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DAWOOD LAWRENCEPUR LIMITED 
DIRECTORS’ REVIEW REPORT 
FOR THE QUARTER ENDED March 31, 2024 
 
The Directors are pleased to present their report together with the unaudited unconsolidated 
condensed interim financial statements of Dawood Lawrencepur Limited (the Company) and the 
unaudited consolidated condensed interim financial statements of the Group for the period ended 
March 31, 2024. 
 
BUSINESS REVIEW 
Despite some improvement in macroeconomic indicators, the economy is grappling with structural 
bottlenecks, while political and policy uncertainty continue. The macroeconomic outlook also remains 
susceptible to escalating geopolitical tensions, unfavorable weather conditions, adverse movements 
in global oil prices, and subsequent external account pressures. The fiscal position strengthened in 
FY24Q1, with a primary surplus achieved, driven by strong overall revenues. Inflation remained 
elevated but was expected to decline to 18.5 percent by the end of June 2024 with appropriately tight 
monetary policy. The State Bank of Pakistan (SBP) maintained a tight stance to ensure inflation 
returned to more moderate levels. 
 
Renewable Energy Business 
Reon Energy Limited achieved significant milestones amidst economic instability. In the Commercial 
and Industrial (C&I) sector, 27 MWs were successfully installed, totaling PKR 2.3 billion. Negotiations 
are in final stages with leading mobile network operators for a PKR 2 billion project. The O&M business 
manages a 228 MW portfolio, solidifying its premier position. The company also secured an inaugural 
IREC advisory deal with Lucky Cement Limited for a 103 MW portfolio of wind and solar energy. 
Negotiations are ongoing with other prominent corporates for renewable facilities. Further 
negotiations with a major conglomerate in Pakistan are expected to materialize in Q2. 
 
When DLL entered the renewables market, the Company had accurately anticipated the rising 
competitiveness of renewables, improved financing options, substantial market growth, the ability to 
build a skilled team, and leveraging the Group’s reputation. Consequently, REL became one of 
Pakistan’s leading solar businesses, known for its impressive growth and valuable customer base. 
However, the Company underestimated the impact of heightened competition and low margins, 
leaving it vulnerable to external shocks such as commodity price fluctuations and devaluation. This 
highlighted the challenges of growth in a volatile market. As a result, the Board decided to divest its 
shareholding of REL, and on March 22, 2023, approved the sale of REL to Juniper International FZ LLC, 
with shareholder approval following on May 30, 2023. The transaction is expected to close in this year. 
 
Wind Energy Project 
The Plant is operating satisfactorily and meeting expected targets for Availability and Balance of Plant 
(BOP) Loss. The BOP Loss and auxiliary consumption for the reporting quarter was 2.56% against a 
target of 4.60%. Availability was 99.33% against a target of 97.00%. Health Safety and Environment 
(HSE) remained a priority and 652,987 safe man-hours have been clocked since COD with zero injury 
rate and TRIR. The plant has been operating safely without injury for 2729 days. 
 
High curtailment was seen during January and February which reduced in March. The curtailment 
NPMV for the reporting quarter was 10.34 GWh with an energy loss of 1.837 GWh. The total energy 
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billed during the reporting quarter (19.80 GWh) is slightly lower than the P90 level (19.95 GWh) and 
higher than the budget (18.95 GWh). The Plant experience good wind speeds in January, which 
declined slightly in February. Wind subsequently dropped in March and continues to be low in April.   
 
TGL has played a key role in leveraging the Group’s engineering expertise to address Pakistan’s energy 
challenges and enhance stakeholder management. However, issues such as low wind conditions, 
single-party exposure, inadequate grid development, and chronic circular debt have hindered value 
creation. As a result, TGL did not generate significant shareholder returns, prompting the Board to 
consider divestment. On December 18, 2023, the Board approved selling the entire shareholding in 
TGL. After a thorough sale process, the Company entered into a Sale and Purchase Agreement with 
Artistic Milliner (Pvt) Limited in February 2024. 
 
 
FINANCIAL HIGHLIGHTS 
The unconsolidated financial highlights of the Company are as under: 
 Three months 

ended March 
31, 2024 

Three months 
ended March 

31, 2023 
 Rupees in thousands 
Dividend Income 42,545 - 
Other income 90,256 45,482 
Profit / (loss) before taxation from continued operations 13,185   (75,551)  
Profit / (loss) from discontinued operations 772 (8,445) 
Taxation (6,382) - 
Profit / (loss) after taxation 7,575 (83,996) 
Unappropriated profit brought forward 3,461,234 2,543,935 
Unappropriated profit carried forward 3,468,809 3,461,234 
Earnings per share - basic & diluted (Rupees) 0.12 (1.41) 
 
On a standalone basis, the Company has received dividends amounting to PKR 42.55 million from its 
investment in listed securities and mutual funds. Unrealized gain on investment in equity portfolio 
amounted to PKR 20 million. The earnings per share for the period amounted to PKR 0.12 as against 
loss per share of PKR 1.41 for the same period last year. 
 
The consolidated revenue of the Group from continued operations was PKR 17.008 million as 
compared to PKR 17.611 million for the same period last year. The consolidated gross profit of the 
Group from continuing operations for the period was PKR 10.128 million against PKR 10.118 million 
last period. The share of profit from associated company was PKR 426.18 million registering an 
increase of PKR 114.64 million in comparison to the prior year. After accounting for a tax charge of 
PKR 112.93 million, the profit after tax from continuing operations stood at PKR 293.55 million, an 
increase of PKR 36.11 million over March 2023. Loss from discontinued operations and disposal group 
stood at PKR 411.39 million as compared to a loss of PKR 227.401 million during the same period last 
year. The major increase is due to loss recognized on re-measurement of assets of disposal group 
amounting to PKR 922.53 million. 
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FUTURE OUTLOOK 
Despite gradual progress on the macroeconomic front and increases in energy tariffs, circular debt in 
the energy sector is now reaching Rs. 6 trillion mainly due to persistent increase in generation costs 
and structural issues in the energy sector. Despite the government prioritizing reforms in the sector, 
progress has been slow. In summary, while there are some early indicators of economic revival, there 
is a need for serious efforts aimed at stabilizing the economy, addressing imbalances, and promoting 
inclusive and sustainable growth. Continued commitment to reforms and prudent macroeconomic 
management remain crucial for sustaining the momentum of economic recovery and achieving long-
term development objectives. 
 
Renewable Energy Business 
Given the volatile economic landscape, driven by political and economic uncertainties, we anticipate 
a continued upward trend in energy prices in the short-to-medium term. Consequently, renewable 
energy stands out as a preferred option for our customers. In response, we have adopted a strategy 
of closely monitoring and adapting to evolving national and international conditions. Our primary goal 
is to maintain REL's commitment to delivering value to our customers while prioritizing the safety and 
well-being of our employees and broader stakeholders. 
 
Wind Energy Project 
One of the most pressing challenges affecting shareholder returns in the IPP realm is persistent circular 
debt within the energy sector. Despite improved payments from the Power Purchaser, this ongoing 
issue has historically hindered our ability to generate significant payouts for shareholders. Recent 
increases in energy tariffs have resulted in better payments and some cash flow for shareholders. 
 
Curtailment of the wind power plants has been very high for the period and is expected to continue 
for the wind power plants in Gharo and Jhimpir. One potential mitigation is transferring the Gharo 
plants to KE, which has available evacuation infrastructure in the area. The Company, in coordination 
with neighboring plants (Hydro-China Dawood and Zephyr), has initiated discussions with CPPA and 
the Ministry of Energy to switch our connection from NTDC to KE. This change would provide a stable 
connection and reduce or eliminate curtailment. Both entities are open to this change, but procedural 
matters will impact the decision timeline. 
 
The Company is in the process of completing the sale transactions of TGL and REL. The proceeds from 
these sales will be used to pursue opportunities that maximize shareholder returns and value and will 
be predicated on the best interests of our shareholders. This will enable us to reciprocate the trust 
they have placed in us to capital their steward. 
 
In the interim, while the transactions are being finalized, the Company is focusing on deploying its 
surplus funds into short to medium-term investments in the capital markets. 
 
