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BEFORE 

THE NATIONAL ELECTRIC POWER REGULATORY AUTHORITY 

APPLICATION FOR 

A LICENSE FOR SUPPLY OF ELECTRIC POWER 

PURSUANT TO 
ENABLING PROVISIONS OF NEPRA ACT 1997, READ WITH ENABLING PROVISIONS OF RULES & 

REGULATIONS MADE THEREUNDER, INCLUDING 
THE NATIONAL ELECTRIC POWER REGULATORY AUTHORITY LICENSING (APPLICATION & 

MODIFICATION PROCEDURE) REGULATIONS & THE NATIONAL ELECTRIC POWER REGULATORY 
AUTHORITY LICENSING (ELECTRIC POWER SUPPLIER) REGULATIONS, 2022 

ON BEHALF OF 

GUL AHMED ENERGY LIMITED 

FOR NEPRA's APPROVAL OF GUL AIIMED ENERGY IJMITED'S 
ELECTRIC POWER SUPPLY LICENSE 

RELATING TO A THERrvL4.L POWER GENERATION FACILITY OF 136.17 MW (GROSS) 

LOCATED AT 

KORANGI, INDUSTRIAL TOWNSHIP, KARACHI, SINDI-I, PAKISTAN 

DATED:  t3 OcO&R  ,2023 

LEGAL & REGULATORY CONSULTANT APPLICANT / Coip,'v 

HAIDERMOTA & Co. Gui. ARMED ENERGY LIMITED 

PLOT# 10141H  FLOOR PRINCIPLE OFFICE 
AL MURTAZA LANE # I 7Th FLOOR, AL-TIJARAH 32- I -A, BLOCK 6, 
PHASE VIII, DHA P.E.C.H.S, MAIN SHAHRA-E- 
KARACHI-75500 FAISAL ROAD, KARACHI, PAKISTAN 

TEL: ~92-21-34540270-73 
EMAIL: HNICOQ1)HMCO.COM.PK FAX: +92-21-34540274 

EIA1L: office)Raenervcom  

7th Floor, A1-Tijarah Centre, .32-1-A, Block-6, P.E.C.H.S., Main Sharae Faisal, Karachi-75400, Pakistan. 
Phone: +92-21-34540270-3, Fax: ±92-21-34540274, E-mail: info@gaenergy.com  
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Yours faithfully, 

Danish Iqbal 
Authorized Representative 

Forwarded pIea for i,forrflatiOn 
nec action - - 

tease cind tnformatien p 2_1Tech.) 
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For and on behalf of 
GuL ARMED ENERGY LIMITED 

r 

C-NEPRA-L23-00045 Date:  OcAz,b.  ,2023 

The Registrar 
National Electric Power Regulatory Authority, 
NEPRA Tower, Attaturk Avenue (East), 
Sector G-5/ 1, Islamabad. 
rezistrar@nera.org. ik 

SUBJECT: APPLICATION FOR GRANT OF ELECTRIC POWER SUPPLY LICENSE 

Dear Sir, 

1. I, Danish Iqbal, being the duly authorized representative of Gui Ahmed Energy Limited (the 
"Company") by virtue of Certified true copy of the resolutions passed by the Board of the 
Company, hereby apply to the National Electric Power Regulatory Authority (the "Authority") for 
the grant of an Electric Power Supply License to the Company pursuant to section 23 E and F of 
the Regulation of Generation Transmission and Distribution of Electric Power Act, 1997 (the 
"NEPRA Act"). 

2. I hereby certify that the documents-in-support attached with this application are prepared and 
submitted in conformity with the provisions of the National Electric Power Regulatory Authority 
Licensing (Application, Modification, Extension and Cancellation) Procedures Regulations, 2021, 
and undertake to abide by the terms and provisions of the above-said regulations. I further undertake 
and confirm that the information provided in the attached documents-in-support is true and correct 
to the best of my knowledge and no material omission has been made. 

3. A Pay Order No. oiJt3  of in the sum of PKR  2.. 27'f, 2-7' I- (Pakistani 
Rupees 1. /1'iU  ¶ th4t cru N ¶A. 1JA t..L ,t Only dated 

ii O. 723 , being the license application fee calculated in accordance with Schedule 
II to the National Electric Power Regulatory Authority Licensing (Application, Modification, 
Extension and Cancellation) Procedure Regulations, 2021, is also attached herewith. 
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GULAHMED ENERGY GROUP ("GAEG") 
holds 100% shareholding in the Project 
and is one the largest groups in Pakistan, 
having diversified business portfolios in 
energy, textile, beverages, real estate, 
and capital market. 

The Gui Ahmed Group has been in existence since 1948 and is 
one of the leading groups in the Pakistani business circle. 

The Project's sponsors consist of a highly skilled and 
experienced group of companies that are well-versed with the 
energy sector and through the subject Project have brought 
their global skills and expertise to Pakistan. 

GuI Ahmed Energy Group consists of GuI Ahmed Energy 
Limited, GuI Ahmed Electric Limited, GuI Ahmed Wind Power 
Limited, Gui Ahmed Energy Power Solutions Limited & Gui 
Ahmed Solar Power Limited under its umbrella. 

To be recognized as the performance leader in the Energy sector of Pakistan. 
Becoming performance leader require achievement of operational excellence, 
industry leading customer satisfaction and superior performance. 



GAEL Strategic Importance 
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GAEL is located inside the 
industrial hub of Karachi in 

Korangi Industrial Area and is a 
source of supplying 

uninterrupted, reliable power 
to three of the biggest areas of 

city, Korangi, Landhi, and 
Jinnah International Airport 
which is one of the busiest 

airport of the country. 

LOCAL FUEL 

GAEL uses HFO produced by local 
refineries, which is a by-product of 
crude oil. Major products of crude 

oil includes Diesel, Petrol, 
Kerosene, Jet fuel etc. Thus, 
providing savings in terms of 

FOREX to country and creating 
demand for local refineries which 

helps them in keep continue 
running their operations 

HUMAN RESOURCE 

Continued operation of the 
Facility will ensure 

optimization of the existing 
resources developed by the 
Company. Such resources 
include continued use of 
over 200 highly skilled, 

experienced, and 
exceptional employees. 

CSR 

The Company is consistently 
involved in the Corporate Social 
Responsibility (CSR) activities for 

the improvement of their 
stakeholders and has also 

contributed significant amounts to 
Akhuwat Foundation, lndus 

Hospital and Saylani Welfare Trust 



- 

* 

The Facility & its Useful Life 

RULA Study by Continental Marine Energy (CME) Malaysia 
Remaining Useful Life Assessment (RU LA) Study by Continental Marine Energy (CME) Malaysia 

GAEL's 136.17MW RFO Based Facility was certified for useful operational life: 

"Continental Marine Energy RULA Study Remarks: After critical 
assessment and review of O&M, site inspection results, it is 
concluded that the nine units including power transformers are all 

found in sound condition and are fit for the continued 
service." 
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CERTIFIED EXTRACT OF THE RESOLUTION PASSED BY THE BOARD OF DIRECTORS OF GUL AHMED ENERGY LIMITED HELD 
Ol' 06 SEPTEMBER 2023, AT 7T11  FLOOR, AL-TIJARAH CENTRE, 32-1-A, BLOCK-6, PECHS, KARACHI 

RESOLVED THAT, Gui Ahmed Energy Limited, a company duly established and existing under the laws of Pakistan with its 
registered office located at Plot No. 8, Sector Model Village, Humak, Islamabad, Pakistan, operating a 136.17 MW (Gross) 
thermal power generation facility located at Korangi Industrial Township, Karachi, Sindh, Pakistan (the "Company") be and is 
hereby authorized to prepare, finalize, deliver, file, apply, submit, and further pursue pursuant to the applicable laws of Pakistan, 
including the 'Regulation of Generation, Transmission and Distribution of Electric Power Act, 1997' (the "NEPRA Act") and 
the rules and regulations made thereunder (the "Applicable NEPRA Laws"), an application for grant of Electric Power Supply 
License (together with all documents attached thereto) (the "Supply License Application") before the National Electric Power 
Regulatory Authority (the "Authority") for the Authority's approval and in relation thereto, enter into and execute all required 
documents, make all filings, attend all hearings, provide all required information and pay all applicable fees, in each case, of any 
nature whatsoever. 

FURTHER RESOLVED THAT, in respect of the matters relating to the Supply License Application, (i) Mr. Danish Iqbai, the 
Chairman & Chief Executive Officer of the Company, having CNIC No. 42201-4584613-1; and (ii) Mr. Ubaid Amanullah, the 
Chief Operating Officer of the Company, having CNIC No. 4230 1-8209569-7, (iii) Muhammed Amin Bhimani, CFO and 
Company Secretary having CNIC No.42201-0545032-3, be and are hereby singly and jointly appointed as authorized 
representatives of the Company and are Hereby authorized and empowered for and on behalf of the Company, as the Company's 
duly appointed Authorized Representatives, to address, perform, negotiate, decide, execute, implement and/or undertake all 
matters of any nature whatsoever in relation to the Supply License Application, without limitation to: 

i. review, execute, submit, and deliver the Supply License Application and any related documentation required by the 
Authority for its approval of the Supply License Application including any contracts, documents, powers of attorney, 
affidavits, statements, letters, forms, applications, deeds, guarantees, undertakings, approvals, memorandum, amendments, 
letters, communications, notices, certificates, request statements and any other instruments of any nature whatsoever; 

ii. represent the Company in all negotiations, representations, presentations, hearings, conferences and/ or meetings of any 
nature whatsoever with any entity (including, but in no manner limited to the Authority, any private parties, companies, 
partnerships, individuals, governmental and/or semi-governmental authorities and agencies, ministries, boards, departments, 
regulatory authorities and/or any other entity of any nature whatsoever); 

iii. sign, execute and deliver, for and on behalf of the Company, all necessary documentation (including any contracts, 
documents, powers of attorney, affidavits, statements, letters, forms, applications, deeds, guarantees, undertakings, 
approvals, memorandum, amendments, letters, communications, notices, certificates, request statements and any other 
instruments of any nature whatsoever), pay the necessary fees, appear before any entity (including the Authority, any private 
parties, companies, partnerships, individuals, governmental and/or semi-governmental authorities and agencies, ministries, 
boards, departments, regulatory authorities and/ or any other entity of any nature whatsoever), as required from time t time, 
and do all acts necessary for processing and further approvals in relation to the Supply License Application by the Authority; 

iv. further sub-delegate any or all of the aforementioned powers and authorities to one or more officers of the Company or any 
other person or persons, singly and! or jointly; and 

v. do all such acts, deeds and things as may be necessary for carrying Out the purposes aforesaid and give full effect to the 
above resolutions. 

Certified to be a True Copy 

For and on Behalf of 
GUL AHMED ENERGY LI 

MUHAMMED AMIN BHIMANI 
COMPANY SECRETARY 

1 
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AFFIDAVIT FOR OTHER APPLICATION(S) APPLIED UNDER THE NATIONAL 
ELECTRIC POWER REGULATORY AUTHORITY LICENSING (APPLICATION, 

MODIFICATION, EXTENSION AND CANCELLATION) PROCEDURE 
REGULATIONS, 2021 
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AFFIDAVIT 

Affidavit of Mr. Danish Iqba1, Chairman/Chief Executive Officer and authorized representative of Gui 
Ahmed Energy Limited with its registered office located at Plot No. 08, Sector Model Village, Humak, 
Isiamabad, Pakistan, (the "Company"). 

1, the above_named Deponent, do hereby solemnly affirm and declare that: 

1. lam the Chairman/Chief Executive Officer of the Company. 

2. It is hereby stated that the Company was granted other licenses under the Regulation of Generation, 
Transmission and Distribution of Electric Power Act, 1997 (the "NEPRA Act"). 

3. The above content is true and correct to the best of my knowledge 
or relevant thereto has been concealed or withheld therefrom.  

f, and nohing materi• 

Deponen 

VERIFICATION  

It is hereby verified on solemn affirmation at Karachi 4e/  2023, that the contents of the above 
Affidavit are true arid correct to the best of my knowledge and belief, and that nothing material or relevant 
thereto has been concealed or withheld therefrom. 



AFFIDAVIT AS TO THE CORRECTNESS, AUTHENTICITY AND ACCURACY OF THE 
APPLICATION, DOCUMENTS AND INFORMATION SUBMITTED UNDER 

REGULATION 4(7) OF THE NATIONAL ELECTRIC POWER REGULATORY 
AUTHORITY LICENSING (APPLICATION, MODIFICATION, EXTENSION AND 

CANCELLATION) PROCEDURE REGULATIONS, 2021 

51 Page 



ZELSH, S T,ip VFNDOR 
tact Ne 14. j', 
PtIas.! 

' '.' . t Wu1,
" W.th ''

court .MvQi3 VI Rs 

AFFIDAVIT 

14 JUL2023 

Affidavit of Mr. Danish Iqbal, Chairman/Chief Executive Officer and authorized representative of Gui 
Ahmed Energy Limited with its registered office located at Plot No. 08, Sector Model Village, Humak, 

Islamabad Pakistan, (the "Company"). 

I, the abovenaflied Deponent, do hereby solemnly affirm and declare that: 

I am the Chairman/Chief Executive Officer of the Company. 

2. The conteiits of tle accompanying Electric Power Supply License Application, including all 
-Ia SUpporting documents, are true and correct to the best of my knowledge and belief, and nothii 

material or relevant thereto has been concealed or withheld therefrom. 

3. I also affirm that all further documentation and information to be provided by the Company in 
(as mayfbe requir 

Depoi. 

VERIFICATION  

It is hereby verified on solemn affirmation at Karachi on I day ofcAb€si2023, that the contents of the 
above Affidavit are true and correct to the best of my knowledge and belief, and that nothina material or 

relevant thereto has been concealed or withheld therefrom. 

Connection with the aforesaid Electric Power Supply License Appli 

t 
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1. INTRODUCTION To THE COMPANY & THE PROJECT 

1.1 TIlE CO'1PANY & PROJECT DEVELOP'EENT BACKGROUND 

1.1.1 GUL AHMED ENERGY LIMITED (a company set up and duly established as a public uniisted 
company on July 20, 1994 and existing under the laws of Pakistan, having its registered place 
of business at Plot No. 08, Sector Model Village, Hamuk, Islamabad, Pakistan) (the 
"Company" or "Applicant"), being the applicant under this application for Electric Power 
Supply License (the "Electric Power Supply License") (this "Electric Power Supply License 
Application"), was set up and established for the purposes of undertaking the project (the 
"Project") relating to development, setting up, implementation, construction and operation of 
a 136.17 MW (Gross) thermal power generation facility (the "Facility") located at Korangi, 
Industrial Township, Karachi, Sindh, Pakistan (the "Site"). 

1.1.2 The following supporting documents relating to the Company are attached herewith as follows: 

(a) ANNEXURE A (Cert?flcate of Incorporation); 

'(b) ANNEx1ThE B (Memorandum and Articles ofAssociation);' 

(c) ANNEXURE C (Annual Reports of the Company including the last annual return of the 
Company); and 

(d) ANNEXTJRE D (Applicant's Profile). 

1.1.3 It is highlighted that the Project was established and implemented pursuant to Government of 
Pakistan's (the "GoP") "Policy Framework and Package ofIncentives for Private Sector Power 
Generation Projects In Pakistan" dated March 1994 (the "1994 Power Policy"). The project 
achieved financial closing in September 1995 and Commercial Operations Date on November 
3, 1997. 

1.1.4 For the purposes of the Project, the Company entered into various contractual arrangements, 
which included the following an original Power Purchase Agreement, Implementation 
Agreement, Fuel Supply Agreement and GOP Guarantee. For the construction and operation 
of the Project the Company entered into: 

(a) engineering, procurement and construction ("EPC") arrangements for the Facility with 
world-class EPC contractors being a consortium of two companies, Tomen Corporation 
(Tonien Power Singapore PTE Limited) and Wartsila Diesel OY with the main OEM being 
Wartsila and ABB; and 

(b) long term operations and maintenance contractual arrangements with Wartsila Pakistan 
(Private) Limited. 

.1 .5 The Company, through its experienced and highly skilled in-house resources, has been 
operating and maintaining the Project and the Facility (including its efficiency and reliability) 
since 1997. The successful operations of the Project and the Facility are a testament to the 
Company's in-house team's excellence. 

9Page 



.1.6 The power purchase agreement dated June 7, 1995, executed between the Company and K-
Electric Limited (formerly Karachi Electric Supply Corporation Limited, a public limited 
company duly established and existing under the laws of Pakistan) ("ICE") in relation to the 
Project expired on November 2, 2019, along with the expiry of the aforementioned 

Implementation Agreement. 

1.1.7 Thereafter, considering the shortfall of power in KE's systems and based on the mutual 
agreement between the Company and KB, KB issued a letter of interest to the Company to 
procure power from the Company for a further period of five (5) years through extending the 

term of their power purchase arrangement. 

1.1.8 Upon receipt of the letter of interest from KE: 

(a) the Company commissioned the 'remaining useful life assessment' to the renowned 
engineering consultant. MIs Continental Marine Energy Sdn Bhd (CME), Malaysia. who 
authored the 'Remaining Useful LVe  Assessment (RULA) Study Report' dated Februaiy 4. 

2019 ("RIJLA Study Report"); 
(b) the Company filed the 'Licensee Proposed Modification of Generation License' before the 

Authority vide its application dated February 06, 2019, seeking an extension of 10 years in 
the term of the Generation License; and 

(c) the Company applied for a cost-plus tariff for an extended term vide its tariff petitions No. 
FINEPRAILl9/00489 dated February 03, 2019 and No. F-NEPRA-L22-00095 dated 
September 12, 2022, before the Authority, following which the Authority approved two 

successive terms of three (3) years and two (2) years. 

.1.9 Considering the remaining useful life of the plant and satisfactory performance of the Company, 
the Authority extended the term of the Generation License for ten (10) years, that is up to 
August 25, 2029. vide approval No. NEPRA/RJLAG-10/9084-89. 

1.2 TilE GENER&TION LICENSE 

1.2.1 The Company procured a generation license in 2003 vide License No. IPGL/09/2003 dated 
August 26, 2003 (the "Generation License") from the Authority under the 'Regulation of 
Generation, Transmission and Distribution of Electric Power Act, 1997' (the "NEPRA Act") 
and the rules and regulations made thereunder. The term thereof was further extended by the 
Authority for a period of 10 years, i.e. up to August 25, 2029'. 

A copy of the Generation License is attached herewith at ANNEXURE E (Copy of Generation 
License). 

1.3 THE FACILITY - TECHNICAL SUMMARY 

1.3.1 The Facility owned, operated, and maintained by the Company has, over two (2) decades, been 
a source of supply of reliable power generation for its power purchaser and exemplary in the 
country's power sector. Briefly, the salient technical features of the Facility, as certified and 

'Approval No. NEPRA/RILAG-10/9084-89 dated March 19, 2020. 
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confirmed in the detailed and exhaustive remaining useful life assessment ("RULA") study 
contained in the RULA Study Report, are provided below for the Authority's reference: 

FACILITY GROSS CAPACITY 136 17 MW 

FIThL & TECHNOLOGY Residual Furnace Oil (RFO) 

FACILITYCONFIGURATION 9*15 128 MW DG sets, 3*Power  
Transformers, I *3 station, and 
4*Transmlsslon  lines 

A copy of the Remaining Useful Life Study Report is attached herewith as ANNEXURE F(Copy 
of the RULA Study Report"). 

1.3.2 The Company's technical and financial data / proposals for the operation, maintenance, 
planning and development of the facility or system in respect of which this Electric Power 
Supply License is being sought, are also attached herewith as ANxu G (Copy of Financial 
and Technical Data/Proposals). 

2. ELECTRIC POWER SUPPLY LIcENsE APPLICATION 

2.1 INTRODIJCTON  

2.1.1 The Company has been in the business of generating and selling electricity since 1997. The 
Company, with its extensive experience of over 25 years, has not only satisfied its obligation 
but has also established itself as an experienced and reliable power producer in Pakistan's 
generation industiy. The Company is established amongst the IPPs over the years, the 
Company's excellence in power generation is widely recognized - with its business practices 
being considered as a gold standard in the industry. 

2.1.2 It is stressed for the Authority's cognizance that the Company's continuous supply of affordable 
and reliable electricity, in comparison to other sources, is indispensable for the megacity's 
power supply needs. Unlike the complexities and long gestation periods involved in the 
development of new power generation facility, the Project, being operational now for over 
two decades, has all arrangements and infrastructure requirements in place to continue 
uninterrupted power generation and supply for servicing the consumers of Pakistan's largest 
city and has been supplying electricity to KE and its consumers. 

2.1.3 Pursuant to Section 14D (3) of the NEPRA Act, a generation company may supply electricity 
to any transmission, distribution, supply or market trader licensee in accordance with the 
NEPRA Act and the rules and regulations made thereunder, subject to Section 23(E) thereof. 
Accordingly, the Company in order to ensure continuity of electric power services to its 
consumers seeks grant of Electric Power Supply License, once the Competitive Trading 
Bilateral Contract Market ("CTBCM") Market is fully operational. 

2. 1.4 Pursuant to the applicable laws of Pakistan, including the NEPRA Act and the rules and 
regulations made thereunder (including Regulation 3 of the NEPRA AMEC Regulations and 
the National Electric Power Regulatory Authority Licensing (Electric Power Supply) 
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Regulations, 2022), the Company hereby submits,  for the Authority's kind and gracious 
consideration, this Electric Power Supply License Application for approval of the Electric 
Power Supply License. 

2.1.5 This Electric Power Supply License Application is submitted in triplicate. 

2.1.6 This Electric Power Supply License Application is being submitted with the required electric 
power supply license application fee (as communicated by the Authority) through cheque in 
the amount of PKR 2,279,279 (Pakistani Rupees Two Million Two Hundred Seventy-Nine 
Thousand Two Hundred and Seventy-Nine Only), bearing # 27019503 dated 11.10.2023, 
drawn in favor of the Authority. 

2.2 KEY CONSIDERATIONS 

2.2.1 The key considerations in respect of the Electric Power Supply License Application for the 
Company are summarized below for the Authority's ease of reference: 

a. BLACK START UNIT: GAEL plant serves as a black start unit for KE grid during power and 
system outages. 

b. USAGE OF LOCAL FUEL: GAEL uses HFO produced by local refineries, which is a by-
product of crude oil. Major products of crude oil includes Diesel, Petrol, Kerosene, Jet fuel etc. 
Thus, providing savings in terms of FOREX to the country and creating demand for local 
refineries which helps them in continuing their operations. 

c. EXPERIENCED & HIGHLY SKILLED HUMAN RESOURCE: GAEL is a proud human 
resource developer and employer of 200+ experienced employees in Karachi's power sector 
since the last 25 years. Continued operation of the Facility will ensure optimization of the 
existing resources developed by the Company. Such resources include continued use of over 
200 highly skilled, experienced, and exceptional employees. 

d. GRIDS: GAEL is located inside the industrial hub of Karachi in Korangi Industrial Area and 
is a source of supplying uninterrupted, reliable power to three of the biggest areas of city, 
Korangi, Landhi, and Jinnah International Airport which is one of the busiest airports of the 
country. 

e. CSR ACTIVITIES: The Company is consistently involved in the Corporate Social 
Responsibility (CSR) activities for the improvement of their stakeholders and has also 
contributed significant amounts to Akhuwat Foundation, Indus Hospital and Saylani Welfare 
Trust. 

f. FACILITY OPERATIONAL FOR 2 DECADES: GuI Ahmed Energy Limited has 
successfully operated its Facility and catered to the consumer requirements of K-Electric by 
generating average around 703.69 GWH per annum up to June 2022 for the consumers of 
Karachi, successfully generating power for over two decades. 



FOR AND ON BEHALF OF: 

GUL AHMED ENERGY LIMITED 

r 

DANISH IQBAL 
CHAIRMAN 

3. REASONS IN SUPPORT FOR GI&NT OF ELECTRIC POWER SUPPLY LICENSE  

Relevant supporting consumer and consumption information has been attached herewith as 
ANNEXURE H (Consumer Information) 

4. CONcLUSION 

4.1 CONCLUSION & PRAYER 

4.1.1 In light of the submissions, the relevant information contained in this Electric Power Supply 
License Application, along with the Annexures attached hereto, this Electric Power Supply 
License Application is submitted (pursuant to the applicable laws of Pakistan, including the 
NEPRA Act and the Applicable NEPRA Laws) for the Authority's kind consideration and for 
its approval, for the grant of the Electric Power Supply License for a Term of ten years from 
the grant thereof by the august Authority. 

Respectfully submitted, 
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GUL AHMED ENERGY LIMITED - ANNEXURES FOR ELECTRIC POWER SUPPLY LICENSE 

ANNEXURE-A 

CERTIFICATE OF 

INCORPORATION 
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GUL AHMED ENERGY LIMITED -ANNEXURES FOR ELECTRIC POWER SUPPLY LICENSE 

ANNEXURE-B 

MEMORANDUM AND 

ARTICLES OF 

ASSOCIATION 
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TIiéCøiiiiiics 0rd1aince1  184 
(Com1nI13) LIiiiitc6•1S1ij !:s) 

MEI1OIANDUM Q ASSOCATJON 
OF 

GUL ARMED J1NERGY LIMITED 

r.- The aiiie of tle Cpiipany is GUJI AI-I.MBD BNEIG 

• IL The ReSi$i ffie o jCj wiU be ttdi .th 

deal CaiLI iijbTthacL 

111 (A) The object toi which the Compdny i established i to 
set up and opciat; whether clueptiy Qi incliiectly- ite1f or 
thiough a subkI!aiy oi associated uiideitaldng ci any othei 
company)  electnc powel genrting piojects fbi genelating, 
and &ippIyiig of electuc powei andlo cany oUt afl necssai9 
powei statJon, cables, wues, lJns, accunni1itois, lamps incl 
woiks and to geimate acmuIate dktiibute and supply 
eiectLicity and to light industiie and piaces, both public and 
puvate, cities)  towiis, stieet, docks, maikes, theatie, 
biilding find 'oi all ohe puiposes foi which electnc eneigy 
Oan:b iip1øych. 

