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DIRECTORS' REVIEW REPORT
The Board of Directors is pleased to present its review report together with the Condensed Interim Financial 
Statements of the Company for the quarter and nine months ended 31 March 2026.

PRINCIPAL ACTIVITY AND OPERATIONAL HIGHLIGHTS

The principal activity of the Company is to build, own, operate and maintain a fuel-fired power plant based on 
Reciprocating Engine Technology, having a gross capacity of 200 MW, located at Jamber Kalan, Tehsil Pattoki, 
District Kasur, Punjab, Pakistan. During the period under review, the plant operated at an average capacity factor 
of 6.84% (March 2025: 4.00%) with an availability factor of 98.20% (March 2025: 98.39%) and dispatched 
87,852 MWh of electricity to the Central Power Purchasing Agency (Guarantee) Limited (Power Purchaser) 
(March 2025: 51,408 MWh), reflecting improvement despite high fuel cost pressures.

FINANCIAL PERFORMANCE

For the nine months period, ended 31 March 2026, the Company recorded a turnover of Rs. 5,147 million (March 
2025: Rs. 5,216 million). Gross profit for the period stood at Rs. 944 million (March 2025: Rs. 2,278 million), while 
the Company reported a net profit after tax of Rs. 1,659 million as compared to a net loss after tax of Rs. 2,113 
million in the corresponding period last year translating into earnings per share of Rs. 4.69 for the period ended 
March 2026 (March 2025: loss per share of Rs. 5.97).

Compared to the same period last year and except the one-time adjustment of receivables, the change in 
profitability is mainly attributable to the execution of PPA Amendment Agreement, wherein the Company agreed 
to the revised tariff structure, with effect from 01 November 2024 onwards. The major changes in Amendment 
Agreement are the conversion of earlier tariff to Hybrid Take & Pay Model along with reduction of Delayed 
Payment rate. Other than revision of tariff and change in payment terms, the significant provisions agreed under 
the PPA Amendment Agreement have been explained in Note 1.2 of the annexed financial statements and note 
1.4 of the annual published preceding financial statements of the Company for the year ended June 30, 2025. As 
a consequential benefit of this agreement, the issue of longstanding receivables was settled and outstanding 
amounts were realized, significantly improving the Company's liquidity position, which enabled the Company to 
deploy excess cash into investments and mutual funds, further contributing to profitability during the period.

As part of the Company's broader objective to diversify its business portfolio and capture emerging growth 
opportunities, the Company made a strategic investment of Rs. 2,000,000,000 (Rupees two billion) in the electric 
vehicle (EV) segment through Nexgen Auto (Private) Limited (NAPL). This investment has started to yield 
encouraging results, during the quarter ended 31 March 2026. The Company currently holds 33.33% 
shareholding in NAPL and accordingly has recorded a share of NAPL’s profit amounting to Rs. 391 million, upto 
the period ended March 31, 2026. The Company remains optimistic about this investment, due to long-term 
potential of the EV industry.
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Total receivables from the Power Purchaser as at 31 March 2026 stood at Rs. 2,504 million (June 2025: Rs. 1,662 
million). Management continues to actively pursue recoveries and remains engaged with the relevant 
stakeholders to ensure timely realization of outstanding amounts.

FUTURE OUTLOOK

The plant is currently operating at an improved capacity factor, primarily due to supply chain disruptions of 
Liquified Natural Gas arising from the evolving geopolitical situation in the Middle East. However, dispatch levels
may remain subject to fluctuations based on overall electricity demand and availability of other options to Power 
Purchaser, for power generation. The prevailing situation underscores the importance of maintaining a diversified 
power generation mix at the national level.

While certain gas-based plants have faced operational constraints due to gas shortages, the plants operating on 
furnace oil, have continued to play a critical role in ensuring continuity of electricity supply to the national grid. In 
this context, the Company's power plant retains a strategic advantage, with the ability to generate power at short 
notice owing to its configuration of eleven DGs based on Reciprocating Engine Technology, along with one 
Steam Turbine.

