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DIRECTORS’ REVIEW

REPORT OF DIRECTORS ON THE CONSOLIDATED AND UNCONSOLIDATED FINANCIAL STATEMENTS FOR
NINE MONTHS ENDED MARCH 31, 2020.

The Board of Directors is pleased to present a brief overview of the social, financial and operational
performance of the Company for the nine months ended March 31, 2020.

COVID-19 Outbreak

In context of COVID-19, Power Sector has been categorized as essential services provider. This means that
HUBCO's Plants would remain available and continue uninterrupted operations. The safety of our
workforce and business continuity remained the top priority. Hubco has been assessing the situation since
early outbreak in China and was well aware of the severity of the situation in advance.

Since early January 2020, effective precautionary measures were in place across the business. Our teams
had been continuously tracking the situation with respect to the outbreak within Pakistan and quickly
responded by upgrading the precautionary measures and stakeholder management protocols.

In consultation with the medical experts, the Company established special protocols for the Head Offices,
Plants and Project Sites. Our IT and HR Team robustly supported the increasing requirements of remote
working and rapidly uplifted the workforce capability under the evolving scenario. The measures have
proven to be quite effective in keeping our people safe and high spirited without any compromise on the
operations of the Company.

Keeping up with its philanthropic traditions, Hubco is playing a frontline role in assisting the Provincial
Government, District Administrations and communities where it operates. Our CSR and Sites teams
demonstrated its tremendous commitment towards humanity in the fight against the Corona Virus
Pandemic with their continuous activities in the field.

Laraib Energy Limited equipped District Headquarter Hospital with its first ventilators and other ancillary
machinery including central oxygen system, cardiac monitors, infusion pumps, electronic-beds and
defibrillator. The Azad Jammu & Kashmir Government has asked other Power projects to follow Laraib’s
example and launch similar initiatives for COVID-19 mitigation.

Taking the lead in Balochistan province as well, Hubco was the first company to support the provincial
Government by providing 50 Personal Protective Equipment (PPEs) to local Medical Staff, who were
previously performing their duties without any protective gear in the local hospital. Hubco is also
distributing hundreds of rations bags in the coastal villages of Hub & Lasbella. So far, the bags have been
distributed in Allana Goth, Abbas Goth, Qadir Buksh Goth, Palari Goth and Mubarak Village containing
enough ration of 2—4 weeks for an average size family. In addition, Hubco supplied ration bags to 200
families in the remote district of Chaghi. The Company’s Paramedical Staff is also spearheading an
awareness campaign about Corona Virus in the local villages around its plants.

Through China Power Hub Generation Company Ltd. (CPHGC), we have also distributed rations bags,
disinfectants and protective gear for the local community. And in Narowal, we are assessing the on-ground
requirements to support the relief work being conducted by the District and Provincial Departments.

Under the Sindh Engro Coal Mining Company, The Thar Foundation hospital has been handed over to the
District Health Department. The Hospital is offering free of cost medical, lab and pharmacy related



services for the local community. The Foundation has also provided logistic and ancillary support to district
administration and law enforcement in their efforts to screen and contain the spread of the pandemic.

Financial Performance

The Consolidated Net Profit during the period under review was Rs. 18,253 million, resulting in earnings
per share of Rs. 14.07 compared to net profit of Rs. 8,578 million and earnings per share of Rs. 7.16 same
period last year. The increase in profit is mainly due to recognition of share of profit from associate CPHGC
which started Commercial Operations on August 17, 2019, lower repair and maintenance expenses and
depreciation of Rupee against USD partly offset by recognition of loss on shares of China CPHGC to be
transferred to GOB and higher financing costs.

The Unconsolidated Net Profit during the period under review was Rs. 6,997 million, resulting in earnings
per share of Rs. 5.39 compared to net profit of Rs. 5,841 million and earnings per share of Rs. 4.87 same
period last year. The increase in unconsolidated profit is mainly due to lower repair and maintenance
expenses, higher income from management services to Thar Energy Limited and depreciation of Rupee
against USD partly offset by higher financing costs.

Media reports have surfaced regarding the Report by an Inquiry Committee constituted for ascertaining
the causes of high cost of electricity, including review of Independent Power Producers (IPPs), ways to
resolve circular debt and inefficiencies in the transmission and distribution sector, and suggest a future
roadmap. The Report has not been provided to the IPPs; therefore, it is not possible to comment on same.
However, in terms of the allegations being made in the media reports, the same are unfounded, baseless
and without merit. It is important to note that the Inquiry Committee did not once consult or ask for any
information from any of the IPPs.

More recently, the Federal Government (under the Chair of the Federal Minister of Energy) has
constituted a Committee to hold formal negotiations with IPPs with the objective of making the power
sector sustainable. The Committee held meetings with the IPPs and have recently put forth certain Terms
of References for a technical committee to take the matter forward.

Due to the rising circular debt and delay in payments by Power Purchaser, the liquidity of the Company
remained severely constrained, restraining the Company from declaring any dividends.

Growth Projects

The lignite based 330MW Thar Energy Limited (TEL) Project in Thar Block Il has completed 55% of Project
Construction and targets to achieve Commercial Operations Date (COD) by second quarter of 2021. The
Company has engaged China Development Bank (CDB) as the lead arranger for the foreign financing from
China and Habib Bank Limited (HBL) as the lead arranger for the local financing. Private Power and
Infrastructure Board (PPIB) announced the Financial Close of Thar Energy Limited on January 30, 2020 and
the first draw down against Pak Rupee loan was made in March 2020.

330MW ThalNova Power Thar (Pvt.) Ltd project has also signed financing agreement in July 2019 and has
completed all the Conditions Precedent (CPs) under the financing documents. Currently, the Project
Lenders are in the process of CP review before declaration of Financial Close, which is now targeted to be
achieved by end of June 2020. ThalNova has already completed 23% of Project Construction.

Both TEL and TN received notices from its EPC contractor, CMEC, claiming occurrence of a Force Majeure
Event(FME) due to Covid-19 outbreak; consequently TEL issued notices of FME to PPIB , CPPA-G and its
possible impact on COD. TN also intimated about EPC FME letters to PPIB, CPPA(G) and possible impact
on COD. TEL also received FME notice from SECMC under the CSA. Subsequently TEL and TN also received



FME notices from CPPA(G) under the PPA. Both Projects also informed Lenders regarding FME notices
under respective agreements.

Currently the management is assessing the impact of FME on the project timelines and costs in
consultation with all stakeholders.

Hub Plant

During the period under review, Hub plant generated 34 GWh (2018-19: 682 GWh) at a load factor of 0.4%
(2018-19: 8.64%). The low load factor is mainly due to the displacement of RFO plants by coal and RLNG
plants.

Narowal Plant

During the period under review, Narowal Plant generated 298 GWh (2018-19: 524 GWh), at a load factor
of 21.1% (2018-19: 36.9%). The low load factor is mainly due to the displacement of RFO plants by coal
and RLNG plants.

Laraib Plant

During the period under review, Laraib Plant generated 242 GWh as compared to 220 GWh in the
corresponding period last year. The load factor for the period was 44% (2018-19: 40%).

CPHGC Plant

During the period under review, CPHGC Plant generated 3,977 GWh with the load factor of 58%. The
project was officially inaugurated by the Honorable Prime Minister Imran Khan in October 2019.
Developed in a record time, as per schedule and within projected costs, the CPHGC project is a part of the
early harvest energy projects under China Pakistan Economic Corridor (CPEC) framework — making it truly,
a project of national and strategic significance. The Plant will add 9 billion kWh of electricity to the national
grid every year meeting electricity needs of 4 million households in the country.

The Company remains grateful to its Shareholders, employees, business partners and all other
stakeholders for their confidence in the Company and their support in the Company’s journey on the path
of growth and prosperity.

By Order of the Board

W Qe g

Khalid Mansoor M. Habibullah Khan
Chief Executive Officer Chairman



THE HUB POWER COMPANY LIMITED

AV HUBCO CONDENSED INTERIM UNCONSOLIDATED
STATEMENT OF PROFIT OR LOSS (UNAUDITED)
FOR THE THIRD QUARTER ENDED MARCH 31, 2020
3 months ended 3 months ended 9 months ended 9 months ended
Mar 2020 Mar 2019 Mar 2020 Mar 2019
Note (Rs. '000s) (Rs. '000s) (Rs. '000s) (Rs. '000s)
Turnover 5 7,059,511 8,839,930 20,754,794 27,929,398
Operating costs 6 (2,252,373) (5,358,433) (7,704,752) (19,491,554)
GROSS PROFIT 4,807,138 3,481,497 13,050,042 8,437,844
General and administration expenses (197,960) (173,882) (577,287) (547,124)
Other income 7 2,414,492 923,711 2,526,723 1,089,125
Other operating expenses 8 (119,780) (48,840) (123,413) (59,907)
PROFIT FROM OPERATIONS 6,903,890 4,182,486 14,876,065 8,919,938
Finance costs 9 (2,450,481) (1,299,587) (7,365,091) (2,992,675)
PROFIT BEFORE TAXATION 4,453,409 2,882,899 7,510,974 5,927,263
Taxation (487,360) (71,278) (513,646) (85,808)
PROFIT FOR THE PERIOD 3,966,049 2,811,621 6,997,328 5,841,455
Restated Restated
3.06 2.35 5.39 4.87

Basic and diluted earnings per share (Rupees)

The annexed notes from 1 to 23 form an integral part of these condensed interim unconsolidated financial statements.

s

M. Habibullah Khan
Chairman

Khalid Mansoor
Chief Executive

Maid s or—

Abdul N

ir

Chief Financial Officer



' THE HUB POWER COMPANY LIMITED
7V HUBCO CONDENSED INTERIM UNCONSOLIDATED
STATEMENT OF COMPREHENSIVE INCOME (UNAUDITED)
FOR THE THIRD QUARTER ENDED MARCH 31, 2020

3 months ended 3 months ended 9 months ended 9 months ended

Mar 2020 Mar 2019 Mar 2020 Mar 2019
(Rs. '000s) (Rs. '000s) (Rs. '000s) (Rs. '000s)
Profit for the period 3,966,049 2,811,621 6,997,328 5,841,455
Other comprehensive income / (loss) for the period:
Items that will not be reclassified to
Profit or Loss in subsequent periods
Loss on remeasurement of post employment
benefit obligation - (1,904) - (5,714)
Gain / (loss) on revaluation of equity investment at
fair value through other comprehensive income 101,390 - (6,118) -
101,390 (1,904) (6,118) (5,714)
TOTAL COMPREHENSIVE INCOME FOR THE PERIOD 4,067,439 2,809,717 6,991,210 5,835,741

The annexed notes from 1 to 23 form an integral part of these condensed interim unconsolidated financial statements.

M. Habibullah Khan Khalid Mansoor Abdul Nasir
Chairman Chief Executive Chief Financial Officer



THE HUB POWER COMPANY LIMITED
CONDENSED INTERIM UNCONSOLIDATED
STATEMENT OF FINANCIAL POSITION
AS AT MARCH 31, 2020

- 7V HUBCO

ASSETS
NON-CURRENT ASSETS
Fixed Assets
Property, plant and equipment
Intangibles
Long term investments
Long term deposits and prepayments

CURRENT ASSETS
Stores, spares and consumables
Stock-in-trade
Trade debts
Loans and advances
Prepayments and other receivables
Cash and bank balances

TOTAL ASSETS

EQUITY AND LIABILITIES
SHARE CAPITAL AND RESERVES
Share Capital
Authorised

Issued, subscribed and paid-up

Capital Reserve
Share premium

Revenue Reserve
Unappropriated profit

NON-CURRENT LIABILITIES
Long term loans
Long term lease liabilities

CURRENT LIABILITIES
Trade and other payables
Unclaimed dividend
Unpaid dividend
Interest / mark-up accrued
Short term borrowings
Current maturity of long term loans

Current maturity of long term lease liabilities

TOTAL EQUITY AND LIABILITIES

COMMITMENTS AND CONTINGENCIES

Note

10

11

12

13

14
3.1

15

16

3.1

17

Mar 2020 Jun 2019

(Rs. '000s) (Rs. '000s)

(Unaudited) (Audited)
12,611,826 13,666,909
29,938 52,318
56,276,750 48,355,239
22,767 21,970
68,941,281 62,096,436
1,746,970 1,850,864
6,369,994 4,575,810
70,984,543 66,256,064
937,609 732,469
11,649,031 10,904,069
503,773 7,312,080
92,191,920 91,631,356
161,133,201 153,727,792
17,000,000 17,000,000
12,971,544 12,971,544
5,600,000 5,600,000
20,682,987 13,691,777
39,254,531 32,263,321
33,745,648 21,926,752

300,938 -
34,046,586 21,926,752
55,763,522 56,272,876
205,293 189,516
50,683 79,605
817,458 567,840
30,221,570 41,112,054
751,673 1,315,828

21,885 -
87,832,084 99,637,719
161,133,201 153,727,792

The annexed notes from 1 to 23 form an integral part of these condensed interim unconsolidated financial statements.

il

M. Habibullah Khan
Chairman

Khalid Mansoor

Chief Executive

Abdul N

-

Chief Financial Officer




THE HUB POWER COMPANY LIMITED
- ¥ HUBCO CONDENSED INTERIM UNCONSOLIDATED
STATEMENT OF CASH FLOWS (UNAUDITED)
FOR THE THIRD QUARTER ENDED MARCH 31, 2020

CASH FLOWS FROM OPERATING ACTIVITIES

Profit before taxation
Adjustments for:
Depreciation
Amortisation
Dividend income from subsidiaries
Gain on disposal of fixed assets
Provision against slow moving stores, spares and consumables
Staff gratuity
Interest income
Mark-up on lease liabilities
Interest / mark-up expense
Amortisation of transaction costs
Operating profit before working capital changes
Working capital changes

Cash generated from operations

Interest income received
Interest / mark-up paid
Staff gratuity paid

Taxes paid

Net cash generated from / (used in) operating activities

CASH FLOWS FROM INVESTING ACTIVITIES

Dividend received from subsidiaries
Fixed capital expenditure

Proceeds from disposal of fixed assets
Long term investments made

Long term deposits and prepayments

Net cash used in investing activities

CASH FLOWS FROM FINANCING ACTIVITIES
Dividends paid
Proceeds from long term loans - net
Repayment of long term loans
Repayment of long term lease liabilities

Net cash generated from financing activities

Net increase / (decrease) in cash and cash equivalents
Cash and cash equivalents at the beginning of the period
Cash and cash equivalents at the end of the period

9 months ended 9 months ended

Mar 2020 Mar 2019
Note (Rs. '000s) (Rs. '000s)
7,510,974 5,927,263
1,450,982 1,436,202
23,118 26,240
(768,242) (1,007,091)
(2,854) (39,733)
115,508 92,636
22,582 17,341
(54,506) (16,484)
33,013 -
6,934,115 2,867,297
27,756 4,070
15,292,446 9,307,741
(8,414,147) (7,193,890)
6,878,299 2,113,851
40,847 16,809
(6,684,497) (2,660,982)
(35,000) (22,000)
(69,329) (94,844)
130,320 (647,166)
768,242 1,007,091
(63,336) (162,309)
6,037 44,363
(7,927,628) (15,535,847)
(797) (400)
(7,217,482) (14,647,102)
(13,145) (3,349,733)
12,285,447 9,320,431
(1,058,462) (1,603,241)
(44,501) -
11,169,339 4,367,457
4,082,177 (10,926,811)
(33,799,974) (21,349,226)
19 (29,717,797) (32,276,037)

The annexed notes from 1 to 23 form an integral part of these condensed interim unconsolidated financial statements.