(B) The -Cohipany ha1l bathoLeth 

1. To oWi, p ai t:ea,  Jiie, n : , bi1kJ. 
eiect, nst1i, etblish, opelale, use, 1epu;'j  maintam 
and dispose of factoi ies, niaclunet ies, plants, 
laboi toiJe, cqupmeI1s, nppai atus and othei 
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2. To j3urchase, thke on. Jease, o in <c1i anç, ôr 
otheiwise acqutie, any lançl to elI, 1noiLgie, to 
eoiisti uct, altei, epaii pufl down, dcoi ate, 'maintun, 
fuintsh, fit up mc1 impiove buildings, and ntei jntp 
contiacts and aitangenients of all kinds witn  building 
propei'L/ owhei's, a.tidnyoheipary. 

3. To urohase,  apqire, take fl lease or tnai1cy, sl. 
dispose of thai tgage and acqune options ovei any 
p1 opei ty?  iamiovable/ movable, oii ghts ol any kind, 
mid develop, impi ove, win to account, deal with, 
inoi(gag, sell ot otheiwise dspose of the same. iii 
siidIniatmer s:nmy be thought exped.int 

4. To .ppiy pui'olS, or .bl vise tcqiiii:e,. .and 
pi oc and i anew in tiny pai t of the woild any pa Icats, 
patent iights, copyughts ti adeniat ks, designs, 
liceiises, concessions and the lik, confewng as.iy 
exc1uive oi non-exclusry oi limited nghs to then 
use ôi ciny eciet or othei infouiiation & to my 
invention, pi ocess, maltai ot things which tniy seem 
capable of being used Loi tho puiposc of the 
Coiiipany, 01 th acquisttioji of wlwJ may sceni 
ca.lo.ulated diecLly •pi. iii1recLy to: •beiicfit; the 
Company, and to use, exeicise;  develop to giant 
hcenes in iepect of;  ov otheiwise uin to account 1ie 
piopet ty , i ightâ oi infot niation o u_qiiued, and to 
expend niohey Ui expe' thiei1Jrig 1lOflj  testing 01' 

inipi:ovthg ny iich piten, iiyiti.or.'.Hghti. 

.. Toeiiter into iti :gl'ei13nt. Or any aiTh igeiie't'oi 
shdt in p1 ofii, union of mteiest, co-operatioli, joiut-
yen tu es, i ocipi oc& concessions, oi othei 



any conlpany;  association, flim oç isi fo •any 
purpose which the Coinp Iiiiis epedien 

6. To ol5ei iiy çur!'cnt, Oethtt,ôath cre Lit accdujit 01 
fi,cd accotint in any bank nd to pay inony into and 
ctraWflweyf'on any clicOin. 

7, Tb boiTow ant secure payñenLb.fniofley bnpWed by 
the Company ci my oP ts subsldlaues 0! oc2dted 
tindei takings o any othei cnipany by (i) ISSUC cf 
peipetual ci iedeemablc and convettiblQ ci non-
coii'ei:tible ?TCsflCs,. (tebenthrcs and thir stocks, 
bonds, ptonussoiy notes, bi11 ot exchange, nsance 
bills and such othci ecui itte, (u) fw nishing 
gu ni antees and undel takings, depositing seeni iUe 
sha!es and documents of title, (ui) hypothecafing, 
clia! gi iig and moi tgagi ng propel tIcs and assess (both 
piesent and fLItuie of the Company nd cieain 
pledge on su1i piopeities and (iv) appointing 
attcineys, givmg thorn pöwets oI exeolitmg 
documents, having theni iegisteiecl, se1!ng and 
iianagin the pi opci ties, unciez taking any business of 
the Company and finnsh!ng and cieaing such othei 
securities as may be onsideiecf expedient oi 
othci wise. execute, cpmplcte and deliver agi eemnts 
and icli OtJier<kicunerit ts may breqfli?ed 

8, To gt rail C the paythnt:  of' iiioiiy tn:l  •.tl 
etOrziace of çontiactS o1 ehgiiiot.tIe' 

Compatty oi any of Its subsidwues oi asociatcd 
undei takings o any otliet company aiid to ccuie,the 
payment af money and the perfoimance of any 
coiitjncls ci engagements enteied into by this 
Conpany oi any o Ifs subsidianes ot nsociaLed 
iidertn'kings or any ot1ie conipmy. andjo clisiiag 
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any debL. qP any Obga.i9ns  of p' bit tin potr This 
Company pi any of it siibsiiatic oi a'sociated 
undei'takings oi any othct company by moi tgage, 
pledge ot chaige upon afl oi any pait of the 
undcitkmg, prop&y aid ughts of the Company 
(either piesent 01 uuiw e 01 both), oi by the cication ol 
lue of bonds 1ebntmetock, Or uy other ecthitie: 
or by any tither inenn. 

9.. To gtimtee the ptyfliit o tniy ufl.ethd oi' 
scow ed by oi clebciitw e stocks, couti acts, niot tgages, 
chaiges obligations)  msftunient' 4nd secuuties of the 
Company and geneially to guaiaiitee to become 
sin eUes ±ot the potfatmatce of any contracts 01 
obhgations ooncining the l5usiies t this Company 
or any oflfs-sbsichaiies Oz associated tindialdngsoi 
ary 

1O T accept3. ndorse, seai, 'ciê 
negotiate, putchase, hold and dispose of cheques 
ptonussoiy notes, bills of exchange, diafts, ctiaitei 
patties, bills of' lading, wauànts and othei negotiable 
(lOCUthentS and contl iet, deeds ai othei insti'tunents 
and to cancel aucIcarry such Jnti'uAnent$, i'elating:.tø 
the buhie oftheCoinpany, 

it. To Mpjily fr,. i udliase or Qi1ewL9t agqture ai 
patents;  li evettecl invention;  licenses, coneesion, 
and tb like confei ring my exclusive oi non-exclusive 
o liw1L1 righis t , or •iny e'ciet oPt' oTher, 
mfonition as to aiiy invention which may seem 
cnpable of, being used foi the ptiipoe of the 
Company oi the acquisition of' which J1i,seem 
ca1culiled, diicctly 01 dcvelp oi 

!I ,1 • 



1 5 pay Thy rights. oi piQJert' acqqfrd lyy •th: 
Company aud to temuneiate any pesons ot company 
whether by cash payment ci by the &iotment of 

'a'. 

respect of or othcrwiso turn to iccount thc properLy,, 
ight 'or inTovnjation 'spiiOqu)r&h 

12. To reintmciate Diieclors, officaL, agents)  einpoyees• 
and eivants of the Company and othci and to bencflL 
employees oi ex-enipIoyec of the Company5  and to 
giant pensions, giatiitIes and allowances and tp 
piovide bonuses, awenitie and conveniences of all 
kinds and foi the puipose of this piitagiaph the woids 
employees" and '1ev-employees" shall include 

iespecttvely, piesent and foimet duectois and otbei 
QfticisIj  .g emplOyes, tiamees5  nhd seiant 

J3 To improye, deyelop, ei1, 'excjunge, take1T .oi 1ease, 
moi tgage, pledge, hypothecate, assign, ti ansfer, 01 
deal with all ol any Pcit of the piopeiy ancl aseL 
un movable! movable, crpo1 eal or I ncoiporeal, 
tugible oy 1ntang1b1e rand any nfit, title and Jhtelest 
thetein of the Company, inchiig igbt, licenses 
puvtleges, concessions and t'ianohises a' may eetTt 

j)W.eflt, 

14 To pa'out of the finds of the Company all expenses 
which the Company may liwlully pay with i espect to 
the foi rnatioil, pi oniotion and I egistl atio 9f the 
Company oi the issue of its capital, including 
bi okei age an1 co1mnisstis or obtaining dpplloatiolJs 
foi ci taking p'acing oi undej wi iWig 01 piocuiing the 
undeiwuting of shates debenime, otrhei ecuntis of 
'the Coniay 



s1iaics, de.bei.ttires.Or tIc?ecit!'!U.s of the ompu'y 
asfiiIy itp 

I & To tibh. ieäns of makiug Sknon tli ssc.e•s 
and pioduct of the company s may eein exped lent 
and in pat ticuicli by tindei taking edueationai liaiing 
and deiuonstiat.ion pt ogiammes and by advei tisrng in 
the pic, by wicu1us nd exhibitions of woiks of ait 
at iiUciest by pibj1catioii of books and penodcaIs 
aiid by.gaitiiig.pizs3  1eW1II!dS aid. danad ohs.. 

I 7 To ad pt uLy öitJcvi:e,a!OtiOn,iody 
ot movement having for a'i .pbject the oIutipn 
settlement, oi uimouiiting of h2dustlial at Jaboi 
prb1eini at roub1es 01' he promotions of hidustty oi 
;trdg 

I8. To &1, imprOV .develo.p, in, take .oñ. 1asç, 
troitgnge, dispose of, tun to account 01 otherwise 
deal with all o.i any pait of the plopetty and rights of 
f1ie Ca.miahy. 

19. TELiittbu=t: iiçit th jnbei hi •pc1e ny 
piopetty of the Company, o auy pioceeds of sate 'of 
disposa' of any ptopeUy f the Compmy but. o that 
no clisttibuUort 1mounting rto  a ieduehon of capital be 
made excep.t w1l2 the sancfion if imy) foi the time 

20, T sell ot dtspoe ofttic undcxtak:ng of the Company 
Q any paiL tlieteot fat sich consicleiatiou a the 
Compw.y jniy.thioJc L11. 
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21. To 5rrow oi' raise 1bny, OUhei' gain.t .burit' ot' 
without iouiity, in sUch inannoi as the Company i 
its clzLecto1 may think fit and in pai ticular by sale, 
negotiations2  tuinsfei, issue 01 against the secuuty of 
bills of ec1]ange, piomissoly notes and othei 
negotiab1e ttansfeiable oi othet instiwrients, 
dcbenttnos ai issue of debentines, debentiuestocks, 
bonds, obilgahons, mortgages and seewities of all 
kinds, eithez peipelual ol othetwis, secUued 01 
unecw.ed and to secw.o the iepayment of any moneys 
boirowed, i amed oi owing by th Company on any of 
the specitTh p1 opetty, assets and nghts (picent ai.d 
futij i c) inchiclin the uncalled capital of the Company, 
and to secdte srnlaiJy aily otl]oi deL4 or obLgatioii oi 
the CoMpany 01 its subsidtaues ôi associated 
uctevt*ins wid to g11a1aItee tl2epe!formance by the 
Company ot aiiy oUici body cthpoc1Le 01 othel person 
whatsoever of any obligation LMde1ten by the 
Cóiipy:rb üoh b bipraø 

2 To fdnn, cOniut, •1O, (enJ iYney, to iafl 
co'iti'o1 eiank!s, ssoctatons 01 ijndei taithigs 
engaging tn any IndLIsti i&, connneiciai Qi busine,s 
-act 

2.;TbJveLMi, subeiThe o 
debentues, cIebntuie stocks, bonds, in.Oitgae, 
obligations and othei secinities by subscriptions  
jcndoi, puichase, exchange oi otherwise out of the 
ftnxls of the Company, eithe concfjtiorially 01 
unconditionally an 1  to guai antee the subscupt!oli 
t1iebt 

24. To tiitdeitaIç ny aleer bi'd. më 
amaIgai11dtions aqL1tsi ions, i ehabulltatloii of 

i•''t /'\. 
. . . iv.  
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•resEncturing with oiii.!:espect .df ar.y busness;. 
company, body cotpouite or othei persoii, whct]iei 
incoi'porated oi not by acqiusitton or it assets and 
1mb(Eitics, and whethe as a going concew ci as pail of' 
the concetn, and to pioinote 01 ]lOCU mcoi.poratron., 
foinatfon 01 scltmg up at' condeins and undei takings 
fbi engaging hi any indusTi tal, commei iat 01 bunes 

tM ties. 

;25 'Th negotiate, uer lAto i1id foil grint ixl 
cntiacts of evely kind md descrtption wiTh a'y 
company, flim 01 peison whatsoevei for any lawful 
puipose, without iay Jimit as to aaiount, ad to obtwi 
flow, such company fiun 01 peison an9 rights 

pi.ivi1eges conti acts, concessions and dispose of them 
to ac Øtnt tliSa1Te; 

26 Tp do all or any of the bOve things, eithei s 
p1 pijp'ls, ents, conlactols, ot in conj vnction wii 
otheth, and ethi by oi tluougti agents;  sub-
conti acoi s, ft ustee oi other wi.e, cind erthei alone or 
in conjuliction with others, and to do a] such things as 
ale incidental or COnducIve to the tttajnmen of the 
ôbjcts s si5 ciLdihy. 

It. hereby mdertaken thit t11e companyshall not :ngago in 
bm1ang business or business of aiiy investment company 01 
instuince oi leasing or in any unlawful business and that 
nothing Contained m tho object clause shall be so oonstiucd to 
ciitUle it to engage in such busmess 

• 
IV. 'i'heflabjlity ottbe ieiiber i limBed. 



V The Auf1orisd Capiral. of the Coinpjny is Rs. i,85Ø,OQOpOO 
(Rupees On Billion Eight Hunch cc! Thtty Million only) 
thvided into 185,000,Offo Oic!inaiy s[iaies of Rs IO/-(Rupees 
Ten) each with powei toincicse 01 educe the sd Gapit& 
aud divide the Old ihais' Shnies into vuous ss fn 

with proyMons QP the Cqrijthiies Oiic, 
i94; 
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Th Co:npmlcs OIlnace 19134 
CoIrlitny finlII3yShaiq 

A1TICLES OP ASS OCAT1ON 

GVIL MH)tMf ENE.UMIITED 

•PflTLIMINAfly 

1. 'Vhn ratilIbin. abjàl In. 1'nblc A In lhá First Sahcdiik io Iha qres 
Orcl,iumi a, I 90'l, shalt ;o1 apply to tli Cornpanij cct h so (ar as li snrna 

JIP.Iy bo prssty I colpprnlc?(lordecn)cd fo1a incorporated In iliesa Arilclas or 
ni -id a'ssiy ippIIcable by urn said Ordinance or nn sIatutor rnodUIcntIoi 
.i;urooL. 

2. b. IIiq.cc  /fUcIo iihicsiIi tt.drihJect 

°f3ooi'd' moans fl rdJøIctcrs for (he iimc1ti&fli. 

u •'Chlai r.cl(l e moans the Chief 1ecilIva 1çr IJie tIme. bchij o( iJi 
CóiiThiyasliIlfned h.i.$ecflon ? 

iii. QULAlMED 1':LED. 

lv. °Dabanlut&' arjJ Dcbntpr lMdar? InlcIlhs u tlure/leck and 
doharthirc 1qch holder spcci5vojy, 

U, 1lrecIp?'mea cto (o';chu. (tim bhi I TheriipnJ. 

Vt. 'ThlcIiuI' Inuth'. Ifoi(is, 

WI,' Exncujor,c Ioclàorlfn&aIr,rs. 

vU), "In rIting'anil '9A/rlflun" Ii1CJLIdCS priuilnq Ithornphy JytyrjIJiiI 
rcptothlq öIds'ii'i i vlslblq iô?ni. 

- lx Modaral?J , Mo i'b onyptmy' nnd MoclaraIa 'orllIlc&a have (ha 
jo,nln r pectMlji ssJnnccl to Iluim to the ntjr ba Cornpa(os and 

S 



x Modnli rIo&jfloii njd ConftQf Ot<IlacoJ9O 

x Month nwans cilendar moflth nccoidhj Ia thi rnIlsh Cahndor 

Ii' Of(Iccn an.flgIsil3rad OfJIr..J(ir Iho. hum brhng ô(him Coi a(i'. 

,1iI. ii%i Ordi thic .inanns Um 

x1 'PTC" nch ' UC ncnns PnrLIcIpal1n harm Cr1hf1cikt and 'Iprip I inonc 
CrJbflàI}r3ctIv1y 

•xu 'ro/' ln1 incJih cô:iIdidar1:Pcjor ôrnoy 

vb. 1'ha 1 hh rgs(r ol na bis lo..be kat ptirswni ) 
Schpui 14.7 b( II Comjmnhs OrdInth)c, &94.. 

'si1 1cnn 1i .Cjiniqn a1 otihij :Cofl1y,. - 

xvhhl. tôiaI salufl iiiitho on nod il ya.oby S.ccIuii 2 .Cii 
(3G) of him cotip nFo Ordhwncc, I 9&1 

.xlx; Sacurfly Shnflñj Aracil iñuài& lba.iijrQoi ntcIiIoJ 2Jiih,. ,F9%. 
SQ Iflh4 tic LIh Csmpany; tnhQfntIoflil Flmrncq 
(.orpol ahk)l (trC), JUG L3imlçNV (IG), Chlhbpi-ilc N A . çhhfrp Trko 
Cofnpny LiiJ.Lgd çs tha S nritiThr aE3forJIC nnd ING (IidrIn r1crf 
o s Iha Secif rily ('rutec viicfrc rushoh si Hhiiditd Hs succe.sorS 1.r 
Iesf1.(nudcrms .ii1d 

x S.uct,rlilcs induda Shotus, Mob CarLI(kIo, Ph (.4, I lC iI) 
Dobcn(ti CqyhIfljId;  

/orda.1rnportInj hIo-Snur:niIior1ao Ji1ucfa jhw iWrititm liar  3iid 
vice visa. 

Words flhiarUh ThOL,ñSOhIhW 1Joi IfliUd lIl 

\. 

Word, aiid sq fhid in hii Oidhnanca .sh&J hnva? 
V7 LISCdIWYQJ11 

3. Non.i of hIm 4ilid o! II Caiipny IlH  b äihIoyi9J flièiI3eo' 
piirchnsi o(prIm th fli qcIrIty f i so! th Cbnpany, inçi hhi 
4thI iot accpb s uhhorIscjd byechian 95 of Jim Qrdhiwnca, gtva cmy I1fldI3cII 
iISSthC (or (lh -liWpsa ol.oy In cdnihacllOz, Is' :.,rinso ci1s1ra'J Iha 
Couipy. 

Worci5JmOrI1ng pcxr,cths. JcIcc flrAis, .isçc1ations, C 

S ITAJNS 

Tho iliorjscd ji(nl u(.ihi ç.d;piylsRs. 15O,O.óU..00O (I co.rrn BfHihn 

((. !C11) ' -• I 
•.. .1.."! 



,•i;rih( Ilii1rod IIJ9 Millloii o1I!A divided into. I S5.0O'0.O0O ordIire.:nt 

( 

fl I O/ (!tios Tc'ji each Mhilniijin siibsci 1pllon at which the DIu.r0rs halJ 
procç4 lo allotiiwnl thifi! b Rs 'iOo 000 ) 

J U! shara siitill bu tiiidc' rho can(rol f tIu I)ircikn who rny flo or atlietivisc 
(liSposo off (ho oino IiiiaJli porson ai such (01 Ohs iiicfcondiUons is (liii t)ircc(ois 
ltihui mu . . . a. . . . 

4 a-. 
II hvo Q nio o fla art' r Iecd n JoIit hokloz of any shiara any of suth 
pc'rons may iJve offechinl ecelpis (or any dividei jTs or oilier moneys pn9abla in 
Y05()CCJ I such) 1' . . 

7 lr 1ibnWs.pi ovlautj,. (ha ConipaiiUi (i nnUOah li troal. hIè 
roq(huicd !ilIer of aiiy har ud shall not, ctip( a ordrcJ by a iourt of 
con!pci jurisdiction, or n by UsTh1c roi(uJrecti)! ,bouiftl .i rccei ntiy 
aqujj&jlo or horclahn pr.hnIrJJn siidt sham oh thu ar( o(n Uio5on, 

-1Am tflFIç.ATiY 

8, iVCry parsOn Whose .nppia i iial4t as.nnicqibr ii) (ho ?ccflr d(momrs., 
shalj Wflhtiu( ))?UUOnI ho nIiih'd Ic tt coriil ate ud the seal spccllijhig ho 
sharar sJiarc.hM.1ii Jilni and Iho;ainou,u j(d  IhronJIfchUhing )nrlfniilnr 
imI tiifl1qu( ?rinftniroirsul Iaô&uls iha CoinyêhnlI be olihlaIcd lo.'afIV lo 

corfldn ol (ha oi ihIfiic b (aw /r fij U Cçjjspony sluili havoaraed (b 

iiru1i ho any nlrnaiji& ar nnfe.!1on(s hh 11)15 I 'sp/ioi, 11ovIdi (hat, aspaci 
J htil gr hiiro bald j1rly i qrn J)t50fl the Cdthpnriy 5Jul11- aOl IO 

boiUlc to Jsst po1a flipn 01 Iqe3aUu1c,dc  iiiçr ckUu&.r rf h erljf1onft ful shuro 
1i,  quo o( and )p1iih.bdMe:JjaI1iiajsd(fkfuiit (kHvar to •ll, 

i J u hnra oaeliflul(Q  Is tic(iccftl, h( or (lasI.rokd H ivayjic rauwicJ o Jnyrnont 
i cuch Uio i5 hWy he Diei itn'tl it ,iIy aticl on sudi (ci in If nn ns 10 ukhijiao 

and.InJonuiily .s ih Dlmclors Ihthht flL 

JO /s cardc nitoIninl train 1(010 to Thye, he Ditolcajs slt1 Iu1y coniply wlil, :bc 
provisions of.  SciIo 67 to 73 oñheDrdinana 

I I I och shair hi II to caqinphny sh,illJrnvq  ndIs(Ipi. jive punibur 

Or' si tAnr$' 

I lhc Jin',(Or of hircs shdI be eUc(i'IL by an tnsfrttrncnt In WrIfln in the usual 

COI1)fllôn tonii; Mi IItqJ1 c? to 0i) iii&I'ci,cqS ollije j'r.IiC. 

13 T)u. ihseImonI of tankr ! i JJO(Q. 'lieu! ho duty siriruped and h&( ha ccnhZI 

bih l,y  Uic Irniskror and Jlie It anstai cc \hosit cxeçufloii, shall lxi aflesaJ by at 
(cast one Ivilnoss W1iP shall add (ifs Mdr nu1dijtmtJOn and (ho fta,s(cor 
shiifl td(t0âl)Ilici rthntuUi (ho ho! vdI6. 3H4.nnme of ilic Wnns(orcO 
s!adI hwut huogi chit ?ocf Ii) 11w Ruicf4 41ordf\ 

f• .! . 
Id h/'hoiavii Uarq of dtffta1l cia cstrw'4 i l c(4aaya(c I,lslillmcnl of 

shall l) rcqi.iird fo;-ith I Drcc1Or lPi' 

. 



19, I•hJtsnãi uI rI(öI ñoii jhi 

1 . fle Directors thay n sicfl Øass previous tIcj by aduatflsumniJii 
oli1e I; vt,ajrcircniatin1i in thu PrvIncu In whkh.ihiu st1icu Is intud.and hi 

thu poyhice  itt w'hilch the tàch' Uchaao oh Iudi tlió Con)pofly is Hs(ud ls 
situate1  closu Iliti IrOtls(r hook mu1 r istnr of chuher t1tirbij inir.h.Untu 
DItectorstiik1ht n( oxcoedirni nsi whale LorfliIiik deiy.sJn audi 
aoedIn0 thirly clays ala;flflie. 

1.8. NeIther tlui&Conumy nL5r Ils l)Iracio shIII 1nc' u'np flobflutt tir'rjIfurhij;or 
acIIrij upon a transfer of sharcs alflmrcpiiy iide by stfiiccn1 i,arUs, idIJtihi 
the n 'hlay, tyiaon of any fruc or qIIin' çisd nçd  hiircvut to 1&canipahy 

his Directors1  rn iuohJyf oparI1V oF s Iltenitu POS the 1onrt Ui ihe 
shoes pidjàsod oi prôfdssdd.Iobd irans1crrechaId affltuh the hter ma as 

21311 the trais1uror ahà rijiferoc rn Hhk to ha set zitda, and n1tythijshandhiij 
that thu Ceinpalw flrniauo ie (he) stith liisirImaii: of ii anfar w,is sit.inod ou 
exciIqd añ1.thi tveid by tutu Iisiqr III lihiinfs iS ho hue iflHi p(.hshdu;or 
1h. paritculnr o Ui shores trti1aired, or othowla in dfcct1vo manner and In 
6Vory suh cea the parson rujstettid as tnsleycu, bh uxi niots, aditicfrUois 
aidasigneiiaioi1oshbfl ha iinUe1 tobujiiqj,uIc! hil6r of ttt)aru 
and ih proiou ho1dp sjuahl,jo far as Urn Ooni 4O!Jitj d, (sosluànuucJ to 
hove I nsfcrrccI hjs whale tItle jhureld, . 

lónui.or In tIi folio iifffriu,.&s  aear liii uJJhii(JO)ll 

• La't\'. %'d d 
:GUL .Mrrv1lD ENERY. 

