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AUDITORS’ REPORT TO THE MEMBERS

We have audited the annexed balance shest of Colgate-Palmolive [Pakistan) Limited 55 at June 30, 2005 and the related profit
and loss account, statement of changes in equity and cash flow statement together with the notes forming part fheraof, for the
year then ended and we state thal we have abtained all the information and explanations which, to the bast of our knowledge
and beliof, were necessary for the purposes of our audit.

1t is the responsibility of the company's management to establish and maimain a system of internal control, and prepare and
presant the above said statements in conformily with the approved accounting standards and the reguiremants of the Companies
Crdinance. 1884, Our responsibility is 1o express an opinion on these statements based on our audit,

We conducted cur audit in accordance with the auditing standards as applicabls in Fakistan. These standards require that we
plan and perform the audit to obtain reasonable assurance aboul whethar the above said statements are Tree of any matarial
st e il Ao dulil includes examining, on a test basis, evidence zupporting the amounts and disclosurcs in the above coid
slaterents. An audit also includes assessing the aceocunting policies and significant estimates made by management, as well
as. evaluating the overall presentation of the above sald statemants. We believe that our audit provides a reasonable basis for
our opinion and, after due verification, we repon that-

al Inour opinlon, proper books of account have been kept by the company as required by the Companies Crdinance, 1284;
(b} in our opirion-

{1 the balance shest and profit and loss account ogether with the notes thereon have hean drawn up in conformity with
the Companies Qrdinance, 1884, and are in agreemeant with the books of account and are further in accardancs with
accounting policies cansistently applied except for the change as stated in note 3 1o the financial statements with
which we concur,

{iiy the expendilure incurred dunng the vear was for the purpose of the company's business; and

{iii) the business conducted, investments made and the expenditure incurred during the vear were in ascordance with
the objects of The company,

{c) in aur opinion and o the best of our information and according o the explanations given to us, the balance shesl, profit
and foss account, statement of changes in equity and cash flow statement logathar with the noles forming part theraaf
sonfarm with approved accounting slandards as applicable in Pakistan, and. give the Information required by fhe
Companies Ordinance. 1984, in the manner so raquired and rezpectively give & true and fair view of the state of the
company’s affzirs as al June 30, 2005 and of the profit, its changss In equity and cash flows for the year then ended,
and

{d) in our opinion, zakat deductible al sourca under the Zakat and Ushr Ordinance, 1980 was deducted by the company and
depngited i the Central Zakat Fund establizhed under section 7 of that Ordinance.

The financial statemenis of Colgale-Palmalive (Pakistan} Limitsd for the year ended Juna 30, 2004 were sudited by another firm
of Charlered Accountants whose repont dated September 18, 2004 expressed an ungualified opinion on those financial
statemeants
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A, F. FERGUSON & CO,
Karachi: August 24, 2005 Chartered Accountants




