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DIRECTORS’ REVIEW REPORT

Dear Shareholders
The Board is pleased to present the company's condensed interim un-audited financial information for the 
period ended March 31, 2025. During the period under review, turnover was PKR 4,032 million (2024: PKR 
12,479 million). Although the company earned an operating profit of PKR 2,405 million (2024: PKR 4,074 
million), however due to adjustments (note 10) as per the Amendment Agreement (‘AA’) signed along with 
other IPPs, after discussion with the Task Force constituted by the Prime Minister of Pakistan, there is a net 
loss after tax of PKR 3,281 million (2024: PKR 3,847 million net profit after tax) resulting in a loss per share 
of PKR 8.93 (2024: EPS PKR 10.48).

Plant Performance
During the 9 months ended March 31, 2025, the plant’s capacity factor was 1.61% (2024: 15.64%) with an 
availability factor of  99.7% (2024: 91.9%). The Company dispatched 20,762 MWH (2024: 204,216 MWH) to 
Power Purchaser during this period. 

Significant Development
The company along with other IPPs held several round of discussions with the Task Force constituted by the 
Prime Minister of Pakistan to address the power sector issues. The changes in the contractual framework, 
as proposed by the Task Force was captured in the AA that was approved by the Board of Directors of the 
Company and the Federal Cabinet and signed by all the parties on Feb 28, 2025.  These amendments along 
with other changes resulted in conversion of existing tariff to ‘Hybrid Take and Pay’ model. During the 
reporting period, the Agreement has been formally executed and the payment of outstanding receivables as 
per the AA has been received on 27-Mar-2025. 

Further, pursuant to the aforesaid AA, The Arbitration Submission Agreement (ASA) dated 15th June 2022, 
is deemed terminated, and the undertaking dated 15th November 2021, given by the Company for retention 
of its receivables, shall be released by the CPPA/GOP. The GoP and the Company shall send a joint 
communication to the tribunal established under the ASA for termination/relinquishment of the arbitration.

Please refer to Note 1.3 of the condensed interim financial statements for further details.

Circular Debt 
Circular Debt has been a major issue in previous years for companies operating in the power sector. The 
Power Purchaser continued its default on its obligation to make timely payments. During the period, the 
company has executed the AA, whereby it was agreed that all outstanding dues of the company as at 
October 31, 2024 shall be paid to the company after adjustments (if any) within 90 days of approval from the 
Federal Cabinet, which shall be full and final settlements of the past payables and claims of the company.

During the reporting period, the payment of outstanding receivable as per the AA has been received.

As of  March 31, 2025, the total receivable from the power purchaser is PKR 1.59 billion (2024: PKR 13.17 
billion).

Acknowledgment
The Directors would take this opportunity to thank our valued shareholders who have trust in our Company 
and like to express their deep appreciation for the services, loyalty, and efforts rendered by the employees 
of the Company and hope that they will continue to do so in the future. 
     
Dated: 25-04-2025

Chief Executive  Director
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CONDENSED INTERIM STATEMENT OF FINANCIAL POSITION
AS AT MARCH 31, 2025 (UN-AUDITED)

CHIEF EXECUTIVE CHIEF FINANCIAL OFFICER

   Un-audited Audited
  March 31, June 30,
  2025 2024
 Note (Rupees in thousand)

EQUITY AND LIABILITIES
SHARE CAPITAL AND RESERVES
Authorized share capital
385,000,000 (2024: 385,000,000) 
   ordinary shares of Rs 10 each  3,850,000 3,850,000

Issued, subscribed and paid-up share capital
367,346,939 (2024: 367,346,939)
   ordinary shares of Rs 10 each  3,673,469 3,673,469
Revenue reserve-un-appropriated profit  15,790,146 25,500,900
Capital reserve - Overhauling Reserve 5  4,592,540 -
Total equity      24,056,155 29,174,369

NON-CURRENT LIABILITIES  - -

CURRENT LIABILITIES
Trade and other payables   340,169 2,653,700
Accrued mark-up/profit  289 1,439
Short term borrowings - secured  - 123,281
Unclaimed dividend  40,164 33,900
  380,622 2,812,320