• •ol  .. 'Sn 
coflslnr3ifafl cit the '.nti of Its, __._. patch it mt. 1i9 of tim a hi ofhn m aflu 
1110 501(1 IIons(urcci do hurby fiansfor to the &I tnmsfeina )hnl or hhros) 
num hued  to 
bnhhi hiicIusiv) In Ih munlu taktntt uullcd 3U1 AHMLD I N R(N LIMI I I) To 

hold tipto the scud transfena, his eculor tulli iiulstiJrs, and tuzs1i, 4tibJet.t 
to the scvdi oh conditions au whIch 1, held the sauna hmninedkuiely before tiw 
oxcLculfoul 11uuoi, ,umnj I (ha said Iranskrcu, do bruby aqceo to lotte the soid 
share far shcu us) subject to the conditions afoi sokl 

y7I
,4

rg  

tl 

\ 

cjse. 

tic i)irec(ors ny decilnu ic rccLJntzu uiy hLmiu'nt ot Irnnsk. ujikss Uin 
isrununt at transh'r is tbjposltud at ihe office or such oUrnr p]ecq o t m Dli run 

ifliy appohic, ercompankd by tIn' eai 1I1Icat or cciruflaatos of shores to wlikh U 
relates, nd su.)i other evidence It any) ac Uuz i)luidors iniy esdiab)y reqI}Ir' 
lu show the rl3l1l of the Irnhsruoi to iiialu' the liansfci, ncI It lhç Instrument of 
irnster t axactt ad by son ie oilp.r pu non oi Ilk hut nih, tt w utI rortty of hut 
parson so Ia do 

.16, Il Urn iijredo rthst I Uiilur 0 aiskr jhio;. ,hiaH wIthin 30 dnyc itIt'r Urn 
data on which Uie ii jmsfur ws kd!.jLd with the Ci1,ny sand Jo the inms{u at. 
and thtitioi (eyormfca of th ; fusJ as rcqiiirid by thu. Ordijanp 



III Wit WS vb.a( UC hnvc' piióir i,dIhe..  v -,—:  9 

Wtnscs 

 'rffnsreror 

2.  .Trsfra 

2O ° lIsuufljm1s o( Irnski' th 1tt U r st?rd tiMf b 5 Tanc' by 
Cojny, but ny ffltruncn& f IrnsIcr WItcir ti Yi ctQt i9cIctfln I• 
ugiskr stuilt be returned to the roi poWn 11w onc An tstr1iniinC of 
timns(er r'aj,Iñod iiny brdqtro'cd n(iir IIweayenrs 1roniJhithtc of rüq)sIiaIloñ 

'1 flANSMISS!oN or sr-rrws 

• l .  

T. 6 iI-ae p' dith at n shraIjoJdo1To.,tytior yheiâ ctccfihynsjp1& 
holde.t, aoçt flip axeiIIoi car a tiiisttiLos or no iinpe iindc Se flofl dO p( IJw 
O4iimnca of jh dacee<(tyi1ai he a oie or onW survivh ho1rkr M1Je 

odyp soi's racogntocI Uy the Caujnny as I 1vfljuij1 tUb to Is  shrcs but 
noIiiin hara1n coptainac! liati reIeklhe ai f:uIecsd tlaJ?or whether 
sole orjoinl) front /JkbUFIy I e.ped•o! anysh'ra solely or Jol'niIy h&Lbyithii. 

22 Any pjrii lieeonit1j qllllliadio shrnq In onequcoro p( the dch1  biiItrupic 
a) Inso1veflc3/ ala nto:pbcr may, subjert as heitln.nft.r ovldrd,.'Uliar be reqitrucf 
J)l js hoklar of ihthat. upon 1vbj to ihe coflimfly noUeo h writing of 

$urh dob, or translci ticb hare lo pjTh ather pctson A)? thc. blntltatlaiis 
reb1rkIioH, ucd Ilia pvisIpns at Iltesa ArtIcara nllp.g to tht r1jh( to Irindar 
aitl the isthuIo dl trnh (dr oshnrti èbnll bu apptkablo tgnny.slch.no?Icc oj 
Iran(qr'foi;e.skIa.JlJh dcffi  ot  1nsIu' olj en)an'be.r hnd 

the ñoUco of Ira riv i lr,is(or cxculacI by sudh menibar, 

2., The be fiaflythail 1io1bcbound Id con'.ci a'n ccti1dr or iIgjtIftsfrztb üI?oss. 
hc. hnIJ )lflV. ob1anad l)roa)e or tLc!f of <i;biistraUo o thQ)' llLlflt 
rg)iresen(àIb, as the case nayJc, hovIded trcri iolciihiitil shall betyfl.d 
to! the DJ)'ctot c ii tlaIi tst,Iith tfccrtfon to cJis)i17sç vIth 11)4 roifuetioi at 
probate pt iUts Of'ndiidsjraliOn prsuch.6Ih le,1 tesñUui tit',etj• 
ici s tJi,hiomnUp at ôihTrwlsesihe Dlh,:inri'cic1do. 

2'!. 4i s oiIirWI ?riId?l 5r 'in cotcrnevhIh'thee ?YlIks, sah - 
heonlhçj enUjla(J lo.a shayajn cbl equenceoIthe death ot insolVcñcy.oi.a 
nibqriinll he 'nl!Iled)o i epolva aial may lvn T\ thscIta qe (at thu thvldpitdi aTd 
ethel ipneys iytbIo )n rnsqn'I QI jho sha cs nnd shall be etililled to elhcnrt arul 
Jo voIa1 ny çjithctat j (frt  as Jlhe were the qJIred lipid) rot such liare, 
it ovitied fln seventy ftyo)toitrs jpasi boloi 1' the Itma. uf hotdlfld the nioellng 

°r adjthji dme.eLffisjat'uhith ho prapaes to VO'h5liall 'ntI(yIIta Dkclth 
ato his 'rIjItI,:oriIja tfrectors siitill.haVe Pr4vio.usjy iic!rntliad IiJs :Ilit, kt 
Cvot' m'olh)f 1 eSp.eir.t (Ill. 

25. Thcire shIf bq paid ioiJte Cornpany4 k ?raffph o('n'pibp, 

'Mm,.' jj,tj?
/ 

. i:FiiJ 



iet1er-o1 ncJnln tia'jlon.c jUkni of iojre death, P,t3r 51. iiUórndy 
other cloui,nenl relntinj to or 1Thctrn the IDle to ny aros or for niting ony 
nny1n the tc1sLcrc(kciiiig fhc tiil of my share, such h'c, us the Directors mny 

front ta Jo ilmep. rè)u'trqorprescrli?. 

26 Any pfllmlttec or iiurrdio of a]uncitic drIjtgntindniLbror y person Lsgc'omlnj 
otifiuled to tnnsMrhnrcs.1n consequence St the daatftor bankruptcy or 1nsokoncy 
of ny ntnniber joi prthtuctn uêh ev enduihnt lie susieins.he chorac:'Jii- 
tespect of which ha pross to ant tinder.ihts- ArUplo, or o( hts•  tflJu-. ihä 
Ptrocfor Utnh sulflckiU, nmy with  Ihq consent of Jhe Dli ejors lwhkh ihe shell 
not (e undàranp ohulgtiiiot Jo iIvS b.0 r Jts[orcs p nnlqr ju iâpect oCsucti. 
shais, or may sUbj.J To thu reutatJos as to transfer lieruinbeioro oflIalm)cd 
transfer such sjiats 1 his Arfcc is hralnatter eterrtt Joas Ttw Trrnsrnjsipn 
::;lntisc" 

2'!. AlJtnstrunwiJsdTfruisniislon Whjri shalt bScgtstemc I all in ttcüOJy 
p1 II eContpeny forsuch peuod stIIe Dlrccio muey4o(ernminc but any tnstrul)10111 
'1 trensmu1sion which Jij ieet& may dccthe Ic rIzturor nI po5liatlbu 
rettirned lb lhurson lnpostIij the same;- 

28 Thu Dfrc(ors shelf Iayo the snnoflgt lo ruluse to rcg1tcr a J,arson onWtod by 
lri5flt5sfan Jo any 9t)are ot.hjs nqrnlnc, as if he wi t the lriifrcu natncI h 
mi ordinny,trniisrer presant1ioYs1rei1o. 

.ALrEflA - wb1? - ATAL 

29. 1'hii Companylil amieraI mauihiØ may lroin limo toIrne bI dJnnry tjsokiiIoT 
lncreaso Its authomisod capilnl by  such ttpI to be divided Into 5Iltreb of tjh 

a the r6hmiomi iiaIi prescribe 

3Q Uithi deIdrm1nd l.y tha C pany:in jnpr ml In.q any cniUInl 
,sht (pr t1 tiUe b9ih thsud iutd an,' Iulaw Jar ijom Un3' Jo •tlihc' bd 
cretcdshait bà offp 4 to tIa nwmbnrs In oporlloii. as 34Lonay.ha  tot,11u 
nummibar of shores kuid by !1mn ,  Such.oIIersh Jin;i e JltozItyWtif Lh - 
number ( Jtes (a .whtJj the jijciiimbc is cattle a 
whlch the o(fo; JI fiat mccIJ?le(, SJH ho deemed 

o1.-stmci Ine or Sp.tharadtpt •ó( imtrtIJThi1$ ijibur to 
tvhomihe oiler Is nmatlo IheiTme ducliñes to ncr.pt 
shall Hpose of! such -lieras In acerdanca.w(th Ihjm l of 
fhc Ordtnce The DlrcIors mnni dIposu off any 
rt1ornskl whtch hyansomiot,tIw pTOPOliofl hon ó b4JpA 6mmbot.o 
)Ct5Cn nJljjd to sidi oiler aiqresaW or by roison n,li,imr dlUictilty In 

a(porUOuImij .ciiinol in-tlre oj!ntämi.oi ic Dlrutorc t;cojwctiiJ 
o(1ocdinmn.nmnier horetm oriYprovhlcd. 

3L /Jl new shrs 5!1Hbe ib) jtô'jhe jjrov1ion oi.OiasaAtiide with rerdnco 
tolran1i3r, lrbr ihlsska or o(hcp.pbJc: 

32. fjia (ofmrpnmiy fli1yp Ord'miay:rcsohIidti: 



consdhjuio ind d1v1d4 all or Iy a! its shaie.pllM intp ircsof:)aijcr 
amounts than Its ctsIinq shciis (subject, nev'rIheies t the provJsfon In 
S'ecflon 92 oiihcs Orianc). 

b) cancel aiiy.sliaros which, a? il,e de o pa551ng of.lhe rasokillou, hnVe ii 
bean lafthn.or ngracJ to be talien by iin p onrn' irninisli lhaiiitiiit 
o(fl oapIiarUt1ic lourt ó(.ilib 5)iares cit &;-r 

(c) bUb divido Its hnras, or .ny ( them Into shares of rnaiIor flifloufli linus is 
( c by ih oridurn of Associcilfon (subject ncve1ho1es; l Iiu. 
prov slâjis.W $ecllpts 92 oltha OdiThn 

3' (ho resolution whereby any 5hro5 ar.sub JiyiJat1  may determine ilmi as bohyaco 
the ho?dcrs.reuItig 7rom such sub division, one or more _of such llarcs shall 
Juivo unrn pteferncu or special aJv.nttic. s ruuord d1Wcknd 1  capital, VoI, 
cr olheFvlso oypr or s comi,rnocl with the oJhcr o eJior, suiijcct novoi flstocs 
to th&provision dl Saciiri9.2 I ihc Oñilnancë 

34 'ubJact to con1h malion by the Cotrl, the company nusy by , lsecia! llo4utton 
radicc1(s if ciujUWiii.ariy ulonnor atôrliiiI bytho Ortianc, 

25. Subei to II prôi,4519is o(.ihn Orçinnce wlirncvqr ih capltblls ciMdôcj Thtd 
different classes of shares all or fl9 of Ilia r191515 anklprivfleaos attached Jo each 
das (inlass lrwq proultiecl by the 1cms o lsirn a! tse shares o(Jho cis 
may -be iacltljed,- cohslnuhti 1I(dctad, t;brouIaU-o 1an1i with b sirccmont 
lEtveecCipaniand niw persons:ptirporthi to epnlracion boluill I.lhn1 
cla?oVlcl5i1Ia(iiion1ën1s ir&(JYfatIuIcd in wrllint b th f 1Iórô( at lcItt 
ihreafourth b) nQrnljniliaiitrn.qI tlw.Issuad s aspl Lhocins °r (ti)oiil'triiiocby 
a special raiohmtion tnssd t sparnlc aenrt ,uc.o1Ii1 of Lisa hokicts of shares 
o( 1hat cIis asçj tiI the pro'4s10ns licroin(ter contained s to aneraI medlings 
shaD, miii ails nnianIls, apply Jo uary such maefih,- uxcoj1 )i)aT the tuonimn 
Iherof shall be snaiibes hoklinq or ropreeiitIn by procU one fifth of 111€ toininai 
value el 1hc isud shrs of llrc class nd Lhi hoklrs of hare oflhat-thss 
prceni )nerson or.bp pry niay &tpand tpaff. ThIs Articiis npL by h,pllcaflon 
to ctirlaiJ ihc loWor9f inodlficalioti IyJfcJJitg o.npaiy,outd hnvc it this tcrlfciu 
woroohi'fflcd. - 

GENERAL qW1NG 

il; The Co iiny shall haUl its 9nliftI[ generi mdoJincWthln eitjhiecn jnonUis 1.rop 
the 4a(e of itsjncorparzillon and  iitarea(jct  oi)c at ieqst hi ory ialandmsr yoir 

a ptd t sx -tnt1s fdliowh)g joo of th nnFycar and not 
nsorã than filian ptonihs nuteç (ha holding of It kssl preeoin iimtual entueI 

—	 lColiU, ijid onintny stiutl hold it slnIutor' nivaths8 In arcordanco with ccifon 
1 L 7-of flyn-.Ordijiajscci; 

— 37 AL! wne' at toClInjs of the cOiiJpanyibar di.m the antinJ cicnerat1  )ncettpg, 
elan ed loin section 158 and the jJalz?1sn  mentioned In scIiQ4i 157 of 

th Ordi;i(ic4 hnLt 6er.olieci 

i 



38. TlicDirwIor3 :iiy at afly. tlniu ;tiH an t rupi'thtniyu:orol nioeUnj of 1ha. 
Company La conekiur iIy maiter which r.csquires the nppro''a3 of the Camnny 
in a qenorat inoctinqs, ad shall, on iho requisition of the mcmber rcprcsciitlnq 
no than 0110 tçniii of the vo(iiq owor on tlio doq a! the ckposlt or lhb 
reWslUoi, torthtiiHi Oc .toë j 

rdl3ED1Was or 

.39, TrOd.iy's duar.oucuatthu lua1 ecityIitgIho jilace, lto day iI Ihu 
hour of 1n00(Ii1fl oat1, in cse of special bust.ncss the i_nejat nature QI (hut bulness, 
shalt be qtven hi m.pnner proikIcd by th OrcIinpnc for tJg neraL inauAnU, to 
such pTsofls as oio j.cir the Odlnancc or the iciu1at1on of (ho Cpnipony1  
entitled to receive ch rrnliçe trout iln ompony, bu the .aeetdrnthi oinfs4on to 
fifyc notIci liy UI 1parflhicr 511011 not lnyoda1c flue procae(Ih1gs a( any unoroj 

41).. All bstt ha lie ne td jcclat tIi.11s troi1ectadiit ai 
1eotLt1I1 all thot Is transtcIs4 at an annual esiernt lul(iQtilebxcapUon 

of aIhi a dMdund, the consideration t the acounis, baku,.e shect nd tius 
report 9( the Dfrectors nd auditors, lhc i.liscjion of E)tre.hois thL. 0pDOthtllluilt 
'a! n?l the fixing ot th eniUncriftbn oLlhóat1IIrs 

4 i No:5hieshoH b jPtsogl at jnIu,s iion jn1d:ijLiui 
Ps spei.thad Hi Setkin 16O(2(a ofl)e Qrdtnana i,e not Js than liii cc  membcis 
I)rasporsoPHy who roprsent not loss Ihanwunt (jr,a JCrCCIIt oJtho JoLat 
votihg i)pWr eIthc' of tlLqtrown áOoth'd ó11i1 prcies: 

42 It, Withtfl half an hour irorn flue tlno nppotntel (d the nuuJimj, a quiorIuq1 1 not 
p(conL, ClieneoItg1  II uUd upon the raqulsffion a! quumbers shall be dtsolU.d, 
Ilu any olhe.r 'nso 11411011 .slaad adjotn nuti to hue s.olue In 11w next wat p1 Un. 
S3ifl( th oiul.pIac, nd U.at the dJourriet jiiceliflü, u qurun is hal pruscit' 

tfb,ln hoff an bout' from the lime pp oItttci (or th Hicotinti, hid nieii.iburor 
i,reinljcys prcc 4ia1) be a quonI' nd nio.1pn~act the bultess !orvbih I1a 
rnieIhig wns caflcL 

- 

43. lila baIrithni of (ho I,urd of htrector. if anilull IfesUld c Chelrnmj, at 
ur,geurol mtctings of th Co J.du,,,bt&I ifihere Is ;uoslcl' CjuIrina, ot'11 t 

ufly meeting ho 1 not jeiI or Is unwilling to ae1' Chiilrjnan',.thd I! fl1)fl •oI 
tije Dlredor. Is praant or nWlilng tac( al Cl Jrifioiu, Jha tnbor moiilurs 
i,re34nt shell hQosa 0110 of lI'uelr number iq.be Chairman, 

-
I, 

4't, !liQ CJiLrnian nuty, wtLh Ih ciusouutIi iytiueothij at Which a quoruhuis prusoil( 
fond shall if  so directed by the nueã1hug, oçIJoiWn-tic meeting frgni ltñic .to:tjn 
[u1 no business shall be IransacIod at any adjoin ol jnooUl) oLiio than (ho 
(nislqe lofftin(lnIJicd aU(hc nuseituug from whWjjhe uIjournmunt iapk place. 

4 At any fji'norol miio(in a resolution p leoiJiçflng shall b tqkted 
0!) 05110W of hoods uukss ialI Is 1b9fp'Q 4r1t%floc1(1on of the tc5Vit Of 
the show of hands) cl;n,tuckl A tlocfou-af im t'clM Jualr1u n Ihit  a csolu1Iot' 

çi-' 'tt', • ' -- 

[/ 
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.
lOW liiii l)Oi ctrfi rrr o by a 

i'ifo Ily, or Isi iid ill l'J ii ry Ic, ii nil ci 1(tici In I ii ci b oh of Iho pi or odfnq  of I hu 
C oii,p,i I)1 sJ IIIP hO nitcl ISIVO ovid Oil LO of U io foci, iJ U in' it prqo( of liia nun uber or 
proporllbo of fho vo1c racordadi,i Izvouir of, or anhiisi, Thiit rôsohUóh. ! ' 

'U IJfnu or on tb dtlaiaUoii of lip rqsttll of thô yofhiq on nn, rooIiflton on ii 
of han, 0 plI nioy be 11 bci j,if;Lfl b thu Chmr;n,in o.,( a mcr'tlng 

of h( own notion and shall ho ordni ed lo ha IoIcaii by him on a (1uIr!afld made in - 
tfi& boinihl hy the rii ir persoii :uicd in$ulkliI .167 t Uic..QdJiiñhc. 

'17 A Poll toi,nitidcd On 11)0 QIUcIIOII of ii Chairman or on a qtirsllon of,dJoiirnniant 
shalt he Jaitun lnrUitvtlji arid i poll dcninnded on nhy tho question shall ha 
taken ui ucfi Ijuiw, ot inorq Juan Jourluon cjny from Iho day on which ii Is 
dehir<Icd,'is the C nfrhriun ,ofth n1aIIniJ fliy:coct. 

'IS lAuren p)!i l Icc.n, Ihe chairman or his nQn'linoe and a I 'pi sqntallva of il 
,neinbc,rs duniand(nq 11w poll cliall scytilln;,ci thu votes qivon on the poll and 11w 
u'(s1i('shif tie 1I1lIU%IIICOCI bY I1IC Clll)IrJnOlI; 

;,; Sl1L'uct.lo thaptoVIson. of the Orc iii liü cr,afhiian IiJ ii poWar lo• 
ruHldata.ItIo nlanlwrjn wlirci ai,oJl  shill ha taken.' 

50, flIp ra,uiI of llu imi shall b0 dcc,nrci to bL ilia (lCj'IJan of tile ncpiin on Ibo 
teohutloii on which poll was Jnkun I he dein'and f a pa11 may be vHhi1rnfl In 
ussr.. of any tItpIIto as Jo the nr.capfaneo at rdJoclfon of a yale, Iho Chali wan 
shall ciefernihie iliu pinie, and sUch datClflflln411ofl niaçlo In jood faith l, ill ho 
frnjlcl concksiin. 

vcJ'rEQ'F MMr3flS 

hi. •Qn a 't minds cieiy in)bur prosoal in_porsnoTJ)y lb. 
vale shall Iiaye hoc vuk. for av'Jry horc of hfdi be is the hohlc.'r arid on a oIJ 
OVO; fl nioniber f*UsOrJJ) person or by proxy shalt haVe 0)10 Vole for cvar sfXore 
n( whth ha l' irio:holda'r. 

.52, lii llu onse o(Joini holthjs of,, 1 he voto of iho .aplor who icqdth a 
whlollicir III Ol son or by ir0w, shall tic accepbi4 Jo lJi uçciqslon of the  voles of 
the oilier joljit ii,hl rs, and lqi this Ødrposd snlorJiy haIi ba dctarrfnc.d by th.. 
ordr Jn \Wi!1t Uju:narns'slimd ift Jh q(si& bf. ninthd: 

,5.'I, A nipn'bor o tiniã,,ntj hind orfn rasiSoct of uhni irârkr.hiis been made b 
any corirt haY! ft-JrIsdtlJoulniuna.cy may volo, whihar a shnUiot )ia'nds or 

i pal. y 000'IflhEiIcCc ctirnloc' boIs .01 oU)ot- jrson -app'olniad, by siicir 
cnp I, muni uc4i committee crinjt lionfs or ollwi porso may on n poll VOIO hy 
p1 axy, ,rvI<fad Ihid sUch vicIusca as Un. Olioclo, S nmy ioqn1ru of 11w aiIlhprhty 
of 11w porsori bjInilnq icitirv,i thu Uqhi i volq (iIl have bean dcpos4ktl at Iho 
Office or at such oilunr pUi'co 115 the. fltratôs moYpiuftut oI :lass.than 1orl 
elijhi lmllr,5111i10r01010 11111 

•1 
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It3. Th tà1oriøw frh n mbd13n1I cr 
l)Ofls LiUI ii thiuc,ivu c i00d any stun of ntrniay lot pm j)OSS of the c,n  

..f )r) 
. -- 

51. NobbJatilbn shtI tic aIad to thufti&IjiuiflpnpI ióIijr cxcuf,IU Ihq floItTl 
ni adjaurnçd rnu'IIiij iii. Which (h ôIu t (JiWin or Iuidrcd, ant 
ovvry vota itof dfsnllQwid Lit iich meeting £hall ha valId (or alt Axy 
objecflons iLlo under lhi prOvhIots of Ihts rtIck stint! bo rufotrod Ic, thu 
Ch&j;ii o( thu nae li(Jwhoaç1aciIon shot! 1InoIiurd oniluc(ve: 

55, Oh j pail v6Laflii1y by i1va,YefIIThr  pe?s,riaIrbt' by.a proiy w cc000(J lotte i 
member of thu Cotupny A prson qnilhlod to uioi a lh one vote icd ot usu 
all hh votes oY cásL nUt uVo h.sci in Ihpfs C 

.1 

:mu Ihr,ut oiIIu a proxy hnll..b Th wi(tñ iindar the 1ind. pf the 
oppot1tor ol'tiis lIoiy duty ilid Ij riirg.or II the ppotnlàr I 
corpoiaUon either under Ilu. commiton seal or uncl0l Iltu lumd of an ril(icaro( on 
allot noy so authorfscd MQnibcrs not retdimCit PdhI5In may nppolnlijd revoi(c 
prI by tclQoni. 

Any pern dul~' nppoliitud (or tirnI. purpo shâilbaiitilIcdloc1 at iit ntotIiig 
isihu rprcntUve a! a crporaUoi muctor utloj 12 dHhe OUJliianc.e: 

b8. The Instrul) (up6iit(ñ ti prixf/ and .thc.p6wcro( atiotnuy odthar ouffiójltQ 
fli Oflyt mIer ¶vh1LL It ts stj iad al a noiimtiaily cot tUI4 ny of uzh paWr oi 
julthorfly, shall daposttcd iI the o1lt' i sUch Othor Dlncu as (frn l)1rii lots 
may apoIpl pI1ass ih orty oftjjit lioq s ba(o tIi liulia ppoint lot huldlot 
11)0. fljcJojlrtg or Jo'miid Jtj I)Jtc time .I*sc 'a1ad Ili'Im&Ip5h'iini.tñi 

to .vot onclJrm •€ (nult iiaruolthoFntruman1 of j*oxy )ltL? mI the 
dfserutlon of bmrac ,rs.ieIreitqd as hwnl(d, ThoiiItoi1ly ol thcpri* hMtb 
dddmad.to ncfudo the rihtto demand orJhfm In dumntidfna a pall, aria.Qu(wruliy. 
to spenl Vole and to rid the tnuath itt ha sanie nirinnur and otLliI as the 
tuuiimior (JIygThaprp4y; 

9 Au 1psli Onidniol proxy nitty tie In the IoiowInq (ori ot itt any othel fgi itt Whfj) 
.tho.DirecFosiutIl'approvc 

GtJLAlMEj) tNERGYU1M1F'Eb 

I, I(ioundorstgnuii bcitij a i ontbpoi Ehcaithvo mmz ttôd.Càmmpahyhfroby atpo!t 
- 01 VJh iii 
lahing .

•. 
  of ......... 

.
0m9 1rnY 

to vote and c (o. mc nnd bit iuyt tmI( 1 IM nIinpr tjt9flry nS 
Ilccase niny be) general ineltn of I ho Compntmy, to 'cL liu  
day o1 'L. 19 L and 

DLui this ... . .. tny at .._ ...!)4IjYØ 
iloI.d v?1t.nosed: . 

r3c5RrwQmrG POWERS 



3: ?'1) 

I I. 

