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COMPANY PROFILE

THE COMPANY Lalpir Power Limited (“the Company”) was incorporated 
in Pakistan on 8 May 1994 under the repealed Companies 
Ordinance, 1984 (now the Companies Act, 2017). The 
registered office is situated at 53-A, Lawrence Road, Lahore. 
The principal activities of the Company are to own, operate 
and maintain an oil fired power station (“the Complex”) having 
gross capacity of 362 MW in Mehmood Kot, Muzaffargarh, 
Punjab, Pakistan.
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 Mr. Zaheer Ahmad Ghanghro
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 Mr. Inayat Ullah Niazi
 Mrs. Hajra Arham 
 Mr. Amir Mahmood  
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The Directors of Lalpir Power Limited (“the Company”) are pleased to present their report together 
with the Condensed Interim Financial Information for the first quarter ended March 31, 2024.

We report that during the period under review power plant dispatched 154,445 MWh of electricity 
as compared with 4,809 MWh dispatched during the corresponding period of the previous 
financial year.

OPERATION FINANCIAL RESULTS:

The financial results of the Company for period ended March 31, 2024 are as follows:
  PERIOD ENDED
Financial Highlights 31 March 31 March
  2024 2023

Revenue (Rs ‘000’) 8,802,467 2,611,682
Gross profit (Rs ‘000’) 1,871,627 1,243,238
After tax profit (Rs ‘000’) 1,447,262 1,023,348
Earnings per share (Rs) 3.81 2.69

The Company has posted after tax profit of Rs.1,447.262 million as against after tax profit 
Rs.1,023.348 million earned in the comparative period. The net profits of the Company 
demonstrated the Earning per Share of Rs.3.81 as against Rs.2.69 per share earned in the 
comparable previous period.

Our sole customer Central Power Purchasing Agency (Guarantee) Limited (CPPA-G) remains 
unable to meet its obligations in accordance with the Power Purchase Agreement (PPA) which 
are secured under a sovereign guarantee of Government of Pakistan. As on March 31, 2024, an 
amount of Rs.14.890 billion was receivable from CPPA-G.

COMPOSITION OF BOARD:

Total number of Directors:
(a) Male 6
(b) Female 1
Composition:
(i) Independent Directors 2
(ii) Other Non-executive Directors 4
(iii) Executive Directors 1

COMMITTEES OF THE BOARD:

Audit Committee of the Board:

Sr. # Name of Members
1. Mr. Zaheer Ahmad Ghanghro            (Member/ Chairman)
2. Mr. Inayat Ullah Niazi                     (Member) 
3. Mrs. Hajra Arham                             (Member)

      

DIRECTORS’ REPORT
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 Human Resource & Remuneration (HR&R) Committee:

Sr. # Name of Members
1. Mian Hassan Mansha (Member)
 2. Mrs. Hajra Arham (Member/ Chairperson)
3.      Mr. Inayat Ullah Niazi (Member)

DIRECTORS’ REMUNERATION:

The company does not pay remuneration to its non-executive directors including independent 
directors except for meeting fee. Aggregate amount of remuneration paid to executive and non-
executive directors have been disclosed in Note 8 of the annexed financial statements.

APPROPRIATIONS: 

The Board of Directors has announced 1st Interim Cash Dividend at the rate of PKR 2/- per share 
for the three-month period ended March 31, 2024.

ACKNOWLEDGEMENT: 

The board appreciates the management for establishing a modern and motivating working climate 
and promoting high levels of performance in all areas of the power plant. We also appreciate the 
efforts of the company’s workforce for delivering remarkable results and we wish for their long 
relationship with the Company. 
  

For and on behalf of the Board of Directors

(Mr. Mahmood Akhter) Mian Hassan Mansha
Chief Executive Officer Chairman
Lahore: 26 April 2024
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  Un-audited Audited
  31 March 31 December
 Note 2024 2023
 (Rupees in thousand)
EQUITY AND LIABILITIES   
   
SHARE CAPITAL AND RESERVES   
   
Authorized share capital   
500,000,000 (31 December 2023: 500,000,000)   
ordinary shares of Rupees 10 each   5,000,000   5,000,000 
   
   
   
Issued, subscribed and paid-up share capital   
379,838,733 (31 December 2023: 379,838,733)   
ordinary shares of Rupees 10 each   3,798,387   3,798,387 
Capital reserve   107,004   107,004 
Revenue reserve - un appropriated profit    13,381,335   11,934,073 

Total equity    17,286,726   15,839,464 

LIABILITIES   
    
   
NON - CURRENT LIABILITIES   
Employee benefit - gratuity    45,110   39,324 
   
   
CURRENT LIABILITIES   
   
Trade and other payables   574,010   726,133 
Accrued mark-up / profit   302,890   163,512 
Short-term borrowings   8,020,754   5,260,489 
Unclaimed dividend   10,657   10,999 

   8,908,311   6,161,133 

Total liabilities   8,953,421   6,200,457 
   
CONTINGENCIES AND COMMITMENTS 4  
   
TOTAL EQUITY AND LIABILITIES   26,240,147   22,039,921 
   
   
The annexed notes form an integral part of these condensed interim financial statements.  
 