CONTINGENCIES AND COMMITMENTS 6 - -

TOTAL EQUITY AND LIABILITIES    24,436,777 31,986,689

The annexed notes form an integral part of these condensed interim financial statements.
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CONDENSED INTERIM STATEMENT OF FINANCIAL POSITION
AS AT MARCH 31, 2025 (UN-AUDITED)

   Un-audited Audited
  March 31, June 30,
  2025 2024
 Note (Rupees in thousand)

ASSETS    
NON-CURRENT ASSETS
Property, plant and equipment 7  8,666,656 9,120,118
Intangible assets  - -
Long term loans to employees  572 -
Long term security deposits  100 100
  8,667,328 9,120,218

CURRENT ASSETS
Stores and spares  965,481 848,344
Inventories  1,723,982 2,298,214
Trade debts 8  1,585,004 13,170,211
Loans, advances, deposits, prepayments
    and other receivables  1,054,066 1,872,427
Income tax receivable  77,178 77,046
Short term investments  4,619,774 2,883,975
Bank balances  5,743,964 1,716,254
  15,769,449 22,866,471

TOTAL ASSETS     24,436,777 31,986,689

DIRECTOR
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CONDENSED INTERIM STATEMENT OF PROFIT OR LOSS
FOR THE QUARTER AND NINE MONTHS ENDED MARCH 31, 2025 (UN-AUDITED)

CHIEF EXECUTIVE DIRECTOR

 Quarter Ended Nine Months Ended
   March 31, March 31, March 31, March 31,  
 Note 2025 2024 2025 2024
 (Rupees in thousand)

Revenue From Contract 
   With Customer     1,248,222 3,757,260 4,031,553 12,479,929
Cost of sales   9   (782,726)  (2,436,125) (1,930,414) (8,510,553)
Gross profit     465,496 1,321,135 2,101,139 3,969,376

Administrative expenses   (105,562) (52,714) (238,409) (131,540)
Other expenses   (5,046) -  (10,549) -
Other operating income   127,780 160,915 553,764 235,712
Profit from operations    482,668 1,429,336 2,405,945 4,073,548

Finance cost   (1,395) (6,245)  (13,522) (225,248)
Adjustments to balance 
   payable by CPPA-G   10 - - (5,585,132) - 
Profit / (Loss) before taxation      481,273 1,423,091 (3,192,709) 3,848,300

Taxation    (29,968) (216) (88,770) (319)
Profit / (Loss) after taxation     451,305 1,422,875 (3,281,479) 3,847,981

Earnings / (Loss) per share - basic  
   and diluted (Rupees)      1.23 3.87 (8.93) 10.48

The annexed notes form an integral part of these condensed interim financial statements.

CHIEF FINANCIAL OFFICER



09Nishat Chunian Power Limited

CONDENSED INTERIM STATEMENT OF COMPREHENSIVE INCOME
FOR THE QUARTER AND NINE MONTHS ENDED MARCH 31, 2025 (UN-AUDITED)

 Quarter Ended Nine Months Ended
   March 31, March 31, March 31, March 31,  
  2025 2024 2025 2024
 (Rupees in thousand)

Profit / (loss) after taxation      451,305 1,422,875 (3,281,479) 3,847,981

Other comprehensive income
   for the period   

Items that will not be reclassified 
   to profit or loss  - - - -

Items that may be reclassified 
   subsequently to profit or loss  - - - -

Total comprehensive income / (loss)
   for the period   451,305 1,422,875 (3,281,479) 3,847,981
      
    
The annexed notes form an integral part of these condensed interim financial statements.  
      
  

CHIEF EXECUTIVE DIRECTORCHIEF FINANCIAL OFFICER
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CONDENSED INTERIM STATEMENT OF CHANGES IN EQUITY
FOR THE QUARTER AND NINE MONTHS ENDED MARCH 31, 2025 (UN-AUDITED)

Balance as on July 1, 2023 (audited) 3,673,469 - 20,588,588 24,262,057

Profit for the period - - 3,847,981 3,847,981

Other comprehensive income for the period - - - -

Total comprehensive income for the period - - 3,847,981 3,847,981

Balance as on March 31, 2024 (un-audited) 3,673,469 - 24,436,569 28,110,038

Balance as on July 1, 2024 (audited) 3,673,469 - 25,500,900 29,174,369

Transaction with owners:

Interim cash dividend for three months the period  - -  (1,836,735) (1,836,735)

ended 30 September 2024 @ Rupees 5 per share

(Loss) for the period - - (3,281,479) (3,281,479)

Other comprehensive income for the period - - - -

Total comprehensive loss for the period - - (3,281,479) (3,281,479)

Transfer to overhauling reserve - 4,592,540 (4,592,540) -

Balance as on March 31, 2025 (un-audited) 3,673,469 4,592,540 15,790,146 24,056,155 

     

The annexed notes form an integral part of these condensed interim financial statements.

Share
Capital

Total 
Equity

Capital
Reserve

- Overhauling
Reserve

Revenue
Reserve

- Un-appropriated
Profit

(Rupees in thousand)

CHIEF EXECUTIVE DIRECTORCHIEF FINANCIAL OFFICER



 Nine Months Ended
  March 31, March 31,
  2025 2024
 Note (Rupees in thousand)

CASH FLOWS FROM OPERATING ACTIVITIES

Cash generated from operations 11  7,651,326 3,194,893
Finance cost paid   (14,672) (395,223)
Net decrease in long term loans to employees   (572) 288
Income tax (paid) / refund - net   (88,902) (15,671)
Retirement benefits paid   (30,053) (7,280)
Profit on bank deposit received  54,075 52,039
Net cash generated from operating activities   7,571,202 2,829,046

CASH FLOWS FROM INVESTING ACTIVITIES

Capital expenditure on property, plant and equipment   (16,869) (892,222)
Proceeds from disposal of property, plant and equipment   6,853 36,706
Proceeds from disposal of short term investments  7,942,663 680,305
Dividend Received  956 -
Short term investments made  (9,523,343) (2,270,598)
Net cash (used in) / from investing activities    (1,589,740) (2,445,809)

CASH FLOWS FROM FINANCING ACTIVITIES
Dividend paid   (1,830,471) (631)
Net cash used in financing activities    (1,830,471) (631)
Net increase in cash and cash equivalents   4,150,991 382,606

Cash and cash equivalents at the beginning of the period   1,592,973 431,260
Cash and cash equivalents at the end of the period   5,743,964 813,866

CASH AND CASH EQUIVALENTS

Cash and bank balances    5,743,964 1,134,518
Short term borrowings - secured  - (320,652)
    5,743,964 813,866

The annexed notes form an integral part of these condensed interim financial statements.
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CONDENSED INTERIM STATEMENT OF CASH FLOWS
FOR THE NINE MONTHS ENDED MARCH 31, 2025 (UN-AUDITED)

CHIEF EXECUTIVE DIRECTORCHIEF FINANCIAL OFFICER



1. The Company and its operations

1.1 Nishat Chunian Power Limited ('the Company') is a public Company limited by shares 
incorporated in Pakistan on 23 February 2007 under the repealed Companies 
Ordinance, 1984 (now Companies Act, 2017). The Company's ordinary shares are listed 
on the Pakistan Stock Exchange Limited. The Company was a subsidary of Nishat 
(Chunian) Limited (NCL) that held 51.07% shares of the Company.

1.2 The principal activity of the Company is to build, own, operate and maintain a fuel fired 
power station having gross capacity of 200 MW and net capacity of 195.722 MW at 
Jamber Kalan, Tehsil Pattoki, District Kasur, Punjab, Pakistan. On 13 November 2007, 
the Company entered into a Power Purchase Agreement ('PPA') with its sole customer, 
National Transmission and Dispatch Company Limited ('NTDC') for twenty-five years 
which commenced from 21 July 2010. On 11 February 2021, the Company entered into 
a Novation Agreement to the PPA with NTDC and Central Power Purchasing Agency 
(Guarantee) Limited ('CPPA-G' and also referred to as the 'Power Purchaser'), whereby, 
NTDC irrevocably transferred all of its rights, obligations and liabilities under the PPA to 
CPPA-G and thereafter, NTDC ceased to be a party to the PPA, and CPPA-G became a 
party to the PPA in place of NTDC.  Further, on the same day, the Company entered into 
the PPA Amendment Agreement, whereby the Agreement Year that was ending on 20 
July 2021 was extended by seventy five (75) days to 04 October 2021. Therefore, the 
existing term of the PPA Agreement has been extended by seventy five days to twenty 
five years and seventy five days ending on 04 October 2035.