Further, building on its diversification strategy, the Company is also in the process of acquiring a strategic stake 
in the shares of Rafhan Maize Products Company Limited. The Company is expected to earn a steady stream of 
dividends from this investment, along with potential upside through capital appreciation, in the long term.

DIVIDEND

The Board of Directors of the Company declared an interim cash dividend of 15% i.e. Rupees 1.50 per share 
amounting to Rupees 531.133 million for the period ended 31 March 2026.

ACKNOWLEDGEMENT

The Board of Directors expresses its sincere appreciation to all stakeholders, including shareholders, lenders, 
regulators, business partners and employees, for their continued trust and support. The Board particularly 
acknowledges the dedication and commitment of the Company’s management and staff, whose efforts remain 
instrumental to the Company’s success

For and on behalf of Board of Directors

CHIEF EXECUTIVE OFFICER  DIRECTOR
28 April 2026
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   Un-audited Audited
   31 March 30 June
   2026 2025
  Note (Rupees in thousand)
   
EQUITY AND LIABILITIES

SHARE CAPITAL AND RESERVES

Authorized share capital
500,000,000 (30 June 2025: 500,000,000) 
ordinary shares of Rupees 10 each  5,000,000 5,000,000

Issued, subscribed and paid-up share capital
354,088,500 (30 June 2025: 354,088,500)
ordinary shares of Rupees 10 each  3,540,885 3,540,885
Capital reserve - maintenance reserve  - -
Capital reserve - overhauling reserve 4  3,732,440 3,722,257
Revenue reserve: un-appropriated profit   22,361,098 20,712,026
TOTAL EQUITY     29,634,423 27,975,168

NON-CURRENT LIABILITY  - -

CURRENT LIABILITIES     

Trade and other payables   970,161 309,614
Accrued mark-up / profit on short term borrowings  10,804 351
Short term borrowings  3,962,973 719,898
Unclaimed dividend  28,089 29,035
Taxation and levy - net  188,846 116,300
     5,160,873 1,175,198

TOTAL LIABILITIES     5,160,873 1,175,198

CONTINGENCIES AND COMMITMENTS 5 - -

TOTAL EQUITY AND LIABILITIES     34,795,296 29,150,366

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

CONDENSED INTERIM
STATEMENT OF FINANCIAL POSITION 
AS AT 31 MARCH 2026

CHIEF EXECUTIVE OFFICER

For The Period Ended 31 March 2026
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   Un-audited Audited
   31 March 30 June
   2026 2025
  Note (Rupees in thousand)
   
ASSETS

NON-CURRENT ASSETS

Fixed assets 6  7,146,783 7,621,052
Intangible asset  - -
Long term investment 7  2,390,573 -
Long term loans and advances    3,646 6,987
     9,541,002 7,628,039

CURRENT ASSETS      

Stores, spares and loose tools   758,343 802,815
Inventories   1,553,585 810,657
Trade debts  8 2,504,122 1,661,908
Loans, advances, deposits, prepayments and
   other receivables   735,925 27,369
Short term investments   19,671,844 18,106,521
Cash and bank balances   30,475 113,057
     25,254,294 21,522,327

TOTAL ASSETS      34,795,296 29,150,366 

CHIEF FINANCIAL OFFICERDIRECTOR
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CONDENSED INTERIM
STATEMENT OF PROFIT OR LOSS (Un-audited) 
FOR THE PERIOD ENDED 31 MARCH 2026

CHIEF EXECUTIVE OFFICER CHIEF FINANCIAL OFFICERDIRECTOR

   Nine-month period ended Quarter Ended 

   31 March 31 March 31 March 31 March

   2026 2025 2026 2025
  Note (Rupees in thousand) 
   

Revenue from contract with customer   5,146,662 5,215,524 2,332,533 1,696,042

Cost of sales 9  (4,202,638) (2,937,290)  (2,043,674) (1,086,404)

Gross profit  944,024 2,278,234 288,859 609,638

Administrative expenses   (429,933)  (392,863) (160,449) (143,158)