   CHIEF EXECUTIVE  DIRECTOR CHIEF FINANCIAL OFFICER

CONDENSED INTERIM STATEMENT OF 
FINANCIAL POSITION (UN-AUDITED)
AS AT 31 MARCH 2024
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  Un-audited Audited
  31 March 31 December
 Note 2024 2023
 (Rupees in thousand)
   
ASSETS   
   
NON-CURRENT ASSETS   
   
Fixed assets 5  3,744,145   3,981,300 
Long-term loans to employees   28,063   13,407 
Long term security deposit    1,850   1,850 

.   3,774,058   3,996,557 
   
   
   
   
   
CURRENT ASSETS
   
Stores, spare parts and other consumables   849,641   808,318 
Fuel stock   3,280,938   2,467,534 
Trade debts   14,889,672   10,270,511 
Loans, advances and short-term prepayments   79,925   65,698 
Other receivables   621,868   621,863 
Accrued interest   -    19
Advance Income Tax   281,346   280,167 
Sales tax recoverable   2,453,636   2,266,320 
Short Term Investment   -   849,995 
Cash and bank balances   9,063   412,939 

   22,466,089   18,043,364 
   
   
   
   
 
   
   
   
   
TOTAL ASSETS   26,240,147   22,039,921 

   CHIEF EXECUTIVE  DIRECTOR CHIEF FINANCIAL OFFICER



10

 Quarter Ended
  31 March 31 March
 Note 2024 2023
 (Rupees in thousand)
   
REVENUE FROM CONTRACT WITH CUSTOMER   8,802,467   2,611,682 
COST OF SALES 6  (6,930,841)  (1,368,444)
   
GROSS PROFIT   1,871,627   1,243,238 
   
ADMINISTRATIVE EXPENSES   (56,021)  (60,345)
OTHER EXPENSES   (1,471)  (1,309)
   
   1,814,135   1,181,584 
OTHER INCOME   8,491   1,861 
 
PROFIT FROM OPERATIONS   1,822,626   1,183,445 
   
FINANCE COST   (375,364)  (160,097)
   
PROFIT  BEFORE TAXATION   1,447,262   1,023,348 
TAXATION   -   - 

PROFIT AFTER TAXATION   1,447,262   1,023,348 
   
OTHER COMPREHENSIVE INCOME FOR THE PERIOD   -   - 
   
TOTAL COMPREHENSIVE INCOME FOR THE PERIOD   1,447,262   1,023,348 
   
EARNINGS PER SHARE - BASIC AND DILUTED (RUPEES)  3.81   2.69 
   
The annexed notes form an integral part of these condensed interim financial statements.  
 

   CHIEF EXECUTIVE  DIRECTOR CHIEF FINANCIAL OFFICER

CONDENSED INTERIM STATEMENT OF PROFIT 
OR LOSS ACCOUNT AND OTHER 
COMPREHENSIVE INCOME (UN-AUDITED)
FOR THE QUARTER ENDED 31 MARCH 2024 
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                            RESERVES
  SHARE Capital Revenue       

TOTAL
  CAPITAL Retained Un- EQUITY 
   payments appropriated
	 	 	 reserve		 profit	

                                                                                                           ( - - - - - - - -- - -Rupees in thousand - - - - - - - - )  
    
Balance as at 31 December 2022 - audited  3,798,387   107,004   13,814,941   17,720,332 
    
    
Profit for the quarter ended 31 March 2023  -     -    1,023,348   1,023,348 
Other comprehensive income for the quarter 
  ended 31 March 2023  -     -     -     -   

Total comprehensive income for the quarter 
  ended 31 March 2023  -     -     1,023,348   1,023,348 
    
Balance as at 31 March 2023 - un-audited  3,798,387   107,004   14,838,289   18,743,680 
    
Balance as at 31 December 2023 - audited  3,798,387   107,004   11,934,073   15,839,464 
    
    
Profit for the quarter ended 31 March 2024  -     -    1,447,262   1,447,262 
Other comprehensive income for the quarter 
  ended 31 March 2024  -     -     -     -   

Total comprehensive income for the quarter 
  ended 31 March 2024  -     -     1,447,262   1,447,262 
    
Balance as at 31 March 2024 - un-audited  3,798,387   107,004   13,381,335   17,286,726 