I . iIi I)lrticiors inny iLir< Jiyinani ol ioiiy hi • lnni)nêr nncl on ITIIIS •nd 
I5 IIIc3y Ihictic Ill ant? In priilicWar b uc iailpg fnl Moct1jc niicls, 

(Jl)l;scin of arpuftil or r naba ojic! enworlitthi or 
'ulCs cIol,niuras cul liicjh idcs, liojias roiri(s5oy nois, hflls (â1mnpc, 
:snccó bills anti suâh ollcer sciirjIias, (III) !nrnishin ucrii toucnI iniclec iliin ;  

cl0j)osl I jnq sc,rItk slim c's icflcl tl0cfllnCjiis of flhlo (lvi Iiypoihüci I!n dim qinj 
euiI :lu.rJqcujin pc porlIs and iissals boiI-j IreuiiI anti 1uIni of 11w compaiiy 
nn4.dacIii Ions on runt ,bdinq suali pros itai:ocnI (v) ccfJipl liii 
tllvliUi Ilium pwors of oaLufln dqmruLn1, having iiwrn tjkIai acI sp111n1i arid 
1n,ioqtn iht propc'rIhm imnthirfriIing miy iishics if tha Coupnni anclfci nIhuiq 

nmmd ro-mIInJ ucli oihc sLtt ilios a mc1rj ha rnk(arrd a,ppcIioni, ond for miii fIi 
m(orasiiici put oas ir oIhocvicô exerufo, &impiah' and mhiHvoi ticiroomepis 4nd 
audi ôlln.mr do mnnmtsns Iiujy 1s rqutrucJ, 

bt. Ccnnpany nini)m at, iirid srtIiru pciYmnunt of any SUJ]i by Jsua f TF'.0 m 
P C 'I lru TrC/P ics isa lssut.cl iii n dlscrniiil, ptoniitthi r 1borwlsa ivi(h 
s,çc1iul ptiyllics fc$ k)1 dIafl)IifIoi'), copvi slon into shm as vItii tqiJ:jrigtuIs d 

r;3 P1 C5, I rcs, cIcbaI1tur Ioiis lJ1erof,i0mds iincl olliur st.cumrilIs may b.c madu 
asIflmcthla 1rf&(r>ñ1 uy aqnfllvs bdwcan tijkCiimprn/cr ( çvIiiitfa 
siina niti be !s~umd. 

6'I. Tiia fl prop rraqlsiQr .I(iO 1mpi hi ir.corrmc.wfih Sçi 
I 2 oiib Or hmünaa, of'atl muorIcp)goS(nmd dmiqc's spu(h1IIY (MqlIn puolrIy 

of lha tomn,zun' and shall comply cvflh c iiliamnun(s of ScItôñ 121 mind FP of 
tim 011imarica in raqrtrd Iq t.cgtslrallon of mnoriggas amid alrnrgo ihoralri spt.c(11e1 
and miqcmlrainan1 Q( s:Uoi I oonI.brtuioitco; s1.ic iltm nqfya(&viiii/ 
isicirflmnmnit Lr?t1np i:ipm ijaqmis q1 c?na mit fl, oflica, and raquIirumic'nts of 5acuIqn 
1 2 as to jIulnq JJIIaIlo of pa9niamil cJ snuJ(mltori of cJjnpjo. at iioilqjiqcs 
ccumit.'dJy iiu 'Cinip{uny.- • 

6!i. flogI.Icjr othdIdcr o(..Vcsaid kbmtnturc'jim i ba cios5dIor nY pomqd.il 
axvoQcilnq, •ti vlrnIa tldriy days Iii nny ya ScibJat •n:afôflzsnIct avciy,iii:ri 

.çjIIir sliIl be jn  to liuspacllon •b'l r4iIslorod holcers. of PTCs, .TFCs ñnd 
chbo,iliircs anti of a,iyipe'mtier, but the Cam paiymnay 1mposur hy.rasbmuibIo 
m ulrIclion so Ilm& rut lcrust two tiour in con when such ra&stor Is OI7 (II d 

.ml:tihl,1thci foifcjsiicofiàn. 

6 Subject to Ibm provhIiuofacfIon 76 d(i(i rdInm Ô, iø msfouo! 
if s or cttit,ontujas hnlI be Ic1 od unies a pm opar In(i umarut of Iramihit 
duly cumnpwi Iidi.coqmtimd by Irnnsferom ud.trnn!arctelmns .IqóI ioIiv?rac1 to 
ConijmmW iogothqr with rflhkaiafconcO?juc1sqccmrIIa - 

6/ 11 Ici Dim cIoi s rç'ftms Jo .i u IIdI lrsttmrs of Pt C, T.fC Oi dbN1JIn as Jhciy 
$lhlil cuith jut thirty dnys It oni Iho i& on uvimich iflsltiflflflt oJrqnsfct WO k,diied 

Iiu Comnpimuii, St?flC) Ia the Iu,,miiarum and triis1cmor a nItci s1)ovtn (hit-
munson of ra(çimiJ a yc.tjmmiraul lumider cIIo_L.i_p1ih9 Qmdlnmmcm 

6i I lit. C o;npany hail comply with pr j*,itp1I1, J16 of ilim OidImiunth for 



r 

aIlovin I IOrot CP)iq I(op Iie.oUII j pihec3 p(iiçIk, 
this OrdInanc and LI oW1nU InspectIon ot flqqJ of prc, rrc or 
IioIdIp puun co.ô(S.ecflon 136 oriIi.ordInnca - 

69 I lie Company hafl comply WIth provl us o1.SaclT 136 of the QrdInrtca 10 
ilq)ptylng ooplu 01 flqcjlslfll Q( PlC, 'TIC ucJ d&jqnlqra I)olth'rs o ut deed 1pr 
socinInj Issue of pTc,-Trc debenture 

0, ruskos (.I PTc;TFaid bmiJi9W'ars id1 ilhc.bcftcjIi( t?i 
iacclua anti Inspect cdanco sheet and prof It tmd Ios accoUnts o(Iic (.oipany 
and roporls of uiILors and ofl-ei  rports asare possosced by liohtijr of Ordinary 
St 

11. ii 
tornrhnJI bq tnadolLretIy o Indirectly by [he Conja1iy (01 or oi boboU of any 
Iornbr of the Conjpany unfoss the same hatt Iwv beap approve-cf by a 
.10 II rnj fly 9f.tb- clos 

D1BOTORS 

72 T1i bd1'. ot Dtrors oH1ómân' iiI[tfohh Ihan.0 
than tw?lV sv as oIl 'sls provIlpd In Ihe Qrdlnaneo1  C IIrectpi shall be a 

• io,jibr of Ihe ConpCn. Thd .Mchörandii. I tsôcIliofl 
ro be 113od1P51 DInictrs o( lliany. 

73. tiny cuel.vieancy arl1n1Irm th 1Ii,.rsIjndln rramoval ok.iocUy 
•SIICJJ Jc•flhlod byilip rôpinIitiDJrpcIofs Pro'ldad I ato such PacaUcy-shpII ba 

to hve oicurred o s to TeqUlruJ1rt Ilbo (Mod where- iIc j,io)Nons of 
Artktc lri.'the Y.cidlon ololflca by ti Dlrâclorjl nd.sbiôiij 1iha 
Se rtly lit  I 'hppolDls t)ttrsuant to Lhi, PTOVISIQrIsQArUIO 89 nd Uto poWflr. 
conkrr.,4 by Cjaucc 2()(II) QI thu,curlly Sharfl /cqruqtonI at leimi the 
saract numbr ol Dlrqt.tors as ( notnqs In (he notico tinder CIansc ,Q2b(l). o( th 
Strity;rtiij /jrocriuif 

() pirctprFiall.bi intIteci:fp.b jj4 Ihcr .rcason Ic I riflI'i howl AIIId 

other expenses Inuirtod lb coisequdico o( their t])at tiord 
becthis, añd(horwIsu In the a,toititfn 

f I
ç \ 

(b) lIany Dli' tr,.1cling-wlIHn, daII bcc:c aIhd 
as ManariIng DI !otorIhorwIsioi onh)o( the fi1 ' (IQfl)n91 

ha IfICd surli oi a parcuitaue ot Imres orljo1i fri 
shall Be aclditfoi, to hfc s)ftiras hi the Compnuy 

'I'  

POWE1S.AlID DvrEs O) hlJEjJ 

7!I. TIiebusIiss.o(.ihcdon)nnyIitJIbenianr43od115y tlio D?rac(ofs\vho Iti'pal.aIi 
OcLj7cises )t1urI odin proniçlJn and iaijIter)nU  the CqmpiW, and may uei ci 
all suchpowors (tlio Cömpnny, and iT1ni uaruso all such 1)otqeis at the coffipany 

s a.rd hot by the OñhiThflcg or nç'  s(tlity inodJfIIIbi b0r0d1kfrthe lImo 

1 



li&ng In 1qrce1  orby ilthse r uIajio,,s racjii)rod to ha x.rchdd b Ilonny 
hi !iio emraI nieIfnq,iihJricI nevojiIra1cs Ic 11w provIsions of fliaOrcIJneicc.r 
to n'W ( If iao ranutriilojis bcln nf,t tt3conctsIenf with the afcrusiiId prcisio)i, 
jiF tie irosciibad hij. ill conipany In onoref ii1oVaiin  bil no rajiilolIon nftdc 
by fltc Com,nr& in 9flet1 McaUn ilnill invitdte ny pdor ad p1 the DfrãiloFs 
wlilcj)'iiioithl have boon vefkl If ijei 'a;'Iaiton Iiiid not boji medó. 

bcN•d. D1flCTOrW 

76. :jjiul)trectors nwyinôot 1Oihcr'1pr IIe li,ataliofht,stncs aitjouiri Or oIIirMc 
rojnl&e their macfl, s.nuf t  occedIns •ns thoyItiInIr1iI ndiimay cialcrmffle 
!h quorum 11ecory for iJ)ii iransricfloi oLbi,shw. TJd qiort,mV f9rbDIrcvIdrsV 
iectInj shall be omo Il,iri of tnt nurnbrir J DirecIn? or Idur wIicho'er lsrdaicr; 

77, Quosllons atIIimij I any mcetJO lintl bohcIdeLliy iriajoflty of vefas. 

71L A Dtrctor it anyiiniii smumuimnii Ii inuctJn pl Directors. Ii shall baimacbssery 
In ØIvu minIlc,;o1 ,Thicfiiiq of D  g(O?5V k, Dir iarjoiIrn (Irno boltlU.nbsd,lt 
from t'Jmls(an, at such 1acsImIIonij!nber otothcrconlncl nm,mbaai:a4dres.n 
ha hmifl 1roii 1Iiito fimo proWdc LO V 7hQ  Compy. 

79 •J•J Chjifrnrnn shaIJbcqlacicl nimist Iia l)itjciorvho shall pyá side H mtetfñUs 
01 DIrectors as .CJjnFrmman bnitf h Oeh Chairman Is qWcid orlr.tØi9 niviIiuj 
the Chairmen J  not preeni or Is unwilling to act as cIthIihan V  the .DtrccIors 
lrcut cKoosa ofla of their tiemter to be Cljflrniaii of the MCdIII)g. 

80. A mcfln p1 ho bIrçtors 11JhI1f a quprhni is prascni.ThhlIfbcc,iWi0ii 1q 
V acrcIsa of? or any ci tha amilhorlII.s, powcr mid dtrecflnns by Or pndct (lie 

A;flcMaotthc oupeny forThaiimaVbeinU  veIadh oroorchnhuim by the DitqIoys. 
£onorliliy.. 

1flia DWoqtoy njiy leln'tnte jill ci any oI their powqrs to The bla1 DracuiWe (by 
wlismlaver flAic ciitlizd as ihiny ihuiih (H ansi nuipjrom lime to Ilnie rov&m'J sticii 
detegultan subjacf to the ngpmit wlthjlic Clue! Npcuflvp ci Mnnnq1n Dli ctor 
f by wllalcv4r Onni caiiud

V 

VI c pl1o, (naiIa 
V

th•tI $&tfr i6V Q1 itw Ojnncq hiiii'i hr 
wrIfIn sithwd b flu Dirociprs (or fh lipiic bcIn, Jo ofIlm sJjijijmxa?vjlJJdanc1V 
clloehfiul it It ii had béch )md it j,jflccfln1j.bi lIipnd duly .cnliad qnsi 
contlu(el POtVIIIIS purpoaa, it thAI) bd p.rnitssIblo lo clrcu!Lo tim bid 6(VI1IO 
ropsd raolimItøi; duly ignçd  by the Chic! ructitlyo  nn hlein (ho lnnU,rcs 

V° I ejIIrnrDirectórs Hjcroon V1epnreIôi, by i'ac flh slgiiesi orinhiid..whercoL 
th0i bc;sOntJh due oursô ty jnafI'oróiirIerlc the Company for Ifi rccordj itcl 
tich rqsdnlfon shall ho Of(ccitU On Vns Hue lca ci the rusohulon sighed 

bach of hue clAir D(rddlor. shimll hnva been I riei (0 cud ctiiYac/ by 11w Compny 

l)3TUfl3MNT & WJCflON OF :D,nEcTons 

•t1. AZ the VtIVrl  iiwiçiel gerisirn) ?ImVnIh1fl oI iju i•_•tV•V,.uJl  ha irsI.biroclors slidi 

Y 
]t1 •-)4, 

' 

VV I - 



nnd rcj ad(ian ff?ca, cII Dqors iI luata ed o1rpacu in nccordajco 
wtlh SooClcn '/1 ofiJuOrf,iaica1.Jar.a Notthsfondfnj 
Hm tiis junbrO1 jiffoñ oifa: itsatfiàociJoi opiadr.isnoi 
more than fbi ininibqr of DIrecfor Ind under fcfo72;tho. nufl)bu1 of oie 
af n (avoul a! eaIj AndIdnl wd H nanw of Ue aFnbr cnsfJnJ ttch voLo 

sball be rc&r1ed in ihu mJnties of C!tc.  n&ing- • 

64 A ytJrInj cllrccfp.r haII be eflglbhifor ro dacf(on 

6. Tho.b!rcctor. of ihi.opnyi all, suWcip..soi1on 1?4 of Ua Ordinnnco,(i* 
to,LtthbO di. cleofod dIrcclor of the Côiiay iot IaJirihn fh1rtUU-1n 
bolpro fhçconvcnk;j  at thiurmedlliht at udlçh Dfroàfars nrc Iobü hctod, 
and•tjto ut bor...o.!udhclInol ho:jmha oqit wUh Iho prlonptoval by 
ortftnary raohutian of a taurM inoclFng ot thd dopui. 

JL5 No paison that I be aj pain d as a L)lret.far of 11w Company Il hq 

b) i !ouiidjo ho-1 thjsonriçi mind; 

Is acJJuded Jnsoivnnt by a cjit of co,np010131 jtnisdidflon1 

d) tins bcn coi)vIcla1 by a cowl of Jaw far m ollunsc hwoIvIn ioiaf 
turpiwd'1t 

c) has bean deb 1ir'onhddin:sudh uidr:aey j 
Ordfiiance;- 

(0 tabôt?ayqd lack o( JttdLcri 1voand aolaijon f LFi.1facf Js• 
bdc tnajp I.nj the Court uniar saLJoi 2!? of ibe Ordhimco at any time.. 
çbi1ihif)rcCIng(h.years.. 

(). Iha( a ii nb6t of Ike Cc)lu)y. f31.aviclud IhtU kU5Ô(Q) th1I nut 
hi.Uie i.asc p1i. 

(I) i whOiuIEma rciorhoJ nn oil ;Iouco( the on,nny. 

,I) a  Gfxn.cuLIve 

(lii) :a ic iropr'dscniJn ond2.ot.moro iradUoisasa 
.Copzmy. 

87 A lfr ibrh4 ipsoitnclo cciascJo hokt.oiltco iI 

(a) 1biicfIihte Ib I tipJ lnici .lfr(ôr on ny.a)r4r& 
iie uounch lfma,atod lh /rtkks 8(, or - 

- iI1D'' - (b). lw ubciis Mmsel from i;rcoonspctiIvejnocihiis- of the d1recin-or 
from nfl the iiiuIUu Of the bircctors for a contIiithuuridcI oiIlq,---- 

ç (TrJj 

10- 
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iurniIh whI'1;cvar Is Ihc i1jcr, viiliI kvu  ol from 11th 
Dlrocio,s; or 

IcY 'Plro.Iors (iy lalicu i:wrtthijo the Cot paiyl 1qnsof his olftco1  or 

(fl h Is rempycd from oliicu liy ros lillian in qnenJ ii sçinq tinder JclIon 
181 of lila OrdItiie.o 

• c	 J!UPI1fl. uf which hni lrniher or nnpdwik:cbipai of tvhleh h 
Is :cHro)nri. 

-í I) Wiiholl lb snicdöh of hi0 Colp in àier:ieaIih ncàii 
or holds ijny ofIiLu ( jof1t unikr 11)0 ('ompitny olhcr turin ol 
C hid Cxocuilvo VhiIO('CT nn1ii chi1ad at 1ijnj or iuciiifoai 
ldylsaroriibnniinrFoi 

U) 1ILCfl!5 i loan (it JlThri?fllLO !rorn thu Compniy Iii co,trUvanlion 
o(Saclii,r 15 if IhaOr4lrieu. - 

I) iuy plhar a',unl nianifonadin ScclFoii 1I o! iba Ordinnco OCctJts or 

j) ha Is nzimaj In ny noitho tccaiV.c1 !y ihe cotnjmny Iron the auri1 
1 rifro ptir;uni i runt qr lita lo. ins 0! Clause 2fb(l oi ihd Secui-Uy 
Slth1hJ fliiraenionl 

£ 8i I he ccinipnny shall heap at us raqisirn ad oIIic a ra1slet o( hi DIrecii nII 
nU&nn lnriudlitq Ilir Chic! rxocuflva thy t4tarvcr th uiia iafladj, serolary1  
C liial iiccotiritani, nudUrs nnd lanai iscf c?mlainiinj tvllb iespot 10 each of 
iPøi thu fóDóln,j fdrs fuji Is 

) in jt5u dañ.huJfueihJiix pr uni .nitaiiri  Jrny1o;rno naniaor - 
sur)rno In Itfl his (nihqEs nrinlu, ln_iho sao1 a rnarrlcc[wonp.in or a 
WIdOW thu nnni a! her jwsUanci pr cqLosQd btbni)d }ji iinI rasftianflui 

os; nionnhil3i and if ihal iiLont 1liy s nol ilic ualloneiiiy of o'r1In, 
his ptitnlily ci orlln, and hI bii Ias nccnpauloo U ài aJI If he 

-	 mJis any oilier ditaciorshlp or olirnr office iho tr,rticnfar3 of snd 
;dirur.lorship 6r o!tice 

b) lhlho case oln arporation, Ii, orfsoralc 
oIIits,.ond (nil atid nationality f each fi rotuind 

) in the case of a (inn, the full nnrna acth ess, nt1ni-ilLonauliy of each parina 
.jiiifiho :dnta bnwi}ic)j andj bacnnio a-aflncr, • - 

TIu, Cotijt,nny sts.: hu(.wIso COJMpiWiih h•* visions ol Soclioli 2P5 91:00 
Ordtimie,iiirdsralurusjcitha 1icIsIrOr oil IvJq'iripcciluho1Iitè 0s1w- 

In addition k, ljia Dii  actors elected or doomed to Javc ticoli kcftrl Ity shniholikrs 
the ,riipany may Tiwo O(raciors nominated hyor on hlrnI( of the 'Company s 



f1 

.cadttorsar other sãwIiil arrahgelucnts ii1itI 
ncf any suh ,conaraclithl rr otient'wIth ropcct (o the apj uttiáit. of. 

Dtrdclor by creçlUors or other pacJa!  !nIrosts appovad by the Boprcl shaH I& 
on the Coa iyiict.avori jorsón theli or atai1V thna 1hcroafftr IioIdtn' 

tho à(1le ol Dtrjctcn 

AITEI1NATE I) 1T3CTOJS 

.99. A Dlrèclor niii, wttI.tl (proi)I o(JIhc3'Oard, apoInt bny PI50fl r(tIIdt11f 
.aioLhar tractor) tob tsatteriialc Qirector audsuojian attor la birçrhalI 
ba critIttccti hottc of iiiaattns cit tJi Djrector and o Itnclphd'votdIcrt 
accordingly oneritIy-to a rctse oltjhe rlijhls cii such absi Dttpclor suhác[. 
to any Imliatlobs n itè Ii tnimajit appointing Iiliii. For ti1 p rps'e.oI. the: 
rocdtngsat udi mqahuijs; 11)q.pr13u15!pns.ol asq.Ntklcz 5h11ft jf 

thy .I1arnatc Ijircicior cd o( hl tippoftlti'r) woi a Dfrei.4or1 Al, alkrttale 
Dinoclor shall hot jaqulro any hera u&UlcatIon Diu' 1w zhafl 1po Jpcto Vacate 
offIc"Oa and when hIs appolnlcr {a vocaiãs office as a Dhcctor (b rm'c IFia 

j6lfleci fran o!Uca, orc) returns., to .Pa.Uttin upon each occiitoi 
.ut6° whtth (ha at Ohilar ihareatfár loe PakIstan a,.ud nls.Urn 
ajotnIcr shell have informed the company fo 11)0 conlory1 ho shall be donriad 
to have ro1?pofrllod tho appoinlee as hIs ahernatoDli acioY and, no fttrlhei' appi.ovat 
of the ord hnliba iaqtitrad unless fha appdln(er dOstres to pl oVa another 
person not plohl9iippra.d: bi ii Dnrd•h)s itrhi1. If Qi nJlcIhta 
Diroc(or shaH bp hkrisat( a DIrelpr, his iotj rljhi,s thaii be cimLll0(jyi' biLho 
shall yidt ba.couted rnore [lion Ona:for the purposes o( quorii1. :i\° )j?OlflI!ii6fl1 

or raiioval:undor IIi Arltela..shalt boffactad bytioUiici lnwnitinnj uriiihuliuncl 
a! tlis ptreior puIctiig 11iesajiia. 

F11'Er' 

-90. The L)lrccLcus shaH appolni a Chief uuitoby whaln,lGr5 uiu coJlud tu 
aceorthlnce !.vtth IhO proVIt6ns J &ctions 19EJ& 199'o( ttiO Ordiiac; 

91 A Chtaf gacuttve shall whjlp ho ContlI II7iCS Ijoid iht of(kc.subjact to the tcp'ms b( 
anycoiiJract betWeen htiii anI thO Con'ij,any subjaL I ltio saiñc.pyavls1ons 
as to Ycstgnai!ons and rmiiQot as tlu' ottier'Directcirs al th Conipn <l:rc. 

• çoasos(o hold tho officu pf DtruOtol' from ny chilsa ha shall Ipso factO 'and 
• Immediately cease toba Chlei.Ex6èffltvq;. 

92, 'Vlih a vIew Io.anabtu,(ha smooth arid cif!ctentfiiiicUoiiii oC tie Conijyanyti. i.. 
clariftad that h ChJñ1Eecittye (by QJiatcvoi'bma cauledI shall ho raspoiiIblc 
IIWeqI lo tire upeivMon ond.convol o( Iho goerd. fr the dhcral diy'tö•d.9 

IIthmenL IJ the Cøinpmiyand o('lls buic .1taiacicJtqns mid In (ha bef 
Il)tG(st$. of tim nipoa .(id do:aHsu0ji atlons n may tin roqutrad,. 1111(1 Shall 
hava citroIOvcr atlth nipIdyccs of IhQijtnni - - . . /Ofl VI7o ,, 

 

93. 'fha t a Chielt xomzt4itJi iii called) an aDIrcutpr 
hoMing on office c( profll hciIl, ub Lm,4g, I? 'tiin4 any cofllrac( tWucri 
hhn iiiid the Company, hoir time DIiccto aqd ha by 
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vij of llxcd iIiiy1  Or jiu •uJipi i jrtiftL, or bS,  bcitli, 'ns giotfldud lii ucb 
d,iiiaci. 

JNUTS. 

')'i. I'ha Directors strnit ec if,,IIcj to b• thitv c(In bhIis rovkted làr th0. 
purpose 

a) of elf ni,ws of the Dirdors eont i( n,u.h meeting of tha Directors nd 
conifltoo of f)treâlOis,i( ony- 

b) of oH orders ecI&by iid I)fredorsd commA Ian I DhaTh's; 

-c) of Iresii1ois iiid pocce lng of jenàrui iojitis .i-ndo( ceitr11s qf 
the Dlrctors and Conmiftec thy sijd mlntiks of any iaojnj dl the 
D 0c10r5, or iy comniltf cc, or of the Company, ipnrportInq to b signed 
by Itie lrui'nJ- o( such ,waItnfl, or b9 the ClJhiim of 1ho 'iat 

SLi' c Iiru inecdfhrj sh&I be TCCCIVCb1U a j>ithi cvktoncn of the ,fuitcrs 
stâicU iii-suh flhthutos.. 

95 Until the corLriry fi proved, eOdy qnereJ iiluctfnij of the Co?opny or inaaUnq 
of DIruLor or ionmiiiic of Iroc1orL la •rospcci d((ho rocodlngs harao( 
mthll{cs'h21y0 bcn 'so }I shall be ilCt')j Iuivu icon duly cj'ilted nd.hcId 
a,d ill proenecIjiig had I dycnil IQ liLvc h(',I) luIyJ kLt'ncl &t.apohnahtso( 
DIL's'tor or nhL, I!qikthtOs lJinIot1itI shIL ánnd:lo ba vnitd 

.9(. t'l)tJCOl5 cOntni.rthlg the ni ttUOUprQJcodiflgo&iIic cnrdi iiJng. &1'HI 
Coinjeiiy and Lhoe olthe'piiMtns bi Ilè:l)ho410 iI comIIiw of DTofs 

lIe iwpi ttt the irt office of Itic'Coinpruty ajy sha11 be oien  Co lhocitb:i 
hymdiiThors heiwcn.ucij !1oLs 0! oi inj:a ójcJarj-o prèsctU.ii. 

SEAL. 

- m.pirego 4ii11 povIcI far Iiio safe cusIoJy o.ith Soal, and the thjfl' 
nevorb ttsca:nxpt  byTh Uirttyo(ih DiractoTs,ptdvfoi!syglvn ndhi 
'the prcsenco o(Jhe Chtef ixacntWe (y  ¶WIfl1ucr name ca1Iad)oranyonè of the 
Directors du!y til!o&.I  bylhn PorLf Tho helt tgn carV Ihihime31['f a which 
tim 3aiI Is n(fbcàd.. 