Other expenses   (65,502)  - - -

     (495,435)  (392,863)  (160,449)  (143,158)

    448,589 1,885,371 128,410 466,480

Other income  1,129,690 987,191 238,386 217,426

Profit from operations   1,578,279 2,872,562 366,796 683,906 

Finance cost   (31,463)  (42,628)  (11,528)  (535)

    1,546,816 2,829,934 355,268 683,371

Adjustments to balance payable by CPPA-G  - (4,793,674) - -

Share of profit of equity accounted investee - net of taxation 390,573 - 393,655 -

Profit / (loss) before levy and taxation  1,937,389 (1,963,740) 748,923 683,371

Levy     (1,072)  (132,257) - (30,709)

Profit / (loss) before taxation  1,936,317 (2,095,997) 748,923 652,662

Taxation   (277,062) (16,851) (57,945)  (3,118)

Profit / (loss) after taxation  1,659,255  (2,112,848) 690,978 649,544

Earnings / (loss) per share - basic and diluted (Rupees)  4.69  (5.97) 1.95 1.83 

        

  

        

  

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

      

For The Period Ended 31 March 2026
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CHIEF EXECUTIVE OFFICER CHIEF FINANCIAL OFFICERDIRECTOR

   Nine-month period ended Quarter Ended 

   31 March 31 March 31 March 31 March

   2026 2025 2026 2025
   (Rupees in thousand) 
   

PROFIT / (LOSS) AFTER TAXATION  1,659,255  (2,112,848) 690,978  649,544

OTHER COMPREHENSIVE INCOME:

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

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

Other comprehensive income for the period - - - -

TOTAL COMPREHENSIVE INCOME / (LOSS) FOR THE PERIOD  1,659,255  (2,112,848) 690,978  649,544

       

  

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

     

CONDENSED INTERIM
STATEMENT OF COMPREHENSIVE INCOME (Un-audited) 
FOR THE PERIOD ENDED 31 MARCH 2026



CHIEF EXECUTIVE OFFICER CHIEF FINANCIAL OFFICERDIRECTOR

CONDENSED INTERIM
STATEMENT OF CHANGES IN EQUITY (Un-audited) 
FOR THE PERIOD ENDED 31 MARCH 2026

Balance as at 30 June 2024 - audited  3,540,885 2,113,957 -  26,962,082 29,076,039 32,616,924
Transactions with owners:
Final dividend for the year ended 30 June, 2024    
   @ Rupees 5.0 per share  - - -  (1,770,443) (1,770,443)  (1,770,443)
First interim dividend for the quarter ended 30 September, 2024    
   @ Rupees 2.0 per share  - - -  (708,177) (708,177)  (708,177)
Second Interim dividend for the half year ended 31 
   December , 2024 @ Rupees 2.0 per share  - - -  (708,177) (708,177) (708,177)
   - - -  (3,186,797) (3,186,797)  (3,186,797)
Profit for the period  - - -  (2,112,848)  (2,112,848)  (2,112,848)
Other comprehensive loss for the period - - - - - -
Total comprehensive loss for the period - - -  (2,112,848)  (2,112,848)  (2,112,848)
Transfer of maintenance reserve   - ( 25,591) -  25,591 - -
Extinguishment of maintenance reserve for the purpose of creating
  the overhauling reserve pursuant to the Amendment Agreement - (2,088,366) - 2,088,366 - -
Transfer to overhauling reserve  - - 3,396,474 (3,396,474) - -
Balance as on 31 March, 2025 (un-audited)  3,540,885 -  3,396,474 20,379,920 23,776,394 27,317,279
         
Balance as at 30 June, 2025-audited  3,540,885 - 3,722,257 20,712,026 24,434,283 27,975,168

Profit for the period - - -  1,659,255 1,659,255  1,659,255
Other comprehensive income for the period - - - - - -
Total comprehensive income for the period - - -  1,659,255 1,659,255  1,659,255
Transfer to overhauling reserve  - -  10,183  (10,183) - -
Balance as at 31 March, 2026 - (un-audited)  3,540,885 - 3,732,440 22,361,098 26,093,538 29,634,423 
         