1.3 During the half year ended 31 December 2024, Prime Minister of Pakistan constituted a 
Task Force to amend the Power Purchase Agreement, Implementation Agreement and 
to revise tariff of the Company. After several rounds of discussions with the Task Force, 
the Company consented to amend the Power Purchase Agreement, Implementation 
Agreement and to convert the existing tariff to ‘Hybrid Take and Pay’ model as proposed 
by the Task Force. On 04 December 2024, Board of Directors of the Company approved 
the execution of Amendment Agreement with the Government of Pakistan (‘GoP’) and 
the Power Purchaser to implement the proposed amendments with effect from 01 
November 2024. As a result, following significant amendments in Power Purchase 
Agreement and Implementation Agreement have been agreed and taken place:

 • Quarterly indexation for local fixed O&M and local variable O&M has been revised 
which shall be lower of 5% per annum or actual average National Consumer Price 
Index (‘NCPI’) for the preceding twelve months. Whereas, existing indexation 
mechanism for foreign fixed O&M and foreign variable O&M shall continue provided 
that PKR/USD depreciation will be allowed for up to 70% of the actual annual 
depreciation;

 • The cost of the working capital component has been rebased and revised working 
capital components shall be indexed at KIBOR + 1% in future;

12 Nishat Chunian Power Limited

SELECTED NOTES TO THE CONDENSED INTERIM FINANCIAL STATEMENTS
FOR THE QUARTER AND NINE MONTHS ENDED MARCH 31, 2025 (UN-AUDITED)
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SELECTED NOTES TO THE CONDENSED INTERIM FINANCIAL STATEMENTS
FOR THE QUARTER AND NINE MONTHS ENDED MARCH 31, 2025 (UN-AUDITED)

 • Return of Equity tariff component has been revised to be paid in a ‘Hybrid Take and 
Pay’ model;

 • Insurance component of CPP has been capped at 0.9% of allowed EPC cost as per 
existing mechanism;

 • The Company has agreed to waive off delayed payment markup on unpaid invoices 
by the Power Purchaser accrued upto 31 October 2024; (Note 10)

 • Rate of markup on delayed payments by the Power Purchaser has been reduced to 
3 months KIBOR + 1%;

 • Power Purchaser shall pay Rupees 6,673.160 million payable as on 31 October 2024 
to the Company as full and final settlement of all past payables and claims within 90 
days from the date of approval of this Amendment Agreement by the Cabinet. 
Payment for the same has been received by the company during the period.

 • Annual estimated O&M costs proportionately derived for reserve established for all 
overhauls shall be recognized in the financial statements;

 • GoP shall unconditionally and irrevocably withdraw and extinguish all claims against 
the Company under the Arbitration Submission Agreement as more fully explained in 
note 6.1(i) to these condensed interim financial statements. Further, the undertaking 
provided by the Company to Power Purchaser to retain its receivables, as more fully 
explained in note 6.1(i) these condensed interim financial statements, till the 
conclusion of Arbitration Submission Agreement shall be returned;

 • LCIA Arbitration clause in PPA has been substituted with the Arbitration under local 
laws with the venue of Arbitration to be Islamabad;

 • Standard Operating Procedures shall be followed for fuel savings and O&M savings 
as mutually agreed with the Power Purchaser under the Amendment Agreement.

 During the half year ended 31 December 2024, the Parties have started complying with 
the conditions stipulated in the above-mentioned Amendment Agreement. Subsequent 
to the reporting period, the Amendment Agreement has formally been executed.

 The management has also assessed the accounting implications of the abovementioned 
developments in relation to the impairment of Cash Generating Unit (“CGU”) comprising 
of tangible assets under IAS 36 ‘Impairment of Assets’. However, according to 
management’s assessment, there is no impact on these condensed interim financial 
statements.