 
 
 
MOHAMMAD SHAMOON CHAUDRY     RUHAIL MUHAMMAD 
Chief Executive Officer       Director 
Karachi 
Dated: May 27, 2024 
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DAWOOD LAWRENCEPUR LIMITED

UNCONSOLIDATED CONDENSED INTERIM STATEMENTS

FOR THE THREE MONTHS ENDED MARCH 31, 2024
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DAWOOD LAWRENCEPUR LIMITED
UNCONSOLIDATED CONDENSED INTERIM STATEMENT OF FINANCIAL POSITION
AS AT MARCH 31, 2024

(Amounts in thousand) Unaudited Audited
March 31, December 31,

2024 2023
Note

ASSETS 

Non-current assets
Property, plant and equipment 18,360             18,566             
Intangible assets -                   -                   
Long-term investments 4 100,966           80,496             
Long-term deposits 2,778               2,778               
Total non-current assets 122,104           101,840           

Current assets
Stores and spares 892                  892                  
Stock-in-trade 3,564               4,418               
Trade debts -                   -                   
Loans to subsidiaries 5 439,725           439,422           
Loans and advances 1,798               2,004               
Deposits, prepayments and other receivables 6 69,921             85,056             
Interest accrued 7 365,287           338,020           
Short term investment 8 1,251,923        1,303,809        
Cash and bank balances 9 158,244           143,741           
Total current assets 2,291,354        2,317,362        

Asset classified as held for sale 10 2,394,804        2,394,804        

TOTAL ASSETS 4,808,262        4,814,006        

EQUITY AND LIABILITIES

Equity
Share capital 592,998           592,998           
Capital reserves 206,666           206,666           
Unappropriated profit 3,468,809        3,461,234        
Total equity 4,268,473        4,260,898        

Non-current liabilities
Staff retirement benefits 2,603               3,506               

Current liabilities 
Trade and other payables 170,276           181,729           
Unclaimed dividend 77,885             78,046             
Provision 7,360               7,360               
Taxes payable 281,665           282,467           
Total current liabilities 537,186           549,602           

539,789           553,108           
Contingencies and commitments 11

TOTAL EQUITY AND LIABILITIES 4,808,262        4,814,006        

The annexed notes from 1 to 22 form an integral part of these unconsolidated condensed interm financial statements.

Chief Executive Officer Director Chief Financial Officer

------------------Rupees------------------ 
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DAWOOD LAWRENCEPUR LIMITED
UNCONSOLIDATED CONDENSED INTERIM STATEMENT OF PROFIT OR LOSS (UNAUDITED)
FOR THE THREE MONTHS ENDED MARCH 31, 2024

[Amounts in thousand except for earnings / (loss) per share]

Three months ended
March 31, March 31,

2024 2023
Note ------------------Rupees------------------ 

CONTINUING OPERATIONS

Dividend income 42,545               -                     
42,545               -                     

Administrative expenses (101,688)            (17,635)              
Other expenses 12 (17,890)              (102,556)            

(119,578)            (120,191)            

Other income 13 90,256               45,482               
Finance cost (38)                     (842)                   
Profit / (loss) before taxation 13,185               (75,551)              

Taxation (6,382)                -                     
Profit / (loss) after taxation 6,803                 (75,551)              

DISCONTINUED OPERATIONS

Profit / (loss) from discontinued operations 772                    (8,445)                
Profit / (loss) for the period 7,575                 (83,996)              

Earnings / (loss) per share - basic and diluted

  Continuing operations 14 0.11                   (1.27)                  

  Discontinued operations 14 0.01                   (0.14)                  

The annexed notes from 1 to 22 form an integral part of these unconsolidated condensed interm financial statements.

Chief Executive Officer Director Chief Financial Officer
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DAWOOD LAWRENCEPUR LIMITED
UNCONSOLIDATED CONDENSED INTERIM  STATEMENT OF COMPREHENSIVE INCOME (UNAUDITED)
FOR THE THREE MONTHS ENDED MARCH 31, 2024

(Amounts in thousand)

Three months ended
March 31, March 31,

2024 2023

Profit / (loss) for the period 7,575          (83,996)      

Other comprehensive loss -             -             

Total comprehensive profit / (loss) for the period 7,575          (83,996)      

The annexed notes from 1 to 22 form an integral part of these unconsolidated condensed interm financial statements.

Chief Executive Officer Director Chief Financial Officer

--------------Rupees--------------  
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DAWOOD LAWRENCEPUR LIMITED 
UNCONSOLIDATED CONDENSED INTERIM STATEMENT OF CHANGES IN EQUITY 
FOR THE THREE MONTHS ENDED MARCH 31, 2024

(Amounts in thousand)

 Revenue reserve 

Balance as at January 1, 2023 (Audited) 592,998       10,521           136,865         25,969           33,311           206,666        2,543,935             3,343,599          

Total comprehensive loss for the three months ended March 31, 2023 -               -                 -                 -                 -                 -                (83,996)                 (83,996)              

Balance as at March 31, 2023 (Unaudited) 592,998       10,521           136,865         25,969           33,311           206,666        2,459,939             3,259,603          

Profit for the nine months ended December 31, 2023 1,001,230             1,001,230          

Other comprehensive profit for the nine months ended December 31, 2023 65                         65                      

Total comprehensive profit for the nine months ended December 31, 2023 -               -                 -                 -                 -                 -                1,001,295             1,001,295          

Balance as at December 31, 2023 592,998       10,521           136,865         25,969           33,311           206,666        3,461,234             4,260,898          

Balance as at December 31, 2023 / January 1, 2024 (Audited) 592,998       10,521           136,865         25,969           33,311           206,666        3,461,234             4,260,898          

Total comprehensive profit for the three months ended March 31, 2024 -               -                 -                 -                 -                 -                7,575                    7,575                 

Balance as at March 31, 2024 (Unaudited) 592,998       10,521           136,865         25,969           33,311           206,666        3,468,809             4,268,473          

The annexed notes from 1 to 22 form an integral part of these unconsolidated condensed interm financial statements.

-                     

Chief Executive Officer Director Chief Financial Officer

-------------------------------------------------------------------------------------- Rupees --------------------------------------------------------------------------------------  

 Share 
capital 

Capital reserves

 Total  
 Merger 
reserve 

 Share 
premium 
reserve 

 Capital 
redemption 

reserve 
 Others  Total  Unappropriated 

profit  
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Three months ended
(Amounts in thousand) March 31, March 31,

2024 2023

CASH FLOWS FROM OPERATING ACTIVITIES

 Profit before taxation 13,957           (83,996)        
 Add: Loss before taxation attributable to discontinued operations (772)               8,445            
 Profit before taxation from continuing operations 13,185           (75,551)        

Adjustments for non-cash charges and other items:
Depreciation 303                364               
Provision for gratuity - net 157                152               
Investment in subsidiary  
Gain on disposal of property, plant and equipment -                 (6)                 
Provision for impairment of:

- Interest accrued on loan to subsidiary 17,547           14,099          
- Long-term investment -                 88,457          

Dividend income (42,545)          -               
(Gain) / loss on investments at fair value through profit or loss -                 1,216            
Gain on NIT unit (469)               -               
Mark - up charged to related parties (44,852)          (36,077)        
Profit on bank deposits (3,585)            (833)             
Finance costs 38                  842               

(60,221)          (7,337)          

Working capital changes
Decrease / (increase) in current assets

Loans and advances (1,051)            110               

Deposits, prepayments and other receivables 16,590           (69,551)        
15,539           (69,441)        

(Decrease) / increase  in current liabilities
Trade and other payables (7,292)            19,084          

8,247             (50,357)        

Cash used in operations (51,974)          (57,694)        

Gratuity paid (1,061)            (85)               
Finance cost paid (38)                 (2,549)          
Taxes paid (7,184)            (46,394)        
Discontinued operations (2,481)            (12,354)        

Net cash used in operating activities (62,738)          (119,076)       

CASH FLOWS FROM INVESTING ACTIVITIES
Purchase of property, plant and equipment (452)               -               
Proceeds from disposal of 
  property, plant and equipment -                 6                  
Subordinated loans to subsidiaries (303)               -               
Advance against right issue (20,000)          
Mark up received from related parties 37                  -               
Profit received on deposits 3,585             833               
Dividend received 42,545           -               
Discontinued operations 104                -               

Net cash generated from investing activities 25,516           839               

CASH FLOWS FROM FINANCING ACTIVITIES
Dividends paid (161)               (210)             
Net cash used in from financing activities (161)               (210)             

Net decrease in cash and cash equivalents (37,383)          (118,447)       

Cash and cash equivalents at beginning of the period 1,447,550       64,951          
Cash and cash equivalents at end of the period (note 15) 1,410,167       (53,496)        

The annexed notes from 1 to 22 form an integral part of these unconsolidated condensed interm financial statements.