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

SHARE
CAPITAL

TOTAL
EQUITY

TOTAL
RESERVES

CAPITAL
RESERVE:

OVERHAULING
RESERVE

CAPITAL
RESERVE:

MAINTENANCE
RESERVE 

RESERVE 

REVENUE
RESERVE:

UN-APPROPRIATED
PROFIT

(Rupees in thousand)

For The Period Ended 31 March 2026
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CHIEF EXECUTIVE OFFICER CHIEF FINANCIAL OFFICERDIRECTOR

  Nine Months Period Ended
   31 March 31 March
   2026 2025
  Note (Rupees in thousand)
   
CASH FLOWS FROM OPERATING ACTIVITIES

Cash (used) / generated from operations 10  (637,557) 11,192,160
Finance cost paid   (21,010)  (54,049)
Net decrease / (increase) in long term loans to employees   4,307 (2,719)
Income tax paid   (205,588)  (168,634)
Net cash (used) / generated from operating activities     (859,848) 10,966,758

CASH FLOWS FROM INVESTING ACTIVITIES    
Capital expenditure on fixed assets   (66,538)  (20,220)
Long term investment made   (2,000,000) -
Loan given to associated company  (500,000) -
Loan repaid by associated company  500,000 -
Interest received  5,023 96,453
Short term investments made   (58,679,632) (21,928,565)
Proceeds from sale of short term investments  58,231,515 19,250,335
Proceeds from disposal of operating fixed assets  44,769 6,926
Net cash used in investing activities    (2,464,863) (2,595,071)

CASH FLOWS FROM FINANCING ACTIVITIES
Dividend paid   (946) (3,181,785)
Net cash used in financing activities    (946) (3,181,785)
Net (decrease) / increase in cash and cash equivalents   (3,325,657) 5,189,902
Cash and cash equivalents at the beginning of the period   (606,841) 3,336,591
Cash and cash equivalents at the end of the period   (3,932,498) 8,526,493

CASH AND CASH EQUIVALENTS
Cash and bank balances  30,475  8,526,493
Short term borrowings  (3,962,973) -
    (3,932,498) 8,526,493

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

CONDENSED INTERIM
STATEMENT OF CASH FLOWS (Un-audited) 
FOR THE PERIOD ENDED 31 MARCH 2026
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1 THE COMPANY AND ITS ACTIVITIES

1.1. Nishat 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, the Companies Act, 2017). The 
Company is a subsidiary of Nishat Mills Limited. The Company's ordinary shares are listed on the 
Pakistan Stock Exchange Limited.         
    

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 in Jamber Kalan, Tehsil Pattoki, District Kasur, Punjab, Pakistan. The 
address of the registered office of the Company is 53-A, Lawrence Road, Lahore. The Company had a 
Power Purchase Agreement ('PPA') with its sole customer, National Transmission and Despatch 
Company Limited ('NTDC') for twenty five years which commenced from 09 June 2010. On 12 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 08 June 2021 was extended by sixty eight (68) days to 
15 August 2021. The Company entered into another PPA Amendment Agreement with effect from 01 
November 2024 to further amend the terms of PPA. Under this Agreement, certain significant 
amendments have been taken place including the conversion of existing tariff to ‘Hybrid Take and Pay’ 
model. GoP has also agreed to unconditionally and irrevocably withdraw and extinguish all claims 
against the Company under the Arbitration Submission Agreement as more fully explained in note 
9.1.1(v) to the annual published preceding financial statements of the Company for the year ended 30 
June 2025.

2. BASIS OF PREPARATION

2.1. 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. 

SELECTED NOTES TO AND FORMING PART OF THE 
CONDENSED INTERIM FINANCIAL STATEMENTS (Un-audited) 
FOR THE PERIOD ENDED 31 MARCH 2026
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2.2. 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 30 June 2025.