_ Wi ounssgars—
M. Habibullah Khan Khalid Mansoor
Chairman Chief Executive

Abdul Nasi

Chief Financial Officer




THE HUB POWER COMPANY LIMITED

A ¥ HUBCO CONDENSED INTERIM UNCONSOLIDATED
STATEMENT OF CHANGES IN EQUITY (UNAUDITED)
FOR THE THIRD QUARTER ENDED MARCH 31, 2020

9 months ended 9 months ended

Mar 2020 Mar 2019
(Rs. '000s) (Rs. "000s)
ISSUED CAPITAL
Balance at the beginning of the period 12,971,544 11,571,544
Balance at the end of the period 12,971,544 11,571,544
SHARE PREMIUM
Balance at the beginning of the period 5,600,000 -
Balance at the end of the period 5,600,000 -
UNAPPROPRIATED PROFIT
Balance at the beginning of the period 13,691,777 8,255,595
Profit for the period 6,997,328 5,841,455
Other comprehensive loss for the period (6,118) (5,714)
Total comprehensive income for the period 6,991,210 5,835,741
Transactions with owners in their capacity as owners
Final dividend for the fiscal year 2018-19 @ Rs. Nil
(2017-18 @ Rs. 2.80) per share - (3,240,032)
Balance at the end of the period 20,682,987 10,851,304
TOTAL EQUITY 39,254,531 22,422,848

The annexed notes from 1 to 23 form an integral part of these condensed interim unconsolidated financial statements.

MU corr” T

M. Habibullah Khan Khalid Mansoor Abdul r
Chairman Chief Executive Chief Financial Officer
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THE HUB POWER COMPANY LIMITED
HUBCO NOTES TO THE CONDENSED INTERIM UNCONSOLIDATED
FINANCIAL STATEMENTS (UNAUDITED)
FOR THE THIRD QUARTER ENDED MARCH 31, 2020

THE COMPANY AND ITS OPERATIONS

The Hub Power Company Limited (the "Company") was incorporated in Pakistan on August 1, 1991 as a public
limited company. The shares of the Company are listed on the Pakistan Stock Exchange (PSX). The principal
activities of the Company are to develop, own, operate and maintain power stations. The Company owns an oil-fired
power station of 1,200 MW (net) in Balochistan (Hub Plant).

The Company has the following subsidiaries and associates:
Subsidiaries

- Laraib Energy Limited (LEL) - Holding of 74.95%;

- Hub Power Services Limited (HPSL) - Holding of 100%;
- Hub Power Holdings Limited (HPHL) - Holding of 100%;
- Narowal Energy Limited (NEL) - Holding of 100%; and

- Thar Energy Limited (TEL) - Holding of 60%.

Associates

- China Power Hub Generation Company (Private) Limited (CPHGC) - Holding of 46%; and
- ThalNova Power Thar (Private) Limited (TNPTL) - Holding of 38.3%.

BASIS OF PREPARATION

These unaudited condensed interim unconsolidated financial statements of the Company for the third quarter ended
March 31, 2020 have been prepared in accordance with the accounting and reporting standards as applicable in
Pakistan for interim financial reporting. The accounting and reporting standards as applicable in Pakistan for interim
financial reporting comprise of:

- International Accounting Standard (IAS) 34, Interim Financial Reporting, issued by the International Accounting
Standards Board (IASB) as notified under the Companies Act, 2017; and

- Provisions of and directives issued under the Companies Act, 2017.

Where the provisions of and directives issued under the Companies Act, 2017 differ with the requirements of IAS 34,
the provisions of and directives issued under the Companies Act, 2017 have been followed. These condensed
interim unconsolidated financial statements do not include all the information and disclosures as required in the
annual unconsolidated financial statements and should be read in conjunction with the Company's annual
unconsolidated financial statements for the year ended June 30, 2019.

These condensed interim unconsolidated financial statements are the separate condensed interim financial
statements of the Company in which investments in subsidiaries have been accounted for at cost less accumulated
impairment losses, if any.

SIGNIFICANT ACCOUNTING POLICIES

The accounting policies and methods of computation followed for the preparation of these condensed interim
unconsolidated financial statements are same as those applied in preparing the unconsolidated financial statements
for the year ended June 30, 2019, except for the following:

First time adoption of IFRS 16 ‘Leases’ (effective for annual periods beginning on or after January 1, 2019)

IFRS 16 replaces existing guidance on accounting for leases, including IAS 17 "Leases"”, IFRIC 4 "Determining
whether an Arrangement contains a Lease", SIC-15 "Operating Leases- Incentive” and SIC-27 "Evaluating the
substance of transactions involving the legal form of a Lease”. It results in almost all leases being recognised on the
statement of financial position, as the distinction between operating and finance leases has been removed. Under the
new standard, an asset (the right to.use the leased item) and a financial liability to pay rentals are recognised. The
only exceptions are short term and low value leases.
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The Company has adopted IFRS 16 by applying the modified retrospective approach along with transitional provision
provided under IFRS 16 according to which the Company is not required to restate the prior period results and no
impact of adoption of IFRS 16 on opening equity has been recognised by the Company. The Company has used a
single discount rate to a portfolio of leases with reasonably similar characteristics (i.e. lessee's incremental borrowing
rate of 13.5%) and used hindsight in determining the lease term if the contracts contain options to extend or
terminate the lease.

Following is the impact of IFRS 16 on these condensed interim unconsolidated financial statements:

Mar 31,2020  Jul 01, 2019
(Rs. '000s) (Rs. '000s)

(Unaudited)  (Unaudited)
Impact on statement of financial position
Property, plant and equipment - increased by 303,728 336,484
Prepayments and other receivables - decreased by (2,280) (2,174)
Lease liabilities - increased by 322,823 334,310
Current portion of long term lease liabilities - increased by (21,885) (16,456)
Long term lease liabilities - increased by 300,938 317,854

9 months ended

Mar 31, 2020
(Rs. '000s)
(Unaudited)
Impact on statement of profit or loss
General and administration expenses
- Increase in depreciation (32,757)
- Decrease in rent expense 44394
11,637
Increase in finance cost (33,013)
Decrease in profit before taxation (21,376)
Decrease in taxation -
Decrease in profit for the period (21,376)

The Company, as a lessee, recognises a right to use asset and a lease liability on the lease commencement date.

Upon initial recognition, the right to use asset is measured as the amount equal to initially measured lease liability
adjusted for lease prepayments, initial direct cost, lease incentives and the discounted estimated asset retirement
obligation. Subsequently, the right to use asset is measured at cost net of any accumulated depreciation and
accumulated impairment losses. Depreciation is calculated on a straight-line basis over the shorter of estimated
useful lives of the right to use assets or the lease term.

The lease liability was measured upon initial recognition at the present value of the future lease payments over the
lease term, discounted with the specific incremental borrowing rate. Subsequently, lease liability is measured at
amortised cost using the effective interest rate method.
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4. ACCOUNTING ESTIMATES, JUDGEMENTS AND FINANCIAL RISK MANAGEMENT

The preparation of condensed interim unconsolidated financial statements requires management to make judgements, estimates
and assumptions that affect the application of accounting palicies and the reported amounts. Actual results may differ from these
judgements, estimates and assumptions. Judgements and estimates made by the management in the preparation of these
condensed interim unconsolidated financial statements are same as those applied in the Company's annual unconsolidated
financial statements for the year ended June 30, 2019. The Company's financial risk management objectives and policies are
consistent with those disclosed in the Company's annual audited unconsolidated financial statements for the year ended June 30,
2019.

3 months ended 3 months ended 9 months ended 9 months ended

Mar 2020 Mar 2019 Mar 2020 Mar 2019
Note (Rs. '000s) (Rs. '000s) (Rs. '000s) (Rs. '000s)
5. TURNOVER
Capacity Purchase Price (CPP) 5,519,672 4,533,520 15,434,289 12,492,343
Energy Purchase Price (EPP) - 3,127,890 688,908 12,369,280
Late Payment Interest (LPI) 1,539,839 1,466,103 4,639,677 4,286,101
Startup Charges (SC) - 49,049 25,671 101,025
Part Load Adjustment Charges (PLAC) - 114,885 62,463 451,085
7,059,511 9,291,447 20,851,008 29,699,834
Less: Sales tax on EPP - (451,517) (96,214) (1,770,436)
7,059,511 8,839,930 20,754,794 27,929,398
6. OPERATING COSTS
Fuel cost 13,651 2,683,703 733,270 11,108,214
Late Payment Interest to fuel supplier 959,662 1,078,130 2,964,170 3,525,906
Stores and spares 48,990 95,980 167,988 374,217
Operations and maintenance 6.1 88,000 415,050 887,500 1,245,150
Salaries, benefits and other allowances 6.2 179,499 - 179,499 -
Insurance 209,378 154,000 611,179 465,114
Depreciation 465,688 469,838 1,398,328 1,410,647
Amortisation 6,687 8,338 22,393 23,137
Repairs, maintenance and other costs 280,818 453,394 740,425 1,339,169
2,252,373 5,358,433 7,704,752 19,491,554

6.1 This represents fee for O&M services rendered by HPSL (a subsidiary company).

6.2 Effective January 01, 2020, the Company entered into the Secondment Agreement with HPSL, whereby certain employees of
HPSL were seconded to the Company. This amount represents salaries, wages and benefits of employees seconded from HPSL
to the Company.

3 months ended 3 months ended 9 months ended 9 months ended

Mar 2020 Mar 2019 Mar 2020 Mar 2019
Note (Rs. '000s) (Rs. '000s) (Rs. '000s) (Rs. '000s)
7. OTHER INCOME
Financial assets
Interest income 20,635 6,079 54,506 16,484
Non-financial assets
Gain on disposal of fixed assets 104 19 2,854 39,733
Dividend income from LEL 643,242 817,091 643,242 817,091
Dividend income from HPSL 80,000 90,000 125,000 190,000
Income from management services 71 1,672,342 10,522 1,700,012 25,817
Exchange gain - net (1,831) - 1,109 -
2,393,857 917,632 2,472,217 1,072,641

2,414,492 923,711 2,526,723 1,089,125
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7.1 Income from management services
Services income

Cost of services

3 months ended 3 months ended 9 months ended 9 months ended

Mar 2020 Mar 2019 Mar 2020 Mar 2019
(Rs. '000s) (Rs. '000s) (Rs. '000s) (Rs. "000s)
1,819,498 110,579 2,110,269 271,308
(147,156) (100,057) (410,257) (245,492)
1,672,342 10,522 1,700,012 25,817

The Company has entered into services agreements with TEL (a subsidiary company) and TNPTL (an associate company). In
accordance with the terms of the agreements, the Company provides assistance to TEL and TNPTL in performance of their
obligations under relevant project agreements including Power Purchase Agreements, Coal Supply Agreements, Water Use
Agreements, implementation Agreements, EPC Contracts and O&M Agreements.

Note
8. OTHER OPERATING EXPENSES
Exchange loss - net
Workers' profit participation fund 8.1

8.1 Workers' profit participation fund

Provision for Workers' profit participation fund
Workers' profit participation fund
recoverable from CPPA(G)

9. FINANCE COSTS

Interest / mark-up on long term loans
Mark-up on long term lease liabilities
Mark-up on short term borrowings
Amortisation of transaction costs
Other finance costs

3 months ended 3 months ended 9 months ended 9 months ended

Mar 2020 Mar 2019 Mar 2020 Mar 2019
(Rs. '000s) (Rs. '000s) (Rs. '000s) (Rs. '000s)
- 2,960 - 8,262
119,780 45,880 123,413 51,645
119,780 48,840 123,413 59,907
228,661 146,438 381,720 298,945
(108,881) (100,558) (258,307) (247,300)
119,780 45,880 123,413 51,645
1,190,471 461,071 3,226,727 1,082,981
10,625 - 33,013 -
1,118,268 791,486 3,707,388 1,784,316
12,272 3,066 27,756 4,070
118,845 43,964 370,207 121,308

2,450,481 1,299,587 7,365,091 2,992,675
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Mar 2020 Jun 2019
(Rs. '000s) (Rs. '000s)
PROPERTY, PLANT AND EQUIPMENT {Unaudited) (Audited)
Operating fixed assets 12,406,897 13,489,316
Capital work-in-progress (CWIP) 204,929 177,593
12,611,826 13,666,909

Additions to property, plant and equipment during the period were Rs. 399 million (Mar 2019: Rs. 132 million) and
disposals therefrom at net book value were Rs. 3 million (Mar 2019: Rs. 5 million). Additions include recognition of
right to use assets of Rs. 336 million as a result of adoption of new accounting standard IFRS 16 (see note 3.1).