               Chief Executive Officer                           Director                               Chief Financial Officer

DAWOOD LAWRENCEPUR LIMITED 
UNCONSOLIDATED CONDENSED INTERIM STATEMENT OF CASH FLOWS 
FOR THE THREE MONTHS ENDED MARCH 31, 2024

----------------- Rupees -----------------
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7

(Amounts in thousand)

1. LEGAL STATUS AND OPERATIONS

1.1

Business units

Head office (registered office)
BTM Factory

LWTM Factory

1.2 Dawood Corporation (Private) Limited (DCPL) being the parent holds  54.84% of the shares in the Company.

1.3

1.4

2. STATEMENT OF COMPLIANCE AND MATERIAL ACCOUNTING POLICIES

2.1

(a)

(b)

2.2

2.3

The Company continues to operate the 'Lawrencepur' brand name under a license.

These unconsolidated condensed interim financial statements 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 Act.

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

The accounting policies and the methods of computation adopted in the preparation of these unconsolidated condensed interim 
financial statements are consistent with those applied in the preparation of the Company's unconsolidated audited
financial statements for the year ended December 31, 2023, except relating to the matter stated in note 2.3 below.

Taxes on income in the interim periods are accrued using the tax rate that would be applicable to expected total annual profit
or loss.

During the years 2007 and 2008, the Company suspended operations of LWTM, BTM, DL and DCM. In this respect, land,
building, plant and machinery and related assets of DL and DCM were disposed off. Furthermore, plant and machinery and
related assets of LWTM and BTM were subsequently disposed off. Consequently, the Company does not have any industrial
unit in production.

DAWOOD LAWRENCEPUR LIMITED
NOTES TO AND FORMING PART OF THE UNCONSOLIDATED CONDENSED INTERIM FINANCIAL STATEMENTS (UNAUDITED)
FOR THE THREE MONTHS ENDED MARCH 31, 2024

Dawood Lawrencepur Limited (the Company) was incorporated in Pakistan in the year 2004, as a public listed company. It was
formed as a result of a Scheme of Arrangement for Amalgamation in terms of the provisions of the (now repealed) Companies
Ordinance, 1984 between Dawood Cotton Mills Limited (DCM), Dilon Limited (DL), Burewala Textile Mills Limited (BTM) and
Lawrencepur Woollen and Textile Mills Limited (LWTM). The shares of the Company are listed on the Pakistan Stock Exchange
Limited. The Company manages investments in its subsidiaries and associated company and is engaged in the business of
trading and marketing of renewable energy solutions, mainly solar, to commercial and industrial consumers.

The business units of the Company include the following:

Geographical location

Dawood Centre, M.T. Khan Road, Karachi.
Dawoodabad, Railway Station Road and
Luddan Road, Chak 439, E.B, Tehsil
Burewala, District Vehari.
G.T. Road, Faqirabad, District Attock.
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2.4

2.5

2.6 Statement of compliance

2.6.1

2.6.2

2.6.3

3.

3.1

3.2

3.3

The comparative statement of financial position presented in these unconsolidated condensed interim financial statements as at
December 31, 2023 has been extracted from the December 2023 unconsolidated audited financial statements. The comparative
statement of profit or loss, statement of comprehensive income, statement of changes in equity and statement of cash flows for
th  th  th  i d d d M h 31  2023 h  b  t t d f  th  lid t d d d i t i  fi i l 

These unconsolidated condensed interim financial statements should be read in conjunction with the unconsolidated
audited financial statements of the Company for the year ended December 31, 2023 as these provide an update of
previously reported information.

SIGNIFICANT ACCOUNTING POLICIES

The preparation of these unconsolidated condensed interim financial statements in conformity with the approved accounting and
reporting standards requires the management to make estimates, judgments and assumptions that affect the reported amounts
of assets and liabilities, income and expenses. It also requires the management to exercise judgment in the application of
accounting policies of the Company. The estimates, judgments and associated assumptions are based on historical experience
and various other factors that are believed to be reasonable under the circumstances. These estimates and assumptions are
reviewed on an ongoing basis. Revisions to accounting estimates are recognized in the period in which the estimate is revised if
the revision affects only that period, or in the period of revision and future years if the revision affects both current and future
periods.

During the preparation of these unconsolidated condensed interim financial statements, the significant estimates, judgments
and assumptions made by the management in applying the Company's accounting policies and the key sources of estimation
and uncertainty are the same as those that were applied to the annual audited unconsolidated financial statements of the
Company for the year ended December 31, 2022.

The financial risk management objectives and policies of the Company are also consistent with those disclosed in the annual
audited unconsolidated financial statements of the Company for the year ended December 31, 2022.

These unconsolidated condensed interim financial statements include the unconsolidated condensed statement of financial
position as at March 31, 2024 and the unconsolidated condensed interim statement of profit or loss, the unconsolidated
condensed interim statement of comprehensive income, the unconsolidated condensed interim statement of changes in equity,
the unconsolidated condensed interim statement of cash flows and notes thereto for the three months period then ended.

New standards, amendments and interpretation to published accounting and reporting standards which
became effective during the period ended March 31, 2024:

There were certain amendments to accounting and reporting standards which became effective for the Company's accounting 
during the current period. However, these do not have any significant impact on the Company's financial reporting and, 
therefore, have not been detailed in these unconsolidated condensed interim financial statements.

New standards and amendments to published accounting and reporting standards that are not yet effective

There are certain new standards and amendments to the accounting and reporting standards as applicable in Pakistan which
will be effective for the Company for its accounting periods beginning on or after January 1, 2024. However, this will not have
any significant impact on the financial reporting of the Company and, therefore, has not been disclosed in these unconsolidated
condensed interim financial statements.
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Unaudited Audited
March 31, December 31,

2024 2023

4. LONG TERM INVESTMENTS

Investment in related parties at cost (note 4.1) 233,298                213,298                
Provision for impairment (note 4.1.1 and note 4.1.2) (148,001)              (148,001)              

85,297                  65,297                  
Other investments
- Financial assets at fair value through

profit or loss (note 4.2) 15,654                  15,184                  
- Financial assets at fair value through other

comprehensive income  (note 4.2) 15                         15                         
15,669                  15,199                  

100,966                80,496                  

Unaudited Audited
March 31, December 31,

2024 2023

4.1 Investment in related parties - at cost

Subsidiary - unquoted

Tenaga Generasi Limited (TGL)
Percentage holding 75% (December 31, 2022: 75%)
227,027,613 (December 31, 2023: 227,027,613) (note 4.1.1)
fully paid ordinary shares of Rs. 10 each 2,294,804            2,294,804            

Wholly owned subsidiaries - unquoted

Reon Energy Limited (REL)
Percentage holding 100% (December 31, 2022: 100%)
102,600,000 (December 31, 2023: 102,600,000) (note 4.1.2)
fully paid ordinary shares of Rs. 10 each 1,026,000            1,026,000            

Reon Alpha (Private) Limited (RAPL)
Percentage holding 100% (December 31, 2022: 100%)
14,800,100 (December 31, 2023: 14,800,100) (note 4.1.3)
fully paid ordinary shares of Rs. 10 each 148,001                148,001                

Mozart (Private) Limited (MPL)
Percentage holding 100% (December 31, 2022: 100%)
100 (December 31, 2023: 100)
fully paid ordinary shares of Rs. 10/- each 1                           1                           

Greengo (Private) Limited (GPL)
Percentage holding 100% (December 31, 2022: 100%)
100 (December 31, 2023: 100)
fully paid ordinary shares of Rs. 10/- each 1                           1                           

Abrax (Private) Limited (APL)
Percentage holding 100% (December 31, 2022: 100%)
100 (December 31, 2023: 100)
fully paid ordinary shares of Rs. 10/- each 1                           1                           

1,174,004            1,174,004            

--------------------Rupees-------------------

--------------Rupees-------------
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Associate - quoted

Dawood Hercules Corporation Limited (DHCL)
Percentage holding 16.19% (December 31, 2023: 16.19%)
77,931,896 (December 31, 2023: 77,931,896)
fully paid ordinary shares of Rs. 10/- each
Market value Rs. 8,885,015 (December 31, 2023: 
Rs. 8,388,589) 65,294                  65,294                  

Advance against issue of share capital (note 4.1.3) 20,000                  -                        

Investment in subsidiaries classified as held for sale (note 10) (3,320,804)           (3,320,804)           

233,298                213,298                

4.1.1

4.1.2

4.1.3

4.1.4 The Company has pledged ordinary shares of its associate and subsidiaries as security against financing facilities availed by
itself and its subsidiaries from various commercial banks the details of which are as follows:

Reon Alpha (Private) Limited (RAPL) was incorporated in Pakistan on October 23, 2017 as a private limited company to carry
out the business of sale and construction of renewable energy projects. The principal business of RAPL is to own and operate
electric power generation project and supply electricity as an independent power producer. RAPL's plant commenced
commercial operations on April 22, 2020. During the period, the Company paid advance against right issue for additional 2,000
ordinary shares of RAPL while maintaining shareholding of 100% in the Company.