3. MATERIAL ACCOUNTING POLICY INFORMATION

 The material accounting policy information 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 30 June 2025. 

3.1. 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 30 June 2025.

    
4. CAPITAL RESERVE - OVERHAULING RESERVE
              
 Pursuant to the 'Amendment Agreement' as explained in note 1.2 to these financial statements and more 

fully explained in note 1.4 to annual audited preceding financial statements, capital reserve amounting to 
Rupees 3,732.440 million (30 June 2025: 3,722.257 million) has been recognized in these 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.  Any utilization of overhauling reserve is 
transferred to retained earnings in the period in which actual overhauling is carried out. 

              
5. CONTINGENCIES AND COMMITMENTS
              
5.1. Contingencies
              
 There is no significant change in the status of contingencies as disclosed in the preceding annual 

published financial statements of the Company for the year ended 30 June 2025 except for the following:

i) On 19 August 2014, the department raised a demand of Rupees 1,722.811 million relating to apportionment 
of input sales tax under section 8 of the Sales Tax Act, 1990 for tax years 2010 to 2013. The disallowance 
was primarily made on the grounds that since revenue derived by the Company on account of 'capacity 
revenue' was not chargeable to sales tax, input sales tax claimed by the Company was required to be 
apportioned with only the input sales tax attributable to other revenue stream i.e. 'energy revenue' 
admissible to the Company. The Company assailed the underlying proceedings before Honourable Lahore 
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 High Court, Lahore ('LHC') directly and in this respect, vide order dated 31 October 2016, LHC accepted 
the Company's stance and annulled the proceedings. The department has challenged the decision of 
LHC before Supreme Court of Pakistan and has also preferred an Intra Court Appeal against such order 
which are pending adjudication. 

 In respect of tax periods from July 2016 to June 2017, Company's case was selected for 'audit' involving 
input sales tax amounting to Rupees 541.091 million, on the same grounds as explained above and 
Rupees 49.774 million on other matters. Being aggrieved, the Company filed an appeal before 
Commissioner Inland Revenue (Appeals) [CIR(A)]. On 25 February 2022, CIR(A) passed an order and 
provided partial relief to the Company. Being aggrieved with the order of CIR(A), the Company preferred 
an appeal before Appellate Tribunal Inland Revenue (ATIR) who vide order dated 15 April 2022 decided 
the matter in favour of the Company. Against the order of CIR(A), the department has also filed an appeal 
in ATIR which is pending adjudication.         
    

 On 29 May 2024, Deputy Commissioner Inland Revenue (DCIR) passed an assessment order relating to 
tax periods from July 2018 to June 2019 involving input sales tax on 'capacity purchase price' amounting 
to Rupees 530.024 million on the same grounds as explained above and disallowance of input sales tax 
on goods / services amounting to Rupees 6.107 million under various provisions of Sales Tax Act, 1990. 
The Company paid the impugned sales tax demand of Rupees 6.107 million in protest. However, 
recovery of input sales tax attributable to 'capacity purchase price' was held in abeyance till the decision 
of the case by Supreme Court of Pakistan as explained above. The Company preferred an appeal before 
CIR(A) on 24 June 2024 relating to disallowance of input sales tax on goods / services. On 27 February 
2025, CIR(A) principally upheld the findings of the assessment  order. Being aggrieved with the order of 
CIR(A), the Company has filled a reference application before the honourable Lahore High Court, Lahore. 
On 28 October 2025, honourable Lahore High Court, Lahore has remanded back the case to ATIR with 
the directions to treat the same as an appeal and decide the same as per law. Based on the tax advisor 
opinion, there exists reasonable grounds to defend these cases. Therefore, no provision has been made 
in these financial statements.

     
ii) On 16 April 2019, the Commissioner Inland Revenue (CIR) through an order raised a demand of Rupees 