Mar 2020 Jun 2019
(Rs. '000s) (Rs. '000s)
LONG TERM INVESTMENTS Note (Unaudited) (Audited)
Investment in subsidiaries - unquoted
Laraib Energy Limited (LEL) 4,674,189 4,674,189
Hub Power Services Limited (HPSL) 100 100
Hub Power Holdings Limited (HPHL) 11.1 38,957,534 32,135,034
Narowal Energy Limited (NEL) 3,921,883 3,921,883
Thar Energy Limited (TEL) 11.2 6,412,503 5,679,436
53,966,209 46,310,642
Others - unquoted
Equity investment at fair value through other comprehensive income
- Sindh Engro Coal Mining Company Limited (SECMC) 11.3 2,310,541 2,044,597
56,276,750 48,355,239

Hub Power Holdings Limited (HPHL)

HPHL., a wholly owned subsidiary, was incorporated in Pakistan on March 10, 2015 as a public limited company. The
principal activities of the subsidiary are to invest in new business opportunities.

ThalNova Power Thar (Private) Limited (TNPTL)

On August 19, 2019, Private Power and Infrastructure Board (PPIB) upon TNPTL's request approved the extension in
Financial Closing Date from June 30, 2019 to December 31, 2019 and further on December 16, 2019 approved the
request for extension in Financial Closing Date till April 30, 2020 subject to provision of prescribed fee and extension of
performance guarantee at least three months beyond the extended Financial Closing Date. After completing the
required conditions, PPIB on February 06, 2020, issued the amendment to the LOS, extending the Financial Closing
Date to April 30, 2020. The Company has placed Rs. 225 million with a bank as a security for issuance of said LOS
guarantee (See note 19.1).

On January 31, 2020, CMEC (the EPC Contractor of TNPTL's project) notified TNPTL for Force Majeure Event (FME)
due to outbreak of Coronavirus (COVID-19) in China and across the globe, the same has been declared as pandemic
by the World Health Organisation (WHO). Furthermore, this pandemic has also seriously affected the work of Chinese
financial institutions, including China Development Bank. Accordingly, on March 16, 2020, TNPTL has, further,
requested PPIB for additional extension in Financial Closing Deadline till October 31, 2020.

PPIB is entitled to encash the performance guarantee in case TNPTL is not able to meet the conditions or TNPTL
decides to exercise termination option, as defined in the LOS. Further, the Project agreements as well as the Project
will automatically terminate on the expiration or termination of the LOS.

In connection with the availability of finance facilities for the development of the TNPTL's project and furthermore,
pursuant to Sponsor Support Agreement, the Shareholders in general meeting held on March 31, 2020 approved the
following:
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i issue a sponsor Standby Letter of Credit (SBLC) of USD 14 million (but which could be higher) to cover Initial
Debt Service Reserve Account shortfall. Such SBLC shall be for a period up till the first payment of the
installment of the project’s loan or such other date that may be prescribed under the Sponsor Support
Agreement; and

ii. provide Additional Sponsor Support in an amount of up to USD 8 million for the benefit of TNPTL and
Intercreditor Agent to guarantee an investment in the form of equity or subordinated debt to cover for funding
shortfall that may arise due to unavailability of coal and/or delay in the commercial operations date. Such
investment shall be valid till September 2022 or such other date as may be required under the Sponsor Support
Agreement, whichever is later.

Thar Energy Limited (TEL)

On January 30, 2020, PPIB on behalf of the Government of Pakistan notified the achievement of Financial Close (FC)
of TEL.

In relation to the achievement of TEL's FC, a Deed of Undertaking (Deed) has been signed between TEL and Habib
Bank Limited (HBL), which is the Intercreditor Agent, pursuant to which TEL is required to procure the following no
later than June 30, 2020, subject to the terms and conditions defined in the Deed:

i. An amendment in the Sponsor Support Agreement (SSA) for Additiona! Sponsor Support up to maximum of
USD 19.5 million in which Hubco's share will be USD 11.7 million (based on the 60% equity stake); and

ii. An amendment in the Coal Supply Agreement (CSA) in such a way that coal supply by SECMC is available by
December 31, 2021.

Consequently, on March 31, 2020 the Company has obtained approval from its shareholders in Extraordinary General
Meeting (EGM) to provide an additional sponsor support for the benefit of TEL and Intercreditor Agent for an aggregate
amount of up to USD 12 Million (or PKR equivalent) to guarantee an investment in the form of equity and/or
subordinated debt to cover for funding shortfall that may arise due to unavailability of coal and/or delay in the
commercial operations date. Such ‘investment’ shall be valid till June 2022 or such other date as may be required
under the Sponsor Support Agreement, whichever is later.

On January 31, 2020 TEL has received a notice from its EPC contractor (CMEC) for FME due to COVID-19 outbreak.
Consequently, TEL has intimated and issued letters to PPIB, CPPA(G) and Intercreditor agent under respective
agreements. Currently the TEL's management is assessing the impact of FME on project timeline and cost.

Sindh Engro Coal Mining Company Limited (SECMC)

During the period, the Company has made further investment in SECMC amounting to Rs. 272.1 million. Furthermore,
SECMC achieved its Financial Closure for Phase |l on December 31, 2019.

Mar 2020 Jun 2019
(Rs. '000s) (Rs. '000s)
Note (Unaudited) (Audited)
TRADE DEBTS
Considered good - Secured
Capacity Purchase Price 30,559,189 23,108,089
Energy Purchase Price 7,919,824 12,515,171
Late Payment Interest 121 30,833,787 28,694,110
Startup Charges 237,795 246,593
Part Load Adjustment Charges 690,249 848,401
Pass through items (WPPF) 743,699 843,700
12.2 70,984,543 66,256,064

This includes Rs. 5,756 million (June 2019: Rs. 3,438 million) which is not yet billed by the Company.

This includes-an amount of Rs. 63,129 million (June 2019: Rs. 59,178 million) receivable from CPPA(G) which-is
overdue but not impaired because the trade debts are secured by a guarantee from the GOP under the
Implementation Agreement (IA). The delay in payments from CPPA(G) carries mark-up at SBP discount rate plus 2%
per annum compounded semi-annually for all overdue invoices except Late Payment Interest invoices.
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Mar 2020 Jun 2019
(Rs. '000s) (Rs. "000s)
{Unaudited) (Audited)
PREPAYMENTS AND OTHER RECEIVABLES
Prepayments 276,928 19,331
Other receivables
Interest accrued 13,659 -
Income tax - refundable 1,468,030 1,912,347
Income tax (Contractor tax refundable) 372,469 372,469
Sales tax 7,678,661 7,170,968
Receivable from LEL 14,152 14,527
Receivable from HPHL 60,597 14,873
Receivable from NEL 35,799 2,112
Receivable from TEL 30,418 9,925
Receivable from TNPTL 63,975 7,483
Workers' profit participation fund recoverable from CPPA(G) 1,634,241 1,375,934
Miscellaneous 102 4,100
11,372,103 10,884,738
11,649,031 10,904,069

LONG TERM LOANS

On August 22, 2019, in order to meet investment requirements in CPHGC and TNPTL, the Company issued privately
placed secured Sukuk Certificates amounting to Rs. 7,000 million at a mark-up of 1.9% per annum above three-month
KIBOR. The mark-up on the Sukuk is payable on quarterly basis in arears and the principal is payable in four equal
semi-annual installments commencing from February 22, 2022. The Sukuk Certificates are secured by:

a) revolving corporate guarantee from NEL;

b) Subordinate hypothecation charge over receivables of NEL including but not limited to amounts receivable under
the GOP guarantee;

¢) Subordinate charge over all present and future movable fixed assets of the Company and NEL; and
d) Pledge of 100% shares of NEL.

On March 19, 2020, the Company issued privately placed secured Sukuk Certificates amounting to Rs. 5,000 million at
a mark-up of 1.9% per annum above one-year KIBOR. The mark-up on the Sukuk is payable on semi-annual basis in
arears and the principal is payable in four equal semi-annual installments commencing from September 19, 2022. The
Sukuk Certificates are secured by:

a) revolving corporate guarantee from NEL,;
b) subordinate hypothecation charge over all present and future movable fixed assets of NEL; and
c) subordinate charge over all present and future movable current assets of the Company.

TRADE AND OTHER PAYABLES

This includes Rs. 49,926 million (June 2019: Rs. 51,767 million) payable to Pakistan State Oil Company Limited
(PSO), out of which Rs. 26,594 million (June 2019: Rs. 26,130 million) pertains to LPl. Overdue amount payable to
PSO is Rs. 44,577 million (June 2019: Rs. 47,455 million).

The delay in payments to PSO carries mark-up at SBP discount rate plus 2% per annum compounded semi-annually
except Late Payment Interest invoices.
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Mar 2020 Jun 2019
(Rs. '000s) {Rs. '000s)
Note (Unaudited) (Audited)
SHORT TERM BORROWINGS
Secured
Running finance 16.1 & 16.2 25,661,470 24,213,535
Short term / sub limit finance - 5,000,000
25,661,470 29,213,535
Unsecured
Privately placed sukuks 16.3 4,500,000 8,500,000
Commercial paper - 3,398,519
Short term loan facility 16.4 60,100 -
4,560,100 11,898,519
30,221,570 41,112,054

The facilities for running finance available from various banks / financial institutions amounted to Rs. 27,400 million
(June 2019: Rs. 28,800 million) at mark-up ranging between 0.40% to 2.00% per annum above one / three month
KIBOR. The mark-up on the facilities is payable on monthly / quarterly basis in arrear. The facilities will expire during
the period from April 30, 2020 to December 31, 2020. Any late payment by the Company is subject to an additional
payment of 2.00% per annum above the normal mark-up rate. The facilities are secured by way of charge over the
trade debts and stocks of the Company for the Hub Plant pari passu with the existing charge.

The Company has also entered into Musharaka agreements amounting to Rs. 1,400 million (June 2019: Rs. 1,400
million) at a mark-up ranging between 0.75% to 1.00% per annum above one month KIBOR. The mark-up on the
facilities is payable on quarterly basis in arrear. These facilities will expire during the period from July 31, 2020 to
September 30, 2020. Any late payment by the Company is subject to an additional payment of 2.00% per annum
above the normal mark-up rate. These facilities are secured by way of securities mentioned in note 16.1.

On November 21, 2019, the Company issued privately placed unsecured Sukuk certificates based on Musharaka
amounting to Rs. 4,500 million at a mark-up of 1.50% per annum above three-month KIBOR. The mark-up on the
Sukuk is payable on quarterly basis in arrear and the principal is payable on May 21, 2020. Any late payment by the
Company is subject to mark-up at a rate of 2.00% per annum over three-month KIBOR.

The Company has arranged an unsecured short term loan facility for an amount of up to Rs. 500 million from HPSL, to
meet its working capital requirements. This facility carries mark-up at the rate of 0.75% per annum above one month
KIBOR payable on quarterly basis. The maximum aggregate amount outstanding at any month end during the period
was Rs. 70 million (June 2019: Rs. 145 million).

COMMITMENTS AND CONTINGENCIES

There is no material change in the status of commitments and contingencies as disclosed in the annual
unconsolidated financial statements of the Company for the year ended June 30, 2019, except for the following:

On October 11, 2018, the Company received an invoice of Rs. 398.5 million from the Power Purchaser, CPPA(G) in
respect of Liquidated Damages (LDs) due to non-availability of Hub Power Plant for electricity generation during the
operating year April 1, 2018 to March 31, 2019. The LDs invoice is for the time period during which the Hub Power
Plant was not available for electricity generation due to lack of fuel caused by delay in payments by CPPA(G) which
resulted in the Company not being able to meet its payment obligations to Pakistan State Qil (PSO). PSO had stopped
the supply of RFO to the Hub Power Plant due to delay in payments as well as non-provision of Standby Letter of
Credit (SBLC) by the Company as required under the Fuel Supply Agreement (FSA). The Company did not establish
the SBLC for PSO because CPPA(G) did not establish SBLC in favor of the Company as required under the Power
Purchase Agreement (PPA) dated August 3, 1992.
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The Company has contested the LDs invoice and the claim therein on the grounds that the Hub Power Plant ran out of
fuel because of the CPPA(G)'s payment defaults and non-provision of SBLC as required under the PPA. Also, in the
past similar cases arose where CPPA(G) attempted to impose LDs on other IPPs and they challenged such imposition
of LDs and won at various legal forums including expert adjudication as well as International Arbitration. Accordingly,
the management is of the view that the position of the Company is sound on technical and legal basis and that the
claim is without substance and merit and has been rejected. Pending the resolution of the matter stated above, no
provision has been made in these condensed interim unconsolidated financial statements.

(i) in October 2019, the FBR issued income tax demand of Rs. 266 million relating to fiscal year ended June 2016.
This is based on FBR's views that the Company’s income on account of supplemental charges are taxable and
CPP income is also liable for minimum tax. The FBR issued demand for WWF as well. The Company has filed
appeal with the Commissioner Inland Revenue Appeal which is pending adjudication. The Company's maximum
exposure as at March 31, 2020 including the principal amount, penalty and default surcharge is approximately
Rs. 292 million.

(i) In December 2019, the FBR issued a demand of Rs. 19 million relating to fiscal year ended June 2016. This is
based on FBR'’s views that during the said year the Company had not deducted tax on payments to supplier.
The Company has filed appeal with the Commissioner Inland Revenue Appeal which is pending adjudication.
The Company's maximum exposure as at March 31, 2020 including the principal amount, penalty and default
surcharge is approximately Rs. 20 million.

The management, tax and legal advisors are of the apinion that the position of the Company is sound on technical
basis and eventual outcome ought to be in favour of the Company. Pending the resolution of the matters stated above,
no provision has been made in these condensed interim unconsolidated financial statements.