Tenaga Generasi Limtied (TGL) was incorporated in Pakistan on December 1, 2005 as a public unlisted company to carry out
the business of power generation as an independent power producer using wind energy.

Reon Energy Limited (REL) was incorporated in Pakistan on September 15, 2014, as a public unlisted company to carry out the 
business of trading and construction of renewable energy projects, mainly solar projects, to commercial and industrial 
customers.
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4.2 Other investments

5. LOANS TO SUBSIDIARIES - Unsecured, considered good

Subordinated loans to subsidiary companies:

- Tenaga Generasi Limited (note 5.1) 437,000                437,000                
- Reon Energy Limited (note 5.2) 300,000                300,000                
- Abrax (Private) Limited 924                       823                       
- Mozart (Private) Limited 881                       780                       
- Greengo (Private) Limited 920                       819                       

739,725                739,422                

Allowance for expected credit losses (300,000)              (300,000)              

439,725                439,422                

5.1

5.2

In April 2017, the Company entered into a subordinated loan agreement with Tenaga Generasi Limited (TGL, a subsidiary
company) for arranging finance upto a limit of Rs. 300,000. The original term of the facility was one year. However, in 2018, the
facility was extended for a period upto three years with all other terms unchanged, with a further extension of another year in
2021. The facility has been extended till April 2024 with all other terms unchanged.The facility carries mark-up at the rate of 3
months KIBOR plus 1.775%.

In 2019, the Company entered into another subordinated loan agreement with TGL for arranging finance to the extent of Rs.
1,000,000 to fulfill its working capital requirements. The loan is subject to mark-up calculated at the rate of three months KIBOR
plus 2%. The term of the loan was initially for one year, however, in 2020, the tenure of the loan was further extended for
another one year, with further extension till July 11, 2023. The facility has been extended till July 11, 2024. As at March 31,
2024, TGL has utilised Rs. 137,000 of the facility amount.

On February 22, 2019, the Company provided a loan to Reon Energy Limited (REL, a subsidiary company) amounting to Rs.
300,000 carrying mark-up at the rate of 1% above the average borrowing cost of the Company, to finance its operations.
Originally, the principal amount was to be repaid on a lump-sum basis within a period of one year, however repayment terms
were further extended from time to time till December 31, 2022. On May 25, 2022 an addendum was signed between the parties
and the loan was converted to a long term loan with principal amount being repayable upon retirement of existing long term
financing facilities of the REL. However, the same was classified as short term for reasons described below.

Under the second amendment to the SPA (note 10.1) dated June 30, 2023, the loan shall be waived off when the corporate
guarantees issued by the Company on behalf of REL are either released or replaced. Accordingly, the loan and the related
accrued interest has been provided for and will be written off when the aforementioned conditions have been met.
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Unaudited Audited
March 31, December 31,

2024 2023

6. DEPOSITS, PREPAYMENTS AND OTHER RECEIVABLES

- unsecured, considered good

- Sach International (Private) Limited 23,692                  33,095                  
- Tenaga Generasi Limited (8,441)                  5,607                    
- Reon Energy Limited 14,108                  15,019                  
- The Dawood Foundation 1,546                    1,546                    
- Reon Alpha (Private) Limited 5,250                    4,749                    
- Dawood Hercules Corporation Limited 1,175                    1,165                    

37,330                  61,180                  

Unaudited Audited
March 31, December 31,

2024 2023

7. INTEREST ACCRUED

This represents mark-up receivable from related parties as follows:

- Tenaga Generasi Limited 356,391                330,383                
- Reon Energy Limited 133,028                114,640                
- Reon Alpha (Private) Limited 1,475                    1,201                    
- Mozart (Private) Limited 375                       328                       
- Abrax (Private) Limited 396                       347                       
- Greengo (Private) Limited 396                       347                       

492,061                447,246                
Allowance for expected credit losses (126,773)              (109,226)              

365,288                338,020                

7.1

Balance at the beginning of the year 109,226                109,226                
Allowance for expected credit losses (note 12) 17,547                  -                        
Balance at the end of the period 126,773                109,226                

8. SHORT TERM INVESTMENT

At fair value through profit or loss

Mutual fund 1,567                    145,809                
Quoted shares 1,250,356            1,158,000            

1,251,923            1,303,809            

9. CASH AND BANK BALANCES

Cash in hand 160                       160                       

Balances with banks in:

   - current accounts 120,898                114,437                
   - deposit accounts (note 8.1) 37,185                  29,144                  

158,083                143,581                
158,243                143,741                

--------------------Rupees-------------------

This includes amount due from the following related parties:

--------------------Rupees-------------------

The movement in provision during the period is as follows:
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10. ASSETS CLASSIFIED AS HELD FOR SALE

Reon Energy Limited (note 10.1) 100,000                100,000                
Tenaga Generasi Limited (note 10.2) 2,294,804            2,294,804            

2,394,804            2,394,804            

10.1

10.2

10.3

11. CONTINGENCIES AND COMMITMENTS

11.1

C T11.

- 

- 

On March 22, 2023, the Board of Directors of the Company approved sale of 100% shareholding in REL followed by which a
share purchase agreement (SPA) was signed between the Company and Juniper International FZ LLC stipulating a maximum
consideration of Rs. 300,000 subject to certain adjustments. On May 30, 2023, the sale of REL was approved by the
shareholders in the Annual General Meeting. Accordingly, the Company has classified its investment in REL as held for sale.
The Company has signed an addendum to the SPA at revised consideration of Rs.100,000.

The Company had remeasured its investment in REL classified as held for sale amounting to Rs. 100,000. Accordingly, loss on
remeasurement amounted to Rs. 200,000.

The completion of sale transaction is subject to replacement of the Company's corporate guarantees issued in favour of the
lenders of REL which the management expects to acheive in the next year.

On December 18, 2023, the Board of Directors of the Company approved the strategic decision to dispose the entire
shareholding in TGL. Following this decision, a comprehensive due diligence process was undertaken, and non-binding offers
were received from potential buyers.

The management of the Company based on the high probability of approval from the International Finance Corporation (IFC)
and the shareholders of the Company in respect of the proposed sale transaction has classified the Company's investment in
TGL as held for sale.

During the period, the Company has entered into a SPA with Artistic Milliner (Pvt) Limited specifying a consideration of US
Dollars 30,900 for 100% stakes, subject to various potential adjustments. Further, IFC which holds 25% shareholding in TGL
has also in its letter dated March 11, 2024 agreed to tag along with the said transaction under section 4.06(b) of the TGL's
Shareholder's Agreement. The management expects to complete the sale transaction within 2024. 

The management has classified the fair value determination of investments in its subsidiaries as level 3 valuation based on the
amounts agreed under the respective SPAs. An explanation of level 3 valuation technique is provided in note 16.2.

There have been no material changes in contingencies and commitments as reported in the annual audited unconsolidated
financial statements for the year ended December 31, 2023 except for the following:

Corporate guarantees issued by the Company in favour of the lenders of REL were discharged as per the terms of SPA

Rs. 300,000 to MCB Bank Limited to secure unfunded facility provided to REL for the import / purchase of plant, machinery,
stores, and spares;

Rs. 500,000 to Karandaaz Pakistan through JS Bank Limited against financing facilities for REL.

Investments in subsidiaries

21



14

March 31, March 31,
2024 2023

12. OTHER EXPENSES

Provision for impairment of investment -                        88,457                  
Allowance for expected credit losses on interest accrued (note7.1) 17,547                  14,099                  
Brokerage Expense 343                       -                        

17,890                  102,556                

13. OTHER INCOME

Income from financial assets
Profit on bank deposits 3,585                    833                       
Gain / (loss) on remeasurement of investments at fair value 

through profit or loss 20,390                  (1,216)                  
Realized gain / (loss) on sale of Investments 9,416                    -                        
Mark-up charged to related parties 44,852                  36,077                  

                  78,243                   35,694 

Income from non-financial 
assets and others

Gain on disposal of property, plant and equipment 16,418                  6                           
Royalty income 11,803                  9,782                    
Rental income 7,922                    8,864                    
Agriculture income -                        2,469                    
Others 211                       -                        

36,354                  21,121                  
114,597                56,815                  

Related to discontinued operations (24,341)                (11,333)                
90,256                  45,482                  

14. EARNINGS / (LOSS) PER SHARE - basic and diluted

Unaudited
Three months ended

----------------------Rupees----------------------

There is no dilutive effect on the basic earnings / (loss) per share of the Company, which is based on:
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Unaudited Unaudited
March 31, March 31,

2024 2023

15. CASH AND CASH EQUIVALENTS

Cash and bank balances (note 9) 158,244                46,752                  
Short-term investment (note 8) 1,251,923            -                        
Short-term borrowings -                        (100,248)              

1,410,167            (53,496)                

16. FINANCIAL RISK MANAGEMENT AND FINANCIAL INSTRUMENTS

16.1 Financial risk factors

16.2 Fair value estimation

-

-

-

--------------------Rupees-------------------

The Company's activities expose it to a variety of financial risks: market risk (including currency risk, interest rate risk and other
price risk), credit risk and liquidity risk.