179.046 million against the Company, mainly on account of input sales tax claimed on inadmissible 
expenses in sales tax return for the tax periods of July 2014 to June 2017 and sales tax default on 
account of suppression of sales related to tax period of June 2016. Being aggrieved with the order of 
CIR, the Company filed an appeal before CIR(A). On 07 May 2020, CIR(A) declared that the admissible 
forum of appeal against the order of CIR is ATIR. The Company filed application for grant of stay before 
the ATIR against recovery of the aforesaid demand that was duly granted on 28 January 2021. Further, 
the Company filed an appeal before ATIR against the order of CIR. On 25 November 2025, ATIR granted 
partial relief to the Company while certain matters were remanded back for fresh consideration. 
However, no remand back proceedings have been initiated by the department. Based on the tax advisor 
opinion, management has strong grounds to believe that the remand back proceedings shall be decided 
in Company's favor. Therefore, no provision has been made in these condensed interim financial 
statements.

iii) On 27 November 2024, Additional Commissioner Inland Revenue (‘ACIR’) passed an order for tax year 
2023 under section 122(5A) of the Income Tax Ordinance, 2001 raising a tax demand of Rupees 32.528 

For The Period Ended 31 March 2026
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 million. On 20 December 2024, being aggrieved with the order, the Company has filed an appeal before  
Appellate Tribunal Inland Revenue (‘ATIR’). On 28 October 2025, ATIR decided the appeal in favor of the 
Company. The department has not yet filed income tax reference against the order passed by ATIR. In 
case, the department file income tax reference, there exists meritorious grounds to defend the case. 
            

iv) Bank guarantee of Rupees 3,000 million (June 2025: Nil) has been given by the Company in favour of 
Next Capital Limited. 

5.2. Commitments         
          
i) Letters of credit and contracts for other than capital expenditure aggregating to Nil (June 2025: Nil). 

           

   Un-audited Audited
   31 March 30 June 
   2026 2025
  Note (Rupees in thousand)
   
6. FIXED ASSETS

 Operating fixed assets 6.1  7,055,745 7,545,495
 Capital work-in-progress    21,687 5,800
 Major spare parts and standby equipment   69,351 69,757
    7,146,783 7,621,052

6.1. Operating fixed assets

 Opening book value   7,545,495  8,078,596
 Add: Cost of additions / transfer during the period / year 6.1.1  51,057 155,591
 Less: Book value of disposals / derecognitions during 
    the period / year 6.1.2 (47,880) (9,144)
 Less: Depreciation charged during the period / year   (492,927) (679,548)
   7,055,745 7,545,495

6.1.1 Cost of additions / transfer during the period / year

 Plant and machinery  405 -
 Computer equipment   4,869 5,067
 Furniture and fixtures  50 365
 Office equipment  - 1,277
 Vehicles  45,733 148,882
   51,057 155,591

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

 Computer equipment  - 416
 Vehicles  47,880 8,728
   47,880 9,144
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   Un-audited Audited
   31 March 30 June 
   2026 2025
  Note (Rupees in thousand)
   
7. LONG TERM INVESTMENTS

 Nexgen Auto (Private) Limited
 200,000,000 (30 June 2025: Nil) fully paid ordinary  
    shares of Rupees 10 each 7.1 and 7.2 2,390,573 -
 Nishat Energy Limited
 250,000 (30 June 2025: 250,000) fully paid ordinary 
    shares of Rupees 10 each 7.3 - -
   2,390,573 -

7.1 Reconciliation of investment in associate under equity method:

 Cost of investment  2,000,000 -
 Share of post acquisition reserves:
 Opening balance  - -
 Add: Share of post acquisition profit for the period / year - net of tax 390,573 -
   390,573 -
 Carrying amount  2,390,573 -

7.2 The Company directly holds 200,000,000 fully paid ordinary shares of Rupees 10 each in its associate, 
Nexgen Auto (Private) Limited (NAPL), representing its 33.33% equity. NAPL is a private limited company 
incorporated in Pakistan to carry on automobile business in Pakistan, including the assembly and distribution 
of New Energy Vehicles (NEVs), passenger cars, light commercial vehicles and vans. The address of the 
registered office of NAPL is 53-A, Lawrence Road, Lahore. Post acquisition share of profit or loss of NAPL 
has been taken on the basis of unaudited financial statements of NAPL for the period under reference.