RELATED PARTY TRANSACTIONS AND BALANCES

Related parties comprise of subsidiaries, associates, retirement benefit funds, directors and key management
personnel. Significant transactions with related parties during the period, other than those which have been disclosed
elsewhere in these condensed interim unconsolidated financial statements, are as follows:

9 months ended 9 months ended

Mar 2020 Mar 2019
Details of transactions (Rs. '000s) (Rs. '000s)
Subsidiaries
Laraib Energy Limited
Reimbursable expenses incurred on behalf of subsidiary 59,570 18,567
Receipts against reimbursement of expenses from subsidiary 59,945 17,572
Dividend received 643,242 817,091
Hub Power Holdings Limited
Investment in subsidiary 6,822,500 13,841,264
Reimbursable expenses incurred on behalf of subsidiary 195,065 8,041
Receipts against reimbursement of expenses from subsidiary 151,716 46,837
Reimbursable expenses incurred by subsidiary 8,970 -

Payments against reimbursement of expenses to subsidiary 11,344 -
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Hub Power Services Limited

Reimbursable expenses incurred on behalf of subsidiary

Receipts against reimbursement of expenses from subsidiary

Reimbursable expenses incurred by subsidiary

Payments against reimbursement of expenses to subsidiary
Amount paid for O&M services rendered

Dividend received

Interest expense on loan from subsidiary

Payment against interest on loan from subsidiary

Transfer of assets by subsidiary

Payments against transfer of assets by subsidiary

Transfer of liabilities by subsidiary

Receipts against transfer of liabilities by subsidiary

Narowal Energy Limited
Reimbursable expenses incurred on behalf of subsidiary

Receipts against reimbursement of expenses from subsidiary
Interest income on loan to subsidiary

Receipts against interest on loan to subsidiary

Thar Energy Limited
Investment in subsidiary

Reimbursable expenses incurred on behalf of subsidiary
Receipts against reimbursement of expenses from subsidiary
Reimbursable expenses incurred by subsidiary

Payments against reimbursement of expenses to subsidiary
Services rendered to subsidiary

Receipt against services agreement

Other related parties

Reimbursable expenses incurred on behalf of TNPTL
Receipts against reimbursement of expenses from TNPTL
Services rendered to TNPTL

Receipt against services agreement from TNPTL

9 months ended

9 months ended

Mar 2020 Mar 2019
Note (Rs. "000s) (Rs. '000s)

39,051 6,208
45,761 15,593
77,460 67,965
59,256 63,020
988,201 1,439,450
125,000 190,000
16.4 7,615 3,364
5,544 505

30,759 -

28,060 -

40,255 -

40,255 -
36,950 29,669
28,703 30,900
18.2.1 74,728 50,834
49,288 35,838
833,067 1,401,016
23,897 4,312
1,995 3,282
1,734 1,338
324 1,338
2,020,458 306,579
2,574,179 402,815
104,126 1,105
47,634 250

89,811 -

140,000 -
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9 months ended

9 months ended

Note
Remuneration to key management personnel
Salaries, benefits and other allowances
Retirement benefits
18.1.1 & 18.1.2
Directors’ fee 18.1.3

Contribution to staff retirement benefit plans of the Company
Contribution to staff retirement benefit plan of HPSL

Contribution to staff retirement benefit plan of TEL

Mar 2020 Mar 2019
(Rs. '000s) (Rs. '000s)

122,410 100,979
5,151 3,754
127,561 104,733
3,400 4,850
47,387 30,739

2,337 -

112 -

18.1.1 Transactions with key management personnel are carried out under the terms of their employment. They are also
provided with the use of Company maintained automobiles and certain other benefits.

18.1.2 The above figures do not include cost allocated to subsidiary companies amounting to Rs. 14 million (Mar 2019: Rs.

18 million).

18.1.3 This represents fee paid to the directors of the Company for attending meetings.

18.1.4 The transactions with related parties are made under mutually agreed terms and conditions.

18.2 Details of outstanding balances Note
Subsidiaries

Hub Power Services Limited

Payable to subsidiary

Narowal Energy Limited

Loan to subsidiary 18.2.1
Thar Energy Limited

Advance against management services

Other related parties

Payable to staff retirement benefit plans

Payable to staff retirement benefit plans of HPSL
Payable to staff retirement benefit plans of TEL
ThalNova Power Thar (Private) Limited

Advance against management services

Mar 2020 Jun 2019
(Rs. '000s) (Rs. '000s)
(Unaudited) (Audited)
32,987 3,684
892,562 699,500
565,162 38,730
25,224 41,541
10,500 -
112 -
34,083 -

18.2.1 The Company has provided NEL an unsecured short term loan facility for an amount of up to Rs. 3,000 million, to
meet its working capital requirements, which carries mark-up at the rate of 0.40% per annum above one month
KIBOR. Any late payment is subject to an additional payment of 1.00% per annum above the normal mark-up rate.
The maximum aggregate amount receivable at month end during the period was Rs. 1,320 million (June 2019: Rs.

1,800 million).
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9 months ended 9 months ended

Mar 2020 Mar 2019
Note (Rs. '000s) (Rs. '000s)
CASH AND CASH EQUIVALENTS
Cash and bank balances 19.1 503,773 301,872
Short term borrowings (30,221,570) (32,577,909)
(29,717,797) (32,276,037)

This includes short term deposit of Rs. 225 million placed with a bank as a security for issuance of LOS guarantee in favour of
TNPTL (refer note 11.1.1).

3 months ended 3 months ended 9 months ended 9 months ended

PLANT CAPACITY AND PRODUCTION Mar 2020 Mar 2019 Mar 2020 Mar 2019
HUB PLANT

Theoretical Maximum Output 2,621 GWh 2,592 GWh 7,920 GWh 7.891 GWh
Output produced 0 GWh 178 GWh 34 GWh 682 GWh
Load Factor 0.00% 6.87% 0.43% 8.64%

Practical maximum output for the power plant taking into account all the scheduled outages is 7,265 GWh (Mar 2019: 7,012
GWh). Output produced by the plant is dependent on the load demanded by CPPA(G) and the plant availability.

REPRESENTATION / RECLASSIFICATION

Certain corresponding figures have been represented / re-classified to reflect a more appropriate presentation of events and
transactions for the purpose of consistency.

DATE OF AUTHORISATION

These condensed interim unconsolidated financial statements were authorised for issue on April 28, 2020 in accordance with
the resolution of the Board of Directors.

GENERAL

Figures have been rounded off to the nearest thousand Rupees, unless otherwise stated.

WA oh o

M. Habibullah Khan Khalid Mansoor Abdul Nasir
Chairman Chief Executive Chief Financial Officer



THE HUB POWER COMPANY LIMITED
. CONDENSED INTERIM CONSOLIDATED
4V HUBCO STATEMENT OF PROFIT OR LOSS (UNAUDITED)
FOR THE THIRD QUARTER ENDED MARCH 31, 2020

3 months ended 3 months ended 9 months ended 9 months ended

Mar 2020 Mar 2019 Mar 2020 Mar 2019
Note (Rs. '000s) (Rs. '000s) (Rs. '000s) (Rs. '000s)

Turnover 5 11,819,673 13,438,897 36,473,262 44,498,275
Operating costs 6 (4,315,738) (7,449,523) (14,497,769) (29,098,037)
GROSS PROFIT 7,503,935 5,989,374 21,975,493 15,400,238
General and administration expenses (342,648) (404,614) (1,173,038) (1,080,243)
Other income 7 159,448 56,530 297,315 281,418
Other operating expenses 8 (119,780) (45,880) (123,413) (51,645)
PROFIT FROM OPERATIONS 7,200,955 5,595,410 20,976,357 14,549,768
Finance costs 9 (3,105,566) (1,998,181) (9,356,587) (4,933,778)
Share of profit / (loss) from associates - net 10 3,807,151 (127,866) 8,960,377 (321,321)
Loss on shares to be transferred to GoB 1211 - - (1,009,029) -
PROFIT BEFORE TAXATION 7,902,540 3,469,363 19,571,118 9,294,669
Taxation (512,981) (140,749) (670,869) (285,338)
PROFIT FOR THE PERIOD 7,389,559 3,328,614 18,800,249 9,009,331
Attributable to:

- Owners of the holding company 7,200,554 3,160,921 18,252,960 8,677,775

- Non-controlling interest 189,005 167,693 647,289 431,556

7,389,559 3,328,614 18,900,249 9,009,331
Restated Restated

Basic and diluted earnings per share attributable

to owners of the holding company (Rupees) 5.55 2.64 14.07 7.16

The annexed notes from 1 to 25 form an integral part of these condensed interim consolidated financial statements.

M. Habibullah Khan Khalid Mansoor Abdul ir
Chairman Chief Executive Chief Financial Officer



THE HUB POWER COMPANY LIMITED
2 CONDENSED INTERIM CONSOLIDATED
AV HUBCO STATEMENT OF COMPREHENSIVE INCOME (UNAUDITED)
FOR THE THIRD QUARTER ENDED MARCH 31, 2020

3 months ended 3 months ended 9 months ended 9 months ended

Mar 2020 Mar 2019 Mar 2020 Mar 2019
(Rs. '000s) (Rs. '000s) (Rs. '000s) (Rs. "000s)
Profit for the period 7,389,559 3,328,614 18,900,249 9,009,331
Other comprehensive income / (loss) for the period:
Items that will not be reclassified to profit or loss in
subsequent periods
Loss on remeasurement of post employment
benefits obligations - (13,310) - (8,745)
Gain / (loss) on revaluation of equity investment at fair value
through other comprehensive income 101,390 - (6,118) -
101,390 (13,310) (6,118) (8,745)
TOTAL COMPREHENSIVE INCOME FOR THE PERIOD 7,490,949 3,315,304 18,894,131 9,000,586
Attributable to:
- Owners of the holding company 7,301,944 3,147,611 18,246,842 8,569,030
- Non-controlling interest 189,005 167,693 647,289 431,556
7,490,949 3,315,304 18,894,131 9,000,586

The annexed notes from 1 to 25 form an integral part of these condensed interim consolidated financial statements.

M. Habibullah Khan Khalid Mansoor Abdul ir
Chairman Chief Executive Chief Financial Officer
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THE HUB POWER COMPANY LIMITED
CONDENSED INTERIM CONSOLIDATED
STATEMENT OF FINANCIAL POSITION
AS AT MARCH 31, 2020

ASSETS

NON-CURRENT ASSETS
Fixed Assets
Property, plant and equipment
Intangibles
Long term investments
Long term deposits, prepayments and others

CURRENT ASSETS
Stores, spares and consumables
Stock-in-trade
Trade debts
Loans and advances
Deposits, prepayments and other receivables
Cash and bank balances

TOTAL ASSETS

EQUITY AND LIABILITIES
SHARE CAPITAL AND RESERVES
Share Capital

Authorised
Issued, subscribed and paid-up

Capital Reserve
Share premium

Revenue Reserve
Unappropriated profit

Attributable to owners of the holding company
NON-CONTROLLING INTEREST

NON-CURRENT LIABILITIES
Long term loans
Long term lease liabilities

CURRENT LIABILITIES
Trade and other payables
Unclaimed dividend
Unpaid dividend
Interest / mark-up accrued
Short term borrowings
Current maturity of long term loans
Current maturity of long term lease liabilities
Taxation-net

TOTAL EQUITY AND LIABILITIES

COMMITMENTS AND CONTINGENCIES

The annexed notes from 1 to 25 form an integral part of these condensed interim consolidated financial statements.

M. Habibullah Khan
Chairman

’W Oy prv—o
Khalid Mansoor
Chief Executive

Note

11

12

13

14

15

16

17

18

Mar 2020 Jun 2019
(Rs. "000s) (Rs. '000s)

(Unaudited) (Audited)
75,286,772 68,487,309
1,446,015 1,472,145
47,595,609 36,302,726
56,875 69,362
124,385,271 106,331,542
2,886,089 3,124,509
7,292,932 5,844,656
95,488,407 85,274,480
103,788 52,685
13,410,696 12,507,992
5,088,351 12,131,754
124,270,263 118,936,076
248,655,534 225,267,618
17,000,000 17,000,000
12,971,544 12,971,544
5,600,000 5,600,000
50,633,173 32,427,157
69,204,717 50,998,701
7,272,853 6,424,007
76,477,570 57,422,708
47,576,139 33,399,225
2,380,742 2,533,131
49,956,881 35,932,356
76,643,122 70,529,859
205,293 189,516
50,683 87,615
1,546,141 1,558,324
38,388,962 53,478,425
4,791,873 5,527,014
544,334 501,192
50,675 40,609
122,221,083 131,912,554
248,655,534 225,267,618

Abdul

ir

Chief Financial Officer




THE HUB POWER COMPANY LIMITED
CONDENSED INTERIM CONSOLIDATED
A 7V HUBCO STATEMENT OF CASH FLOWS (UNAUDITED)
FOR THE THIRD QUARTER ENDED MARCH 31, 2020

9 months ended 9 months ended

Mar 2020 Mar 2019
Note (Rs. "000s) (Rs. '000s)
CASH FLOWS FROM OPERATING ACTIVITIES
Profit before taxation 19,571,118 9,294,669
Adjustments for:
Depreciation 3,101,804 3,283,957
Amortisation 26,991 31,011
Gain on disposal of fixed assets (11,895) (43,666)
Provision against slow moving stores, spares and consumables 132,427 108,227
Share of (gain) / loss from associates (8,960,377) 321,321
Loss on shares to be transferred to GoB 1,009,029 -
Staff gratuity 49,820 54,685
Interest income (273,637) (112,361)
Mark-up on lease liabilities 173,152 146,779
Interest / mark-up expense 8,738,600 4,557,071
Amortisation of transaction costs 77,946 63,493
Operating profit before working capital changes 23,634,978 17,705,186
Working capital changes (13,574,420) (1,657,323)
Cash generated from operations 10,060,558 16,047,863
Interest income received 266,075 100,711
Interest / mark-up paid (8,887,840) (4,542,089)
Staff gratuity paid (75,089) (59,680)
Taxes paid (213,583) (291,451)
Net cash generated from operating activities 1,150,121 11,255,354
CASH FLOWS FROM INVESTING ACTIVITIES
Fixed capital expenditure (2,773,754) (10,054,587)
Proceeds from disposal of fixed assets 19,306 52,811
Long term investments made (3,369,408) (10,603,131)
Long term deposits, prepayments and others 12,487 2,244
Net cash used in investing activities (6,111,369) (20,602,663)
CASH FLOWS FROM FINANCING ACTIVITIES
Dividends paid to owners of the holding company (13,145) (3,349,733)
Dividends paid to non controlling interest (222,986) (273,078)
Proceeds from long term loans - net 17,971,134 9,320,431
Repayment of long term loans (4,586,005) (5,206,575)
Proceeds against issuance of shares to non controlling interest (TEL) 416,533 1,546,648
Repayment of long term lease liabilities (539,152) (396,546)
Share issuance cost (19,071) (21,865)
Net cash generated from financing activities 13,007,308 1,619,282
Net decrease in cash and cash equivalents 8,046,060 (7,728,027)
Cash and cash equivalents at the beginning of the period (41,346,671) (26,150,455)
Cash and cash equivalents at the end of the period 21 (33,300,611) (33,878,482)

The annexed notes from 1 to 25 form an integral part of these condensed interim consolidated financia! statements.