There have been no changes in the financial risk management policies during the period, consequently these unconsolidated
condensed interim financial statements do not include all the financial risk management information and disclosures required in
the annual financial statements.

The table below analyses financial instruments carried at fair value using the valuation method. The different levels have been
defined as follows:

Level 1: Quoted prices (unadjusted) in active markets for identical assets or liabilities;

Level 2: Inputs other than quoted prices included within level 1 that are observable for the asset or liability, either directly
(i.e. as prices) or indirectly (i.e. derived from prices); and

Level 3: Inputs for the asset or liability that are not based on observable market data.

The Company held the following assets measured at fair values:
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16.3

16.4 Fair value of financial assets and liabilities

17.

-

17.1

The table below shows the segment information for the reportable segments for the three months ended March 31, 2024 and
2023 and also the basis on which revenue is recognised:

Segment operating results

There were no transfers amongst the levels during the period. Further, there were no changes in the valuation techniques during
the period.

The carrying value of all other financial assets and liabilities reflected in these unconsolidated condensed interim financial
statements approximate their fair values.
SEGMENT REPORTING

Management has determined the operating segments for allocation of resources and assessment of performance which are
organised into the following two reportable operating segments:

- Renewable energy solutions - This includes business of trading and constructions of renewable energy projects, mainly
solar to commercial and industrial consumers which has been transferred to REL in prior years;

- Textile -  This was legacy business of the Company and has been discontinued in prior years; and

Other operations - It mainly includes management of investment in associate by the Company.
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18. RELATED PARTY TRANSACTIONS AND BALANCES

18.1 Balances with related parties have been disclosed in the respective notes to these unconsolidated condensed interim financial
statements. Details of transactions with related parties, other than those disclosed elsewhere in these unconsolidated
condensed interim financial statements, are as follows: 
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19. NON-ADJUSTING EVENTS AFTER THE REPORTING PERIOD

20. CORRESPONDING FIGURES

21. DATE OF AUTHORISATION FOR ISSUE

22. GENERAL

Figures have been rounded off to the nearest thousand of Rupees.

Chief Executive Officer Director Chief Financial Officer

The Board of Directors in its meeting held on May 27, 2024 has approved an interim cash dividend of Rs. Nil (2023: Nil) per
share amounting to Rs. Nil (2023: Nil) for the quarter ended March 31, 2024. These unconsolidated condensed interim financial
statements do not include the effect of this appropriation which will be accounted for in the unconsolidated annual financial
statements of the Company in the subsequent reporting period.

In order to comply with the requirements of International Accounting Standard 34 - 'Interim Financial Reporting', the
unconsolidated condensed interim statement of financial position has been compared with the balances of annual audited
unconsolidated financial statements of the preceding financial year, whereas the unconsolidated condensed interim statement
of profit or loss, unconsolidated condensed interim statement of comprehensive income, unconsolidated condensed interim
statement of changes in equity and unconsolidated condensed interim statement of cash flows have been compared with the
balances of comparable period of immediately preceding financial year.

Corresponding figures have been rearranged and reclassified, wherever considered necessary, for the purpose of comparison,
the effects of which are not material.	

These unconsolidated condensed interim financial statements were authorised for issue on May 27, 2024 by the Board of
Directors of the Company.
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CONSOLIDATED CONDENSED INTERIM 
FINANCIAL STATEMENTS (UNAUDITED)
FINANCIAL STATEMENTS (UNAUDITED)

FOR THE QUARTER ENDED MARCH 31, 2024
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DAWOOD LAWRENCEPUR LIMITED
CONSOLIDATED CONDENSED INTERIM STATEMENT OF FINANCIAL POSITION
AS AT MARCH 31, 2024

(Amounts in thousand) Unaudited Audited
March 31 December 31,

Note 2024 2023

ASSETS 

Non-current assets
Property, plant and equipment 287,740                 295,737             
Long-term investments 3 11,078,000            10,656,105        
Long-term deposits 2,778                     2,778                 
Total non-current assets 11,368,518            10,954,620        

Current assets
Stores and spares 892                        892                    
Stock-in-trade 3,564                     4,418                 
Trade debts 18,788                   5,664                 
Contract assets 6,837                     4,842                 
Loans and advances 1,798                     2,004                 
Deposits, prepayments and other receivables 58,645                   50,924               
Accrued interest -                         44                      
Short-term investments 1,251,922              1,303,809          
Cash and bank balances 163,542                 145,897             

Total current assets 1,505,988              1,518,494          

Assets of disposal group classified as held for sale 4.1 20,707,027            22,194,612        

TOTAL ASSETS 33,581,533            34,667,726        

EQUITY AND LIABILITIES 

Share capital 5 592,998                 592,998             
Capital reserves (478,316)                (478,316)           
Unappropriated profit 15,966,774            15,978,598        
Non-controlling interest 2,014,067              2,123,656          

TOTAL EQUITY 18,095,523            18,216,936        

Non-current liabilities 

Staff retirement benefits 2,603                     3,506                 
Deferred taxation 2,700,133              2,643,918          
Long-term borrowings 217,055                 223,350             

-                     
Total non-current liabilities 2,919,792              2,870,774          

Current liabilities 
Current portion of:

Long-term borrowings 24,693                   23,826               
Unclaimed dividend 77,885                   78,046               
Short-term borrowings 6 -                         -                     
Trade and other payables 172,464                 191,190             
Provision 7,360                     7,360                 
Taxes Payable 282,326                 283,157             
Accrued mark-up 112                        752                    

Total current liabilities 564,841                 584,331             

3,484,632              3,455,105          

Liabilities of disposal group classified as held for sale 4.1 12,001,377            12,995,685        

Contingencies and commitments 7

TOTAL EQUITY AND LIABILITIES 33,581,533            34,667,726        

The annexed notes from 1 to 14 form an integral part of these consolidated condensed interim financial statements.

Chief Executive Officer Director Chief Financial Officer

------------------------Rupees-----------------------
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DAWOOD LAWRENCEPUR LIMITED
CONSOLIDATED CONDENSED INTERIM STATEMENT OF PROFIT OR LOSS (UNAUDITED)
FOR THE QUARTER ENDED MARCH 31, 2024

(Amounts in thousand except for earnings / (loss) per share)
Unaudited Unaudited
March 31 March 31

Note 2024 2023

CONTINUING OPERATIONS

Revenue from contracts with customers - net 8 17,008               17,611               

Cost of revenue (6,880)               (7,492)               

Gross profit 10,128               10,119               

Administrative expenses (102,789)            (17,354)              

Other expenses (343)                  -                    

Other income 88,022               9,607                 

Operating (loss) / profit (4,982)               2,372                 

Finance cost (14,729)              (8,878)               

Share of profit of associate 426,184             311,540             

Profit before taxation 406,473             305,034             

Taxation (112,928)            (46,732)              

Profit from continuing operations 293,545             258,302             

DISCONTINUED OPERATIONS

Loss from disposal group and discontinued operations 4.4 and 11 (411,388)            (227,401)            

(Loss)/ profit for the period (117,843)            30,901               

Profit attributable to:

- Owners of the Holding Company (8,254)               21,616               

- Non-controlling interest (109,589)            9,285                 

(117,843)            30,901               

Earnings / (loss) per share - basic and diluted

- Continuing operations 9 4.95                   4.36                   

- Disposal group and discontinued operations 9 (5.09)                 (3.99)                 

The annexed notes from 1 to 14 form an integral part of these consolidated condensed interim financial statements.