7.3 The Company directly holds 250,000 fully paid ordinary shares of Rupees 10 each, in its associate, Nishat 
Energy Limited ('NEL'), representing its 25% equity. NEL is an unquoted public company limited by shares 
incorporated in Pakistan to build, own, operate and maintain a coal fired power station. The address of 
the registered office of NEL is 1-B, Aziz Avenue, Canal Bank, Gulberg V, Lahore. NEL is no longer considered 
a going concern by its management and hence, the investment is fully impaired.

For The Period Ended 31 March 2026
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   Un-audited Audited
   31 March 30 June 
   2026 2025
   (Rupees in thousand)
   
8. TRADE DEBTS

 Other than related parties - considered good     2,504,122 1,661,908

 These represent trade receivables from CPPA-G and are considered good. These are secured by a 
guarantee from the Government of Pakistan under the Implementation Agreement and are in the normal 
course of business and interest free, however, delayed payment mark-up at the rate of three months 
KIBOR plus 1.00% per annum is charged in case the amounts are not paid within due dates.. The rate of 
delayed payment mark-up charged during the period on outstanding amounts ranged from 11.36% to 
22.99% (June 2025: 12.14% to 22.99%) per annum. 

   (Un-audited) (Un-audited)

   Nine month period ended Quarter Ended 

   31 March 31 March 31 March 31 March

   2026 2025 2026 2025
   (Rupees in thousand) 
   
9. COST OF SALES

 Raw materials consumed 2,903,050 1,538,281 1,604,682 620,721
 Salaries and other benefits  250,087 314,433 90,642 120,829
 Repairs and maintenance 4,805  25,367 2,699 4,214
 Stores, spares and loose tools consumed  74,755 75,147 20,256 23,569
 Electricity consumed in-house 42,709 68,140 13,719 15,175
 Insurance 387,152 349,803 128,609 117,069
 Travelling and conveyance  32,470 33,596 11,131 11,241
 Printing and stationery 238 338  66 109
 Postage and telephone 469 628 109 213
 Vehicle running expenses 6,079 8,673 1,967 2,542
 Entertainment 540 1,324 21 21
 Depreciation on operating fixed assets 454,741 450,226 155,890 150,208
 Fee and subscription 7,320 7,055 2,296 2,191
 Miscellaneous 38,223 64,279 11,587 18,302
   4,202,638 2,937,290 2,043,674 1,086,404



   Un-audited Un-audited
   31 March 31 March
   2026 2025
   (Rupees in thousand)
   
10. CASH GENERATED FROM OPERATIONS    

    
Profit / (loss) before taxation and levy   1,937,389  (1,963,740)

 Adjustment for non-cash charges and other items:
 Depreciation on operating fixed assets  492,927 507,595
 Profit on bank deposits   (3,829) (66,880)
 Exchange gain    -  (1,453)
 Profit on term deposit receipts   (1,028) (32,756)
 Profit on loan to associate  (1,491) -
 Finance cost  31,463 42,628
 Loss / (gain) on disposal of operating fixed assets  3,111   (39)
 Gain on disposal of investment in mutual funds  (657,079) (583,279)
 Dividend income   (2,748)  (1,657)
 Unrealized gain on remeasurement of investments at fair 
    value through profit or loss   (457,379) (297,487)
 Share of profit of equity accounted investee - net of taxation   (390,573) -
 Delayed payment interest written off  - 1,804,097
 Sharing of prior years' earning (fuel and O&M)  - 2,989,577
 Cashflows from operating activities before working capital changes 950,763 2,396,606

 Effect on cash flow due to working capital changes:
 (Increase) / Decrease in current assets
 Stores, spares and loose tools  44,472 11,699
 Inventories   (742,928) 1,234,750
 Trade debts   (842,214)  8,960,454
 Advances, deposits, prepayments and other receivables   (708,197) 576,089
    (2,248,867) 10,782,992
 (Decrease)/ increase in current liabilities
 Trade and other payables   660,547  (1,987,438)
   (1,588,320) 8,795,554
   (637,557) 11,192,160