M. Habibullah Khan Khalid Mansoor Abdu! ir
Chairman Chief Executive Chief Financial Officer



THE HUB POWER COMPANY LIMITED
CONDENSED INTERIM CONSOLIDATED
STATEMENT OF CHANGES IN EQUITY (UNAUDITED)
FOR THE THIRD QUARTER ENDED MARCH 31, 2020

4 ¥V HUBCO

9 months ended

9 months ended

Mar 2020 Mar 2019
(Rs. "000s) (Rs. '000s)
ATTRIBUTABLE TO OWNERS OF THE HOLDING COMPANY
ISSUED CAPITAL
Balance at the beginning of the period 12,971,544 11,671,544
Balance at the end of the period 12,971,544 11,571,544
SHARE PREMIUM
Balance at the beginning of the period 5,600,000 -
Balance at the end of the period 5,600,000 -
UNAPPROPRIATED PROFIT
Balance at the beginning of the period 32,427,157 23,878,200
Profit for the period 18,252,960 8,577,775
Other comprehensive loss for the period (6,118) (8,745)
Total comprehensive income for the period 18,246,842 8,569,030
Share issuance cost (40,826) (55,180)
Disposal of partial interest in TEL - 18,180
Transactions with owners in their capacity as owners
Final dividend for the fiscal year 2018-2019 @ Rs. Nil
(2017-2018: @ Rs. 2.80) per share - (3,240,032)
Balance at the end of the period 50,633,173 29,170,198
Attributable to owners of the holding company 69,204,717 40,741,742
NON-CONTROLLING INTEREST
Balance at the beginning of the period 6,424,007 3,584,186
Total comprehensive income for the period 647,289 431,556
Dividend paid (214,976) (273,078)
Investment made 416,533 1,546,648
Disposal of partial interest in TEL - (18,180)
Share issuance cost - (2,224)
Balance at the end of the period 7,272,853 5,268,908
TOTAL EQUITY 76,477,570 46,010,650
The annexed notes from 1 to 25 form an integral part of these condensed interim consolidated financial statements.
-
M. Habibullah Khan Khalid Mansoor Abd\N Nasir

Chairman Chief Executive

Chief Financial Officer
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THE HUB POWER COMPANY LIMITED
NOTES TO THE CONDENSED INTERIM CONSOLIDATED
HUBCO FINANCIAL STATEMENTS (UNAUDITED)
FOR THE THIRD QUARTER ENDED MARCH 31, 2020

STATUS AND NATURE OF BUSINESS

The Hub Power Company Limited (the "holding company") was incorporated in Pakistan on August 1, 1991 as a public limited
company. The shares of the holding company are listed on the Pakistan Stock Exchange (PSX). The principal activities of the
holding company are to develop, own, operate and maintain power stations. The holding company owns an oil-fired power
station of 1,200 MW (net) in Balochistan (Hub Plant).

The Group consists of the holding company and following subsidiaries / associates:
Subsidiaries:

- Laraib Energy Limited (LEL) - Holding of 74.95%;

- Hub Power Services Limited (HPSL) - Holding of 100%;
- Hub Power Holdings Limited (HPHL) - Holding of 100%;
- Narowal Energy Limited (NEL) - Holding of 100%; and

- Thar Energy Limited (TEL) - Holding of 60%.

Associates:

- China Power Hub Generation Company (Private) Limited (CPHGC) - Holding of 46%; and
- ThalNova Power Thar (Private) Limited (TNPTL) - Holding of 38.3%.

Thar Energy Limited (TEL)
On January 30, 2020, PPIB on behalf of the Government of Pakistan notified the achievement of Financial Close (FC) of TEL.

In relation to the achievement of TEL's FC, a Deed of Undertaking (Deed) has been signed between TEL and Habib Bank
Limited (HBL), which is the Intercreditor Agent, pursuant to which TEL is required to procure the following no later than June 30,
2020, subject to the terms and conditions defined in the Deed:

i An amendment in the Sponsor Support Agreement (SSA) for Additional Sponsor Support up to maximum of USD 19.5
million in which holding company's share will be USD 11.7 million (based on the 60% equity stake); and

ii. An amendment in the Coal Supply Agreement (CSA) in such a way that coal supply by SECMC is available by December
31, 2021.

Consequently, on March 31, 2020 the holding company has obtained approval from its shareholders in Extraordinary General
Meeting (EGM) to provide an additional sponsor support for the benefit of TEL and Intercreditor Agent for an aggregate amount
of up to USD 12 Million (or PKR equivalent) to guarantee an investment in the form of equity and/or subordinated debt to cover
for funding shortfall that may arise due to unavailability of coal and/or delay in the commercial operations date. Such ‘investment’
shall be valid till June 2022 or such other date as may be required under the Sponsor Support Agreement, whichever is later.

On January 31, 2020 TEL has received a notice from its EPC contractor (CMEC) for Force Majeure Event (FME) due to COVID-
19 outbreak. Consequently, TEL has intimated and issued letters to PPIB, CPPA(G) and Intercreditor agent under respective
agreements. Currently the TEL's management is assessing the impact of FME on project timeline and cost.

BASIS OF PREPARATION

These unaudited condensed interim consolidated financial statements of the holding company for the third quarter ended March
31, 2020 have been prepared in accordance with the accounting and reporting standards as applicable in Pakistan for interim
financial reporting. The accounting and reporting standards as applicable in Pakistan for interim financial reporting comprise of:

- International Accounting Standard (IAS) 34, Interim Financial Reporting, issued by the Intemational Accounting Standards
Board (IASB) as notified under the Companies Act, 2017; and

- Provisions of and directives issued under the Companies Act, 2017.

Where the provisions of and directives issued under the Companies Act, 2017 differ with the requirements of IAS 34, the
provisions of and directives issued under the Companies Act, 2017 have been followed.

These condensed interim consolidated financial statements do not include all the information and disclosures as required in the
annual consolidated financial statements and should be read in conjunction with the Group's annual consolidated financial
statements for the year ended June 30, 2019.
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3.1

SIGNIFICANT ACCOUNTING POLICIES

The accounting policies and methods of computation followed for the preparation of these condensed interim consolidated
financial statements are same as those applied in preparing the consolidated financial statements for the year ended June 30,
2019, except for the following:

First time adoption of IFRS 16 ‘Leases’ (effective for annual periods beginning on or after January 1, 2019)

IFRS 16 replaces existing guidance on accounting for leases, including IAS 17 "Leases", IFRIC 4 "Determining whether an
Arrangement contains a Lease", SIC-15 "Operating Leases- Incentive" and SIC-27 "Evaluating the substance of transactions
involving the legal form of a Lease". It results in almost all leases being recognised on the statement of financial position, as the
distinction between operating and finance leases has been removed. Under the new standard, an asset (the right to use the
leased item) and a financial liability to pay rentals are recognised. The only exceptions are short term and low value leases.

The Group has adopted IFRS 16 by applying the modified retrospective approach along with transitional provision provided
under IFRS 16 according to which the Group is not required to restate the prior period resuits and no impact of adoption of IFRS
16 on opening equity has been recognised by the Group. The Group has used a single discount rate to a portfolio of leases with
reasonably similar characteristics (i.e. lessee's incremental borrowing rate of 13.5%) and used hindsight in determining the lease
term if the contracts contain options to extend or terminate the lease.

Following is the impact of IFRS 16 on these condensed interim consolidated financial statements:

Mar 31, 2020 Jul 01, 2019
(Rs. '000s) (Rs. '000s)

(Unaudited) (Unaudited)
Impact on statement of financial position
Propenrty, plant and equipment - increased by 345,134 386,348
Prepayments and other receivables - decreased by (10,209) (6,679)
Lease liability - increased by 359,370 379,669
Current portion of long term lease liabilities - increased by (34,968) (28,349)
Long term lease liability - increased by 324,402 351,320

9 months ended

Mar 31, 2020
(Rs. '000s)
(Unaudited)
impact on statement of profit or loss
General and administration expenses
- Increase in depreciation (41,214)
- Decrease in rent expense 52,863
11,649
Increase in finance cost (36,095)
Decrease in profit before taxation (24,446)
Decrease in taxation &
Decrease in profit for the period (24,446)

The Group, as a lessee, recognises a right to use asset and a lease liability on the lease commencement date.

Upon initial recognition, the right to use asset is measured as the amount equal to initially measured lease liability adjusted for
lease prepayments, initial direct cost, lease incentives and the discounted estimated asset retirement obligation. Subsequently,
the right to use asset is measured at cost net of any accumulated depreciation and accumulated impairment losses. Depreciation
is calculated on a straight-line basis over the shorter of estimated useful lives of the right to use assets or the lease term.

The lease liability was measured upon initial recognition at the present value of the future lease payments over the lease term,
discounted with the specific incremental borrowing rate. Subsequently, lease liability is measured at amortised cost using the
effective interest rate method.
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4, ACCOUNTING ESTIMATES, JUDGEMENTS AND FINANCIAL RISK MANAGEMENT

The preparation of condensed interim consolidated financial statements requires management to make judgements, estimates
and assumptions that affect the application of accounting policies and the reported amounts. Actual results may differ from these
judgements, estimates and assumptions. Judgements and estimates made by the management in the preparation of these
condensed interim consolidated financial statements are same as those applied in the Group's annual consolidated financial
statements for the year ended June 30, 2019. The Group's financial risk management objectives and policies are consistent with
those disclosed in the Group's annual consolidated financial statements for the year ended June 30, 2019.

3 months ended 3 months ended 9 months ended 9 months ended

Mar 2020 Mar 2019 Mar 2020 Mar 2019
Note (Rs. '000s) (Rs. '000s) (Rs. '000s) (Rs. '000s)
5. TURNOVER
Capacity Purchase Price (CPP) 8,596,401 7,296,327 24,851,328 20,482,756
Energy Purchase Price (EPP) 1,242,440 4,832,512 6,115,768 21,198,521
Late Payment Interest (LPI) 2,165,400 1,866,037 6,302,973 5,325,186
Startup Charges (SC) - 30,025 25,671 101,025
Part Load Adjustment Charges (PLAC) - 114,885 62,463 451,085
12,004,241 14,139,786 37,358,203 47,558,573
Less: Sales tax on EPP (184,568) (700,889) (884,941) (3,060,298)
11,819,673 13,438,897 36,473,262 44,498,275
6. OPERATING COSTS
Fuel cost 912,128 3,884,772 4,851,795 17,935,420
Late Payment Interest to fuel suppliers 975,551 1,081,743 3,014,409 3,529,563
Water use charges 36,250 26,710 94,986 78,011
Salaries, benefits and other allowances 294,505 321,464 974,854 1,015,337
Stores and spares 216,798 261,545 465,648 769,085
Insurance 306,489 239,296 922,511 715,532
Depreciation 1,172,115 1,006,404 3,002,498 3,240,880
Amortisation 7,003 9,860 25,753 27,198
Repairs, maintenance and other costs 394,899 617,729 1,145,315 1,787,011
4,315,738 7,449,523 14,497,769 29,098,037
7. OTHER INCOME
Financial assets
Interest income 127,188 47,649 273,637 109,027
Non-financial assets
Gain on disposal of fixed assets 8,723 962 11,895 43,666
Income from management services 71 - - - -
Exchange gain - net 17,831 4,032 753 90,732
Income under shared facilities agreement - net 930 4,470 3,242 17,363
Others 4,776 (583) 7,788 20,630
32,260 8,881 23,678 172,391
159,448 56,530 297,315 281,418
71 Income from management services
Services income 31,239 - 89,811 -
Cost of services (31,239) - (89,811) -

The holding company has entered into services agreement with TNPTL (an associate company). In accordance with the terms of
the agreement, the holding company provides assistance to TNPTL in performance of their obligations under project agreements
including Power Purchase Agreement, Coal Supply Agreement, Water Use Agreement, Implementation Agreement, EPC
Contract and O&M Agreement.
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8.1

10.

1.

3 months ended 3 months ended 9 months ended 9 months ended

Mar 2020 Mar 2019 Mar 2020 Mar 2019
Note (Rs.'000s) (Rs. '000s) (Rs. '000s) (Rs. "'000s)
OTHER OPERATING EXPENSES
Workers' profit participation fund 8.1 119,780 45,880 123,413 51,645
Workers' profit participation fund
Provision for workers' profit participation fund 284,329 191,471 548,762 431,671
Workers' profit participation fund recoverable
from CPPA-G / NTDC (164,549) (145,591) (425,349) (380,026)
119,780 45,880 123,413 51,645

The holding company and NEL are required to pay 5% of its profit to the workers' profit participation fund (the "Fund"). The
holding company and NEL are entitled to claim majority of this expense from the Central Power Purchasing Agency (Guarantee)
Limited (CPPA-G) / National Transmission and Despatch Company Limited (NTDC) as a pass through item.