Chief Executive Officer                     Director Chief Financial Officer

Quarter Ended

--------------------Rupees--------------------
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DAWOOD LAWRENCEPUR LIMITED
CONSOLIDATED CONDENSED INTERIM STATEMENT OF OTHER COMPREHENSIVE INCOME (UNAUDITED)
FOR THE QUARTER ENDED MARCH 31, 2024

(Amounts in thousand)
Unaudited Unaudited
March 31 March 31

2024 2023

(Loss) / profit for the period (117,843)      30,901         

Other comprehensive (loss) / income: (3,570)          -               

Items that may be reclassified subsequently through 
  profit or loss

Share of other comprehensive income of associate - net of tax (3,570)          5,978           

Total comprehensive income for the period (121,413)      36,879         

Total comprehensive (loss) / income attributable to:

- Continuing operations 289,975       264,280       
- Discontinued operations (411,388)      (227,401)      

(121,413)      36,879         

Total comprehensive income / (loss) attributable to:

- Owners of the Holding Company (11,824)        27,594         
- Non-controlling Interest (109,589)      9,285           

(121,413)      36,879         

The annexed notes from 1 to 14 form an integral part of these consolidated condensed interim financial statements.

Chief Executive Officer Director Chief Financial Officer

Quarter Ended

------------------Rupees------------------
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DAWOOD LAWRENCEPUR LIMITED 
CONSOLIDATED CONDENSED INTERIM STATEMENT OF CHANGES IN EQUITY
FOR THE QUARTER ENDED MARCH 31, 2024

(Amounts in thousand)

 Revenue reserves 

Balance as at January 1, 2023 (Audited) 592,998       10,521       136,865       25,969             33,311         206,666       16,439,671             2,220,372                19,459,707      

Profit for the year ended December 31, 2023 -               -             -               -                  -               -               (464,815)                 (96,716)                    (561,531)          

Other comprehensive income -               -             -               -                  -               -               3,742                      -                           3,742               
Other components of equity (note 8.1) -               -             -               -                  (684,982)      (684,982)      -                          -                           (684,982)          

Total comprehensive income for the year
ended December 31, 2023 -               -             -               -                  (651,671)      (684,982)      (461,073)                 (96,716)                    (1,242,771)       

Balance as at December 31, 2023 / January 1, 2023 (Audited) 592,998       10,521       136,865       25,969             (651,671)      (478,316)      15,978,598             2,123,656                18,216,936      

Loss for the period -               -             -               -                  -               -               (8,254)                     (109,589)                  (117,843)          

Other comprehensive income -               -             -               -                  -               -               (3,570)                     -                           (3,570)              

Total comprehensive income for the period -               -             -               -                  -               -               (11,824)                   (109,589)                  (121,413)          

Balance as at March 31, 2024 (Unaudited) 592,998       10,521       136,865       25,969             (651,671)      (478,316)      15,966,774             2,014,067                18,095,523      

The annexed notes from 1 to 14 form an integral part of these consolidated condensed interim financial statements.

Chief Executive Officer Chief Financial OfficerDirector

 Total  Unappropriated 
profit 

-----------------------------------------------------------------------------------------------------Rupees----------------------------------------------------------------------------------------------------

Attributable to owners of the Holding Company

 Non-Controlling 
Interest 

(NCI) 
 Total   Share 

capital 

Capital reserves

 Merger 
reserve 

 Share 
premium 
reserve 

 Capital 
redemption 

reserve 
 Others 
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DAWOOD LAWRENCEPUR LIMITED
CONSOLIDATED CONDENSED INTERIM STATEMENT OF CASH FLOWS (UNAUDITED)
FOR THE QUARTER ENDED MARCH 31, 2024

(Amounts in thousand)
Unaudited Unaudited
March 31 March 31

2024 2023

CASH FLOWS FROM OPERATING ACTIVITIES

(Loss) / profit before taxation (4,915)                367,243             
Add: Loss before taxation attributable to disposal group and discontinued operations 411,388             227,401             
Profit before taxation from continuing operations 406,473             594,644             

Adjustment for non-cash charges and other items:

Depreciation 6,481                 6,517                 
Amortization 213                    211                    
Provision for gratuity - net 157                    182                    
Finance cost 14,666               8,956                 
Loss on disposal of property, plant and equipment -                     (6)                       
(Gain) / Loss on investments in mutual fund units (29,806)             1,216                 
Share of profit of associate (426,184)           -                     
Dividend income (42,545)             -                     
Profit on deposits (3,771)                (1,036)                

Operating profit before working capital changes (480,789)           16,040               

(Increase) / decrease in current assets

Trade debts (13,123)             -                     
Contract assets (1,995)                (438)                   
Loans and advances (1,051)                27,152               
Deposits, prepayments and other receivables 16,854               (69,405)             

Increase / (decrease) in current liabilities

Sales tax Payable -                     (3,978)                
Trade and other payables (2,665)                195,409             

(1,980)                148,740             

Net cash (used in) / generated from operations (76,296)             759,424             

Gratuity paid (1,061)                (85)                     
Long-term loans -                     -                     
Taxes paid (7,212)                (59,981)             
Discontinued operations (2,481)                (12,354)             
Disposal group 1,632,959          416,168             
Net cash generated from operating activities 1,545,910          1,103,172          

CASH FLOWS FROM INVESTING ACTIVITIES

Purchase of property, plant and equipment (452)                   (261)                   
Sale proceeds from disposal / transfer of property, plant and equipment -                     6                        
Redemption of short-term investments (81,222)             -                     
Interest received 3,915                 203                    
Dividend received 42,545               -                     
Discontinued operations 104                    -                     
Disposal group (72,531)             8,376                 
Net cash (used in) / generated from investing activities (107,640)           8,324                 

CASH FLOWS FROM FINANCING ACTIVITIES

Repayment of borrowings (5,641)                (4,890)                
Finance costs paid (14,532)             (7,929)                
Payment of dividend (161)                   (210)                   
Disposal group (1,477,646)        (1,212,145)        
Net cash used in financing activities (1,497,981)        (1,225,174)        

Net (decrease) in cash and cash equivalents (59,712)             (113,678)           

Cash and cash equivalents at beginning of the period 2,409,430          2,008,981          
Cash and cash equivalents at end of the period 2,349,718          1,895,303          

The annexed notes from 1 to 14 form an integral part of these consolidated condensed interim financial statements.

Chief Executive Officer Director Chief Financial Officer

Quarter Ended

--------------------Rupees-------------------
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1. LEGAL STATUS AND OPERATIONS

1

Business Unit Geographical Location

Head Offices (registered offices)

The Holding Company 3rd Floor, Dawood Centre, M.T. Khan Road, Karachi.

Abrax (Private) Limited 3rd Floor, Dawood Centre, M.T. Khan Road, Karachi.

GreenGo (Private) Limited 3rd Floor, Dawood Centre, M.T. Khan Road, Karachi.

Mozart (Private) Limited 3rd Floor, Dawood Centre, M.T. Khan Road, Karachi.

Reon Alpha (Private) Limited 3rd Floor, Dawood Centre, M.T. Khan Road, Karachi.

Reon Energy Limited 3rd Floor, Dawood Centre, M.T. Khan Road, Karachi.

Tenaga Generasi Limited 3rd Floor, Dawood Centre, M.T. Khan Road, Karachi.

Factories of the Holding Company

BTM Factory Dawoodabad, Railway Station Road and Luddan Road
Chak 439, E.B, Tehsil Burewala, District Vehari.

LWTM Factory G.T. Road, Faqirabad, District Attock.

Regional offices of Reon Energy Limited

Sales Office I

Sales Office II

Solar and Wind Power Plant of
subsidiary companies / indirect subsidiaries

Solar Power Plant of Reon Block II, District Tharparkar, Sindh.
Alpha (Private) Limited

Solar Power Plant of Grid Procter and Gamble's facility, Bin Qasim Town, Karachi.
Edge (Private) Limited

Wind Farm of Tenaga KhutiKun Area, Mirpur Sakro, District Thatta, Sindh.
Generasi Limited

1.2

The business units of the Holding Company include the following:

2nd floor, COLABS building 50-N, Gurumangat Road, Gulberg II 

4th floor One Expressway Plaza, Gulberg Green Enterchange, 

In prior years, the Holding Company suspended operations of LWTM, BTM, DL and DCM. Land, building, plant and machinery
and related assets of DL and DCM were disposed off . Further, plant and machinery and related assets of LWTM and BTM were
also disposed off in the prior period. Currently, the Holding Company does not have any industrial unit in production.

