km          619          938          640     1,045     2,257     1,554 

Seismic Survey - 3 D sq. km          614          510          730        600     1,009     1,517 

Wells Drilled - Exploratory / Appraisal numbers           21             9           10          13          13           9 

Wells Drilled - Development numbers           10             5             4          10          11           8 

Oil & Gas Discoveries numbers             8             3             3           6           6           5 

Oil / Condensate BPD       9,094       7,780       7,781     7,899     7,730     7,823 

Gas MMSCFD          257          233          227        219        196        183 

LPG MTD          197          181          189        206        201        210 

Sales - Gross Rs. billion         86.8         81.4         75.7     111.3     139.2     152.1 

Sales - Net Rs. billion         77.6         71.9         67.1       99.0     126.0     137.9 

Gross Profit Rs. billion         59.6         49.4         46.3       71.4       92.4     103.2 

EBITDA Rs. billion         58.1         58.0         55.1       73.8       94.3     111.5 

Profit before Taxation Rs. billion         54.4         50.4         48.4       65.2       85.8     100.9 

Profit after Taxation Rs. billion         34.6         33.0         33.5       43.2       49.2       69.2 

Share Capital & Reserves Rs. billion       136.7 165.1     193.5     232.5    291.8        353.9 

Non Current Liabilities Rs. billion 17.6       17.7       16.8       14.3     84.2           74.7 

Current Liabilities Rs. billion         15.6         16.4         12.7       89.0       42.3       67.2 

Total Equity & Liabilities Rs. billion       169.8       199.2       223.0     335.8     418.3     495.8 

Fixed Assets Rs. billion         48.2         49.9         48.7       47.0       49.3       46.3 

Long term investment & deposit Rs. billion          3.0          3.4          5.3       42.2       61.6       71.3 

Long term loan including current portion Rs. billion          8.4          7.9          6.7         5.6         4.4         0.2 

Receivable from GoP Rs. billion             -              -              -        64.0       70.4       71.9 

Deferred tax asset Rs. billion             -              -              -            -            -          5.8 

Trade Receivables Rs. billion         84.7       104.5       109.0     141.5     191.7     223.0 

Cash, Bank  & Term Deposits Rs. billion         22.2         30.0         49.2       31.4       35.7       71.2 

Other Current Assets Rs. billion          3.3          3.6          4.1         4.2         5.0         6.0 

Total Assets Rs. billion       169.8       199.2       223.0     335.8     418.3     495.8 

Opening Balance Rs. billion          2.6         16.2         23.5       36.6       21.4       30.7 

Operating activities Rs. billion         19.8 14.4       27.1       26.8     13.5     46.9     

Investing activities Rs. billion         (1.4)         (2.5)         (9.0)     (37.4)         6.2 6.5       

Financing activities Rs. billion         (4.8) (4.6)        (5.1)        (4.7)      (5.3)      (19.3)    

Changes in Cash & Equivalents Rs. billion         13.6          7.3         13.1     (15.2)       14.4 34.1     

Effects of exchange rates changes Rs. billion             -              -              -            -            -  (0.0)      

Reserved against Mining project Rs. billion             -              -              -            -        (5.0) (5.0)      

Cash & Equivalents at year end Rs. billion         16.2         23.5         36.6       21.4       30.7       59.8 

Total Contribution Rs. billion         40.3         42.4         40.4       47.8       66.8       68.2 

Gross Profit Margin % 77% 69% 69% 72% 73% 75%

EBITDA Margin % 75% 81% 82% 75% 75% 81%

Pre tax Margin % 70% 70% 72% 66% 68% 73%

Net Profit Margin % 45% 46% 50% 44% 39% 50%

Return on equity % 29% 22% 19% 20% 19% 21%

Return on average capital employed % 40% 30% 25% 29% 28% 25%

Debtor turnover Times 1.2         0.9         0.7         0.9       0.8       0.7       

Debtors Collection period Days 293        428        519        413      439      499      

Current ratio Times 7.3         8.9         12.9       7.1       6.4       5.6       

Cash to Current Liabilities Times 1.4         1.8         3.9         1.3       1.0       1.3       

Cash Dividend Rs. billion          5.0          5.0          7.0         5.0         5.0         7.0 

Earnings per Share Rs.         16.8 15.8       16.0       20.5     22.7     29.8     

Dividend per share Rs. 2.4         2.4         3.4         2.3       2.2       3.0       

Dividend Payout Ratio % 14% 15% 21% 12% 10% 10%

Operational Performance

Production (GHPL's Share)

Financial Results

Financial Position

Investment Ratios

Liquidity Ratios

Cash Flows

Contribution to National Exchequer

Profitability Ratios

Turnover Ratios
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Net Sales (Rs. in billion) Sales Volume (BoEs in million) 

 

Sales per day (BoEs in 000’) Average Realized Exchange Rate & Prices 

 

Gross Profit & Net Profit (Rs. in billion) Margins (%) 



 

 

 GHPL | Annual Report 2024 11 

 

Trade Receivables (Rs. in Billion) Debtors Turnover (in days) 

 

 

Current Ratio (times) 
Contribution to National Exchequer 

(Rs. in Billion) 

 
Total Assets, Equity and Liabilities  
(Rs. in Billion) 
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Non-Current
Assets

Current Assets Equity Non-Current
liabilities

Current
liabilities

 18-19  19-20  20-21  21-22  22-23  23-24

▪ Net Sales: Reached a record-high Rs. 138 billion in FY 

2023-24, up from Rs. 78 billion in FY 2018-19, driven by 

higher exchange rates and realized prices. 