2. Basis of Preparation

 These 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:

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

ii) 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 financial statements do not include all the information and 
disclosures required in annual financial statements and should be read in conjunction 
with the annual audited financial statements of the Company for the year ended June 30, 
2024. These condensed interim financial statements are un-audited. 

3. Accounting Policies

 The accounting policies and methods of computations adopted for the preparation of 
these condensed interim financial statements are same as applied in the preparation of 
the preceding audited annual published financial statements of the Company for the 
year ended June 30, 2024. 

4. Critical Accounting Estimates and Judgments

 The preparation of these condensed interim financial statements in conformity with 
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 
Company’s accounting policies. Estimates and judgments are continually evaluated and 
are based on historical experience and other factors, including expectations of future 
events that are believed to be reasonable under the circumstances. 

 During preparation of these condensed interim financial statements, the significant 
judgments made by the management in applying the Company’s accounting policies 
and key sources of estimation and uncertainty were the same as those that applied in 
the preceding audited annual published financial statements of the Company for the 
year ended June 30, 2024.
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SELECTED NOTES TO THE CONDENSED INTERIM FINANCIAL STATEMENTS
FOR THE QUARTER AND NINE MONTHS ENDED MARCH 31, 2025 (UN-AUDITED)



5. Capital Reserve -  Overhauling  Reserve

 Pursuant to the amendments in Amendment Agreement as more fully explained in note 
1.3 to these condensed interim financial statements, capital reserve amounting to 
Rupees 4,592.540  million has been recognized in these condensed interim financial 
statements. This capital reserve is set aside from retained earnings for the purpose of 
repair and maintenance costs associated with overhauling of the plant based on annual 
estimated O&M costs.

6. Contingency and Commitments

6.1 Contingencies

 There is no significant change in the status of contingencies as disclosed in the 
preceding audited annual published financial statements of the Company for the year 
ended 30 June 2024 except for the following:

i) In March 2020, Committee for the Power Sector Audit, Circular Debt Resolution and 
Future Roadmap constituted by Ministry of Energy alleged that savings were made by 
the 'IPPs', including the Company, in the tariff components. On 11 February 2021, the 
Company and CPPA-G have signed ""Master Agreement"" and ""PPA Amendment 
Agreement"" wherein it was agreed that the abovementioned dispute will be resolved 
through arbitration under the 'Arbitration Submission Agreement' between the Company 
and GoP. On 15 November 2021, the Company had authorized GoP / CPPA-G to retain 
Rupees 8,360 million of its trade debts until the Arbitration Tribunal renders the Award 
which shall be final and binding. During the year ended 30 June 2023, Arbitration 
Tribunal was constituted under the terms of 'Arbitration Submission Agreement'. On 29 
September 2023, mutually agreed Terms of Reference were formally adapted and 
proceedings under these Terms of Reference were initiated. On February 28, 2025, the 
Company, CPPA-G and the Government of Pakistan (‘GoP’), signed an Amendment 
Agreement  in light of the discussion held with the Task Force  as explained in the note 
1.3 of these condensed interim financial statements. Wherein, along with other things it 
was unconditionally and irrevocably agreed  by the GOP to withdraw and extinguish all 
claims against the Company under the Arbitration Submission Agreement and also in 
relation to the undertaking given by the company to retain receivable. As a result, there 
are no more amounts that maybe payable by the company to CPPA-G/GoP, and 
according to the the Amendment Agreement, the Arbitration Submission Agreement 
(ASA) dated 15th June 2022, is deemed terminated,  the undertaking shall be released 
and GoP and the Company shall send a joint communication to the tribunal established 
under the ASA for termination/relinquishment of the arbitration.

 Based on the facts stated above, no provision in respect of this matter has been made 
in these condensed interim financial statements. 
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SELECTED NOTES TO THE CONDENSED INTERIM FINANCIAL STATEMENTS
FOR THE QUARTER AND NINE MONTHS ENDED MARCH 31, 2025 (UN-AUDITED)



ii) An amendment order dated 31 January 2023 was issued by ACIR under section 122 of 
the Income Tax Ordinance, 2001 for tax year 2019 whereby income tax of Rupees 
63.606 million was levied on account of minimum tax on capacity sales. On 10 February 
2023, the Company filed an appeal before the Commissioner Inland Revenue (Appeals) 
[CIR(A)] against the aforesaid order. Pursuant to the Tax Laws (Amendment) Act, 2024, 
the appeal was transferred to Appellate Tribunal Inland Revenue (ATIR). On 15 August 
2024, ATIR decided the appeal in favour of the Company. No further proceedings in this 
matter have been initiated by the department yet.