Dawood Lawrencepur Limited (the Holding Company) was incorporated in Pakistan in the year 2004 as a public listed company.
It was formed as a result of a Scheme of Arrangement for Amalgamation in terms of the provisions of the (now repealed)
Companies Ordinance, 1984 between Dawood Cotton Mills Limited (DCM), Dilon Limited (DL), Burewala Textile Mills Limited
(BTM) and Lawrencepur Woolen and Textile Mills Limited (LWTM). The shares of the Holding Company are listed on the
Pakistan Stock Exchange Limited (PSX). The Holding Company manages investment in its subsidiaries and associated
companies and is currently engaged in the business of alternate energy, engineering, procurement, construction, trading and
marketing of renewable energy solutions, mainly solar, to commercial and industrial consumers, along with the legacy textile
business.

DAWOOD LAWRENCEPUR LIMITED
NOTES TO THE CONSOLIDATED CONDENSED INTERIM FINANCIAL STATEMENTS (UNAUDITED)
FOR THE QUARTER ENDED MARCH 31, 2024

(Amounts in thousand)
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DAWOOD LAWRENCEPUR LIMITED
NOTES TO THE CONSOLIDATED CONDENSED INTERIM FINANCIAL STATEMENTS (UNAUDITED)
FOR THE QUARTER ENDED MARCH 31, 2024

1.3

1.4 The "Group" consists of:

The Holding Company: Dawood Lawrencepur Limited;

Subsidiary Companies: Companies in which the Holding Company owns over 50% of voting rights:

2024 2023

- Reon Energy Limited March 31 100% 100%
- Tenega Generasi Limited March 31 75% 75%
- Mozart (Private) Limited March 31 100% 100%
- Abrax (Private) Limited March 31 100% 100%
- Greengo (Private) Limited March 31 100% 100%
- Reon Alpha (Private) Limited March 31 100% 100%

Reon Energy Limited

Tenaga Generasi Limited

Mozart (Private) Limited

Abrax (Private) Limited

TGL has set up a 49.5 MW Wind Power Plant at Gharo, Sindh. The Project achieved 'Financial Close' in March 2015 and has
received the Government of Pakistan Guarantee. The Plant commenced commercial operations on October 11, 2016. The
electricity initially generated was being transmitted to the National Transmission and Despatch Company (NTDC) under the
Energy Purchase Agreement (EPA) until June 18, 2019, subsequent to which the electricity generated was being transmitted to
K-Electric Limited under a Short term Power Purchase Agency Agreement (STPPAA). As of September 6, 2021 the STPPAA has
expired and now the electricity again is being transmitted to NTDC.

Mozart (Private) Limited (MPL) was incorporated in Pakistan on October 4, 2016 under the repealed Companies Ordinance,
1984 (now Companies Act, 2017) as a private limited company to manage investments in associate company. 

MPL is yet to execute its business activities. The Directors have no intention to windup MPL.

Abrax (Private) Limited (APL) was incorporated in Pakistan on October 4, 2016 under the repealed Companies Ordinance, 1984
(now Companies Act, 2017) as a private limited company to manage the Holding Company’s legacy assets located in Burewala.

APL is yet to execute its business activities. The Directors have no intention to windup APL.

Tenaga Generasi Limited (TGL) was incorporated in Pakistan on December 1, 2005 as a public unlisted company to primarily
carry out the business of power generation as an independent power producer using  wind energy.

The 'Lawrencepur' brand name continues to operate under license.

Associated Company: Associated company is an entity over which the Group has significant influence but not control; and

Period Ended Percentage of direct holding

Reon Energy Limited (REL) was incorporated in Pakistan on September 15, 2014, as a public unlisted company to carry out the
business of trading and construction of renewable energy projects, mainly solar projects for commercial and industrial
customers.

REL holds 100% shareholding in its subsidiary namely Grid Edge (Private) Limited (GEL). GEL is a private limited company
incorporated in Pakistan on August 8, 2018 with the principal business to own and operate electric power generation project and
to supply electricity as an independent power producer. It currently holds a generation license of upto 2MW for generation and
sale of electricity to Proctor and Gamble Pakistan (Private) Limited (P&G) as a bulk power consumer. As at March 31, 2024, REL
(together with its nominee directors) held 100% (2023: 100%) of the share capital of GEL.
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Greengo (Private) Limited

Reon Alpha (Private) Limited

Associated company

2. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

2.1 Material accounting policy information

2.2 Basis of preparation 

During the preparation of these consolidated condensed interim financial statements, the significant judgements made by
management in applying the Group's accounting policies and the key sources of estimation and uncertainty were the same as those
that apply to the consolidated audited financial statements of the Group for the year ended December 31, 2023.

These consolidated condensed interim financial statements do not include all the information required for consolidated annual
financial statements and therefore should be read in conjunction with the consolidated audited financial statements of the Group for
the year ended December 31, 2023.

The preparation of these consolidated condensed interim financial statements in conformity with the approved accounting
standards requires the use of certain critical accounting estimates. It also requires management to exercise its judgment in the
process of applying the Group's accounting policies. Estimates and judgments are continually evaluated and are based on historical
experience and other factors, including expectation of future events that are believed to be reasonable under the circumstances.
Actual results may differ from these estimates.

GreenGo (Private) Limited (GPL) was incorporated in Pakistan on October 4, 2016 under the repealed Companies Ordinance,
1984 (now Companies Act, 2017) as a private limited company. to manage the Holding Company’s legacy assets located in
Attock.

GPL is yet to execute its business activities. The Directors have no intention to windup GPL.

Reon Alpha (Private) Limited (RAPL) was incorporated in Pakistan on October 23, 2017 under the Companies Act, 2017 as a
private limited company. The principal business of RAPL is to own and operate electric power generation project and supply of
electricity as an independent power producer. Originally, RAPL had to set up a 4 MW solar project which was upgraded to 5 MW
through an addendum dated March 11, 2019, at District Thar, in the province of Sindh, to provide clean electricity to Sindh Engro
Coal Mining Company (SECMC) under a 15-year Power Purchase Agreement (PPA). The commercial operations date and final
acceptance date of the project was April 22, 2020.

The Holding Company also holds investments in Dawood Hercules Corporation Limited (DHCL, an associate) the details of
which have been provided in note 5.1.

DHCL was incorporated in Pakistan on April 17, 1968 as a public limited company under the Companies Act 1913 (now the
Companies Act, 2017) and its shares are quoted on the PSX. The principal activity of DHCL is to manage investments in its
subsidiaries and associated companies. The registered office of DHCL is situated at Dawood Center, M.T. Khan Road, Karachi.

The significant accounting policies adopted in the preparation of these consolidated condensed interim financial
statements are the same as those applied in the preparation of consolidated audited financial statements of the Group
for the year ended December 31, 2023.

These consolidated condensed interim financial statements have been prepared under the historical cost convention except as
specified in the relevant accounting policies. 
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2.3 Statement of compliance

-

-  

2.4 Functional and presentation currency

2.5

2.5.1

2.5.2

2.5.3

Unaudited Audited
March 31, December 31,

2024 2023

3. LONG TERM INVESTMENTS

Share of investment in an associate (note 3.1) 11,062,331     10,640,906      
Other investments 15,669            15,199             

11,078,000     10,656,105      

3.1 Share of investment in an associate

Associated company - quoted
   Dawood Hercules Corporation Limited

Opening balance 10,640,906     11,358,451      
Add: Share of profit after taxation 426,184          1,347,342        
Share of other comprehensive (loss) / income (4,760)             22,869             
Share of other components of equity -                  (684,982)          

421,425          685,229           
Less: Dividend received -                  (1,402,774)      

11,062,331     10,640,906      

These consolidated condensed interim financial statements are presented in Pakistani Rupees which is the Group's functional
currency.

Basis of consolidation

The condensed interim financial statements of the subsidiary companies have been consolidated on a line by line basis. The
carrying value of investments held by the Holding Company is eliminated against the subsidiaries' share capital and pre-acquisition
reserves

Non-controlling interest has been presented as a separate item in these consolidated condensed interim financial statements. All
material intercompany balances and transactions have been eliminated.

The Group's interest in its associated entity i.e. Dawood Hercules Corporation Limited has been accounted for using the equity
method.

----------------Rupees---------------- 

These consolidated condensed interim financial statements 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 Financial Reporting Standards (IFRSs) issued by the International Accounting Standards Board (IASB) as notified
under the Companies Act, 2017 (the Act); and

Provisions and directives issued under the Act.

Where provisions and directives issued under the Act differ from IFRSs, the provisions of and directives issued under the Act have
been followed.
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4. ASSET CLASSIFIED AS HELD FOR SALE

4.1  

4.2  On December 18, 2023, the Board of Directors of the Company approved the strategic decision to dispose the entire shareholding
in TGL. Following this decision, a comprehensive due diligence process was undertaken, and non-binding offers were received
from potential buyers.