▪ Production Trends: Gas production and sales volumes 

declined due to natural depletion of mature fields, while 

oil volumes remained stable due to new discoveries. 

▪ Profit After Tax: Achieved an unprecedented Rs. 69 

billion in FY 2023-24, compared to Rs. 35 billion in FY 

2018-19, primarily due to higher net sales. 

▪ Total Assets: Stood at Rs. 496 billion as of June 30 

2024, up from Rs. 170 billion in 2019, reflecting growth 

in long-term investments, GoP receivables, trade debts, 

and cash reserves. 

▪ Trade Receivables: Increased from Rs. 85 billion in FY 

2018-19 to Rs. 223 billion in FY 2023-24, mainly due to 

inter-corporate circular debt. Record collections of Rs. 

118 billion in FY 2023-24 slowed the growth in 

receivables. 

▪ National Contribution: Contributed Rs. 306 billion to 

the national exchequer over the last six fiscal years 

through corporate taxes, dividends, royalties, and 

government levies. 
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Non-Current Assets Current Assets

VERTICAL & HORIZONTAL ANALYSIS 
 

 
Composition of Equity & Liabilities (%) Composition of Assets (%) 

 

2018-19 2019-20 2020-21 2021-22 2022-23 2023-24

Profit or Loss Account

Sales - Net 100% 100% 100% 100% 100% 100%

Cost of Sales -23% -31% -31% -28% -27% -25%

Gross Profit 77% 69% 69% 72% 73% 75%

Profit before Taxation 70% 70% 72% 66% 68% 73%

Profit after Taxation 45% 46% 50% 44% 39% 50%

Balance Sheet

Share Capital &Reserves 81% 83% 87% 69% 70% 71%

Non Current Liabilities 10% 9% 8% 4% 20% 15%

Current Liabilities 9% 8% 6% 27% 10% 14%

Total Equity & Liabilities 100% 100% 100% 100% 100% 100%

Non Current Assets 33% 27% 27% 28% 43% 37%

Current Assets 67% 73% 73% 72% 57% 63%

Total Assets 100% 100% 100% 100% 100% 100%

Profit or Loss Account

Sales - Net 100% 93% 86% 128% 162% 178%

Cost of Sales 100% 126% 116% 153% 187% 193%

Gross Profit 100% 83% 78% 120% 155% 173%

Profit before Taxation 100% 93% 89% 120% 158% 185%

Profit after Taxation 100% 96% 97% 125% 142% 200%

Balance Sheet

Share Capital &Reserves 100% 121% 142% 170% 213% 259%

Non Current Liabilities 100% 101% 96% 82% 480% 426%

Current Liabilities 100% 105% 82% 572% 272% 432%

Total Equity & Liabilities 100% 117% 131% 198% 246% 292%

Non Current Assets 100% 96% 106% 167% 321% 327%

Current Assets 100% 128% 143% 213% 210% 275%

Total Assets 100% 117% 131% 198% 246% 292%

Vertical Analysis

Horizontal Analysis (base year: 2018-19)

0%

20%

40%

60%

80%

100%

 18-19  19-20  20-21  21-22  22-23  23-24

Equity Non-Current liabilities Current liabilities
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STATEMENT OF VALUE ADDITION 
 

 

DISTRIBUTION OF VALUE ADDED 
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QUARTERLY ANALYSIS FY 2023-24 
 

 

 

 

1st 

Quarter

2nd 

Quarter

3rd 

Quarter

4th 

Quarter
Annual

STATEMENT OF PROFIT OR LOSS

SALES - NET Rs. billion 38.0            34.2            33.7            32.0         137.9     

Royalty and other levies Rs. billion (4.6)             (4.2)             (3.8)             (3.8)          (16.4)      

Operating expenses Rs. billion (4.8)             (4.2)             (4.5)             (4.8)          (18.3)      

GROSS PROFIT Rs. billion 28.6            25.8            25.4            23.3         103.2     

Exploration & prospecting expenditure Rs. billion (0.1)             (0.3)             (0.1)             (0.7)          (1.2)        

General and administrative expenses Rs. billion (0.2)             (0.3)             (0.5)             (0.6)          (1.6)        

Net impairment loss on financial assets Rs. billion -                -                -                (0.0)          (0.0)        

Other income / (expenses) - net Rs. billion (3.3)             0.3              (1.8)             (2.1)          (6.8)        

Finance income / (cost) - net Rs. billion 1.7              2.4              2.4              3.1           9.6         

Share of loss of associate Rs. billion (0.8)             (0.4)             (0.6)             (0.4)          (2.3)        

PROFIT BEFORE TAXATION Rs. billion 25.9            27.6            24.8            22.6         100.9     

Taxation Rs. billion (9.0)             (12.0)           (10.3)           (0.5)          (31.8)      

PROFIT AFTER TAX Rs. billion 16.9            15.6            14.5            22.1         69.2       

SALES VOLUME

Gas MMBTUS in million 13               13               13               12            51          

Oil BBLs in million 0.8              0.7              0.7              0.7           2.9         

LPG MTs in thousands 20               20               20               18            77          
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REVIEW REPORT TO THE MEMBERS 

ON THE STATEMENT OF 

COMPLIANCE WITH THE PUBLIC 

SECTOR COMPANIES (CORPORATE) 

GOVERNANCE RULES, 2013 
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