iii) On 31 October 2024, Additional Commissioner Inland Revenue (ACIR) passed an order 
relating to tax year 2022 under section 122(5A) of the Income Tax Ordinance, 2001 
whereby tax demand of Rs. 38.616 million has been raised against the Company. Being 
aggrieved with the order, the Company has filed an application for the rectification of 
order before ACIR and also filed an appeal before Appellate Tribunal Inland Revenue 
(ATIR), which is pending for hearing. The ACIR, vide rectification order dated 18 March 
2025, reduced the demand to Rs. 21.3 million. The company has already preferred an 
appeal before the ATIR, which is pending adjudication. Based on the advice of tax 
advisor, the management expects favorable outcome in this matter. Accordingly, no 
provision has been recognized in these condensed interim financial statements.

iv) On 14 May 2024, Deputy Commissioner Inland Revenue (DCIR) passed an order under 
section 11 of the Sales Tax Act, 1990 for tax periods from July 2018 to June 2019 
wherein aggregate demand of Rupees 10.955 million including penalty and default 
surcharge on various issues was raised against the Company. Being aggrieved with the 
order of DCIR, the Company preferred an appeal before the ATIR on 30 May 2024. On 
29 October 2024, ATIR decided the appeal in favor of the Company. No further 
proceedings in this matter have been initiated by the department yet.

  Un-audited Audited
  March 31, June 30,
  2025 2024
 Note (Rupees in thousand)

6.2 Commitments 

 Commitments in respect of other than 
    capital expenditure  6,884 113,671

7. Property, plant and equipment

 Operating fixed assets 7.1 8,205,106 8,658,568
 Major spare parts and standby equipment   461,550  461,550
    8,666,656 9,120,118
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SELECTED NOTES TO THE CONDENSED INTERIM FINANCIAL STATEMENTS
FOR THE QUARTER AND NINE MONTHS ENDED MARCH 31, 2025 (UN-AUDITED)



  Un-audited Audited
  March 31, June 30,
  2025 2024
 Note (Rupees in thousand)

7.1 Operating fixed assets

 Opening written down value  8,658,568 8,792,326
 Additions during the period/year 7.1.1 16,869 718,843
   8,675,437 9,511,169
 Written down value of disposals during the 
    period/year   (4,287) (125,730)
    8,671,150 9,385,439
 Depreciation charged during the period/year   (466,044) (726,871)
   8,205,106 8,658,568

7.1.1 Following is the detail of additions during 
   the period/year

 Building on freehold land  - 24,766
 Plant and machinery  - 619,772
 Electric installations  - 14,082
 Computer equipment  180 8,358
 Office equipment  1,450 -
 Furniture and fixtures  244 13,685
 Vehicles  14,995 38,180
   16,869 718,843

7.1.2 Book value of disposals / derecognitions during 
    the period / year

 Plant and machinery  - 98,623
 Computer equipment  4 -
 Vehicles  4,283 26,938
   4,287 125,561

7.3 Book value of fixed asset written off during 
    the period / year

 Computer equipment  - 169

8. Trade debts

 Other than related parties - considered good  1,585,004 13,170,211
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SELECTED NOTES TO THE CONDENSED INTERIM FINANCIAL STATEMENTS
FOR THE QUARTER AND NINE MONTHS ENDED MARCH 31, 2025 (UN-AUDITED)



8.1 These represent trade receivables from CPPA-G and are considered good. These are 
secured by a guarantee from the Government of Pakistan (GOP) under the 
Implementation Agreement and are in the normal course of business and interest 
free.Pursuant to Amendment Agreement as more fully explained in note 1.3 to these 
condensed iterim financial statements, rate of delayed payment mark-up has been 
reduced to three months KIBOR plus 1.00% per annum without compounding is 
charged in case amounts are not paid within due dates. Further, mark-up on delayed 
payment  upto 31 October 2024 has been waived off by the Company and therefore, 
written off in these condensed interim financial statements (note 10).The rate of delayed 
payment mark-up charged during the period on outstanding amounts ranged from 
12.84% to 22.87% (30 June 2024: 22.19% to 28.49%) per annum.