3 months ended 3 months ended 9 months ended 9 months ended

Mar 2020 Mar 2019 Mar 2020 Mar 2019
(Rs. '000s) (Rs. '000s) (Rs. '000s) (Rs. '000s)
FINANCE COSTS
Interest / mark-up on long term loans 1,441,692 887,965 4,066,061 2,227,161
Mark-up on short term borrowings 1,466,764 979,841 4,672,539 2,329,716
Mark-up on long term lease liabilities 53,103 49,674 173,152 146,779
Amortisation of transaction costs 29,253 21,123 77,946 63,493
Other finance costs 114,754 59,578 366,889 166,629
3,105,566 1,998,181 9,356,587 4,933,778
SHARE OF PROFIT / (LOSS) FROM
ASSOCIATES - NET
- China Power Hub Generation Company (Private) Limited 3,796,994 (123,954) 8,960,316 (316,644)
- ThalNova Power Thar (Private) Limited 10,157 (3,912) 61 (4,677)
3,807,151 (127,866) 8,960,377 (321,321)
Mar 2020 Jun 2019
(Rs. '000s) (Rs. '000s)
Note (Unaudited) (Audited)
PROPERTY, PLANT AND EQUIPMENT
Operating property, plant and equipment 45,792,123 48,272,279
Capital work-in-progress
Holding company 204,929 177,593
NEL 26,064 22,301
LEL - 4773
TEL 29,263,656 19,993,656
HPHL - 9,907
HPSL - 6,800
29,494,649 20,215,030
11.1 75,286,772 68,487,309

Additions to property, plant and equipment during the current period were Rs. 3,159 million (Mar 2019: Rs. 11,414 million) out of
which Rs. 51 million (Mar 2019: Rs. 1,394 million) relates to exchange loss capitalized on foreign currency loans, and disposals
therefrom at net book value were Rs. 5 million (Mar 2019: Rs. 9 million). Additions include recognition of right to use assets of
Rs. 386 million as a result of adoption of new accounting standard IFRS 16 (see note 3.1).
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Mar 2020 Jun 2019
(Rs. '000s) (Rs. '000s)
Note {Unaudited) (Audited)
LONG TERM INVESTMENTS
Investment in associates - unquoted
China Power Hub Generation Company (Private) Limited (CPHGC) 12.1 40,022,099 28,995,221
ThalNova Power Thar (Private) Limited (TNPTL) 12.2 5,262,969 5,262,908

45,285,068 34,258,129

Others - unquoted
Equity investment at fair value through other comprehensive income
- Sindh Engro Coal Mining Company Limited (SECMC) 123 2,310,541 2,044 597

47,595,609 36,302,726

China Power Hub Generation Company (Private) Limited (CPHGC)

Opening investment 28,995,221 7,880,953
Investment during the period / year 3,097,346 21,597,414
Share of profit / (loss) from associate 8,960,316 (447,607)
Group's share in share issue cost (21,755) (35,539)
Loss on shares to be transferred to GoB 1211 (1,009,029) -

40,022,099 28,995,221

This represents loss on shares to be transferred to Government of Baluchistan (GoB). Pursuant to Memorandum of
Understanding (MOU) dated December 23, 2016 with GoB, HPHL and China Power International (Pakistan) investment Limited
(CPIPI) are committed to transfer 3% equity shareholding in CPHGC (1.5% each by HPHL and CPIPI) to GoB. Sponsors are in
discussion with GoB to complete the transaction in a transparent manner.

Mar 2020 Jun 2019
(Rs. '000s) (Rs. '000s)
(Unaudited) {Audited)
ThalNova Power Thar (Private) Limited (TNPTL)
Opening investment 5,262,908 -
Investment during the period / year - 5,250,379
Share of profit from associate 61 13,623
Group's share in share issue cost - (1,094)
5,262,969 5,262,908

On August 19, 2019, Private Power and Infrastructure Board (PPIB) upon TNPTL's request approved the extension in Financial
Closing Date from June 30, 2019 to December 31, 2019 and further on December 16, 2019 approved the request for extension
in Financial Closing Date till April 30, 2020 subject to provision of prescribed fee and extension of performance guarantee at
least three months beyond the extended Financial Closing Date. After completing the required conditions, PPIB on February 06,
2020, issued the amendment to the LOS, extending the Financial Closing Date to April 30, 2020. The holding company has
placed Rs. 225 million with a bank as a security for issuance of said LOS guarantee (See note 21.1).

On January 31, 2020, CMEC (the EPC Contractor of TNPTL's project) notified TNPTL for Force Majeure Event (FME) due to
outbreak of Coronavirus (COVID-19) in China and across the globe, the same has been declared as pandemic by the World
Health Organisation (WHO). Furthermore, this pandemic has also seriously affected the work of Chinese financial institutions,
including China Development Bank. Accordingly, on March 16, 2020, TNPTL has, further, requested PPIB for additional
extension in Financial Closing Deadline till October 31, 2020.

PPIB is entitied to encash the performance guarantee in case TNPTL is not able to meet the conditions or TNPTL decides to
exercise termination option, as defined in the LOS. Further, the Project agreements as well as the Project will automatically
terminate on the expiration or termination of the LOS.
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13.2

The holding company’s commitment to TNPTL

In connection with the availability of finance facilities for the development of the TNPTL's project and furthermore, pursuant to
Sponsor Support Agreement, the Shareholders in general meeting held on March 31, 2020 approved the following:

i. issue a sponsor Standby Letter of Credit (SBLC) of USD 14 million (but which could be higher) to cover Initial Debt
Service Reserve Account shortfall. Such SBLC shall be for a period up till the first payment of the installment of the
project’s loan or such other date that may be prescribed under the Sponsor Support Agreement; and

ii. provide Additional Sponsor Support in an amount of up to USD 8 million for the benefit of TNPTL and Intercreditor Agent
to guarantee an investment in the form of equity or subordinated debt to cover for funding shortfall that may arise due to
unavailability of coal and/or delay in the commercial operations date. Such investment shall be valid till September 2022
or such other date as may be required under the Sponsor Support Agreement, whichever is later.

Sindh Engro Coal Mining Company Limited (SECMC)

During the period, the holding company has made further investment in SECMC amounting to Rs. 272.1 million. Furthermore,
SECMC achieved its Financial Closure for Phase Il on December 31, 2019.

Mar 2020 Jun 2019
(Rs. '000s) (Rs. '000s)
Note (Unaudited) (Audited)
TRADE DEBTS - secured
Considered good - Secured
Capacity Purchase Price 40,335,584 30,763,005
Energy Purchase Price 16,542,698 19,454,374
Late Payment interest 13.1 36,695,478 32,892,504
Startup Charges 237,795 246,593
Part Load Adjustment Charges 690,249 848,401
Pass through items (WPPF and taxes) 986,603 1,069,603
13.2 95,488,407 85,274,480

This includes Rs. 7,008 million (June 2019: Rs. 4,372 million) which is not yet billed by the Group.

This includes an overdue amount of Rs. 63,129 million (June 2019: Rs. 59,178 million) from CPPA-G and Rs. 20,554 million
(June 2019: Rs. 13,719 million) from NTDC. These are not impaired because the trade debts are secured by a guarantee from
the Government of Pakistan (GOP) under the Implementation Agreements.

The delay in payments under Hub PPA carries mark-up at State Bank of Pakistan (SBP) discount rate plus 2% per annum
compounded semi-annually and the delay in payments under Narowal and Laraib PPAs carries mark-up at a rate of three month
KIBOR plus 4.5% and six month KIBOR plus 2% per annum respectively, compounded semi-annually for all overdue invoices
except Late Payment Interest invoices.
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Mar 2020 Jun 2019
(Rs. '000s) (Rs. '000s)
Note (Unaudited) {Audited)
DEPOSITS, PREPAYMENTS AND OTHER RECEIVABLES
Deposits 359 359
Prepayments 374,489 53,081
Other receivables
Interest accrued 19,892 4,714
Income tax 1,468,030 1,912,347
Income tax (Contractor tax refundable) 372,469 372,469
Sales tax 8,629,034 8,058,169
Advance tax 17,060 36,977
Receivable from TNPTL 123,039 29,755
Receivable from CPHGC 602 2,158
Workers' profit participation fund recoverable from CPPA-G / NTDC 8.1 2,357,056 1,831,707
Miscellaneous 48,666 106,256

13,035,848 12,454,552
13,410,696 12,507,992

LONG TERM LOANS

On August 22, 2019, in order to meet investment requirements in CPHGC and TNPTL, the holding company issued privately
placed secured Sukuk Certificates amounting to Rs. 7,000 million at a mark-up of 1.9% per annum above three-month KIBOR.
The mark-up on the Sukuk is payable on quarterly basis in arears and the principal is payabie in four equal semi-annual
installments commencing from February 22, 2022. The Sukuk Certificates are secured by:

a) revolving corporate guarantee from NEL;

b) Subordinate hypothecation charge over receivables of NEL including but not limited to amounts receivable under the
GOP guarantee;

c) Subordinate charge over all present and future movable fixed assets of the holding company and NEL; and
d) Pledge of 100% shares of NEL.

On November 12, 2019, HPHL entered into a long term finance arrangement with a bank for an amount of Rs. 2,500 million to
arrange for equity commitment of TNPTL. The facility is repayable in eight installments on semi annual basis starting from May
18, 2020 at a mark-up rate of 3 month KIBOR plus 1.50% per annum. The mark-up is payable on quarterly basis in arrear. Any
late payment by HPHL is subject to an additional mark-up of 2% per annum. This loan is secured by way of second ranking /
subordinated charge over ali present and future assets of the holding company.

On March 19, 2020, the holding company issued privately placed secured Sukuk Certificates amounting to Rs. 5,000 million at a
mark-up of 1.9% per annum above one-year KIBOR. The mark-up on the Sukuk is payable on semi-annual basis in arears and
the principal is payable in four equal semi-annual installments commencing from September 19, 2022. The Sukuk Certificates
are secured by:

a) revolving corporate guarantee from NEL;

b) subordinate hypothecation charge over all present and future movable fixed assets of NEL; and

¢) subordinate charge over all present and future movable current assets of the holding company.
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TRADE AND OTHER PAYABLES

This includes Rs. 49,926 million (June 2019: Rs. 51,767 million) payable to Pakistan State Oil Company Limited (PSO), out of
which Rs. 26,594 million (June 2019: Rs. 26,130 million) pertains to LPIl. Overdue amount payable to PSO is Rs. 44,577 million
(June 2019: Rs. 47,455 million).

The delay in payments to PSO carries mark-up at the SBP discount rate plus 2% per annum compounded semi-annually except
Late Payment Interest invoices.

This also includes Rs. 1,298 million (June 2019: Rs. 826 million) payable to BE Energy Limited (BEL), out of which Rs. 15 million
(June 2019: Rs. 5 million) pertains to LPI.

The delay in payments to BEL carries mark-up at the rate of KIBOR plus 2% per annum in case payment is made beyond 30
days credit period and KIBOR plus 3% per annum if the delay is in excess of 60 days.

Mar 2020 Jun 2019
(Rs. '000s) (Rs. '000s)
Note (Unaudited) {Audited)
SHORT TERM BORROWINGS
Secured
Running finance 17.1t017.5 33,888,962 33,079,906
Short term / sub limit finance - 8,500,000
33,888,962 41,579,906
Unsecured
Privately placed sukuks 176 4,500,000 8,500,000

Commercial paper

- 3,398,519
4,500,000 11,898,519

38,388,962 53,478,425

The facilities for running finance available from various banks / financial institutions amounted to Rs. 27,400 million (June 2019:
Rs. 28,800 million) at mark-up ranging between 0.40% to 2.00% per annum above one / three month KIBOR. The mark-up on
the facilities is payable on monthly / quarterly basis in arrear. The facilities will expire during the period from April 30, 2020 to
December 31, 2020. Any late payment by the holding company is subject to an additional payment of 2.00% per annum above
the normal mark-up rate. The facilities are secured by way of charge over the trade debts and stocks of the holding company for
the Hub Plant pari passu with the existing charge.

The holding company has also entered into Musharaka agreements amounting to Rs. 1,400 million (June 2019: Rs. 1,400
million) at a mark-up ranging between 0.75% to 1.00% per annum above one month KIBOR. The mark-up on the facilities is
payable on quarterly basis in arrear. These facilities will expire during the period from July 31, 2020 to September 30, 2020. Any
late payment by the holding company is subject to an additional payment of 2.00% per annum above the normal mark-up rate.
These facilities are secured by way of securities mentioned in note 17.1.

The facilities for running finances available from various banks / financial institutions amounted to Rs. 5,425 million (June 2019:
Rs. 5,425 million) at mark-up ranging between 0.6% to 2.00% (June 2019 : 0.6% to 2.00%) per annum above one / three month
KIBOR. The mark-up on the facilities is payable on quarterly basis in arrears. The facilities will expire during the period
commencing from April 30, 2020 to December 31, 2020. Any late payment by the NEL is subject to an additional payment of
2.00% per annum above the normal mark-up rate.

The facilities are secured by way of:

(a) a first ranking charge on all present and future (i) amounts standing to the credit of the Energy Payment Collection
Account and the Master Facility Account, (i) Fuel, lube, fuel stocks at the plant; and (iii) the Energy Payment Receivables
of the NEL.

(b) a subordinated charge on all present and future plant, machinery and equipment and other moveable assets of the NEL
excluding; (i) the immoveable properties; (ii) Hypothecated Assets under first ranking charge; (iii) the Energy Payment
Collection Account, Working Capital Facility Accounts and the Master Facility Account; (iv) the Energy Payment
Receivables; (v} all of the NEL's right, title and interest in the Project Documents (including any receivables thereunder);
and (vi) all current assets.
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NEL also has Musharaka agreements with banks amounting to Rs. 3,125 million (June 2019: Rs. 2,900 million), at a mark-up
ranging from 0.70% to 1.50% (June 2019: 0.50% to 1.00%) per annum above one month / three month KIBOR. The mark-up on
the facilities are payable on quarterly basis in arrears. These facilities will expire during the period from June 30, 2020 to October
31, 2020. Any late payment by NEL is subject to an additional payment of 2.00% per annum above the normal mark-up rate.
These facilities are secured by way of securities mentioned in note 17.3.1.