DJVlr)1Th11) ,At'D flS)J 

9fl. Ciusa (,1to b of ibln sit jf,tç' 

99 Nojka of ilic decLiyaltan of Jiiiy dlvidrn.(t, Wi)etluil fnk'rii-n or ihqrwisa shell tic 
to Jim holders of roqislareI hioros lj the maInor hdie1ta1tor provided 

Unlcs Qthoywlsa  dtrccttf any dlvfcjcnd niiy ho InikJ by chaqkic r 'arranC sOot 
ilirnuglitlie ptsl to the reglstored nddraLlI.? nnimbai' or oliTel' perofi ñiltt.cI 

irsunnb to iu drdaItoftsor orct.r ilyu,cc1vcd by the Coaipan9, nrin 
ttiocaa of Joint holdarso the r 3J? ?ytiat %9hipi ajnitiits flr(:- 

P .1 Ct ¶r fti is 

•
' :5,( \ 

- i'4 :t j  
'c. - 



11 th etjtsorfi.r jac Q( j I•3t.ld 'a vis diuqiq or tiavraiiI sb cnt 
hifl b innde 1?I)rSöh o ';lonfj! 

AccouNr 

100,.. Clnuscs-7] (o:' fThbtblci V  

.i01.. 
252 255 o( the Ordtnrnca Ii Co ptt9hofl i c.h nnIa( incrnI ,üiLIf 
appokil nn odUor to hold Wc (0! thu conchø of 1h ru1l amuJ lendi l 

ipric 

1O, CJai72io 
ti PahIstui øiflIod to ratve noIiccs niid sud ioUcs shaj! I,e Ia('.)nicd 

By 1.lmlI or cottrl M Iho nçThutkujñbqy OrAckt(O prQWdd k ihe Co,pony 
DJjto1einb. . '

V 

iThI . 

1Q3 CIusa 84 ol fAWn A shalt app9 

.Q4. CtMtIø:8 oI1ztla4Ii) 



I 11.7 Q( I -i. 

I I',1rnsse.c to fh obai'Q ,//,pf/( 

.,.-tr,la  

Zi!F,jucJ 

,4:rr,nN.w IWUADDREI,',.  

C9.i,b,!,. - - 
29•b'/ai Vfhitl fluo,ltitjcld. 

j'iI E,!(i.tir 
OJIfl;H II rulE I) Ii I Jfl r 

d if  
t12Y"f.. . 

c, IL7 .,,/• 

i7 fl Ti) JiL Uth G3Y 

U', Vi in jul pv,on wjiø, t imjg bM dn tirro,, jub jc'lh 3 on d4iroij of bjj., tumid ui, • Company in public. •I ,hl, Ajticfr, ci Aijuclaffun n,J 
I., i,opcc 'c11  ma, Q Dir iii, of ahitfu In li, ipini of Vii Compan/ iii oppbi.b. onniØ1iiie nin,ii 

ilit •:ijt't.jii 17,141.1,14 CS'IJ 17I*lIffl.lflj,,) ..tOIIW( .r h,4i, It kIsti .....- 
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a 
C, 

Form A 
THE COMPANIES ACT. 2017 

THE COMPNIE5 (GENERAL PROVISIONS AND FORMS) REGULATIONS, 2018 
(Section 130(1) end RegulatIon 4j 

ANNUAL RETURN OF COMPANY HAVING SNARE CAPITAL 

  

PART-I 

 

    

0 
4, 
C 

-c 
1.2 Nan,. of th03n1 

0 
a 

1.3 Fee payt,10n1 detai!2, 

a 
C 

1,4 Forn,Amede Upto 
0 

I.5DateofAGM 

C 
S 

;, Section A 

2.1 Reg4atored 011cc Address 
= 

C 
0 

2.2 Email Address 

2.3 01000 Tel. No. 

2.4 045cc Fax No. 

C 
2.5 PrInciple line of bUsiness 

C 

C 2.6 Mobile No. oyAlsthon2ed 0110cr 
— (Chief Eseculivef Diroctor/ 

Company Secretaryl 
Chef Financial Officer) 

= 

'dd tom 

'12/2022 

PART .11 

34540270 

34540274 

POWER GENERATION - LUE!.OT.R) 

(P eornplete in typescript or in bold block CapitalS) 

1.1 cuIc 'Numb) 0033005 

02008252240 

2.7 Authotifed Share Capital 

Classes and kinds of Shares 

Ords,aly Shares 

NO. of Shares Anitant Face Value 

 

1,850,000,000.00 

 

2.8 Poid l Shore Capital 

ClasseS 814 kinds of Shares No. of Shares Amount Face Value 

Ortary Shares .683.284.260.00 

2.9 Particular, of the holding isubaldlary company, (tony 

Name of Company Holding/Ssbsiciars % Shares Held 

At per attached list 

2.10 Chief ExecUtive 

Name 

Address 

NIC No 

  

DANISH IQ5AL 

 

6-70. KDA 1, KARACHI EAST PAqSTAN 

4220145846131 
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2.11 Chief Financial Officer 

0 
o Name 

NlC! 
"

'-' 
212Secrc..ry -. 

Name 
z 
0 

Address 
I, 
C 

NlCNo 

2.13 Legal A&4i50r 

Ca 
— Name a, 
z 

Address 

NlCNo 

2.14 Particutarn of Auditors 
C 

0 
o Name 

Address 
N 

a 

a 
Ca 

C 

a 

Name 

6 Address 

Email  

M. AMIN SHIMANI 

E.31. LJSMAN PLAZA. BLOCK 3. GULSHAN-E-IOBAL. KARACHI 

4220105450323 

9DYt RAUF SIDOIOUE 

1"FARSAOUARE F. B. AREA.WATER PUMP. KARACHI 

A. F. FERGUO/1HD CO. CA 

STATE LIFE BUILC5IiG f<L•j C, I.I.CNUNDRIGAR ROAD. P.O.BOX 4716. KARACHI. 

2.15 Particulars of Shares Registrar (If applicable) 

Section-B 

2.16 LIst of Directors on the date Annual return is made 

S# Name of Direttor ReidenkaI Address Nationality NIC (Passport No. if 
foreigner) 

Date of 5ppoin5nen1 
/election 

Name of Member/Creditors 
nominabng/aopointino 

1 GHULAM MOHAMMED A.7, AMIR KHUSRO ROAD. K.D.A, Pakistan 4220198508215 26112/2022 
SCHEME ND. 1 KARACHI 

2 ABDUL RAZAK TSLI fl94. 10TH STREET, KHAYABAN-E. 
RAHAT, PHASE VI. D.H.A KARACHI 

Pakistan 142301161337 126/12/2022  

3 MOHOMED BASHIR B.37. KDA SCHEME NO.1. KARSAZ 
ROAD, KARACHI. 

Pakistan 4220135545001 j 26/1212022 

MUHAMMAD JUNAID 114.16TH STREET. KHAYABAN.E. 
MUHAFIZ. PHASE.V. D.N.A., KARACHI. 

Pakistan 4220198630927 
I 26/1212022  

S NUSAIR SIRAJ TELl 45, KHA'fABAN-E.TARIQ, PHASE.VI. 
DHA. KARACHI. 

Pakistan 4220192554215 26112/2022 

16 DANISH IOBAL 0.70. KDA I, KARACHI EAST 
PAKISTAN 

Pakistan 4220145846131 2611212022 

7 SAAD IDEA!. HOUSE NO,B.84/1.A, KDA SCHEME 
NO.1, KARACHI 

Pakistan 4220199112265 26/12/2022 

6  UBAID AMANULLAI4 HOUSE NO.121. STREET NO.14. 
DEFENCE PHASE.VI, KARACHI. 

Pakistan 4230182095697 26/1212022 

2/) 
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2.17 List of members & debenture holders on the date upto which this Form is made 
.4 

Foil 

Iembers 

i - 

ama ddress Nationality 

Pakistan 

No of shares flPercentag Passport if foreigner) 

As per attached List 

 

68328426 

 

ebent s 

In case the rnernbe r.deeoZIder is holding shares or debentures on behalf of other person(s), the name of such other person(s) shall be mentioned in parentheses slongwith 
name of the membe/ ebenhcIer 

.....-,.'- 
z 
fly 
-I 
0 

z 
0 

CI, 

z 

.4 
= 

.4 

n 
.4 
C, 

Ca 
'S 
= 
.4 
0 
0 

N 
'C 
C 

N 
C 
N 
Cu 

C 

0 
-I 
-c 
C 

C 
z 
.4 

3f 



M 3.3 Signatures 
(LI 

3.4 Registration No of Authorized Intermediary, if applicable 

3.5 Date 

(H
IN

O
W

  t
o
  A

II
O

Il
V

A
] 

ZEIectronically signed by M. AMIN BRIMANI 

Day Month Year 

18/0112023 
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218 Transfer of shares (debentures) since last Form Awas made 

Members 
U, 

No of Shares Transferred Date of Registration 
of transfer 

  

Name of Transferor Name of Transferee 

-I 
5. 

As per attached List As per attached List 7297256 15/1112021 

per attached List As per attached List 31350105 18/02/2022 

3 per attached List As per attached List 21495733 19/0212022 

4 List As per attached List 1554813 24/05/2022 

5 As r a .ist As per attached List 2437646 25/0912022 

Debenture Holdc.s 

PART-3 

3 1 Declaration 
I do hereby solemnly and sincerely declare U aLth fortion provided in the form is 
(i) true and correct to the best of my knowledge i-i co -oa... with the record as maintained by the Company and nothing has been concealed and 
(ii) hereby reported after complying with arid fuiflilir all quir-nents under the relevant provisions of law rules regulations directives circulars and 
notifications whichever is applicable. 

C., 

"C 
'I, 
C 
In 

3.2 Name of Authorized Officer with dasignation/ Authorized lnfrmdiary M. AMIN BHIMANI Secretary 

4/ 
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GUL AHMED ENERGY LIMITED 

PATTERN OF SHAREHOLDINGS AS ON 30 JUNE 2022 

Category 

No. 
Category of Shareholders 

No. of 

Shareholders 
Total Shares 

held 
Percentage 

1 
Directors, Chief Executive Officer and 

their spouse and minor children 
54 168,328,426 100.00% 

54 168,328,426 100.00% 

No. of 

Shareholders 

Shareholdings 
Total Shares held 

From To 

0 1 100,000 

44 100,001 5,000,000 101,937,918 

10 5,000,001 10,000,000 66,390,508 

0 10,000,001 25,000,000 

0 25,000,001 35,000,000 

54 168,328,426 



GUL A}IMEb.ENERG? LIMITED' 

UMCOOLJDATEF1NACtAL STATEMENTS 

FOR THE YEAR ENDED 
JUNE 30, 2022 



   

AfFERGUsor*..co 

NDEPINDENT AU I)11'ORS REPORT 

TG the n of GutAhmed Enrgy Liinitcd 

Rcpnrton heAtu3i.i r t1ci uiiconslia 1 jJ Stitern.riI.' 

Dpinki 

\,V 1iav ai.idtcd the a xduaco!1so1idated irrn.ie.iat stitcncnts tif fu1 •AJmed ]!nrrgy Li:m.ihd (thc 
Ciipaa), 'huil tpuse th unconhd.il sr 'ernent of ia] püct1ou as it 3une and 
the unc otdad tatem2n of ?wfI ni loss and othct nphen-snc mome, Ow mcoisohdeU 

in eqnt, h- ii iconcofld-ated ikrtifl of Lash 1ow ir lh eai then entleti, .md 
TU o the Ui oiiscyllttel itnanc i statcment, mrluthiig a simmar of i mftcnt acoun1irig po1icie 

j ot1•ir cp1anth , irnri'atio, iad sttte that se hav& i itied siT the info; ton an4 
hma1ionwhich, to thebt ofui knowledge anti be1f, were neccsaiy fr the pmoscsofthetndit. 

Ii our opiiiiàn and Lh best of our 1 fn.raii(u and according .thn exIanaiioni Ivzi to us the 
unconc]q-i1 tatcwcnt of fi n id pos'-tion, con oltdLerI sstcm'i yI profit n bss and ib-t 
eoiiipFinai e incern, he 1•ic.o sthdacd sttenwI aS ekanges rn c.jU V and the. nnnliclatc1 
s[aemcnt o cash I1vwr, togetcr w'th the nnte j4, ming pa.t thei eel nnthnn wiJ' th nni and 
iepertin ;n ds as apph.ubie u r4ki't'm and we the infti aior.r ieu ied by Cornpanic At t 
20(7 (XC of..tn-7), in :ae rn.viiwr so rcemred aad rm-z vn1v gwc a trne cit n veis ot th tht or i-bc 

unjnV afa.' s as it ,hj nc 3U 2Ut2 and of th p alit ud other Lomprrl L%W nicorne. the cb ges 
quiy and Its cash iTuw for thcyenr then ended 

B.airur ç t &mi 

W condueted:our wdt n accHancc ithh nnalStandarlsin Adithg aSAsj plicabe in 
'11tcistaL Oru pnshIlihes unde ilo standard3 tire 1ntIter dcscnbed n the Anditor's 

ResponbbL l.o the Autht of th' neosohthtcd Pincn-..1 tcme.n section uf our rqort V' 
cdeendeiit o: the ('cTup Ui" ii' 1d-c2 -  wt!1 tl'e tcu1ut1o9l Lnies Stindmr Hnra for 
ALerniutairts Code tcf thic for P ofes.so i Accountants adopted h' the Instth of Chitvtei& 
AccounanL uf P,ki',-tcn (the Codç) ani wc inwa&cIMcd t,ir uthi t1uca1 rc pon-i1ihIes in accodtnei 
wttic Iie tade We bebye thai th iuh csidcrcce wehc btinad is ffiu-n tnd cpioirtate tr 
a I is-fr our opt" m.. 

tnfortiou Other thin the cons,u]idtetJ }'ittuciai St emen1c ud Auditors Ropwt 
The rett 

.1aflageinnt is resp ihe Or the oth ifrl !utiioiL The. other n•loimfion comiiis th inornatk 
included fn the dittrs report but dw i hidude the unoa1idated hrancm} ~thit icata and kiir 

ditor' ieporLr thereon. 

Our upininn on tbc unco31ithrid ii arLeid staerneiIr does not cover th cther infoirnntkrn iudwc do 
iiit ercss any form of suranee 

n c nnction with r uidir of thc u cadaLad thiancial ttemants, our reuonsibility is to rend he 
other infirrnain;i in doing so, c nider whetherth other •irrnation isim rialIy iacnsisten. with 
the uncuno!kthted ifoancial staTements or our knowledge cthtaincd iii tire atriht or otherwise iiearst 
h atrinllv misstated. iç bniied on. the wocT w kwe perit'med, wr ariehide that IITCFC is a flhlterta) 
iri'sstatC'iici U...'' i lhe iiir rt1azon e - P.qrreQ tO '(4JUJ ' tir it '\.c iv- nrc lit to tt.poc or 

thi_ rearii, 

1 ::T. ........ 4. f 'V Un1i, Lti. (i'inrf ,1axztiror., : ie?urJrm thaJuC ;twurk 
r'tafr Liti' Ii 1dm3 Nr, 1,!. rnith,w kooj, P.ç7 &r$7J6 K. eh-i4000, Paki -(rir, 

i u' (i 462-6, &1J-c: f.- "tr (ar) 47 iJ:ww.prcnrJp:. 

.cj\RzCHI •.L/\!GRE ISLAMASAD 



A]HFE1GUSON 

R±pon.sibi1iUes of .Mtnigeinent i n d Boti'd of Directors fw tIii UniisolittdPiinuid] 
tatcniLiI.4 

reponibfe for the cj:artion and fair prceraLion of the. nconso1idtLd tinanci& 
in aecorhiju with the t uifltmç 'n&1 epo ting s rd ds pp-I cab.e in " kistm nd I 

rcQ1J-n;ts of Lonip3aes 1tC.t, li XlX of 1iiT) J11I Fiii suth mF"aI control 
dernimes is nCe's1 y to enle the ppim o i.nccj"hdatcd fl icial itnients tEt flee 
ii-tm materi& rnisstatenienL whether d•.0 In fraud wrmr. 

In prpa.riig the •r. iso1idiUti ianiai s .ieits, niargarn.ent i ieponsb1e 1cr sssi . the 
Ctrnp iiy aEtht. v LO iP'iW i- r ping oriern, d.stJcing, as .tppl cJk, n, LlN ieIted Ui 
uu1CClfl and mg the gr.?lrig cooceta b ' c,fzeeotrnl, rig unIcs in itrLgcnenI her i'iten&' to lqdu 
the Conipin'.oi.to-oie ratioi, u hc nrpl  e-aItcrflajjv but to do 

in.rid of dfretor rrpjjb ft1 oing the Cün-panys f oitcia rcpoUn. pruccs. 

Anditor 1.cspoisibflities for thAiidit of th Unc .idatc1 Fnanthd Sti temexits 

Our object ivii arc t&u itn rcasonabi aurance ah,uL whcther ibe ico oUdatcd financial tatcnn 
as a who]- 'ire tre frjn mrena1 tateiiicr, hethcr due Lu f.ai.id or errn, ad to ue an atidtIo 
-'pti 1. tnn ux tiui'- - ir op n ri Icasonabi 'ssnvan.e i tugt h ci r but is ne' 

an audit cniducted in c.eordnnce with ISAs as aptilicable in Paksrar. will iwys cIettcl a materini 
atniriI clien it cxsI LIi u" f 0111 ftdtltl ni CUOT 1fl(I ii o1iS1d.1 d 1narLrw.1 LI 

nd iJ illvni in h iggreate, they could a.unaMy be ene Leo to influncc the o.-nunc de i'i 
ir taken on the. bsso theunc is cLafd iianciil LIUCiit 

A ul an audit ifl rurdance w1 I I5 p licithlc in Pt1c.istim, we ith5 p.iNOflai 3Ume11t 

td.itnjn preyfessioaal zkepticni thronglioui rhc audt Wc aso 

I dintiA' and meiess th risks of inaterd rn 5tat13rne01 of the u onoJidatei tioancial ;Uerncnt& 
hethct 'ILiC L, fraud or ci n des g' d pc"ftrr' irrl rtoLedur iesnoh'e to tho ricl and 

obtai audt . dence Ihat is suffici*nt and appropriate to provide a ask for our opirTh. The risk of 
rQ[ üeIrthi,a tteriaI niisstatrnent resoling front fraud i higher thaxt for auere.ulI.in.gfroin error, 
,ti fraud rnziv tilv colhuu in fct cer In cani1 om, ,inns w cji esenrar 01 the ovri irk or 
ittternai control. 

• Ob1Ofli Liii Unders ndmgf thkral eontrl ]anttb the iuditin ]r ...tq dcsig audit prtxdn•rcs 
thLI lre apiioputLa in tbe cii iniszzmces, lent rot or urne ul Ecp1csrrLg an opinion ffl 
ifeeth'ene i.f Lbo Corn:punys rntcma1iiinrroI. 

• i-dtiate j• ppopr ri's of acroumig poliis used nd the rinnabkne or acounIn 
•cstñnaleic iid related disdosures utade by management. 

• Qnuhidc on th ;iprc.priiteue3 of man flmdnt's ue (if tltn going concern basis of iccourthng anI, 
based Wi tii audit evkieiicc obtn ied, hether ti materiol uncertainty xisrs rehed to cvcnt.i in-
conchiiuns that may rat significant doubt oii the Coinpaiwi nbility locontinuc o r. gohig concern. If 

CL)Oclnde that n ivatcrid uncertainty edsL, we are required to draw attertlioji in our 
reiort to (he related disl uires in the onsaidated thiancid tatc1nenis or; if such disdocures 
nadcquate to modi1y our opinion. Our conclu$inn. arc bnsed 011 t1it nordir evldene obhihwd up to 
ti da ofou auditor's report. However, futnr events or conditions rrury cause th Coinpimy to 
(0 nTtirruc as:tt going concerni. 

• l-va1uate th overall pr;on, s.tiu:Lurc and conLent of the. we iiiol 1   Le finaneiLd stateuentL, 
iliCIU±flg LIO .iclo res, and whether the unconsolidated finnricuil statemenis reprcs 
uncorlvin: trinisrcEijn5n and evenI. hn a nnaneriiiatathieves fa!rpreeitat1on.. 

.\ 
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IMVI. AFFERGUScNCO 

1iniat wii.i lw bbard r1 dir.etor re :rdMg mang ohr imittcrs, th.p1 Ithid seop ind 
tmniiz of till! wdtt and ignifkaut audit rndn*, ;ac1udIngtu) s gil nt defiunrtas- In z'tcLna1 .tn1m)! 
that we tntify during.oi.r audit. 

Report on Other Legal a.n Regiik&rs RcquJrern:cffl 

on w.nidit, w hwther repor. that in tur cipiii ion: 

(it) b vden kpt by Fhe (Zinpany rpid by tic C ini Ant, O1 
XD fini) 

1) the-in Dlidated stat mii1 iii flu 11Ci1I pusflk)i1 the-. u oülldated ttt ..Lfprofitcr 1i 
uid obi prchiry ern ii solidatcd ment o dirn In equIty 1rld the 
unwn-hthtcd tfflt-1t ot ctsh fkws liigcthtli with Lht ntds theret i have been draiii up rn 
touhrmit> WILIL Ihe Coni nie.-r Aet i17 (XIX 4 2)I7) and ire UI uner wili thE books v 
account ind returns: 

investments made, peuditiir incurred •an v 1r1it- ctendedhning. thnyr were 'or th 
arpoe of 1ie Cinany' buineis;. and 

(d) w kat was.diu:t bIeat oure i drth Zakat and Ush.r Odinncer l9&I (]iVliL cC 

The- dnaçeL partner n the audit resuhthg in th independent ditnrs rcpv.r 
SyodMiiiuud :tfasnaiu. 

A. 
Cjarte,e Aicuntanrts 
Kirac!ii 

1)ate Dhr O22 

il)lN: A2o1T73bWpHgLi3z 

:3 nf ege' Repor? 



CURRENT ASSTS 

nVnQrs 
-Trade feCevab:le 

7 735 ¶C262.I27 
i 505433 

GIL ARMED ENERGY LIMITED 

UNCDSOLJtATED STATEMEWI OF FINANCIAL.PQSFIION AS AT JLThIE 33 2022 

$kfl 2022 2021 
Pup5 'DOG) 

ASSETS 

NON-CURRENT ASSETS 

Property. tand aquipnicnt 
Long te1ni rn ,eIrner1 LIba thare 
Lc rm oaa - usid{arcs 
Long iefr.i bans ID empbyaas - consder good 

0
1

  J
. .
  .
 •354757 433c23•  

3i32,671 3,818,671 
758,308 14a228 

1395 595. 

  

4,94,1 31 4.,40U,4 17 

Lo and advar1cas 
Trade deposits and cl-tarrn preI)aymflt 'ED. 

225,S& 
49,201 

5252a1 
4 520 

Other rrceivabes. 9,580 335,123 
Fnanc.ia1 &se1s a fafrv•a1ta t ough- prQI or s 12 345 
Tax uefuns ufrani gcive ieM -saIs tax 229C51.4 3E,S54 

513t 
Cash and banWhances 13 52.600 4503 - 

B,43243 73837 

TOTAL ASSETS. 13.,33 557 ii .?39,254. 

EQUITY AN!) LAUTES 

•SHAE CP.PTAL AND RESER/ES 

Sha;re capi :14 1,6a3,284 
.3it9SP/2 . 9L46 
Unprxr3d prod 126j32 9287,52g 

1Z05,22 i:1,037,5Q 
Na NCURRE1CT  L1AHJTLES 

i)eerrad abiy - staff gra(uIy 2,7O7 'A- 

Ln0.lern?se JtUEy -7 -35C  9.20 

$27 34.87 
CURRENT LIABILITIES 

Trade nd otar parabJas 18 624950 
CLrrent poor1 C'f long-lerm lease abThy t7 21,380 1 759 

7O1,&78. 635,719 

TOTAL LIA.BIL11ES 757,305 671,595 

COMMITMENTS 19. 

TOThL EQUITY AND LIABILITIES i3373,567 ii 739'54 

T'na oed cesi1g 34 fr 
S 

I 

( 

GlUe! Exe.cu lvc  

egral par.I of les incn otidaid. iaciatstahninIs 



GUL.AIMED ENERGY L1M!TED 

UNCONSOL bATED .STMEMENT OF PROFIT OR LOSS AND OTHER COMPREHENSIVE 
RcOME FOR THE EAR ENDED JUNE 3.Q 202Z 

Note 2022 2021 
(Rupees 000 

Reriue from contract with cu.!orrer 20 I 9979,644 t1.O44,359 

Cost o ies 21 (.1;8406,'OO} (9951 7D2) 

Gross profit I 572744 I O92657 

Adñhiistrative expenses 22 {.2Q55 (1791:1 

i37 91273 

FThncC income.! (ëost 23 i&73 (19694) 

G&n on dósá of •Oprtin. fixed asets 74 

.Gri on veslmets .24 36O.22i .28534 

Mdend irithme 25 3O.O84. 531 9•33 

Proift before thtjón 242,991 

ion 

Prati after taxaicn 

Ott' hen&ive ijico e / (kJs5) 

rnesurements of posi empoymen! 
benefit biiatns 

Tot comprehensive income 

 

.O492) 

     

 

2.O42499 

     

     

(1 79) 

 

 

2,043,5aO .  

 

The annexed. notes. I to 34 form an integrai part of these unconsd1dated firaniei steniri. 

(. 

Chie.r E*ecutive 



Director 

GUL AHMED ENEFWY LiMITED 

JJN:CONSOUDAIED STATEMENT OF C-jANGES IN EQUITY 

FOR THE YAR ENtD JUNE 3Q, .22. 