The management of the Company based on the high probability of approval from the International Finance Corporation (IFC) and
the shareholders of the Company in respect of the proposed sale transaction has classified the Company's investment in TGL as
held for sale.

Subsequent to the year end, the Company has entered into a SPA with Artistic Milliners (Pvt) Limited specifying a consideration of
US Dollars 30,900 for 100% stakes, subject to various potential adjustments. Further, IFC which holds 25% shareholding in TGL
has also in its letter dated March 11, 2024 agreed to tag along with the said transaction under section 4.06(b) of the TGL's
Shareholder's Agreement. The management expects to complete the sale transaction within 2024.

On March 22, 2023, the Board of Directors of the Holding Company approved sale of 100% shareholding in REL followed by which
a share purchase agreement (SPA) was signed between the Company and Juniper International FZ LLC stipulating a maximum
consideration of Rs. 300,000 subject to certain adjustments. On May 30, 2023, the sale of REL was approved by the shareholders
in the Annual General Meeting. Accordingly, the Company has classified its investment in REL as held for sale. During the year, the
Holding Company has signed an addendum to the SPA at revised consideration of Rs.100,000.

The completion of sale transaction is subject to replacement of the Company's corporate guarantees issued in favour of the lenders
of REL which the management expects to achieve in the current year.
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4.5  Represents impairment recognised in the carrying value of related assets for the following Cash Generating Units:

Unaudited Unaudited
March 31, March 31,

2024 2023

Tenaga Generasi Limited (TGL) 722,078          -                   
Reon Energy Limited (REL) 200,450          213,223           

922,529          213,223           

5. SHARE CAPITAL

5.1

----------------- Rupees -----------------

The recoverable amount of assets of the cash generating units, TGL and REL, aggregated to Rs.8,605,650, equivalent to US
Dollars 30,900, and Rs. 100,000, respectively. The recoverable amount of these assets was based on fair value less cost of
disposal. The fair value measurement (Level 3) was determined based on multiple bids received from market participants.
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5.2

6. SHORT TERM BORROWING
Short-term running finance under mark-up

arrangement 637,589          853,654           
Money market loan (note 25.3) -                   
Short-term finances -                  -                   

637,589          853,654           

Related to disposal group (637,589)         (853,654)          

-                  -                   

7. CONTINGENCIES AND COMMITMENTS

Unaudited Unaudited
March 31, March 31,

2024 2023
8. REVENUE - NET

Renewable energy (Solar) 2,109,348       1,062,986        
Alternate Energy (Wind) 906,626          731,051           

3,015,974       1,794,037        

Textile
Fabric 770                 2,676               

3,016,744       1,796,713        
Related to discontinued operations (770)                (2,676)              
Related to disposal group (2,998,966)      (1,776,426)      

17,008            17,611             

9. EARNING / (LOSS) PER SHARE - Basic and diluted

There is no dilutive effect on the basic earnings / (loss) per share of the Group which is based on:

Quarter Ended

----------------Rupees---------------- 

There have been no material change in status of contingencies and commitments as reported in the audited financial statement
for the year ended December 31, 2024.
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Unaudited Unaudited
March 31, March 31,

2024 2023
Continuing operations

Profit for the period (attributable to the 
owners of the Holding Company) 293,545          258,302           

Weighted average number of ordinary 
 shares (in thousand) 59,300            59,300             

Earning per share 4.95                4.36                 

Disposal Group and discontinued operations

Loss for the period (attributable to
 the owners of the Holding Company) (301,799)         (236,686)          

Weighted average number of ordinary 
 shares (in thousand) 59,300            59,300             

Loss per share (5.09)               (3.99)                

10. FINANCIAL RISK MANAGEMENT AND FINANCIAL INSTRUMENTS
10.1 Financial risk factors

10.2 Fair value hierarchy

-

-

-

The table below analyses financial instruments carried at fair value by valuation method. The different level have been defined
as follows:

Level 1: Quoted prices (unadjusted) in active markets for identical assets or liabilities;

Level 2: Inputs other than quoted prices included within level 1 that are observable for the asset or liability either directly (i.e. as
prices) or indirectly (i.e. derived from prices); and

Level 3: Inputs for the asset or liability that are not based on observable market data.

These consolidated condensed interim financial statements do not include all financial risk management information and
disclosures which are required in the annual consolidated financial statements and should be read in conjunction with the
Company’s annual consolidated financial statements as at December 31, 2023. There have been no changes in any risk

t li i  i  th   d

Quarter Ended

The Group's activities expose it to a variety of financial risks including market risk, currency risk, interest rate risk, other price
risk, credit risk and liquidity risk.
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(Amounts in thousand)

11 SEGMENT REPORTING

12 TRANSACTIONS WITH RELATED PARTIES

Unaudited Unaudited
March 31, March 31,

2024 2023
Relationship Nature of transaction

a. Associated companies

Dawood Hercules Corporation Limited Reimbursable expenses by the Group 13,570             12,514               
Reimbursable expenses to the Group 1,175               561                    

Sach International (Private) Limited Reimbursable expenses incurred by the Group 92                    23                      
Royalty charged by the Group 11,803             9,782                 
Penalty charged against overdue receivables -                   -                     
Rental Income 165                  165                    

The Dawood Foundation Expenses incurred by the Group -                   5,006                 

International Finance Corporation Borrowing cost charged to Group 49,177             65,017               
Repayment of loan 348,476           272,727             
Supervision fee 1,722               2,347                 

b. Other Related Parties
United Bank Limited Dividend Income 17,050             -                     
Oil and Gas Development Dividend Income 2,765               -                     

Company Limited

Key management personnel Salaries and benefits 15,321             18,966               

c. Directors Meeting fees 50                    50                      

Transaction with related parties, other than those which have been disclosed elsewhere in this consolidated condensed interim financial
statements, are as follows:

----------------Rupees---------------- 

The following information presents operating results regarding operating segments for the three months ended March 31,2024:

Unaudited Unaudited Unaudited Unaudited Unaudited Unaudited Unaudited Unaudited
March 31 March 31 March 31 March 31 March 31 March 31 March 31 March 31

2024 2023 2024 2023 2024 2023 2024 2023
---------------------------------------------------------------Rupees---------------------------------------------------------------

Revenue from contract with customers - net
Timing of revenue recognition
- At a point in time                  -             -            771          789               -               -              771          789 
- Over time          17,008    17,611            -              -                 -               -         17,008     17,611 

         17,008    17,611          771          789               -               -         17,779     18,400 
Cost of revenue           (6,880)    (7,348)        (854)        (933)               -               -          (7,734)      (8,281)
Segment gross profit / (loss)          10,128    10,263          (83)        (144)               -               -         10,045     10,119 
Selling and distribution expenses                  -             -              (8)            (8)               -               -                 (8)             (8)
Administrative expenses              (915)       (514)   (23,477)   (19,625)    (101,871)    (17,643)    (126,263)    (37,782)
Other expenses                  -             -              -              -             (343)             -             (343)             -   
Dividend income                  -             -              -              -         42,545             -         42,545             -   
Impairment loss on trade debts                  -             -              -              -                 -               -                 -               -   

and contract assets                  -             -              -              -                 -               -                 -               -   
Other income               186         203     24,340     11,332       45,291       9,197       69,817     20,732 
Finance cost         (14,547)    (7,941)            -              -             (182)         (937)      (14,729)      (8,878)
Share of profit from associate                  -             -              -              -       426,184    311,540     426,184    311,540 
Taxation                  -             -              -              -      (112,928)    (46,732)    (112,928)    (46,732)
Impairment loss                  -             -              -              -                 -               -                 -               -   
Segment net profit / (loss)           (5,148)      2,011          772     (8,445)     298,696    255,425     294,320    248,991 

TotalOther operationsRenewable energy
Discontinued 

Operations - Textile
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13 NON-ADJUSTING EVENT AFTER STATEMENT OF FINANCIAL POSITION DATE

14 DATE OF AUTHORIZATION FOR ISSUE

Chief Executive          Director Chief Financial Officer

The Board of Directors of the Holding Company in its meeting held on May 27, 2024 has approved an interim cash dividend of Rs. Nil
amounting to Rs. Nil for the period ended March 31, 2024. This consolidated condensed interim financial statements do not recognize interim
dividend from unappropriated profit as it has been declared subsequent to the reporting date.

This consolidated condensed interim financial statements were authorized for issue on May 27, 2023 by the Board of Directors of the Holding
Company.
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