The facilities for running finance available from various banks amounted to Rs. 750 million (June 2019: Rs. 500 million) at mark-
up 1.75% per annum above three month KIBOR, payable on quarterly basis in arrears. All facilities are secured by way of
subordinated charge over the current assets (including receivables, advances, deposits and prepayments) of LEL. The facilities
will expire during the period from October 31, 2020 to December 31, 2020.

On November 21, 2019, the holding company issued privately placed unsecured Sukuk certificates based on Musharaka
amounting to Rs. 4,500 million at a mark-up of 1.50% per annum above three-month KIBOR. The mark-up on the Sukuk is
payable on quarterly basis in arrear and the principal is payable on May 21, 2020. Any late payment by the holding company is
subject to mark-up at a rate of 2.00% per annum over three-month KIBOR.

COMMITMENTS AND CONTINGENCIES

There is no material change in the status of commitments and contingencies as disclosed in the annual consolidated financial
statements of the Group for the year ended June 30, 2019, except as follows:

In connection with the operations of holding company:

On October 11, 2019, the holding company received an invoice of Rs. 398.5 million from the Power Purchaser, CPPA(G) in
respect of Liquidated Damages (LDs) due to non-availability of Hub Power Plant for electricity generation during the operating
year April 1, 2018 to March 31, 2019. The LDs invoice is for the time period during which the Hub Power Plant was not available
for electricity generation due to lack of fuel caused by delay in payments by CPPA(G) which resulted in the holding company not
being able to meet its payment obligations to Pakistan State Oil (PSQO). PSO had stopped the supply of RFO to the Hub Power
Plant due to delay in payments as well as non-provision of Standby Letter of Credit (SBLC) by the holding company as required
under the Fuel Supply Agreement (FSA). The holding company did not establish the SBLC for PSO because CPPA(G) did not
establish SBLC in favor of the holding company as required under the Power Purchase Agreement (PPA) dated August 3, 1992.

The holding company has contested the LDs invoice and the claim therein on the grounds that the Hub Power Plant ran out of
fuel because of the CPPA(G)'s payment defaults and non-provision of SBLC as required under the PPA. Also, in the past similar
cases arose where CPPA(G) attempted to impose LDs on other IPPs and they challenged such imposition of LDs and won at
various legal forums inciuding expert adjudication as well as International Arbitration. Accordingly, the management is of the view
that the position of the holding company is sound on technical and legal basis and that the claim is without substance and merit
and has been rejected. Pending the resolution of the matter stated above, no provision has been made in these condensed
interim consolidated financial statements.

(i) In October 2019, the FBR issued income tax demand of Rs. 266 million relating to fiscal year ended June 2016. This is
based on FBR's views that the holding company's income on account of supplemental charges are taxable and CPP
income is also liable for minimum tax. The FBR issued demand for WWF as well. The holding company has filed appeal
with the Commissioner Inland Revenue Appeal which is pending adjudication. The holding company's maximum
exposure as at March 31, 2020 including the principal amount, penalty and defauit surcharge is approximately Rs. 292
million.

(i) In December 2019, the FBR issued a demand of Rs. 19 million relating to fiscal year ended June 2016. This is based on
FBR's views that during the said year the holding company had not deducted tax on payments to supplier. The holding
company has filed appeal with the Commissioner Inland Revenue Appeal which is pending adjudication. The holding
company's maximum exposure as at March 31, 2020 including the principal amount, penalty and default surcharge is
approximately Rs. 20 million.

The management, tax and legal advisors are of the opinion that the position of the holding company is sound on technical basis
and eventua!l outcome ought to be in favour of the holding company. Pending the resolution of the matters stated above, no
provision has been made in these condensed interim consolidated financial statements.
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18.3 In connection with the operations of NEL:

18.3.1 Following notices / demand orders have been issued by tax authorities to the holding company in respect of combined operations
of Hub and Narowal Plants prior to Narowal Demerger. Through, an agreement dated May 11, 2017 between the NEL and the
holding company, NEL has undertaken to reimburse any cost which may directly be incurred by the holding company in respect
of exposures transferred pursuant to the scheme of demerger.

()

(if)

(i)

In October 2019, the FBR issued an income tax demand of Rs 75 million relating to fiscal year ended June 2016. This is
based on FBR's views that NEL receipt on account of CPP is liable for minimum tax. The FBR also issued a demand for
WWEF. NEL has filed appeal with the Commissioner Inland Revenue Appeal which is pending adjudication. NEL maximum
exposure as at March 31, 2020 including the principal amount, penalty and default surcharge is approximately Rs. 83
million.

In December 2019, the FBR issued a demand of Rs. 26 million relating to fiscal year ended June 2016. This is based on
FBR's views that during the year NEL had not deducted tax on payments to supplier. NEL has filed appeal with the
Commissioner Inland Revenue Appeal which is pending adjudication. NEL's maximum exposure as at March 31, 2020
including the principal amount, penaity and default surcharge is approximately Rs. 28 million.

In January 2020, the FBR issued a demand of Rs. 342 million relating to fiscal year ended June 2018. This is based on
FBR's views that (a) NEL wrongly claimed the sales tax credit amounting to Rs. 299 million which was the amount
transferred from the holding company to NEL under the demerger scheme duly approved by the Honorable High Court of
Sindh (SHC) and FBR and (b) NEL wrongly claimed Rs. 43 million input sales tax paid on goods used for production of
electrical energy. NEL has filed appeal with the Commissioner Inland Revenue Appeal which is pending adjudication.
NEL also filed an application in the SHC which stayed the recovery till March 24, 2020 and as the case was not heard on
this date, the stay would continue till the next date of hearing. NEL's maximum exposure as at March 31, 2020 including
the principal amount, penalty and default surcharge is approximately Rs. 345 million.

The management and their tax advisors are of the opinion that the position of NEL is sound on technical basis and eventual
outcome ought to be in favour of NEL. Pending the resolution of the matters stated above, no provision has been made in these
condensed interim consolidated financial statements.
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19. SEGMENT INFORMATION

19.1 SEGMENT ANALYSIS
The management has determined the operating segments based on the information that is presented to the Board of Directors of the Group for allocation of resources and assessment of
performance. The Group has the following two reportable segments; power generation business, which includes the Hub plant, Narowal plant & Laraib plant and operations and maintenance
business.

The unallocated items of profit and loss and assets and liabilities include items which cannot be allocated to a specific segment on a reasonable basis.

3 hs ended Mar 2020

Power Generation Operations and
Hub plant Narowal Laraib piant P Unall d Eliminati Tatal
Maintenance
plant
{Rs. '000s)
Turnover 7,059,511 3,214,963 1,545,199 172,313 - (172,313} 11,819,673
Operating costs (2,252,373) (1,564,528) (596,875) (97.562) - 195,600 (4,315,738)
GROSS PROFIT 4,807,138 1,650,435 948,324 74,751 - 23,287 7,503,935
General and administration expenses (197,960) (21,605) {33,977) (29,920) {63.279) 4,093 (342,648)
Other income 18,906 1,701 21,121 11,282 2,509,654 {2,403,216) 159,448
Other operating expenses - - - - {119,780) - (119,780)
PROFIT FROM OPERATIONS 4,628,084 1,630,531 935,468 56,113 2,326,595 (2,375,836) 7,200,955
Finance costs (935,280) (517,185) (205,246) (35) {1,639,062) 191,252 (3,105,566)
Share of profit from associates . - - - 3,807,151 - 3,807,151
PROFIT BEFORE TAXATION 3,692,794 1,113,346 730,222 56,078 4,494,684 (2,184,584) 7,902,540
Taxation - (492) (3.617) (17.503) {491,369) - (512,981)
PROFIT FOR THE PERIOD 3,692,794 1,112,854 726,605 38,575 4,003,315 2,184,584 7,389,559
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.. 3 hs ended Mar 2019

A V HUBCO Power Generation o " d
Hub plant Narowal Laraibplant  —Porationsand . ouocated  El Total
Maintenance
plant
................................ (Rs. '000s) .
Turnover 8,839,930 3,249,322 1,349,673 575,595 - (575,623) 13,438,897
Operating costs (5,358,433) {1,875,4086) (435,017) (346,387) - 565,720 (7,449,523)
GROSS PROFIT 3,481,497 1,373,918 914,656 229,208 - (9,803) 5,989,374
General and administration expenses (173,882) (26,831) (32,353) (81.064) (90,484) - (404,614)
Other income 3,138 2,788 17,284 9,729 944,062 (920,472) 56,530
Other operating expenses - - B - (45,880) - (45,880)
PROFIT FROM OPERATIONS 3,310,753 1,349,874 899,587 157,873 807,698 (930,375) 5,595,410
Finance costs (707,584) (449,224) (251,879} (69) (592,284) 2,859 (1,998,181)
Share of loss from associates - - - - {127.866) - (127,866)
PROFIT BEFORE TAXATION 2,603,169 900,650 647,708 157,804 87,548 (927,516) 3,469,363
Taxation - {805) (4,255) {67.711) (77.978) - (140,749)
PROFIT FOR THE PERIOD 2,603,169 899,845 643,453 100,093 9,570 {927,516) 3,328.614
9 ended Mar 2020
Power Generation o tions and
Hub plant Narowal Laraibplant  OPerationsand oo ated  Eliminati Total
Maintenance
plant
.....(Rs. '000s)
Turnover 20,754,794 10,968,265 4,750,203 1,369,323 - (1,369,323) 36,473,262
Qperating costs {7,704,752) (5,947,178) (1.274,772) (882,671) - 1,311,604 (14,497,769)
GROSS PROFIT 13,050,042 5,021,087 3,475,431 486,652 - {57.719) 21,975,493
General and administration expenses {577,287) {65,542) {112,755) (160,172) (261,375) 4,003 (1,173,038)
Other income 58,469 4,237 45,245 24,669 2,640,565 {2,475,870) 297,315
Other operating expenses - - - - {123,413) - {123,413)
PROFIT FROM OPERATIONS 12,531,224 4,959,782 3,407,921 351,149 2,255,177 {2,529,4986) 20,976,357
Finance costs (2,642,797) (1.618,941) (755,768) (189) (4,913,639} 574,747 (9,356,587)
Share of profit from associates - . - - 8,960,377 - 8,960,377
Loss on shares to be transferred to GoB - . - - (1,009,029) - (1,009,029)
PROFIT BEFORE TAXATION 9,888,427 3,340,841 2,652,153 350,960 5,293,486 {1.954,749) 19,571,118
Taxation - (1.227) (6,413) {132,000) (531,229) - (670,869)
PROFIT FOR THE PERIOD 9,888,427 3,339.614 2,645,740 218,960 4,762,257 {1.954.749) 18,900,249
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Turnover

Operating costs

GROSS PROFIT

General and administration expenses
Other income

Other operating expenses
PROFIT FROM OPERATIONS
Finance costs

Share of loss from associates
PROFIT BEFORE TAXATION
Taxation

PROFIT FOR THE PERIOD

SEGMENT ASSETS & LIABILITIES

Assets

Liabliitles

Assats

Liabilities

ended Mar 2019
Power Generation Ope e neTand
Hub plant Narowal Laraib plant P Unallocated Eliminati Total
Maintenance
plant
{Rs. '000s) ..
27,929,398 12,623,980 3,945,043 1,711,334 - (1.711,480) 44,498,275
{19,491,554) (8,682,130) (1,483,801) (1,122,323) . 1,681,771 (29,098,037)
8,437,844 3,941,850 2,461,242 589,011 - (29,709) 15,400,238
(547,124) (74,411) (91,357) {188,117) (179,234) - (1,080,243)
47,955 4,703 79,042 51,636 1,134,354 {1.036,272) 281,418
- & - - {51,645) - (51,645)
7,938,675 3,872,142 2,448,927 452,530 903,475 (1,065,981) 14,549,768
(1,687,102) (1,217,626) (726,310) (194) (1,305,910} 3,364 (4,933,778)
- - - - (321,321) - (321,321)
6,251,573 2,654,516 1,722,617 452,336 (723,756) (1,062,617} 9,234,669
- {1.359) {11,503) (174,915) (97.561) - (285,338)
8,251,573 2,653,157 1,711,114 277421 (821,317) (1,062,617) 9,009,331
As at Mar 31, 2020
Power Generation Oparations and
Unalt. q P~
Hub plant Narowal Laralb plant Maintanance Elii Total
plant
(Rs. '000s)
104,896,043 37,367,668 23,836,974 262,190 136,824,860 54,532,201 248,655,534
86,183,130 15,848,091 11,118,082 161,396 60,631,507 (1,764,242) _ 172,177,964
As at Jun 30, 2019
Power Generation Oporations and
Hub plant Narowal Laraib plant Maintenance Unal Eli Total
plant
R . A (RS."0008) ......covovreereererererirerennens
106,069,870 35 544 821 24,428,187 385,330 103,561,058 44,721,708 225 267,618
98,296,204 17,364,858 13,496,817 378,556 39,104,297 (795,822) 167,844 910

The customers of the Group are CPPA-G and NTDC (Power Purchasers) under the long term PPAs of the respective power plants. The obligations of Power Purchasers are guarantead

by the GOP under 1As of the respective power plants.
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20 RELATED PARTY TRANSACTIONS AND BALANCES

Related parties comprise of associates, retirement benefit funds, directors and key management personnel. Significant
transactions and balances with related parties during the period, other than those which have been disclosed elsewhere in these
condensed interim consolidated financial statements, are as follows:

9 months ended 9 months ended

Mar 2020 Mar 2019
Note (Rs. '000s) (Rs. '000s)
20.1  Details of Transactions

Associates
Services rendered to CPHGC 3,956 21,045
Reimbursable expenses incurred by CPHGC - 136
Payment against reimbursement of expenses to CPHGC - 136
Receipt against reimbursement of expenses by CPHGC - 41,306
Reimbursable expenses incurred on behalf of TNPTL 140,919 12,796
Receipt against reimbursement of expenses from TNPTL 47,634 250
Services rendered to TNPTL 89,811 -
Receipt against services agreement from TNPTL 140,000 -
Other related parties
Remuneration to key management personnel

Salaries, benefits and other allowances 291,862 229,061

Retirement benefits 11,609 8,273

20.1.1 303,471 237,333

Directors' fee 20.1.2 5,580 7,000
Contribution to staff retirement benefit plans 163,009 111,703
Dividend paid to NCI - Coate & Co. Private Limited 204,297 259,512

20.1.1 Transactions with key management personnel are carried out under the terms of their employment. Key management personnel
are also provided with the use of company maintained automobiles and certain other benefits.