SIARE 
C:PITAL 

RESERVES TOTAL 

   

cAFtTAL REVENUE  .SU TOTAL 

Uppropra-
td prof it 

(Rupees 000)  

flç Jury 1 2020 

- Prcii Thr earenthd:. 
:j7 2Oi 

- Or cornpreh re :fl T 

kr the yareDded June 30, .2021 

Toti .rnpree vic fqr 
m ye ended June. 30,2021 

s tJun 0, 2021 

- Profit for the yeer ende.d 
june 30, 2022 

-Ojier cnprehensni.e uccne 
TroT the reded Jt.30. 2022 

TlopthsJva iflcme for 
the year ended Jt 3 2022 

1nterioeshMde for flie yer eide 
JUne02022 Rs. 3 
pr orfl3ry share 

BaIan•e.s t Jtne 30 2022  

.ga;848 7,S05,461 7,7023O7 

-. I £53,25 'I .6g3,s25. i,3 825 

- - (1:757) (1.757) 

J,6&2G5 1,C20$• 1,620C 

1,632S4 SG,46 9,2B7529 g,84,i75 1i0B7&5 

-, 2,O4Z4'9 2,0d2,.499 Z04249 

- .. . 1 ,0a: t0a9. t08B 

43 588 2O4,588 2O43588 

(t4G85) 5O435} t5049.35) 

 10 B232  -  W,S2Z97 12,606262  

Th 3reXd rte- 1 3 ineret.prt. of these. unco oiiead hfl!:C.a siatamonis. 

j >.. 
Chief Executive 



i42I 

(74) 
2l,457 

(3oOa4) 
(,t27 
5O4,1O 

cithese i3Ooktad 

141.,925 
oa 

(283,7781 

RI 5). 
(56057) 
23.224 

A53O 
74,43I 

(7341) 

t6.029 

(27$23) 
(i;5U,487 i,Q35,8) 

fat,247) 
(498) 

4BcJ97 

4.5O 

52O0 

(M42,231 

55,3Z33 

(2, 194&) 

(3i) 
7O,7• 

i2.92,922 
(1.O361) 

a 
5i 933 

(145.704) 

10li7Q1 

9.5 
Ui 
1i7SO;51O 

?50 

7L7Oj 

2,4,t7 

T xot I, 34 ie6n .n tntci p 

Cef EecutiVe ' 

GULAHNIED EY LJ.MTED 

UNCONSOLIDATED. STATEMENT OF CASH FLOWS FOR Th YEAR ENOO JUNE 3O 2022 

2t2 21 

CAS1- FLOWS FROM OEMTG ctIViT1ES 
P:rOi fce.tâ<fàn .2,I.3ii 825 

AJtoi. for voi chch ond orjLrfl: 
ececcr I rnitc; 

Piitc hr prbrd 
1n tspaa of open emo rnutU RJILI.i-5 

Gii orneu rnñt of hiraiu.00 
oe ëndo rrutuzi fud 

Gr o dsposeF. 

Fj nca cok 
Ddend lcorn 

coi 

en o2GJtw ig tO.rigcii& fls 

decrease n ctirreñt ati 

- fl,OiOT5 
Td wcbi 
Ln od 
Trade dcØosits.od shorf-tem.ppyi 
O.reebe 

unds due from. rviunt 

(rcron) rn rec iabU1iee. 

Th rnd ther pvbtes 

Gh(u.sc peralr 

irnfltbeiets 
Tthx iaii 
FTnonc cost p 
iot fryo 

NI-s Lis oportin ctitiè 

CASH FLOWS .FRO flVEST11G ACTMTrES 

to prpofly.piantqupiT1erfl 
- --eiprqpr niiiuipmezL 

ents.rnde n rniivaI 
?fuca2th horn dpo;o t thuuoi t'jnth ,jnji. 
trmnt..Gui Ahmed Eecf Ljt8 
DWérnon nGAE POWOT SohutTon5 Lirn1ed 
Lret receivd 

vithL cafrd 
Lofl prnVided to Gui Ahrne EJuctri L!!i.it 
Loiri prded to C,A ?oww Souioi 1Jite 

ah gnod rrem irwesti,c 3cvit1 

GAS3 USED IN F(NANGN ACTIVI1IES 

L nts paid 
04dend potd 

'4et ide.ree) / ri th 3fld COsft uveienL 

id c3Si e(UVtefllS bqirni'ng of the year 

ts -T FJr%c cash oqu er.si.er.d cit e.ar 



CULAHMED Ei1Ef'GY LIMlIEb 

NOTES TO AND FORMING PART OF THE UNGONSOUDATED FINANCIAL STATEMEIJTS 
FOR TUE SPAR ENDED JUNE30, 2022 

1. THE COMPANY AND ITS OPERATiONS 

Gu3 Ahrned Energy Limited (the Company) was incorporated on July 20, 194 uflder 
the repealed. cm.panies Ordinance, 1 94 as a pubric flmited company. The piincipal 
activity of the Company is power gerierUofl and its supply to K - Electric Lirnfled 
herein after referred to as - Electric 

The Company owns 1ô1Jowinj subsidtries 

%age of holding 
2022 2021 

CAhmed Wind Power Limited 5.1Q% 55.10% 

- GiilAIrnied Electric Limited 100% 100% 

- GtAirned Solar Power Limited 1O0% 100%. 

GAE Power Solutions Linlited 100% 

The priacipal acflvity of above subsdiaries is power generation and related actMties. 

Gui Ahrred Wind Power Limited (GAWPL) has initiated its commercial productibn on 
October ! 2016, 

Gui Ahrned Elecfdc Limited (GEL) was iricorported in the year ended 
June 30, 2016 The generatton tariff of GEL was determined by the Natonai Electric 
Power Regulatory Authority ('NEPRA) in 2019.. EL has initiatEd its cornmecciaE 
production dat.e April 07, 2027  

Gui Ahmed Solar Power Limited (GASFL) incorporated in th year ended 
June 30, 201.& GASPL is in the process of cbtaing requite approval fwm retevant 
authorities.. 

During the year the Company has incoiperated a aubsithafy GAE Power Solutions 
Limited (GAEPSL) dated December 15, 2021. The principal line of business of the 
GAEFSL shail be to carry on businesses of sale/services associated With alt type of 
Øower generating plants but not Iirnitd to renewable energy power plants, therm& 
power plants and hydro power p'ants and to perform all other acts which are 
necessary or identical to thc- business of electricity generation, transm4sson., 
dis.tr4hution and-suppy. 

The geographicat locations and addresses of the Companys business units are es 
under: 

- The iegstered Office of th Company is siwated t Plot No. 8, Model Town, 
VjIfaae -furnak, laniabad, 

- The principal place of business of the Cornpny is situated at 7th FIoor 
Tjareli Ceritre, 32 / 1-A, ock-6, P,E.CH.S., Karachi, 

- The powei-  generation plant of the Company is situated at Plot No 434, & 
10, Koranqi lncju&ria.l Area, Ksrach.. 



13 The Power Purchase Agreement (PPA) between the Camp-ny and K. - EI€ctric was 
conctuded on November 02 2019 In 2019, K - Electric naci piovded its consent fop 
the extension or PPA for an adthional term of five years, suIjecl to ilrnent at all 
regulatory obiig3uons, consentz and other requirements The Company has received 
revised tariff issued by NEPRA fo a term of three years and modified geneiation 
license for the next ten yrs.. The key terms of revised tariff dated 
June 03 2020, eifectNe November 03 2019 are as foflows 

The tariff is revised on "Take and. Pay' basis as compared to previous.. tariff 
which was on "Take or Pay" b.asis 

The Company  i not required to guarantee The percentage of a itity and is 
allowed to sell power to Bk POwer Consumers (BPCs). 

Accordingly,, the PPA for th next three years cornmencin from November O3., 2019 
has been signed between the Company and K - Electric on April 29, 2022 The PPA 
Includes Take and Pay" basis and the Company is allowed to sell power to BPCs 
subject tb prior written approval from ( - Eiectric. 

The Company is in the process of tiiin, for the revision of tariff for the next Iwo years 
starting November03:, 2022'. 

SUMMAF..Y OF SIGN1FICMT ACCOUNTING POLICiES 

The principal accountng policies applied in th preparation of .the unconsolIdated 
ñnancial statements are set oui below Tnese policies have been consistently applied 
I', fl y preserutef; 

Basis of proparation 

2.1.:i Statement of cocnpllance 

These unconsolidated fina.miaI stateRients. have been prepared in accordance with 
the accounting and reportirg standards as applicable Fri Pafristan The accourthng ard 
reporting standards applicable in Pakistan comprise of: 

- international Finsnci2l Reporting Standards IFRS Standards) issued by the 
international Accountin9 Standards Board {1AS) as notird under (he 
Companies Act, 2017: and 

- Proisions of and dfrectives issued under the Companies Act 2017. 

Where provisions of and direclivesissuad under the Companies Act, 2017 differ from 
the IFRS Sanoards the provisions of and directives issr,ed under the Crnoanics 
Ac 2017 have been foBowed, . 



2t2 CritcaJ accountinj estimates aidjudrnents 

The preparation of unconsoHd-ned fhiancial thienients ir corfórnilty with the IFRS 
reqwres the us or rertarn cntcal accounting es1maes It also requves management 
to exercise rt judgement in the process o applying the Company's ccoun1ing 
policies The matters involvuig a hghe degree of udgemev or complexity, or areas 
where assumptions and estimates are signilcanl to the financial satemepts are: 

1) Provision fOr staff retiremenl benefits 
II) Useful byes of property, plart and equipment and inraagble aseets 
ii) Pwvisioris 

Estimates and judgements are continually evuated and are based on hioricat 
experience and other factors, inctuding expectations of future events that are befleved 
to be reasonable under the circumstances. 

Manaciernent b&.ievesH that the thange in outcome of estimates would no have a 
maferial impact on the amounts disclosed in [he nancial statemerfls. 

2.1.3 Chances fri accountin standards, irterpretaUoiis and pronouncements 

a) Standards nd amendments to approved accounting standards that are 
effective 

There certain ammendmenis and interpretations to the accounting and 
reportuig siandarls which are mandatory fo the Company's annual accounting 
period which began on Jur 1 2021. However these do. not have any significant 
impact on the Company's flnncial reporting. 

b) Standrds and amendments to approved accowiting standards that are. 
not yet effecttvs 

There Es a standard nd certain other rnmeridments to the accounting and 
reporting standards that wilt be mandatory for the Company's ann.u& accounting 
periods, beginning Q:fl  or after July 1, 2022. However these are considered either 
not to be relevant or tO have any significari impact on the Company's linancial 
statement and operations -and, therefore, have not been disclosed in these 
linanciat statements. 

22 Overall valuation polEcy 

These uncosal2dated financiaf statements. have been prepared under tli historical 
cost convention except as otherwise disclosed in the accounting pohcies. 

KaC 



2.3 ProperLy, pInt and qulpmen 

These are stated aL cost tos accumulated depreciation / arnôrlisaUoi, Capital Work k 
progress, spare pa.r and stand-by eq.upmenis are stated at cost. 

Leasehold Fend is amortised over the period. of (tie iease The Cornpan 
depreciates / arnartises its assets using the straht lii-ie method wheieby (tie cost of 
an asset is written off over it estmated useful life at the rates stated i:n 1 to the 
financial statements. 

DeprecUôn.on acquisiUon s charged from e month of addition wtiereas no 
depreciation is charged in the month of disposaL 

Assets reskivaf values and useful hives are reviewed n adjusted if appropriate,, at 
each statement of inanJai position dáte, 

The Gompany accounts for ii:pairnient, where indl ion eXsis, by ieducing assets 
carrying valuE to the assessed recoverable amount 

Màwtenance and non-nat repairs are charged. to incor e as and when incurred. Mayor 
renewals, improvements spare parts arid stand-by equipments are capiased and 
the assets so replaced, if any, are retrad. 

Gains and losses on disposal of fixed. assets are.included [ii income currently. 

2.4 Staff retirement benefits 

2.4.1 Defined Benêft Pn 

The Company operates an unfunded .ratuiy scheme for certain fln managrnent 
arnployees Conthbutions to the scheme are based on actuanat valuation 

Thelatesi actuarial valuation of th.e scheme has been carried out as at June .0, 2022 
using the. Project tJnit Credit method. The rnount arising s a result ef 
rerneasurements are reconsed in the slatenient of financial posItion Trnmedrately. 
with a charge or credit to other conipreh.ensive income in the periods in which they 
occur Past-seniice costs are recognised immediately in income. 

Retirement benCfits are payable. to employees on compieUon of prescribed qualifying 
period of service I dci the sd-ierne. 

Gratuity shall be paid s derined under 

Years orsrvice: Entitlement of gratuity: 

Less than 1  year 

Greater har) or equal to I year One monfhs last .diwn gross 
salary for each completed year 
of seniicc 



2.4.2 Defiiled COnttlbtttion Plan 

The Company operates rnised provident fund for ail is management 
employees and certn non rnanaement employees Equ-.l monthly contnQutrofls rC 

marIe by the Company and Uie employees in the fund at the rcte of 33% of basic 
alanj o empfoyees. 

2.5 j.nvcntorjes 

These are valued at the tow& of cast and net risabie value. Cost s dei•errniced 
using flrst-n-flrst-ou.t method. 

Items of stores ai-id spares in transit are va'ued at cost comprising invoice value plt 

other charges. incurred thereon. 

Net reasàbie value sgnifls the eslithated seing price in th.e cwdiriary couras of 
business iesscosi rLecessariJy to be incurred in order to make tfle sale. 

26 Provis-ions 

Prnvi&or's .are recognised when the Company has. a present legal or constructh'e 
oblition as a result of past events, if is probable that an outflow of resourtes witf b.e 
eqthFEd t stths the obgatson anø a rehable estnate of  the amount can be made 

2.7 Trade and other payahte.s 

Trade and other psyables are recognIsed initiafly at fair value and subsequently 
measured t amortised cost using effective interest method. 

2. Taxation 

Profits and gafns derived by the Cornpan.y from electric power gereration project set 
up in Pakistan ate exempt under clause 132 of Part l of the Second Schedule t the 
Income Tax Ordiciãric, 2001. However, the Company's other incorne is subject to 
normal taX regirne, 

2.9 Fcweign cwreflcies 

These financa1 statements are preseined in Pak Rupee which is the Company's 
functional md presentation currency. 

Tiansaciions in loreign currencies are recorded in Pak Rupee a exchange rates 
'evaiIing at the date o.f transactiäns.. Monetar assets and liabilities in Foreign 

currencies are reported in Pak Rupee. using the rates al exchange apprciinating 
ihose prevailing at the statement of financial position date. 

/ nerD 

Exchar.ge gains and losses are reported on net basis. 



21O Finaneiai:assets at fair value through profit or loss 

T11F. Ccwnpany øetenxiines th appcoprate CaSSEuIcaOfl of its investment 2 tue time 
of rriaking the investr.crit. 

1nvcsticts cassi(ied as 'fThnCiaI assets t 1air Viiue thrnngh profit or loss cr 
initaiNj recognised at cost being th& fair va1u of o sidernon cjiven At subsequert 
reporting dates these investments are measured a iou value with any resulting gains 
ci losses recognised d1rctly in the statement of profit or loss and other 
comprehensive income Tne faii va'ue of such rvestment is determined on me 
basis of prevaihn.g market prices In the case of unvesLrnnts in open ended mutual 
funds, farvakie is termured on the basis of period end Net Asset Value (NAV) as 
announced by the Asset Management Company 

2ii Long term investment 

Investment, in subsdiary company is stated t cost. Impairment 1o•s a recognised 
when the crrying amount or rnvestment erepds its recoveratile amount' An 
wnpairrrtent loss s recognised in statement of prof or lass and other comprehensive 
1cCTfl5. 

Adrces and deposits 

Loans, advances.  deposits and prepaymentz are :nonderivte. financial assets With 
FeU and determinable payments These are included in currett assets, except those 
wIth maturthes greater than Iwelve months after the reporting date, which are 
dassiñed as non-current. assets 

2.13 Cash and cash equivalents 

Cash and cash equivalents are carried in the statement. of financial po&tio.n at cost. 
For The purposes of the c-ash flow statement,.. cash and cash eqtayaients ornpria 
cosh in hand, with bai s on curren1, savings and oreign Currency' acco unts 

114 tmpJrma.nt1asse,s 

The carrying amount of the Cornpn.y"s assets. ace reviewed at each. statemer.t of 
financial position date to determine whether there is any indication of inipairment loss 
If such indications exist, the assets' recove'rabhs. amount is estimated in order' tO 
determine tne extent of impairment loss, if any lrnpairmet 'osses are recognised as 
expense in ..0 ie:slatenient of profit o.rtoss nnd other camprchontho- income. 

An inlpafrment 105.3 .15 reverse.d 11 there is a chenge in the estimates used Ia 
determine the recoverbIe amount An impairment loss is reversed only to the extent 
that the assets' camjing mount does not exceed the anving amoun.t that would 
have been detemined. net  of de'pretfon. or smortisation, if no impairment ioss lied 
been recaanised 
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.ronf.iTngnt Lia1iits 

Cønent liability is discoseU wicrr 

- there ts. a possible obJg.tun ia1 rses frum: past eents and whose existene 
wiU be confirmed onI/ ty the occurence or non-occurrencéof one o.rmor, 
uncertain ruuie events not whoy withifl [he control 01 the Company, or 

there ispresentob?iatiOn that arises from pest events but t inotprpbabetlät 
an oudfow of resources embodying ecor'ornjc benefits wtl b required to seUle 
the cbliga±ion or the amount of the obligation cannOt be meaured with sufficfent 
reliability. 

A conth- gent liability s disclosed unless the jossibiiity ol an outflow is temot.. 

2.1 & Shafe capital 

Ocdinaiy shares are classified as equity and recognised at :th&r  lace value. 
hicrementat costs directly attributable to the issue of new stiares are shown in equity 
as a dEdLlction, fleE oUax, if any, 

2.17 Revenue reognEtion 

Revenue has been recorded bà ed on the at.ua1 capacity delivered tb K Eictric 
with no capacity payment if the supply of electncty exceeds 642% oi tn total p'ant 
capaciy Energy revenue and capacity revenue from sale of electricity is recorded 
based on the r2tes spec J!ed in the trlf1 appi oved by NEPA on June 03 2C20 
effect'v fom November 03, 20'W 

2;118 Othor Income 

Return on depcsfts s accounted for on accwaEbess, 

Interest ncorne on subdiaries is accounted for on accrual basis. 

Sate or ficed a55et5 recognised as income When risk arid rewards of ownership re 
ttansferred 

2.19 Financizt Instruments - Initial recognition and subsequent measurernert 

Initial ecgntin 

All financial assets and liabilItIes are initially measured at cost Thich is.. the fak yalue 
of the coneideraton given or vecevecL These are subsequently messtned at fair 
j:aJue, amortsed cost or cost as the case may he, 

Classification of financial assets 

The company classifies its iThancial inst.tuments n tho following categories: 

at amorllsed cOst, 
at fair value thmupM other comprehensive income (FVTOGFI, or 
at fair value through proiit or loss ('FVTPL'). 



The Conipany O€temne the el :hcatiwr OF linancial assets at: mntia} recogniton. 
Th ctssficahon of nstrumes (othet than equty nstrumejts) is chiveri y the 
comp3nys busness model aing tha inaiicial aseb and Ineir centractuai 
tash flow cbaracoristics. 

Fnàn&i ases EI-iat noet the foflowing. condtions are subsequently niegsured at 
s:rnttsed cost, 

- ttie fl .ndal as:et  Ic .heki Withln, a business model whose. objective is to hold 
finaiicrai ssset in order to collect coiitractual cash flows and 

the contractual tarrnz of the firia'ndal asset. .ive fl3 C:fl SeCfIec1 dates to cash. 
flows that ale solely payrrents of principal and interest on the pincipal amount 
outstanding. 

Fiii'iciai assets that the fol.loWirk conditons ace ubs.et üsntly measured at 
FVTOC 

- the in ici.a asset iS. held wthhi 5 business inda whose obfecfive s ac.hevad 
by both. coliectinc cotractual. cashflows -rJ . financL9l assets and 

- the contrctua.l of the fltncial  asset give.. tii specified .dats. to cash 
flc that are soly payments of prhiTipal end interest on The rincip amount 
Dutstandirg.. 

By dfauft ell Q.Uier financial assets are subsequently measured at P/TPL. 

Ciassilicati.oi of financial liabilities 

The Company classifies its flnanca.l liabilities in the fo:Ilowna .caieQ.or;es: 

aifair: value. ThroucF pcfil. anti loss .CFVTPL. Or 

- at amofli55d cost. 

Finandal abi1itJes are measured orLied cost, Unless they a -  required ç be 
r,ess,wed at FVTPL (such as instruments held for tradn or derrvabves) or the 
Company has opted to üi them t FVTPL. 

S.ubse.quen: measurement 

I) Financial assets and liabllitie. at amortisd cost 

Financial assets and sb'ilities at amortised are Enitiäy recognised at fair 
value, and subsequently carried at amortised cOs, and in the case of financial 
asses less any impairment 



Financial assets and lTabiiftics at FVTPL 

n.i sses nd habffiIes carted at FVTPL cie rnl(Iat4y r&corded t far 
vue and zransacton casts re e'pensed n the 5tatement of profit or loss arid 
other con-proheiisve tricorne Realised and unreatised qans and oses arising 
from changes n the iar value of the fraancai assets arid abthties held at 
FVTPL re Included in the statement of profit or loss and other .comrehetthe 
inc.me ro1it. or loss) in the pertod in which Itiey irise 

Wh&e marraenient has opted to reco9nse a financial liabUtty at FVTPL any 
changes associated wtth the Cornpany's own credit risk wifl be recognised in 
other comprehensive income/Ooss). Currently, there are no fin cial liabiftiés 
designated at FVTPL. 

Impairment of fiflanrial asset 

The Company recccinises toss aHowarce for Expected Credii Lass ECL) on financial 
assets measured at amothsed cost at an amount equal 1 life irne ECLa except for 
the loflawing, whtch are measured at 12 months ECLe 

- bank balances for whom ci'edil. risk (the ask. of default) occrring over, the 
expected life of th'f1na.ndia! instnirnent has not increased since' the. lñcéption. 

- emptoyee receivables, 
other short term reáeivabies that have rot demonstrated any increase in-  credit 
risk 'sinc" inceptron. 

Loss allowance far trade .recevbie are always meas- red at ati amount equai 
lIfe rime ECLs. 

LIfe itne ECLs are the ECLs that resüfts from afi possible defaults evets over the 
expected life ia financial Instwment 1,2 month ECLs p io'n of ECL tnat result 
from default events that are possible wdliin 12 months after the reperting date 

E.CLs are a probbillty weighted. esirnate Of credit tosses. Crei1 psses are measured 
as the present value of all cash shortfalls (is. the dIi.fferenc between cash flows due' 
to the entity in accordance w1h the contract and cash flows that the Company 
.p to receive). 

The gross carrying amount of a financial asset is written off when the Company has 
no reasonabie expectation of recovaiing a financial asset in its entirety or a pØj•fl 
th'rof. 

ip 
,i7.
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flSflj assets 

The Company reognises financet assets dnly when th conftactuaI rights- to 
cash flows fron the fLrLanca assets expire or when it trnsfecs the f inctt assss 
and bstanhialiy al the assoiated risks and rewards of ownershrp to another 
enty On aareojnition of a f[na'rial asset measursd at amorised cost, the 
difference between the assets carryn vahie and tJe sum f tne consderaUun 
received and ce.cvaoe rs recognscd n a ternsnt of profit  or toss and other 
comprehensive income n adoition, on oerecognthon c en investment iri a debt 
irstrument cbssined s FVTOCI, the ciimutanve gain or toss previousty 
accumua'ed n the rnvestmerits reva1uatcri eew is reciassijied to profit o loss 
tn corñrast, on derecognthon of in nvestrnent n eouitj instrument which the 
Company has etected on inlial recagnthon to measure at FVTOCI the cumulative 
gain or loss previousty accunutated in the inve-stmens revaluation reserve is riot 
recleesthea IC ptoTit or tose, but Is transferred to statement of changes in eqiuty 

11) Financial Iibflities 

The Comoany dececognrses financial 1abthties onty when ts obligations under 
trie financial irabthties aie discharged. cancetted or expired The drflerence 
between the carrying amount of the financial liability derecogrnsed and the 
consideration paid and payable, including any non-cash assets transferred or 
fiabFbtres assi1rned, r recognised in profit or Foss 

2O Off.setting of f ianal assets afld llabUities 

Hnaflciai 5SXS and itabTlities are offset arid the nEt :rnount là rported in the 
statement of francial position f the Comoany has a Jegel ngnt to offset the 
transaction and also Intends either to settle on a net basis or to realise the asset and 
settle the habthiv simultaneously 

2,21. Dividñd d.bu:rsm;ent 

DiVidend dletribution to the rnpa(s s: arefi•bkers a. e.cnised. as-  tahllity al the 
irne of their approvaL 

2.22 Ddd.jncome 

Divkfend income recognised when the. rkgtit to receive payment is. etabiished. 

223 Lease llbiflt and c!ght-ot--iise asset 

At inception of a contract, the Company assesss.whether a contract or contains, 
a lease based on whether the contract conveys the right to controL the use of an 
identified asset for a period of time in exchange i consideffition Lease lemis are 
negotiated an an indMdual basis and conti a wid.e range of different t.Wns 
condilions. 



From Ju.y 1. 2019, lease-s are rec.ognised CS 5. rcjhf-oJ-u:se asset .i.d a cdrrespondng 
abdiy t the date at which the eased asset is avajlabe for u'e by the Company 

The lease abmty Is initially measured at the present value ol the lease payments thqt 
are not paid f the commencement d3t2 discounted using the intciest rate rnphcit in 
the tease, or J.f that rale cannQt be readily deterrnned. the Conipan:ys - -icremental 
borrowirrci rate. 