 Un-audited Un-audited
 Quarter Ended Nine Months Ended
   March 31, March 31, March 31, March 31,  
  2025 2024 2025 2024
 (Rupees in thousand)

9. Cost of Sales

 Raw material consumed  382,043 1,948,858 688,047 6,979,041
 Salaries and other benefits 51,143 45,656 143,633 125,428 
 Store, spares and loose tools
    consumed  30,912 60,050 134,986 257,325
 Electricity consumed in - house 14,514 15,630 56,182 39,991
 Insurance  126,359 119,193 383,946 347,426
 Travelling and conveyance 7,177 9,510 21,505 30,951
 Postage and telephone  695 866 2,086 3,288
 Repair & Maintenance  12,253 58,740 19,372 160,753
 Entertainment  8 13 85 400
 Depreciation on operating 
   fixed assets  153,810 172,212 455,307 537,762
 Fee & Subscription  - 2 9,144 6,339
 Miscellaneous  3,812 5,395 16,121 21,849
   782,726 2,436,125 1,930,414 8,510,553

10. Adjustments To Balance
 Payable By CPPA-G

 Delayed payment interest 
    written off  - - 2,301,398 -
 Sharing of prior years earnings 
    (fuel and O&M)  - - 3,283,734 -
   - - 5,585,132 -
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  Un-audited
  Nine Months Ended
  March 31, March 31,
  2025 2024
  (Rupees in thousand)

11. Cash Generated from Operations

 (Loss) / profit before taxation     (3,192,709) 3,848,300

 Adjustments for non-cash charges and other items 
 - Depreciation on operating fixed assets  466,044 535,268
 - (Gain) on disposal of operating fixed assets  (2,566) (941)
 - (Profit) on bank deposits and investments  (221,290) (110,918)
 - (Gain) / loss on disposal of short term investments - (13,559)
 - Unrealized loss on remeasurement of investment 
    at fair value through profit or loss  7,917 100
 - Provision for employee retirement benefits  15,027 7,280
 - Finance cost  13,522 225,248
 - Adjustments To Balance Payable By Cppa-G  5,585,132 -
 - Exchange Loss  1,454 -
 Cash flows generated from operating activities 
    before working capital changes  2,672,531 4,490,778

 Effect on cash flow due to working capital changes:
 (Increase) / decrease in current assets: 
 - Stores and spares   (117,137) 68,357
 - Inventories  574,232 (539,050)
 - Trade debts   6,015,101 104,355
 - Loans, advances, deposits, prepayments and 
    other receivables  821,584 (439,183)
    7,293,780  (805,521)
 Increase/(decrease) in current liabilities:
 Trade and other payables    (2,314,985) (490,364)
   4,978,795  (1,295,885)
   7,651,326 3,194,893
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12. Transactions with related parties   

 The related parties include the holding company and associates of the holding company, 
related parties on the basis of common directorship, key management personnel of the 
Company and its holding company and post employment benefit plan (Provident Fund). 
Key management personnel are those persons having authority and responsibility for 
planning, directing and controlling the activities of the Company, directly or indirectly, 
including any director (whether executive or otherwise) of that company. The Company 
in the normal course of business carries out transactions with various related parties. 
Details of transactions with related parties are as follows:

 Un-audited Un-audited
 Quarter Ended Nine Months Ended
  March 31, March 31, March 31, March 31,  
  2025 2024 2025 2024
 (Rupees in thousand)

i) Transactions:

 Associated company
 Common facilities cost  - - - 9,900
 Purchase of goods and services 34,709 - 96,012 -
 Insurance Premium  98 - 328,651 -
 Dividend paid  - - 500,642 -

 Other related Entities
 Dividend paid  - - 71,915 -
 Insurance Premium  2,315 - 265,646 -
 Insurance Claim received  367 - 367 -
 Return on investments/deposits 112,303 - 461,923 -