20.1.2 This represents fee paid to Board of Directors for attending meetings.

20.1.3 During the period, two cars were disposed off to key management personnel having cost of Rs. 4.90 miillion and net book value
of Rs. Nil against sale proceeds of Rs. 2.44 million as per Group's policy.

20.1.4 The Group has provided loan amounting to Rs. 5.89 million to key management personnel which is recoverable in 12 equal
monthly installments as per Group's policy. As at the reporting date, outstanding balance is Rs. 2.52 million.

20.1.5 The transactions with related parties are made under mutually agreed terms and conditions.

Mar 2020 Jun 2019
(Rs. '000s) (Rs. '000s)
(Unaudited) (Audited)
20.2  Details of Balances
Other related parties
Payable to staff retirement benefit plans 51,933 73,880

Advance against management services from TNPTL 34,083 -
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9 months ended 9 months ended
Mar 2020 Mar 2019
(Rs. "000s) (Rs. '000s)
CASH AND CASH EQUIVALENTS
Cash and bank balances 5,088,351 5,847,312
Finances under mark-up arrangements (38,388,962) (39,725,794)
(33,300,611) (33,878,482)

This includes short term deposit of Rs. 225 million placed with a bank as a security for issuance of LOS guarantee in favour of
TNPTL (refer note 12.2).

This includes an amount of Rs. 2,425 million placed with a bank as a security for issuance of equity Standby Letter of Credit
(SBLC) of TNPTL.

PLANT CAPACITY AND PRODUCTION

3 months ended 3 months ended 9 months ended 9 months ended

Mar 2020 Mar 2019 Mar 2020 Mar 2019
HUB PLANT
Theoretical Maximum Output 2,621 GWh 2,592 GWh 7,920 GWh 7,891 GWh
Output produced 0 Gwh 178 GWh 34 GWh 682 GWh
Load Factor 0.00% 6.87% 0.43% 8.64%

Practical maximum output for the power plant taking into account all the scheduled outages is 7,265 GWh (Mar 2019: 7,012
GWh). Output produced by the plant is dependent on the load demanded by CPPA(G) and the plant availability.

NAROWAL PLANT

Theoretical Maximum Output 467 GWh 462 GWh 1,411 GWh 1,406 GWh
Output produced 74 GWh 105 GWh 298 GWh 524 GWh
Load Factor 16% 23% 21% 37%

Practical maximum output for the power plant, taking into account all the scheduled outages is 1,393 GWh (Mar 2019: 1,371
GWh). Output produced by the plant is dependent on the load demanded by NTDC and the plant availability.

LARAIB PLANT

Theoretical Maximum Output 183 GWh 183 GWh 554 GWh 554 GWh
Average Energy 100 GWh 100 GWh 322 GWh 322 GWh
Total Output 90 GWh 74 GWh 242 GWh 220 GWh

Output produced by the plant is dependent on available hydrology and the plant availability.
REPRESENTATION / RECLASSIFICATION

Certain prior period figures have been represented / re-classified to reflect a more appropriate presentation of events and
transactions for the purpose of consistency.

DATE OF AUTHORISATION

These condensed interim consolidated financial statements were authorised for issue on April 28, 2020 in accordance with the
resolution of the Board of Directors.

GENERAL

Figures have been rounded off to the nearest thousand Rupees, unless otherwise stated.

M. Habibullah Khan Khalid Mansoor Abdu Ssir
Chairman Chief Executive Chief Financial Officer



b
o‘//lggj/’..{flf

(_J’;’}@Loﬁ(PJ’/;;/}’D,&(WW&/{/JJ}{//@
1202053177 oL (9)5Z 1,

G2 TG S L L2 AL Q) I st 120208031 AL e s A3 ST
—e S

s covID-19

Bl KUt USSP LS e $3 A e L1 Z COVID-19
q}&"dmw%;umgﬁ"(@}d,: sl u:{djtg f“ﬂ{f’ﬁwriup,g%.ﬁg:fgé(Husco)
KT & o ES b rme Lo (L s il s St S o1 S
-

S 12 AL s TG e WG 3 b g S SN 520206,52
st AL St sl gt ke e § A S sl e By oo
‘wu}//(hi{,)b\._:a"jyuj;f

&)bg%@’d/w-q‘?é/g@'ﬁd?‘{iéuf'llx&g?%ukf‘ﬁ};:}0)6}94'_&{,025:«/)@4;@/%0?
c;f‘fu@'-x[?L’aluﬁqwuf:jd)l/'iagﬁgtﬁé.n“g'f& Lwié_//(&; u;/fé_ ws”Jwyzu}p,r
cf,b‘/&?d}‘batlﬁ'dgj.éézﬂfk Ku’)ulb)ﬁ;’/uﬁt_/tm/ﬂé:)z;‘/?/jé d‘{‘a l.{(( K SIS

~Jiin

b :ﬁcuj' L/(( Kﬂulﬁ cu.f;'a/r"u(u Jug;ﬁuiln'x»@"d%u}gégr‘cé.n é/ d/lg/@&lu J&?)uul
Lum e Gt e L s S utdc i U S s b3 G- Tt K s sl
—e Wi e Ll e Ul s

R A8l (ventilators))ﬂ@;/J&vff’t?/?ifd/}/‘)'/,éfdj'}L(Laraib Energy Limited))"g’v)&/‘!,f./u
cardiac )£l f 5/6<(infusion pumps) ¥ 3% electronic beds) it 62291 (defibrillator)
o{iul_,aLa?@ru‘n;,‘u((fl/'d/af"d;ul/f)ag“(central oxygen system)(i'/df{"d/‘;’:.’ul(monitors



/}’u:/d}f: J%/UUA{M,J/‘L&)AJJ’{/? Jj"’é';{;)&/f;i_yﬁd},’%}'uﬂ;’]ﬁfu(ﬂ'/'fdtg"u’!;g"u(
JINBLL P51 L E e =1L COVID-19

:,uf.u’g:c/"u‘w!c“ﬁ(Ti)(PPEs)J%:g'iggJQSOf/zU%de'—«f’u@{&ﬁ%ﬂ{ufUlf“%’&ef"
;;rkf’!ﬂ /”%'/3’45( protective gear) ~'s r"?}{u’( JJbeey &'»,qug;cdgcu o Ju:’;él,ﬂcufi &
Sl sl o Fi_p £ 0 U L Pt Ui Pl o i B
RPN 2 LU 2-4 S Z‘ij(f’"gﬁzé Tl Ll L«MU&J@»A%
SAL i F S S amp 6 L L L Fuutunst 2008t Em L Fe k1B

e LU R B s S T AL tasd U T

(protective 124 /st kil P28 £ FUUESATSB-L il 153L (CPHGC) A5 2ol
iRk Lo e s b AL st S gears)

UL 17L =7 F3"(The Thar Foundation HospitaDJtr 102256 Ao b § GF B Lr K los-
u}jfd/u@}'u’Z}/L%i:l,)_‘a‘b/ﬂ’/.&aL,édDé/‘_}wcdi/U/}'ggcui/d)l,”dl&cdl?;t-g-’y
,u[(”/.;uuéd;w/’zm_ﬂ%U(f’//u”b'L'JL/JJL’L'))G'AV@"J'&LM&,Mléu.f

Sk

G Fr e 014,07 o2 uTPT e Pdue wg* 18,2538 P6 s p@iegind & ol
BBt C e T AT BB 38 BT8Pl Wiuind 2 ASte
Lu:évL(CPHGC)d{ﬁﬂ,my{tg ol Sl TR T G e 201902117
b1z PEI Bt L Pt e b Al sy e ome pibrS2
,(gﬁ/géff}@lzzkyﬁfatuZJJ_i,L%J‘Zu&é“Qum =LA

S Jne /530 S (TP S Plug nH 6,997 ookt B1F wnd e A7y
St Cunr@1d S 1 873 TP 3L 105,841 E s e @1 demLl 2 A1
I 3aTobsf e s GBS SRS R AUt 2 AL sy St ol p i $oB

VWi sl = bAdisk bz fufj:/j&;uu:; Gl

gf;/CKu((lndependent Power Producers; IPPs)J/g:";{ug&};;«fé!Jflb‘éu;/?dbé_/ﬁ/@ﬁg,@f
ué)/fuﬁ&/{/Jﬁ-‘ad}/ﬂ&/{/i"c%//'ﬁfgﬁ?’@ééZ'.lg;«%ﬁ} Ju}'f:’.u.l,)d/ﬁwgn'//lg{
et VIS b ML & FF L & SIS L P JomZ 6L )



ul;.lftd._cg)/d._;;Uﬂlz2.@uﬁ&/{/LQ@LWQ’!c(’ft‘_uﬁ}dgt/;/.;/?u’lclﬂftafd/ujﬂ'/.f/}:L}?JT
(3/64.?/)"&Jaﬂkﬁwcééé” ‘ﬁ}':(}ég/ugz;%/f’ﬁf‘a&ﬁ'é‘c//ﬁjaL,u%-q‘?oﬁ’;
bty

e Setfibtle 7 ddTe $HEFE Ut S80I 360 L en® Fis sl
4 Terms of Reference u"’gu.‘.'u?‘_)lm!ugd/ufﬁ'uiv&b(}?JTL&%W{?}%&MK@U@
_ﬁ/?gw“/{é.b»u’luft“lg‘f’ffm

U E e L P Fresp 1A F e Lt Evie e Sz i LIt P3G
_‘L/‘G'c;d._/c)lj&'{f:f/él?

%{8??

S C et k55l 5 S o 12421 PL 330MW L s = lignite)d s 21Tl 7

4
-

S (CDB) G 2oeby st b & - S b d Bt 5:2021 (COD) Bt I0TL 2,70
ol S 1L £ s Sl G386 (HBL) 44— st £ (financing) i d sl e
(Private Power and Infrastructure Board; ;"ui/.,.//"l'/”]ii'dng efly S 2« U (lead arranger)
S R FPE L St S Jteib S el §15£202045,5230 L £ 3445 5172_PPiB)

820205 A (draw down)

S intd i g alor 52019802 & LB Ly 22 ec 1) Pt I L 330MW
(?!/’u"/"éé&E?;/?:c:’;m_u;u”@/yf(Conditions Precedent; CP)EQU‘%(GJWLQ!ZJL%
JIVQZOZOUKJ‘L,&N‘J:;/@éu’%uj"a/!_o‘/’lgKﬁﬁu@‘jc;é_/uw(aU:L:»dl.z_/le_bZ_/

e b bt 23 TSI P

(engineering, procurement and construction; Jfﬁfkiw/x.cgcjﬁi Lui:’/lsid‘%ﬂ,‘?)&jl/;
b J(China Machinery Engineering Corporation; CMEC)ﬁ/{/{j}f'd/?lf.lf:}‘g}( EPC)
(Force Majeure Even; FME) &guﬁw}&géiﬁipgﬂcovm-19 uﬁf:ugLnJﬂruj]c
J@_UL}?{ CODUE Ut 25 U 9FMES CPPA(G)s! PPIBS L 43 At & & e S5
i AL (FME) 2yl v b § EPCY CPPA(G)! PPIBYIL i e (Uil T )
m/fu,/x/c;qwswcu‘%ﬁ&jt}.% gﬂ,("uﬁz_}gLuﬁw@_ué_n{comu#
(ﬁ/:’/i)i :,i@)&jr/"iutééw_‘awdﬂruj) FME =52 (Customer Service Agreement; CSA)



Ukl G u*é,/ Uy — Ut ot ooy S 2L (PPA) :,x/ftg{ﬂg = b { CPPA(G)
e WU AL U FMES e Pl

_‘LUD//QAU"‘:; W.;)(V"JJ"LU?/LD‘//@ K&'j'LFME{ ;‘;@']"A')"/lJr/’B’u(:»g?ﬁ/?xﬂlbi"rcfﬁ)u"

d’/:l}éb.«?
(8.64% 2018-19)4230.4 25 1463 (682GWh 2018-19) ( ¢,gé?34GWhL¢Ag_,>cuu»£4 ooy

L FRING A S L = RFO S SU U 28305

_"}L{;Jbut
Gudi 211 8367 (524GWh 2018-19) Ly F 298GWh L 2tk St e & &2 ol 4
S e L = RING A SSURFO 6L 3 1(36.9% 2018-19)

&%%/U
Jq_ﬁf%ﬁzzo@whum,L&/UmJ/.:ﬁ}(f_,z J’%&242GWhL&%b’{./U‘d’/})édfbjlf{)
G (40% :2018-19)44i44 A 3K 1T

L EEdy

106 L6 By 1558 28 3K U1 1 F3,.9776Wh i o GEE IS Seoim L & Fo7e 1
lgfgyé.%2{‘_//,0'1é}'dﬁﬁﬁ}b@ﬂ&f@‘édﬁg_ggﬁ¢201gfzf)/’d._quuuuyf(‘ﬁj’{byf&’/
o e AU Bl S0 L s f PG - bS] -t sEEIdS
#1389 Billion kWh Jur S/ oo By 1l il Se B it oG S
Kyl At e S

L6 S A6 Lumf%/-f}“i!ﬂ/'(aﬁut;f‘;wguK‘uﬁm:u@g‘f‘?ay&{
Sl

3.9 {/@

L‘)Gﬂ%"v:f’é' Pl
S AT