Lsase payments incluci.e fixed payments, vadabie. tease p.aymenLs that are based on 
an index or a rate expected to be payable oy he lessee under residual value 
gurant..es, the exercise proe of a pureness opuon if the lessee is reasonably celtrf 
tO exercise that option, payments of perialdes for tem1inatng the lease, if the tease 
term rfiects The lessee exercising thai option:, less any tease incentiVes receivable. 
The exknsion and termination options are incorporated in deleimination of lease 
term only when the Company is reasonao4y certain to eerctse these opt'ons 

The lease iiability is; subsequently measured at amorflsed cost usin:g the effeo.tiVe 
interest rate method it is remeasured when mere is a cnenge in future lease 
payments arising from a Chnge n fixed lease.payme.nts or  an index or rate, change 
in die Ccmpanvs estirmate of' the amowt exctad to be payable under a tesicluaJ 
VIJje guarantee or if the Company changes its assessment of whether it wifl exercise 
a purchase extension -or termination oction The corresponding adjustmeru is mse 
to the carrying amount of the nghto-use asset, or is recorded in profit and loss ii the 
carrying amont: of right-of-use as-sal has. been reduced to zeo 

The right-of-use assel is initially measured bssd on the initial amount of Ihe tease 
liability adjusted for any lease paynients made at or before the commencement date, 
plus any initai direct, costs incurred and an estimate. of casts to dsrniantle and rerñove 
the underlying asset or lo restore the underlying asset or the site on wnich it is 
located, less any lease incentive receIved. The nigi.t-of-us'e asset is depreciated on a 
straight in-e method over the lease term as this method most ctosely reflects the 
e pected oattem or consumption of future economic benefits The right-of-use asset 
is-  reduced by impairment losses f ny and idjusted far certain rerneisuremeat of 
the. Feasé llabity. 

The Company has elected to apply the p-rae-neat expedient not to reconise. rightof 
Use assets and lease flebilltis for shOrt term leases that have a lease term of 12 
months or less end leases of low-value assets The lease payments assoctted with 
ihese lesas is recognised s an expense on a siraignt line basis over the lease term 
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2022 2021 
(iupees OO) 

PROPERTY, PLANT AND .EQIJ}PMENT 

Operting.ssets -note 3:t. 
Spare parts and standby equipments 

3.1 Operating assets 
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Spare pLs and sa.nd-by eqiprnrts 
2022 2021 

(Rupees ,000 

Opening 71 r95 21,435 
Purci.ises 50.550 
T.làn&errc' to property, giant &• cquIipmen (55.TB5 

• CIo&nj 

L01G TERM INVESTMENT - SUBSIDIARIES 

lnyestrrient in sibsjdiafes.-t cast. 

2022 2021 

Equity hivestrncnt Eqi1y lnvestrnenL 

% h1d at cost % ied 1. ct 

(Rupees 00G) (Rues.'000 

F Ahmad Wln Fwr Lim&J 

i77,3i:97O (2021: 177. 31 Q9Yfj) 
Orthnry shares of Rs, 10 eicI% S.1Q%. 117731110 55.1.0% 1,773% ltU 

Gui Ahrned Ettic 

- - 1g4,3ioi (2021 i943S6Qj) 

Ordinary sheresof R 10 each 00% 1.,S435&1 100% 1,9431 561 

GuAhmed=SoI2r Power Lmitd 
!0,0000O (2021: 0O0O00) 

100,000 

Th667i 

2022 2021 
(Rupees 000) 

LONG TERM LOAN SUBSIDIARY 

Gut Ahrned EJectric Limited - note 5,1 243.12 1.49,228 
GAE Power Solutions Limiid - note 52 514396 - 

7.sa,308 149228 

The loan Is provided to ti GuI Ahmed Eiectric Limited for meelThg cashfloW 
reqthre.nints and carries an in.teies! fate ol3. months f]BOR + 0.5% per annuni. 
This Loan is Lo be repaid by ttie s.ubsiday as per the terms and condtion. .' 
Common Terma Acireerner,t (CTA). /' <A' 

I ,.12i. 71,985 

100% 100O00 100% 0rthrary shaas. of Ra.. 10 eth 

GAE PbWr Solutions Limited 

i,0000.0D (202': Nil) 
Ordir'sry shsnjs ui Rs 10 eicri 100% 10 000 0% 



• The Joi s provided to the GRE Power Sokttions Lnited during the year fo.r .meeir 

cashHow iequiremen.ts arid arnes an interest rnt of 3 niordhs KIBOR - 0 5% pe 
annum Tills loan is to be repad oy the subsidary sartu1Q from July 2023 subject to 
the cash flow and/or ilquidiy position. 

LONG TERM LOANS TO EMPLOYEES - considerad. gc.od 

The loans are ianled to the etnployes of the compEny in accordance with the 
Comp.any1s mpioymenf policy [or persona' loans. These loans are for rnadm:um 
peliod o 4 years These loans are secured aauist retirement eneTh plans or 

nployees. The lams .dø not carry an/ interesi and are carced at. cost. 

INVENTORIES 

• Stores and spares. [including in transl 

2i22 2021 
(Rupees 000) 

Rs. Nil (2021: Rs 1.5.93 mIllion)] 2O2476 153293 

Furnace OH 42356a 1 

Diesel 221 933 

Lubricants 3442O 19,227 

662.725 .1.262,12:7 

TRADE RECEIVABLE - considered good 

Themurit s due 1mm 1< - E'ectric and is ur-securad... (2021 u ec red) - 
has provided post-dated cheques 1.0 the Cornpany 

8.1 a .Juie 30. 2022, the age analysis of.These trade racaivabies. is as foi1ows 

2.022 2021 
(Rupees 000) 

•4 yet. du Z946,756 t505;027 
Fast due 

Oto 30days ZO52100 403 

4,998,B5 1,505.433  

I ,2O 529 

470 275 

22402I 624.477 

22,69i 625.281 

LOANS AND ADVANCES 

Loans employees — considered q.Ood 

Advances to employees 

Advanves to suppliers note 9.1 

This includes advance in respec- of supply of urnace oil 
es.. 20372 miltion (2021: Rs, 62213 mcn). !( 

• . 
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TRADE DEPOSITS AND SHORT - 
TERM PREPAYMENTS 

2022 202.1 

(Rupees '000) 

Securi.ti deposits 4,315 4,315 

Prepaymerits 

- tnstcance premium 44,672 42197 

Others 14. 308 

44,886 42,505. 

49201 46,8.20 

11. OTHER RECEIVABLES 

Receivable from K Electric 

- Workers' Profits Participatfon. Fncl — note 1 .1 67,167 4452 

Sales tax—note 11.2 49.7 231,778 

I ,O27154 27,430 
R.eceivb:le from Workers Profits 

Participation Fund - note 1 t3 6 44.348 

Others j.4 345 
t,032,5'BO 335,1.23 

Paymenis rnde to WOrker& Proflts Participatior Fund are receivable from 
K-Electric as Pass-Throurth items, in accordance with. the revised tarifl 

1t2 

NE.PRNR/SNTarim/TRF-464iGAEL-2O1 9/14142-i 4. 44 approved by MEPRA dated 
June 03, 2020 effective from November 03,, 20.19. 

. Sal tax on thesala of electricity to K - Electric is a Pass-Through. Item as dfined in 
the revised tariff issued by NE.PRA on June 03, 2020 effective from 
November 03, 2019. 

2022 2021 
(Rupees '000) 

11.3 Workers' Profits PartfcI.pa1on Fund 

Balance at the beginning of the year 44,348 3,286 
Al'ocation for the. year (67,167) (44,652) 

(22,819) (4.t,366) 
Amount paid to the TrustOOs of tue Fund 34,735 85714 

11,916 44,348 

' 



12, rNANcjAL.AssETs AT:FAR VALUE THROUGH PROFIT OR LOSS 

fflVtme.nth oc ended ui. fw'ids t fair va!ue j 

2022 2021 2022 2021 

(imbe of init) RLpees O0O 

.5349.OZ7 ...015,8i2 CB Cash Manaerpefl1Op[.rzer 57224.5 0929 

5 146445 KB:L Fin ncJ:.S~aior Income Fund 

10I QO - AinconieFund 112 

AL cash Fund . IS 

40 - HL Man:y Mrkth Fund 4 

2.232r290 FysMoney MrketFJ:nd 2 227552 

1.9 Cash Fid 2 

14 - Asan verec Y.&d Erthncer 1 

O20522 A HthY Csh Ftrnd etJy Fb'sl 50523 
HaJb CLs Fund) 

2O745l •Alfa}ahGHP Money Majk Fufld 

22489T5. HBL.Ch Fun:d 22794 

t45341 Lacson Mne' MarlcetFund. 

- 72g7Ji Pfi tcorne Fund - 

a,6iZa3 UBL Cash. Fund 26i5fl 

7935 UBL 
jq S 

Pkis Fund 

I G8278 r84.8E5 

G ot5649, O27.wiii 14 ri(s u&Liea p1&rIed gJnstQfLtnk 
g&aniees.s c icLd i• note. 1 

2022 2021 

1.3. CASH AND BANFc BALANCES 000) 

With banks on:. 
For&gn currency account - US.D L94t 

(2021: .USO 1 939) 4)3. 309 

4.02.8 

- S2vings accounts -icaf curcercy - nbte i3J .
43 69 

Cash in hand 62 23 

\\,-,,fl 

iLt me rate. c4 interest on oca c.Ucrcncy s.vinqs cc.uñis is 5.50 to '12.25% 

12021 5,5O to I 0. 75') per .nnurn, 

- Current ccounts locat currency 

45O3 



3487S 

2544 

2,976 

-i 1oas 

(1. 970) 

(762) 

33;7 1.5 

.2,613 

2.452 

L757 

35O4) 

(2.167) 

.2707 34876 

.2022 2021 
i & SHARE CAPITAL (Rupees '000) 

14.1 A.Uthorsed share apitaI 

Authorsed capt.aI i&5.0000.00 ordinary 
shs 0 Rs; 10 each . 85OMGO 1,350000 

14.2 I.ssud, subscr1bd and paki up capital 

147,56.5.i4 ordinary shares of Rs. 10 Each 
fu)ly paid in tash 

20671 912 ordinary shaes of Re. 10each 
issued as. nus Shares. 

15. CAPITAL. RESERVE 

Share emium nOte - i:5.i 

i ,47.565 1 476,565 

20&J1 9 206,71 a 

1,683,284 1683 

%4G 96846  

This can be utilised by the Company only for the purposes specified fr of 
the Cp1 At, 2017 

DEFERRED LIABIUTY -STAFF.GRATUITY 

6.1 As. .àta ted in note 2.4, the company operates uhfunded ratiity shem.e for eIibte 
employeas The schexne defines an amount of gratuity benfit that an employee will 
receive cetlrement eubect to minimum servke under ths scheme. The latest 
actiarIal vaka1ton was carried oat as at June 30, 2022 using Uie Project Unil Credit 
mell.Lod. 

2022 2021 
(Rupees 0d0) 

Statement cUinariciai posito.n re.o.ucfl:ati.on 

Praseni vke of defined n.efltotIation 

1.3 Mayement in the defined benefit bligaton 

Oblioation s JWy .01 
SeiyCp cost 

Interest expense 

R.erne2sUretiien$S on obligation 

Benefits paid 

Liability transferred, to provident  lund trust - note 64 

Obliqalibn as at June30 

2,707 34,a76.  

1&4 As gratuity 5c1yflp every non manaqement enpky upon reacrir 
Rs. 50000 is transferred from qratuity lund to provident fund and the 
balance of fts gratuity as of mat date is also transferred to provident iund t1 



Discount rate un3. 7 88j (586) 615 
FLItLin? seJary kicreases C651 

tongevity increases by 1 year, the resultant increase in obliqation i insniic' 

'S  

8
S , 3 

18 

2022 2021 
(Rupees 000) 

'16.5 Expense recognised in 

profit and loss accouflt 

Service cost 2,544 213 
tntetest epnse 2,975 2,462 

5M .5075 

Rerneasurement (inrome) I os:s recojnised ii 
other c.ornprehens.ve  income 

Rerneaurement (rcome) / 'oss .recognLsed 
due tQ expetence. adusiments 

T7 Net rec80gnised JiabflSty 

Batanceas a J:uy 01: 

1M89) 

8 Exp&se 1:r the yea 
55j9  

eneiitspad 1970) 
Liability transferred to provIdent fund trust (7.62) 

(i.05) 
Remeasuremeii incon1e) / loss 

recognised in other cornpiehenive income 

Biance. as at June30 29,707 

2022 
Ac;tuar ass.umptons 

DiwounL rate used foryear end obligaLkrn 13.25% 
Ecpected rate of I rease.iil saries 182.25% 

Retirement age (years.) so 

1 10 SrsitMty araiysis for actuaria alirnptioris 

The sensitivity of The: defined benefit obigation to changes in the weighted princip 
assumptions is: 

impact on defined benefit obligation 

Change in Increase in Decrease in 
assumption assumption assumption 

 Rupees 000  

1,757 

33.,.715 

5O75 

3504) 

(2:167) 

i757 

34M78 

2021 

10O0%. 

iO00% 
so 

M:oitIity was assumrJ to be SLiC (2001-05) for rn•es and femea, as the casa may. 
be. but rate down by one yar 

16.11 



1Li2 The abovo sensiiMty T3VSS ae based on a thflge in ai assumption: whIe holding 
all other assumptions nNN lii practice ths is witikefy to occur, nd chsnge n 
sorn of the assurnptrors may be correlated Wben raicuAatrng the sniftvi1y or th 
clefjne'J beneflt ctligation o sijniiicant 3cttJaril assumptions the anie method 
(present value of the defined bneiit obliation ciculatcd with the orojectd unl 
credit nu[iiücl at the end of the reporting period) hs been applied .a and when 
caIcuahng the aiaMy liabthty lecogrnsed whrn the s!atrnerto nmcial postrnn 

1613 As pr ac1uar1a1 adce, the company is expected to reconse a service cot Oi 
Ps 2 57 miffloi' in 2023 

1&14 The weighted avcr.age service dthaiiori of empyees s 11. 2 years. 

1 . 15 Expected maturity an.ysis of undiscouined retirement benefit plan. 

AtJune3D.2022 Less 1-2 3-5 6-10 0ver10 Total: 
Lrien a y:crs years yrs. years 
yeer 

  

RLIP.ees in .000 

   

     

     

Gtatuity Fund 

i7 LE4SE LLIT 

- 19.27 8284 13,622 4i i85 

17.1 Set out below are the. carisIn.g amOunts fle.se iiabi1itieand th movements dUThg 
(he period: 

2022 2021 
(Rupees X) 

Opening Balance 

Adthton 

AccreUon of in.teiest 

Payments 

As at30.JunC 

(p portion of long ern1 tesse IlabAl  

ti759 45077 

5880 4.023 

(21247) (37,341) 

.57,300 ii.75 

21,380 11,759 

Long torn...icao abilities 35.92O 

  

    

5.7,3Q 117.59 



17,2 Lease RabU espayabte ar as Fö 

j?JaI Fnct 1fflUn PrinI Fiai,cj Minmurn 
)ut5taidng cfarcji? 1t oUnn rhrj2 ir 15 

fLilure pyrnrd fttur 

4  upc n 

tF1e.rthr 21.3&J 2228 25C9. !1 75f 

*r ie 
2U i7iT 4jç 

ry yors 

-. 7 

.57,30. 16,t)08  3257  

222 7.02 
'Rupees '000) 

18.. TRADE AND OTHER PAVABLES 

Qredilors - note i81 

:ACCfted.  liabiüties 

.Faabe to ovd•ent fund - nbte 182 

Othe 

 

384 .544@68. 

79,897 

6 

3.95 .395 

     

  

6O2S8 64,a80 

     

18.1 This includes amount of Rs. 57724 niiiion. 2021: Rs. 4346. .miDion) in respect of 
nurcbase of furnace oil fr fei. suppiie.r. 

18 2 AU r1vCsthients n cofiec'rie uwestment sherne, Ised equity ano itsiec cebi 
secunties out of prcvdcnt fund have been mide in accordance with the provisions o 
schcn 218 of the. Compenes Acts  2017 enI tn conditions specthd thereunder 

19; COMTMEtTS 

191 The fcitities For opeiing letter f credIt as a June 30, 2022 amounted to 
Rs. 100 mflion. of whch the amount remaniAg Outstandir.g at the year i:d 
Ps 70 07 million The facthty has been extended tiU Jthy31 2022 

i32 Bank gurantee has been renewed ty MC Bank Umited in favour f Directorate of 
Aiternative Energy. Energy Department, Government of Sindh (DAE GoS.) of the. 
vaiue of USO 25,000 fo solar projecL This guarantee iS secured lien on 
52810 units of MCB Cash Management Optimizer of the Company. The bank 
guraittee wii expire on June 30, 2023. 

i Bpk gueritee. h.tas been sued by MC8 Sank Limited in favour of Cenra1 Power 
Purchsi.ng Agency (Guarnted) Limited of The va1.0 of USD. I J50,000 for Gui 
Ahmed Etecrnc- Lr'a1 ed a'id ,ssecred b ne ciueraiiteo of soonsors 

This guarantee is secured against Uen an 369 730 Ufl.its of MCB Cash Menaget; 
Optirniizer of the Company, The bank uarentee wIlt expire on June 30, 2022. 



D.uriig the year, bank 131t5 has: beei issued by M.CB Bnk LimFtecl in favour or 
Nton Bank Lufflted of the ialue of LJSO 683000 Gu Ahrned Elecuic Ltrndeci 

nd is eured by the ,'urantee of sonscrs 

The quarantee is secured against flrn on 1685264 unUs of MCLI Cash neren 
Opttrnzcroi the Crnpny The bank uarsntee wlJ ovpre on September30, 2022 

Duñnj the year, bank guarantee has been renewed by Habib Bank L$mited in favour 
cf Nanon,! Bank L!nnted of he vakie 01 USO 891 mlThoi For  Gui Ahmed EectrLc 
Lumted and is secured by the uerantee of sponsors- Tne bank uaranee will aXIte 
on June 30, 2023. 

20. REVENUE FROM CONTRACT WITH CUSTOMER 

2022 2021 
(Rupees 000) 

Revenue 2ia344T i.272S85 

Less, Sates •ta 1633 '(.1 84,500j 

19979644 11,.O.44359 

The mouris Overdue against veious nvoices are subject. to merkLp n dJayed: 
ymerns under Power Purchase Agreerneit (PPA dated April 29, 20-22 at the r3t 

of KIBOR pius 2% 'per annum. 

COST OF SALES 

Ftirnace oi, thesei and EUbricens ronsurned ne.t 

2022 20:21 
(Rupees '000) 

f scrap 
sales Ps 11 24 mon (2021 Re 756 min 178426 3O2,0 

salares•, allowances nd benefits - iete 2t1 160232 1S474g 
Skwes and spares consumed 633-95 175,535 
Contracted services 31,696 27,181 
Dépreciator I 35254 I 34,350 
Rates and taxes 78 73•5 
UthUies 4,02'i 2,ogg 
Insurance t3576 126391 
Rep3lrs and maintenance 1,032 242 
Vehicle running expenses 19,903 17,017 
Postage, t&ephone and Tax 512 485 
Securtv expense 2,429 2,031 

Cleaning charges 
18,406,900 9sst 702 

'21 1 Saares, allowancesand benefits include Re. 2,68 miflton and s. 4.83 million (2021. 

R. 4.45 .Miflfon end Rs. 4:35 million) in respect of charge for defined benefj 
dened contribution plan respectively - 
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22. ADMINISTRATIVE EXPENSES 

2022 2021 
(Rupees '000) 

Salaries, allowances and benefits - note 22.1 139,231 127,657 

Rent 2,062 

Utilities 6,771 5,394 

CSR activities 3,500 

Repairs and maintenance 3,197 2,827 

Travelling and conveyance 1,603 371 

Vehicle running expenses 4.111 1,911 

Depreciation 7,077 7,578 

Entertainment 464 148 

Postage, telephone and fax 1,153 892 

Printing and stationery 930 909 

Legal and professional 4,258 7,247 

Consultancy charges 116 489 

Fees and subscription 6,949 4,687 

Auditors' remuneration - note 22.2 1,497 1,400 

Other receivable written off- note 22.3 24,430 14,080 

Others 3,638 2,267 
208,955 179,919 

22.1 Salaries, allowances and benefits include Rs. 2.64 million and Rs. 4.70 million 
(2021: Rs. 2.37 million and Rs. 4.13 million) in respect of charge for defined benefit. 
plan and defined contribution plan respectively. 

2022 2021 
(Rupees '000) 

22.2 . Auditors' remuneration 

Audit fee 1,325 1,250 

Out of pocket expenses 172 150 

1,497 1,400 

22.3 This represents Workers' Profit Participation Fund (WPPF) receivable relating to 
financial year 2019 - 2020 disallowed as per NEPRA's decision dated March 10, 2021 
and letter from K - Electric dated April 22, 2022. 



En:poyea Gratityfund ev.efs paid t970 ._- '. 504 
c.r.er \ 

23. FiNANCE NCOM.E / (COST) 

2022 2021 
(Rupees. U0O) 

Bank charqes and coninission (4,577) (19,180). 
Aôcretion of interest (5,880) (4.023) 
Return on PLS savinjs accounts 750 6 
Interest inconie on loan 10 subsidiary 38,377 3,524 
Exchange gain I (kss) 9.3 (21) 

18.763 (i9694) 

24. GAN ON fNVESTMENTS 

Gain on re-measurement of fa vaiueof 
open ended mutual fUnds . - 1,831 2.155 

Gain on di.sposa! of open ended 
mutual ñjnds 358,450 2B377S 

360,2?1 5.934 

Less 'tUihoiding ta deducted at source {49,Be9; (43,248) 

31 Q,392 242,686 

25. DiVIDEND INCOME 

This tepeserits dMderid income from Gui Nirned Wnl Power .Limtedl t the rate of 
Rs. 2.2. par ordinary Share. Ths iicJudes tax of Rs.. 29.26 rniiIon (2021 Rs. 3}.89 
rn111ton). 

26. TRNSACTiONS WiTh RELATED. PARTIES 

Piationship 

SutsEdiary Company 

Nature of transactions 

Guarantee provided 

lflflfltifl share capiti 

2q22. 2021 

(Rupees 000) 

2337,a94 1,4G,44 
ia,doa 

Loan provided o subsidar 5707O3 145,704 
nterest on Joan provided to subsidary 3,524 

DMdend received 390,084 42,C38 

Employee provident fund Con1rbutons paid 9.384 5,859 

Key nnaement 
oeror1r1et Searies and other 

employee benefits 20a9i 67,3a7 

Post employment benefits 1019 2552 
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2G.1 Following e the relasd  pares wiLh whom Ue Company had Mered into. 
rn.sactions or have 2rrangem;nt f agreiment fri pace. 

Company N3me 

Toyota Tsnuho 
CorporUon 

Registered Addiess 

2-3-13 Konan Mineo-
<u, Tokyo, Jepan 

Co1Jitry of 
incbrpbration 

Japan 

n3poie  

BasIs of Agegate % 
issoaticn Of 

Aswiated •i4fA 
Comp9nV 

NIA 
Company 

iometi Power &X) t orth Bridge Road, 
Singapore (Pte) Ltd No a4-0Parkviw 

Sur Singpore 

27. REMUN:ERAflON 1O..DtR.ECTOR, cHIEF EXECUTIVE AND EXECUTIVES 

C.hMI Executive Executives 

2022 2021 2022 2021 222 2021 
(Rupeea 000) 

Mnaeia1 rrtineratFci, 1Z229 .000 3,6Q0 S3792 

EOnLS 10 - 631 6,451 

AItwanes 27f602 28.417 

Rirrnant benefit& 1,019 - 4,41 44i 

Mediearemburnents I - Z3 2641 

0theis t333 49i3 207 

2IG10 15,000 315Q 1D,O45 10308 

Number rpson ¶7 

hi addition. Company mnained cars ace p10vid8d to e Chief Executhie and 
several executives.. 

.28, FiNANCIAL NSTR.UMENT3 AND RELATED DiSCLOSURES 

28.1 Financial rrsk factors 

The Company's actMties expose it to variety of iinancial ris.s: niarkl risk (indudin.g 
currency risk, interest risk and other price risk). credit risk and liquidily risk. The 
Company's overaI risk management programme focuses on havfrig cost effective 
funthng a wcil as managing tnancal nsk to rrnnimise earnino volatthry 
maxIrrwrn return to sl;rehoders. 

• .\,\ 
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23,2 FinàniaUssets and tiahIities by catogbry and their respctive maturities 

2Q22 2021 
Maturity up. Maturity Thtal MatUrtv up MurIty To!l 

ti) on aflr Q1 to one fei 

year yar year 

(Rupees OOo) 
Fir ricil ?S5?5 

At amocised ccs1 

Dep.osii 43i5 - 435 43T5 4,315 
TrsdrcevabIe i.55,433 1 iQ5,423 
Loans snd adymce& 11Q 1.,95 4. 5ç 

t -m 8:27.1 3B26, 671. .-. 31 37 I 3S1657i 
Ic sb i5aa 7S6k3O6 .- 1422B i•4g22 

OTher rthst1es - hO ,5U1) 335123 335.123 
C3sh anJ baiikbainc4s - S2,6O - 4,503 

At $ .. Iii ,u-la,, *T4IU 

in.vmen1. LOU,27g - .i,088,27a 3,O54B65 - 3,O&4$5 

7,1BL29 46,37'4 1I1JT1g7      4.935043 34• agoisy  

FianiJ liaHifi.es 

Lease LibiIitie 2.33Q 352O .573QO. 11,75 

Trad3 and other pyahfés O,2E2 6U26.2 624M - 524$O 

7O1,642r 35,2O 737,562 36Ji9 - 636J19  

Oil. terncjrt of 

posftion date gap •45O'54 j3.4j 42324 4g4 S2i4,1  

Tinancia1 Iies)./ asse.E 

hrst añn (20,208) 722, 7g2,IBQ A57 145704 

Norr-interst .bering 6,503,4G 3,a28,6G 10,332,00& 429772 3.820790 &l l..662 

4S3,732 4,550,454 lt.034.186 4,29&324 264,3  

AU the fln:atcIaI iastr.wnents of ti-i.e Company are rn8ast1red .t mortised ccs exep 

ftivetniemS in iis of open ended miitua1 kmds whidi are designated as faft v1ue 

(htouh profit or f account. 

a) Marcet rjsk. 

i Interest rate risk 

Interest rate risk i a risk that the Value of a flnancial nstrument. WIJI iuctuate 

due to changes in the market. interest rates. As at June. 30, 2022 the Company 

is not exposed to interest rate risk. 



n 

Fo.reicjn xchango risk 

F.oreigu ecchange risk arises mainly when re.ceiV bles and .payahes éxsI in 
foreign currency due io trnacLons in foregn currenues Financa1 assels 
iflekiac Rs 040 m!fon (2fl21 Rc 031 mdiion) wbtch subject to lorel2n 
exchange risk. There are no finnciSf IiaffltFes Which are subject. to foréign 
èxc!a.ng risk. 