11. CASH AND CASH EQUIVALENTS

 Cash and bank balances  30,475 8,526,493
 Short term borrowings   (3,962,973) -
   (3,932,498) 8,526,493
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12. TRANSACTIONS WITH RELATED PARTIES
          
 The related parties include the holding company, associated companies, 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)

   Nine Months Period Ended Quarter Ended 

 Relationship with the Nature of transactions 31 March 31 March 31 March 31 March

 Company   2026 2025 2026 2025

  (Rupees in thousand) 

   
i) Holding company Dividends paid    - 1,625,697 - 361,266

ii) Associated Companies Purchase of goods and services 171,338 124,226 59,295 35,645
  Interest on short term loan 1,491 - - -
  Investment made 2,000,000 - - -
  Loan given 500,000 - - -
  Loan repaid  500,000 - - -
  Insurance premium paid  406,653 237,970 9 79,295

iii) Other Related Parties Profit on deposit accounts  3,816 66,862 3,816 10,828
  Profit on term deposit receipts - 22,887 - -
  Insurance premium paid 200,417 118,799 9,070 40,432
  Dividend income received 2,748 1,657 - -
  Capital gain on mutual funds 
     received 657,079 583,279 453,732 149,400

iv) Post employment  Expense charged in respect of 
 benefit plan retirement benefit plan  26,870 30,949 8,929 10,087

v) Key management personnel Remuneration  36,563 35,532 10,658 16,566

   Un-audited Audited
   31 March 30 June
   2026 2025
   (Rupees in thousand)
   
 Period end balances Nature of balances

i) Associated Companies Payable against purchase of goods and services - 522
  Prepaid insurance 87,525 42
  Advance against purchase of goods and services 21,687 -

ii) Other related parties Prepaid insurance 41,510 1,722
  Insurance payable 556 1,714
  Interest receivable on deposit accounts 1,151  30
  Bank balances and short term investments 19,684,572 18,202,552



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 at 31 March 2026 Level 1 Level 2 Level 3 Total

   (Rupees in thousand) 
 Financial asset

 Financial asset at fair value through profit or loss   19,671,844 - -  19,671,844

 Recurring fair value measurements at 30 June 2025 Level 1 Level 2 Level 3 Total

   (Rupees in thousand) 
 Financial asset

 Financial asset at fair value through profit or loss   18,106,521 - -  18,106,521

 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 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 maximise 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.     
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(ii) Valuation technique used to determine fair value 
          
 Specific valuation technique used to value financial instruments is the use of Net Assets Value (NAV) of 

respective Asset Management Company. 
          
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 Company for the year ended 30 June 
2025. 

15. EVENT AFTER REPORTING PERIOD         
    

 The Board of Directors of the Company declared an Interim cash dividend of Rupees 1.50 per share, 
amounting to Rupees 531.133 million, at their meeting held on 28 April 2026. These condensed interim 
financial statements do not reflect this dividend payable which will be accounted for in the period in 
which it is approved.   

16. DATE OF AUTHORISATION FOR ISSUE 

 These condensed interim financial statements were authorised for issue on 28 April 2026 by the Board 
of Directors of the Company.        

          
17. CORRESPONDING FIGURES         
          
 In order to comply with the requirements of International Accounting Standard 34 "Interim Financial 

Reporting", the condensed interim statement of financial position and condensed interim statement of 
changes in equity have been compared with balances of audited annual published financial statements 
of preceding financial year, whereas, the condensed interim statement of profit or loss, condensed 
interim statement of comprehensive income and condensed interim statement of cash flows have been 
compared with the balances of comparable period of immediately preceding financial year.  
           

 Corresponding figures have been re-arranged and reclassified, wherever necessary for the purpose of 
comparison, however, no significant re-arrangements and reclassifications have been made in these 
condensed interim financial statements. 

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