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

   CHIEF EXECUTIVE  DIRECTOR CHIEF FINANCIAL OFFICER

CONDENSED INTERIM STATEMENT 
OF CHANGES IN EQUITY (UN-AUDITED)
FOR THE QUARTER ENDED 31 MARCH 2024
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 Quarter Ended
  31 March 31 March
 Note 2024 2023
 (Rupees in thousand)
CASH FLOWS FROM OPERATING ACTIVITIES   
   
Cash (used in)/ generated from operations 7  (3,742,186) 3,166,674 
   
Finance cost paid   (235,986)  (226,823)
Net (increase)/ decrease in long term loans to employees  (14,656)  1,603 
Income tax paid   (1,179)  (3,315)
   
Net cash (used in)/ generated from operating activities   (3,994,007)  2,938,139 
   
CASH FLOWS FROM INVESTING ACTIVITIES   
   
Capital expenditure on fixed assets   (24,545)  (102,367)
Interest received   4,758   1,156 
   
Net cash utilized in investing activities   (19,787)  (101,211)
   
CASH FLOWS FROM FINANCING ACTIVITIES   
   
Dividends paid   (342)  (74)
   
Net	cash	used	in	financing	activities   (342)  (74)
   
Net (decrease)/ increase in cash and cash equivalents   (4,014,136)  2,836,854 
   
Cash and cash equivalents at beginning of the period   (3,997,555)  (4,538,371)

Cash and cash equivalents at end of the period   (8,011,691)  (1,701,517)
   
CASH AND CASH EQUIVALENTS   
   
Cash in hand   551   408 
Cash at banks   8,512   2,005,046 
Short term Investment   -     5,008 
Short-term borrowings   (8,020,754)  (3,711,979)
   
   (8,011,691)  (1,701,517)
   

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

   CHIEF EXECUTIVE  DIRECTOR CHIEF FINANCIAL OFFICER

CONDENSED INTERIM STATEMENT OF 
CASH FLOWS (UN-AUDITED)
FOR THE QUARTER ENDED 31 MARCH 2024
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1. THE COMPANY AND ITS OPERATIONS
 
 Lalpir Power Limited (“the Company”) was incorporated in Pakistan on 08 May 1994 under 

the repealed Companies Ordinance, 1984 (now Companies Act, 2017). The registered 
office of the Company is situated at 53-A, Lawrence Road, Lahore. The ordinary shares 
of the Company are listed on Pakistan Stock Exchange Limited. The principal activities of 
the Company are to own, operate and maintain a fuel fired power station (“the Complex”) 
having gross capacity of 362 MW in Mehmood Kot, Muzaffargarh, Punjab, Pakistan. The 
Company has a Power Purchase Agreement (PPA) with its sole customer, Central Power 
Purchasing Agency (Guarantee) Limited (CPPA-G) for 30 years which commenced from 
06 November 1997.

 
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:

  
  • International Accounting Standard (IAS) 34, Interim Financial Reporting, issued by 

the International Accounting Standards Board (IASB) as notified under the Companies 
Act, 2017; and

  
  • Provisions of and directives issued under the Companies Act, 2017.
  
  Where the provisions of and directives issued under the Companies Act, 2017 differ 

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

  
 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 31 
December 2023. These condensed interim financial statements are un-audited, and 
are being submitted to the members as required by Section 237 of the Companies 
Act, 2017.

 
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 31 December 2023.

  
  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.

  

SELECTED NOTES TO THE CONDENSED INTERIM 
FINANCIAL STATEMENTS (UN-AUDITED)
FOR THE QUARTER ENDED 31 MARCH 2024
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  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 31 December 2023.

4. CONTINGENCIES AND COMMITMENTS     
 

 4.1 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 31 December 2023 except for the following: 

      i) Letter of guarantee of Rupees Nil (2023: Rupees 1.062 million) is given by the bank 
of the Company to Collector of Custom, Karachi under direction of the Honourable 
Sindh High Court (the Court) in respect of suit filed for custom duty. On 18 March 
2024 the Court ordered to discharge the letter of guarantee in favour of the Company 
and disposed of the case.

      ii) The banks of the Company have issued letters of guarantee in favour of Pakistan 
State Oil Company Limited (PSO) - fuel supplier for an amount of Rupees 2,000 
million (31 December 2023: Rupees Nil).     
     