 Key management personnel of 
    ok the Company
 Remuneration to chief executive
   officer, directors and executives    26,063 23,107 94,302 58,641
 Repayment of long term loans - 233 - 579
 Mark-up on long term loans - 16  - 60
 Dividend Paid  - - 71,219 -
 Consultancy charges  - 12,067 - 36,200

 Post employment benefit plan
 Company's contribution
    to provident fund trust    5,592 2,716 15,027 7,280
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SELECTED NOTES TO THE CONDENSED INTERIM FINANCIAL STATEMENTS
FOR THE QUARTER AND NINE MONTHS ENDED MARCH 31, 2025 (UN-AUDITED)



  Un-audited Audited
  March 31, June 30,
  2025 2024
  (Rupees in thousand)

 Periond end balances:
 Payable to related parties  
 Associated company  870 -
 Other related Entities  2,535 947

 Receivable from related parties
 Associated company  18,659 50

 Bank Deposit with related entities
 Other related Entities    9,822,858 1,060,341
     

   
13. Recognized Fair Value Measurements - Financial Instruments

(i) Fair value hierarchy 

 Judgements and estimates are made in determining the fair values of the financial 
instruments that are recognised and measured at fair value in these condensed interim 
financial statements. To provide an indication about the reliability of the inputs used in 
determining fair value, the Company has classified its financial instruments into the 
following three levels. An explanation of each level follows underneath the table.

  
 Recurring fair value measurements Level 1 Level 2 Level 3 Total
 at March 31, 2025 (Rupees in thousand)

 Financial asset

 Financial asset at fair value
 through profit or loss    4,234,678 - -  4,234,678
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 Recurring fair value measurements  Level 1 Level 2 Level 3 Total
 at June 30, 2024 (Rupees in thousand)

 Financial asset

 Financial assets at fair value 
 through profit or loss    2,539,518 - -  2,539,518 
     

 The above table does not include fair value information for financial assets and financial 
liabilities not measured at fair value if the carrying amounts are a reasonable 
approximation of fair value. Due to short term nature, carrying amounts of certain 
financial assets and financial liabilities are considered to be the same as their fair value. 
For the majority of the non-current receivables, the fair values are also not significantly 
different to their carrying amounts.

 There were no transfers between levels 1 and 2 for recurring fair value measurements 
during the period. Further there was no transfer in and out of level 3 measurements.

 The Company’s policy is to recognise transfers into and transfers out of fair value 
hierarchy levels as at the end of the reporting period.

 Level 1: The fair value of financial instruments traded in active markets (such as publicly 
traded derivatives, and trading and equity securities) is based on quoted market prices 
at the end of the reporting period. The quoted market price used for financial assets held 
by the Company is the current bid price. These instruments are included in level 1.

 Level 2: The fair value of financial instruments that are not traded in an active market (for 
example, over-the-counter derivatives) is determined using valuation techniques which 
maximize the use of observable market data and rely as little as possible on 
entity-specific estimates. If all significant inputs required to fair value an instrument are 
observable, the instrument is included in level 2.

 Level 3: If one or more of the significant inputs is not based on observable market data, 
the instrument is included in level 3. This is the case for unlisted equity securities.

(ii) Valuation techniques used to determine fair values

 Specific valuation techniques used to value financial instruments include the use of 
quoted market prices or dealer quotes for similar instruments.

14. Financial risk management

 The Company's financial risk management objectives and policies are consistent with 
those disclosed in the preceding audited annual published financial statements of the 
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 Company for the year ended June 30, 2024.

15 Event After The Reporting Period   

 The Board of Directors has approved an interim cash dividend for the quarter ended 31 
March 2025 of Rupees 2 per share at their meeting held on 25 April 2025. These 
condensed interim financial statements do not include the effect of the above dividend 
which will be accounted for in the period in which it is approved.

16 Date of authorization for issue

 These condensed interim  financial statements were authorized for issue on 25 April 
2025 by the Board of Directors of the Company.

17 Corresponding figures

 Corresponding figures have been re-arranged, wherever necessary, for the purpose of 
comparision. However, no significant re-arrangements have been made.

18 General

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

CHIEF EXECUTIVE DIRECTORCHIEF FINANCIAL OFFICER
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