   

   Un-audited Audited
  31 March 31 December
  2024 2023
 (Rupees in thousand)
 4.2 Commitments
  
 4.2.1 Commitments in respect of other than 
     capital expenditure   54,628   109,318     
     
5. FIXED ASSETS   
    
 Operating fixed assets (Note 5.1)   3,743,968   3,981,123 
 Capital work-in-progress    177   177 

     3,744,145   3,981,300   
  

 5.1	 Operating	fixed	assets   
    
  Opening book value   3,981,123   4,674,573 
  Add: Cost of addition during the period / 
     year (Note 5.1.1)   24,545   354,224 
  Less: Book value of disposals during the 
     period / year (Note 5.1.2)   -     47 
  Less: Depreciation charged during the 
    period / year  261,700   1,047,627 

  Closing book value   3,743,968   3,981,123   
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   Un-audited Audited
  31 March 31 December
  2024 2023
 (Rupees in thousand)
 5.1.1 Cost of additions    
     
  Plant and machinery   -     342,840 
  Furniture and fittings   40   534 
  Vehicles   23,037   494 
  Office equipment   1,468   8,964 
  Electric equipment and appliances   -     1,392 

     24,545   354,224 
 5.1.2 Book value of deletions   
     
  Cost    
  - Plant and machinery     136,949 
  - Vehicles   -     2,797 
  - Office equipment   -     2,337 
  - Furniture and fixtures   -     58 
  - Electric equipment and appliances   -     273 

     -     142,414 
  Less: Accumulated depreciation   -     142,367 

     -     47 

 Quarter Ended
  31 March 31 March
  2024 2023
 (Rupees in thousand)
6. COST OF SALES   
    
 Fuel cost   6,104,215   233,776 
 Operation and maintenance costs   202,405   626,081 
 Insurance    366,195   271,610 
 Depreciation   258,026   236,977 

     6,930,841   1,368,444 
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 Quarter Ended
  31 March 31 March
  2024 2023
 (Rupees in thousand)
7. CASH (USED IN) / GENERATED FROM OPERATIONS   
    
 Profit before taxation   1,447,262   1,023,348   

  
 Adjustments for non-cash charges and other items:   
    
 Depreciation on operating fixed assets   261,700   256,941 
 Provision for gratuity   5,786   4,057 
 Interest income   (4,739)  (1,156)
 Finance cost   375,364   160,097 
    
 Cash flows from operating activities before 
   working capital changes   2,085,373   1,443,287 
    
 Working capital changes   
    
 (Increase) / decrease in current assets:   
    
 Stores, spare parts and other consumables   (41,323)  239,868 
 Fuel stock   (813,404)  (160,986)
 Trade debts   (4,619,161)  1,754,800 
 Loans, advances and short-term prepayments   (14,227)  (23,502)
 Other receivables   (5)  -   
 Sales tax recoverable   (187,316)  (49,602)

     (5,675,436)  1,760,578 
    
 Decrease in trade and other payables   (152,123)  (37,191)
    
     (3,742,186)  3,166,674 

8. TRANSACTIONS WITH RELATED PARTIES   
    
 The related parties of the Company comprise of associated undertakings, other related 

group companies and key management personnel. Transactions with related parties 
include expenses charged between these companies. The Company in the normal course 
of business carries out transactions with various related parties. Detail of transactions with 
related parties other than those which have been specifically disclosed elsewhere in these 
financial statements are as follows:
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 Quarter Ended
  31 March 31 March
  2024 2023
 (Rupees in thousand)
   Relationship with the 
  company Nature of transaction 

 Associated companies Insurance premium paid  369,075   276,442 
  Insurance claims received  173   144 
  Purchase of vehicle  23,637   -   
  Repair and maintenance
   of vehicles  204   10 
  Interest received on delayed
   delivery of vehicles  -     19 
  Profit on bank deposits received  2,716   997 
    
 Other related parties Insurance premium paid  2,011   1,611 
    
    
 KEY MANAGEMENT 
 PERSONNEL Remuneration  6,684   5,756 
    
 STAFF RETIREMENT 
 BENEFIT PLANS   

 Provident fund Contribution made  7,155   6,348  

     
  
9. RECOGNIZED FAIR VALUE MEASUREMENTS - FINANCIAL INSTRUMENTS
 
(i) Fair value hierarchy 
 
 Certain financial assets and financial liabilities are 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. 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 classify its financial 
instruments into the following three levels. However, as at the reporting date, the Company 
has no such type of financial instruments which are required to be grouped into these levels. 
These levels are explained as under: 

 
 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 
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.
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 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.

 
10. 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 31 December 2023. 

11. EVENTS AFTER THE REPORTING PERIOD

 The Board of Directors of the Company at their meeting held on 26th April 2024 has declared 
interim cash dividend of Rupees 2/- per share. However, this event has been considered 
as a non-adjusting event under International Accounting Standard (IAS) 10 ‘Events after 
the Reporting Period’ and has not been recognized in these condensed interim financial 
statements.     
 

12. 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 and other comprehensive income and condensed interim 
statement of cash flows have been compared with the amounts 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.

 
13. DATE OF AUTHORISATION FOR ISSUE
 
 These condensed interim financial statements were authorized for issue on April 26, 2024 

by the Board of Directors of the Company.
 
14. GENERAL
 
 Figures have been rounded off to the nearest thousand Rupees, unless otherwise stated.

   CHIEF EXECUTIVE  DIRECTOR CHIEF FINANCIAL OFFICER
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