As at June 30, 2022, if the Pak Rupee had weakened / strengthenEd by 4% 
against US Dollar with all othe variables held constant, profit for the year would 
hava heen lower I htghar b Ra 0 02 milhoa c2021 Rs 0 01 milfon) mainly as 
a result of forgn echaige losses I gains on translation of US Oofla; 
denominated bank balances. 

The sensitMty of foreign exchange rele looks at the outstanding foreign 
exciange balances ol the Company only. as at the statement of financial 
po&iion datei and assumes this is th position for a fufl twthe-rnonth period,. 
The. otatility percentages or rnoverneffl in for&gn exchange rates have been 
used. due to the fact thl hstoriclly (five yeais) rates iave moved on avrag 
basis by the mentioned paróentages per annum, 

iii) Price risk 

Puce nsi< is the risk that the value of a iinancial strumeni will fictuate as a 
result of changes in market pces whether those anes are caised by 
factors specific to the fund, or ts management cipany. 

The Company j 1j  price risk by maintaining, a thversffied portfolio of mutual 
funds arid by contrwous rnonnorng of developriers ir open eided mutu& 
1i1nth in addiflon, the Company ivly . ohitos the key factors that affect the. 
open ended mutual funds. The maximum exposure to prçe Msk as al 
June 30, 2.02 amounts to. Rs. i.09 billion (221: Ra. 308 bilflon) 

b) Credit risk 

Credit risk represents the accounting loss that would be recogrsed at the 
reporting date Ft .co.rn.terprties. failed to perform as, contracted, The madrnum 
exposure to credit nsk rs equal to the carryin amount of fttiancal assets 
arnounhn to Rs 11 77 bflion (2021 Rs 8 90 biUion) The carrying values of 
fin.ancsl assets which are neither past due nor impaired are as under. 

Deposits, loans, advances 

2022 2021 
Rupees 000) 

and other teceivabes 52,266 50,062 
Investments 1088)278 3,0a4,865 
Bank balances 4,4.80 
Trade receivable 4998S6 1505.433 
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Trade receivable amounllng to Rs. 2 ,05Z10 rnTtion (2021: Pbs. 0.41 rnUIior) 
were past due but not irngard mid these dues are from K-Electnc The a,oe 
analysis at this receivable is as follows:. 

2022 2021 
(Rupees '000) 

Trade icceivable: 
Up to 1 niOnth 2,O521OO 406 

2f052)100 .40.6 

"Investments at fair và.ftie through profit orloss" represeni investment in units o 
open ended InLitual fUflds. The Corflpafly manages its credit and price risk by 
invesfin in income based diversified mutual funds. 

The cash and bank balances represeni tow credit risk as the caunte-rparties are 
banks with reasonably high credit ratings 

Liquidity risk 

Th5 liquidity nsk re9ect the campanv inebMty in raking funds to me& 
ocrnrnitments.. The Companymaintains sufficient cash and qui.d 1nves1hen1s to 
overcome any unfor?seen liquidity probrerns. 

d} Fair values of the fitania1 Thstruments 

The carrying value of afl the financial instruments ectEd In the financial: 
statements approximate their fair values. 

Fair value is. the price That WQuld be recth.ed to sell an asset or paid to trar.sfe, 
a liability in an ordey transaction hi the prinipai (or most advantageous) 
market at the measurement date under current market conditions Le. an exit 
price) regardless f whether that price is directly obseniable or estimated iing 
another valuation te&nique. 

As at June 30. 2022. afl financial assets and financial liabilities are carried at 
arnoctised cost except for investment in mutual funds which are carried at their 
fair values. 

The Company classifies fair value nieesurements USflQ a lair value hierarchy 
that reflects the sigrficance of the inputs used in making the measurements. 
The fair value hierarchy has the fo.11owig levels: 

a) Quoted prices (unadjusted) in active markets for Identical assets or 
liabilities (level 1). 

b) 1 nputs other than quoted prices included within level I that are observable 
for the asset cr liebUity, either directly (ftiat is, as prices) or indirectly (that 
is, derived from prices) (1cvc1 2). 

c) Inputs for the asset or liabli]ty that are not based on observable rna1 dat. 
(rht rs unooscrvaole inpls) (level 3 ii 



The Cornpmv recogrnses tansfers between levels .ot the 'air value herarchy t 
the end of the reporting period during which the transfer has occufred 

The Companys policy or determining when transfers between 1eves in the 
herarcht have occurred includes monitoring of the oIJowirig factors 

chmes in nirket and trading activity (é,g. significant increases / 
decreases in actfvFt) 

chnos in inputs used in valuation techniques (e.g. inputs becoming / 
ceasing to be observable in the market) 

There were ic trnnfers heween level i .2 or: 3 of th fair vaFie hierarchy 
during Llie year.. 

The valuàtbntechnique used is: as follows: 

Levei 1: Quoted prices (unadjusted) i. active markets 

The fair value of finaticiai instruments traded fri active markets is based on Nel 
Asset Values (t1AVs) of the units of the m.utu. funds at the reporting date A 
market. is regarded:  as active when it is a market in which trflSact.iOflI.s for the 
asset or liability take place with suUicient freqienry and votume 
pricing infprmation ari ongoing basi. 

The following table anayis within the fair value hierarchy of the Companys 
financial assets (by: class) measured at fair value at June 30, 2O22 

2022 
Finandat assets. 

)Ves-tme.nta. - t fair vake 
through prot or loss 

Level 1 Level 2 Level 3 Total 
Rupees in  

1,088,278 iU8.278 

.2021 
Financial assets Level  LeveI2 Level 3 Total 

Rupees Ui 0•OO 

lnvestments - at fair ijp 
through profit or loss 

3.084.885 

     

r&o$4. 665 

        

29, CAPITAL RiSl MANAGEMENT 

The Company's objective When managing. capital is to saegLiard the Company's 
ability to cntnue as a going concern ii order to provkle returns for shareholders and 
benefit for other stakehold.ers and to maintain an optimal structure to reduce The cbst 
of capitaL 

The Company finances its operations through equity and management of. wo 
capiia.l with a view to maintaining an appropriate mi; between vartous 
fianc to nhiñimise risk. - - -. 

•1 
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2022 2021 
30. PLANT CAPACITY AND PRODUCTION 

PIW1t capaciy -Gross SO (MW i3.47 13617 

Actual energy deflve.red (MWh) 705,429 673,230 

Actual energy delivered by the piant is primarily dependent cn the load demanded by 
K-Oectric.. 

2022 2021 
31. NUMBER OF EMPLOYEES 

Nuniber of emp?oyees 
as at June 30 172 i70 

Average number of 
employees during th year 166 172 

2.. SUBSEQUENT EVENTS - DIVIDEND 

The Board of Drectors through a resolutibrl dated July 26, 2022 declared and 
approved. second interim cash dMdend for the period ended March 31, 2022 at 
Rs, 2.1 per ordinary share amountiiig to Re. 53A.0 m10 

The Board of Directors through a resolution dated October 7, 2022 d.sclard an 
approved. flnal cash dMdend for the year ended J une• 30.. 2022 at Re.. 25 per odinary 
share amounting to Ra. 420.82 million. 

.33. CORRESPONDiNG FIGURES 

Corresponding figures have been rearranged and çeclassiied, wherever neceesary 
for th purpose qi comparision., the effects of which are not materiaL 

34. DATE CF AUTHORISAI1ON FOR ISSUE 

These unconsolidated financial taternents were euthorised for issue . 

5 DEC by the Board of Dfrectc•rs of the Qompany 

'Director Chief Executive 
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GUL AHMED ENERGY GROUP ("GAEG") 
holds 100% sharehoiding in the Project 
and is one the largest groups in Pakistan, 
having diversified business portfolios in 
energy, textile, beverages, real estate, 
and capital market. 

The Gui Ahmed Group has been in existence since 1948 and is 
one of the leading groups in the Pakistani business circle. 

The Projects sponsors consist of a highly skilled and 
experienced group of companies that are well-versed with the 
energy sector and through the subject Project have brought 
their global skills and expertise to Pakistan. 

GuI Ahmed Energy Group consists of Gui Ahmed Energy 
Limited, GuI Ahmed Electric Limited, Gui Ahmed Wind Power 
Limited, GuI Ahmed Energy Power Solutions Limited & GuI 
Ahmed Solar Power Limited under its umbrella. 

To be recognized as the performance leader in the Energy sector of Pakistan. 
Becoming performance leader require achievement of operational excellence, 
industry leading customer satisfaction and superior performance. 4 



GAEL Strategic Importance 

Q 
GRIDS 

GAEL is located inside the 
industrial hub of Karachi in 

Korangi Industrial Area and is a 
source of supplying 

uninterrupted, reliable power 
to three of the biggest areas of 

city, Korangi, Landhi, and 
Jirinah International Airport 
which is one of the busiest 

airport of the country. 

LOCAL FUEL 

GAEL uses HEO produced by local 
refineries, which is a by-product of 
crude oil. Major products of crude 

oil includes Diesel, Petrol, 
Kerosene, Jet fuel etc. Thus, 
providing savings in terms of 

FOREX to country and creating 
demand for local refineries which 

helps them in keep continue 
running their operations 

HUMAN RESOURCE 

Continued operation of the 
Facility will ensure 

optimization of the existing 
resources developed by the 
Company. Such resources 
include continued use of 
over 200 highly skilled, 

experienced, and 
exceptional employees. 

CSR 

The Company is consistently 
involved in the Corporate Social 
Responsibility (CSR) activities for 

the improvement of their 
stakeholders and has also 

contributed significant amounts to 
Akhuwat Foundation, Indus 

Hospital and Saylani Welfare Trust 



The Facility & its Useful Life 

RULA Study by Continental Marine Energy (CME) Malaysia 
Remaining Useful Life Assessment (RULA) Study by Continental Marine Energy (CME) Malaysia 

GAEL's 136.17MW RFO Based Facility was certified for useful operational life: 

"Continental Marine Energy RULA Study Remarks: After critical 
assessment and review of O&M, site inspection results, it is 
concluded that the nine units including power transformers are all 

found in sound condition and are fit for the continued 
service." 
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slihtitiiaelns aM Metro PowerSnsupwleich Inoildes 50MW (tO) & 60MW ill) (110 MW) Wind Power Proleots and 536 MW Therntai Power 
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ponunn punt Under my inadeoslip and dfreotiorr. the group of companies oeparded to nereemabin energy oefltcanns. with tars whnd power plane, 
faa totai oap000ty of Ill MWs. in 2021. i mat appointed as Citaitmaraflen senoing as Esynutite Dinrotonat GUI firmed (netS?. iam also the 

tourdnrufilre Pakistan Wind Ennngy A,,uuiatior which has ntw encore than It Wind pcorr ptcjrotsosn den It, Ombetla and smved as na 
Chairman lvi 2020. 

GUI imrnnd Wind Power Limited SO  MWWkcd Power Plant) 

5.4 derned Olecmnici Urnitad (50 MW Wind Power Project) 

Gd Unwed Enemy pnwen totuLant 

Metno Power Connpany Umined 150MW Wind power piano 
- 

Chairman Mrtnc Wind Powen Urnined Ito MWWind Pomer ecojact) 

Chaoiroas floop oigocji ccevlcno 

Di nec ep yn Pont,, Coompary 

poordm & (a. Cieoinrnar PakIstan Wind (reel? Assmiationn 

Dineuton Metro Estate iPelcatei Lkeelttd 

Direoton Mrtno Capltai (Pin) Urnited 

Ohrnntor laura Pnwen Coenpany 

Mr. Ubaid ilunanolah 

Mr. Mohammed Lenin 

Director & (trial Opeeothng 
Gui stnned (tangy ulnelted 306 MW Therntal Pctaen mart) 

eachniuns in Loororrie, )Nonthwn.tenn 
university usA) 

Mow than 25ne1n1 

Uloald uneamstiah, asaasoned Sep10, iln.cawubto Enemy PnOlosuiunai StUn 23, ynans etopanationai leadership aopedet.oe, is racognoited (Ce his 
hands.oun irWoirlement In the drcniopeoert and operatiOns 0? sreen.tirid Fonnerecable (army peniocns. Ills adeptnesS in navigating suetplee 

sonporatesnnic000et and eteccaniog greegh slnanegiesintlne renewabln anotsy tectOrsnarodt OUt. His eecepf anal r000niatlon tkflehaaebeen 
insnncennetat in secunierg Coe1000mlon D,cnsoneotu .011k the Governmental Pahiseao. (PCard DIM Ageeeecertoueith Coetnastoos. ard Fitatne 

Agneaoeents with in,eitoeioes like inC. Peopatnu, pMO, 005. and 6001 karAt. 

A,ateeden,ha 105am, a positive work Ouilunt. cflampionsgetrdnn divrnslty and inclusion, erd supruens pnolnsslorcnai kinowlit mithmn hIt team. Hi. 
pctttotiu tooattu the .moess?uldevnlopmtnt. )mpinmnntaelon, and Operation ci thenrnai puwerplant. and olond (anne,, totaikrg OIL MWO and 

own Os) SOn mlulon hr cumulative project caioo. 

Euetertiy setting as Utoup (hint Operatic, Oonken torGui OPened (eentecGnoop & Mayo Power Company Ltd.. Ubald Annertuliah oneaseo,slt 
companies, enusriang theiret?clnctaeetutioo. He ooiiahceates nicseiy with stakehcidan,. ntaintaint senoeg rnlatlOnrltripo, tenoltes (ranclrg. and 

rhompiursetu iecernentai sustaircahlIitr. 

In summary, Ubaid henaetlliafl isa dist)rc,ctlshed industry made,, EOntlOUociuhy Winier! nenruabin erengy pmjeots to success and aduattolukithe 
lenin?, gmwth. 

Citintnperacng oteyrr 

Sot firmed Wind P00CC Limited 100MW Wed powen Plant) 

Gui Unwed (inotelC Urnited 50 MW ydnd Poor, Projenti 

Gui dented (netter Power Soluiloru 

Metno Wind Power Limited (60MW  Wind Powen Plant) 

MOtto pownrCoenepany Untied 150MW wind Power Plant) 

Iniwarti 

Chia? firanoisi OHecen * 

Cuerparny Snucetaer 
GUi nend orrtfl Uonitrd 

Ch*tternd0000untaot (institute at Chattered 

AcnOUneants of pakheat) 
rIo t 40 ars 

Mn. Mohammed Omit Ohimaei Is a Coenmarce unaduatO trwn Kanachi, Pahlsean. and it ama a Fellow Member 01 the Ittutitone of Ctcattwed 
4000unnarcts Pabittar (ICAP(. Cunnrnety, he flasseece die hey ruin across tn.sltlpie Cocnperlrs, incioding Gulelemed Energy united. nadeern ha 

holds the p01100w at Chic! ninonri.) Offluen iCrO) and Company Seteetary slOe 009?. tIe 150150 Coeenpanr teuretaeyotltid MetIng Wend POWIP 
uircnkedund SirE Peiroen Solutions Liotnied. 

ChIef Ibranciul Conner it 

Cncrpaur Seroetany 

Cnnpauy Secretary 

GuI power 5otflIcwt Limited 
Mr. thinnaol is Higtrir rnsoclecelhjj Itnanur professIonal With tltssi.ne.satomrna Shaving npecialaatioe of pno)eota iedOdrg Intrasmortete 

enn(ect. / powen businceas. 0 dynamic leader with emdien.e manageelal, kctntpetlonal. negotiating and rehatioothipshyts haulng O,e,33 ye1r501 
eopettenor in executive leadership notes in enengy and a010mohiip snotos. 

. Dci Aflmed Wind Puwen Limited 

ConE COMPETErICtes 
ttttshressOoantnaotoeoalua tiat And negotiation imtudktg seCotity paEkagesueder the Power PolE!. Joint teeteim  partner, )eog'notne 

uonn,aOtcns and Itnancing agneetnents 
Serategit busine.srlantire. ad..ciewny to hoard and innyleecentationand e0000tlon nfplans 

a Pnoleol and (cosine., livamltg, matnaging ralatloetsitino with finanolal /govem.nert irsnirution and ierodens, 
Acooio.thcg & budgeting fucct100rs ircdudlrg ,ulpnrniticn, matagemeyt rerorecrg, tratutOty audIt. 

• seosniedge and nopntlence of nueporate naeaeioe and neaclutoty nepeonic, 

• Local outnnalanoe irchodi og deatingntith kt.tw.tte and eretemat lead adsloun, auditoff and natssttart, 



GAEL Senior Managenent, Technical & Administration Staff List 

S. No. Name Designation Qualification Experience in Years 

Ghulam Shabbir Plant Manager BSC Marine, Chief Engineer Certification, Masters from University olSind 35 

2 Saced Atal Technical Manager Marine Chief Engineer Certification 38 

3 Khulil Ahmed I'atel Manager Administration Masters from University of Karachi 25 

4 Malik Ejaz UI Ilaque Sr. Deputy Manager Operation B.Tech Honor Mechanical 23 

5 Muhammad Ibrahim Moiz Dy. Manager Electrical BE (Electrical), NEDUET 10 

6 Muhcet Uddin Dy. Manager Mechanical BE (Mechanical), NEDUET 10 

7 Hamza Aslam Sr. Asst. Manager Planning BE (Mechanical), NEDUEr 10 

8 Muhammad Zain Asst. Manager USE BE (Mechanical), NEDUET 7 

9 I-Ia liz Muhammad Ahmed Asst. Manager Procurement BE (Mechanical), NEDUEF and MBA Supply chain 7 



GUL AHMED ENERGY LIMITED - ANNEXURES FOR ELECTRIC POWER SUPPLY LICENSE 

ANNEXURE-E 

COPY OF GENERATION 
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National 

Regista r 

Electric Power Regul Etory Authority 
I1azvic Republic of 1'aki tan 

2nd Ptoor OPF ul1dIncJ, 3.5/2, lsianiabad. 
Ph :9207200 ExI 330 . ax :0210215 

E-mail Ôfftce@nepia.Isb.dnPk.or 
D(iet Phone (051)9206500 

No. N13PRAiVLt0-t0/'?43 -1j5 3O 2003 

Commercial Manager & Co-ordinator, 
MIs. GuiA.htncdThicrgy Limited 
35-B3  Bloók 6, PBCHS, 
Karachi-.- 75400 

Subject: Graii t ot' Generation L(cnce 1PGL10912003 
Licence App1lcntion No. LAG 10 
M/s, Gui. Ali med EugyLfinStd. 

Please refer Eo your npp1caLioii No, 549(1)/01/4144 dated 02.Q4.2001 for a neration 
Licence. 

2. thidloscd here is Generation Licence No, IPGL/09/2003 gt'thited by the Authority to 
M/s. Gui Miined 2uOrgy Ltd. Thc Lhencc he granted. to you pureunnt to Sectioii IS ef Urn 
Regulation àfGcneratión, Tinnsmissiôn onU Distribution of.Blec(rl.c Power Act (XL of 1997). 

3, Please quote above meulioitcd Gencratioil Licence No. in your future correspondence 
with the Authorily. 

(Matjoob Ahmad Mirza) 

Copy for if nation to Director General, Pakistan Enviromnenuil Protection Agency, 
44-E, Office Towe Blue Area, reinniabad. 

IJAiAs above. f44 

' flEGfSTfl 

 

  

  

    

    



r4 

National Electric P.er Rcgulatovy Authority 

(NEPR4) 
Is1anabad — ldstam 

IPC1LJ09/Z00  

In co'o[' the Powers conferred upon the National Elfer 

Rc4v''AuthodtV (NEPRA) undcr. Section 15 q.. hc 1ciof 

1•'i f[II
c ' '2 y'j' tL( '•! 

Geu o'ThnlibliiU4 is1lfbuh1ol bf Ef 97 (L f1 
•.•\ 

199),h AttthoriY Jici,y t?int n ci ioilicencq t'4 
r ,.

?. .,?'
;44 1 4  

I
r  
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• :;. •'- ".-4 i 

ii1niecT Euei gv.Ihnief1' . 

: ; 

..i• .i ,... .1 V' 

'J Jncoor ed umIetihc 11wani Ordinanc; 194 "4 
Under Ccrtificatëàulncorporatiotl 

4." I 4  
" 

No. K-054R2 Dated 20th .Iuly 1994  

Ia eiagè itatL2n çbusfaes subject to and in nccar4pic,e ithJh Ar(ièlcs 
ç .4 

of tius Ln)ce - \• j / 

Given my mntlis 2 day of hnd 8. cc and 

'. ' 
expiros 
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;' 'b,. ? 
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Rgtriir a 
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Octieraton Ltconc 
Out Ahmcd flncgy Lbnfted 

Arlicio '1 

t)eflnlUons 

(1) in this Licence: 

a "Act" means the Regulation of Generation, Transmission and 

Distribution of Electric PowerAci, 197 (XL of 1997); 

b. "Agreements" means any or both of the implementation Agreement 

and the Power Purchae Agreement, 

c. "Authority" means the National Electric Power Regulatory Authority 

constituted under SectIon 3 of the Act, or any succesor.fhereof; 

d. "Implementation Agreement" means the Impiemenlatlon Agreement 

dated 29 June, 1995 as amended between the Licensee and the 

President of Pakistan; 

e. "License&' means tii Ahmed Energy Limited; 

f. "Power Purchase Agreemn1" means the Power Purchase- greement 

dated 7th  June '1995 as amended between. the Licensee and the power 

purchaser thereof and for the due performance of which a sovereign 

guarantee has been executed by the Government of PakIstan; 

g. "Rules" means the. National Electric Power Regulatory Authority 

Licensing (Generation) Rules, 2000,asapiended from time to time; 

(2) Words and expressions used but not defined herein bear the meahincj 

given thereto In the Act or In the Rules. 

ArtIcle 2 

Application of Rules 

This Licnce is Issued subject to.the provisions of the Rules, as amended 

A 
from time to time. 



Oticr.ton Liccnc 
Otil Atimcd Ruergy Llrnfied 

(2) During (he suhsifence of the Agreements entered Into by the Licensee 

prior IQ (he enactment of the Act, nothing contained In the Rules or this 

Licence shall be applied in manner which is inconsistent with the 

Agreements and materially lncreaes the obligations or Impairs the rights 

aT the Licensee under the Agreernens. 

ArtIcle 3 

e:toratlon FacUlties 

(1) The location, size, technOlogy, interconnectIon arrangements, technical 

limits technical functional specifications and other details specific to the 

generation fdIhties of the Licensee are set out In Schedule I to (hIs 

Licence. 

(2) The net capacity Of the generation facilities is set out lnScliedule II hereto. 

ArtIcle 4 

Term 

• (1) Pursuant to Rule 5 of the Rulesr this Licence is granted for a term of 

Sixteen (16) years 

'2 Unless revoked earlier, the Licensee tray, ninety (90) days prior to the 

expiry of the teni of the llcence ppiy for renewal of the Ucence under 

the Licenincj AppUcation and Modification Procedure) Regulations, i999. 

ArtIcle 5 

Licence Fee 

The Licensee shall pay to the Authority the Licence fee In the ampunt and 

manner and at the time specified In the NatonaI Electric Power Regulatory 

Authorlt' (Fee) Rules, 2002. 

I11PPAJ Pc 2 of S 

it,; 



C3c(jc(aUQfl Lice.iicc 
GuIA timcd Enctgy 1.iIcd 

Arilcle 6 

Coipetltive Trading Arrangemen 

(1) During the subsistence of the Agreements ntered ito by the Licensee 

prior to the enactment of the Act, the Licensee shall have the option to 

participate in such meaSUres as may be dllrecte by (he Authority from 

timeto time for develdpment of a Competitive Tadlhg Arrangement, 

(2) Any variaflon or moditicatron In the.Agreements under the foregoIng sub. 

aricie (1), for allowing the Licensee to participate whotl' or parttaliy In the 

eornpetiuve Trading Arrangement shli be subject to mutual agreement of 

the parties thereto and such term's and conditions as may be approved by 

the Authority. 

In the eVent that the. Licensee exerclàss Its option to patticipate wholly or 

partially in development of the Competflive. lradlng Arrangement under 

the fore-going sub-àrllc!e (1), the Licensee shall Iii good faith work 

toward implementation and operation of the. aforesalcj CompetitIve 

Trading Arrangeme'it in the manner and time period specified by the 

Authority and fh doing so, the Licensee shati not by ay act or omission 

fmpede the deveIopnien implementation or operation of the CorpOtit1ve 

'Trading Arngerneht. 

•ArUc(e7 

Maintenance of Roc'ords 

For (he purpose of sub-rule (I) 'of Rule f 9. of the Rules, copies of records and 

data shall be retained in standard and electronic form and all such records and 

data shall, subject to just ciIms of confkIentiality be accessible by authorized 

Officers of the Authority. 

( 

flEOl5TftA(u 
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Ccriemjo Liceuc 
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Article B 

Compliance wtth PorformanOe Standards 

Subject to the provisions of Arllcfe 2(2), the Licensee sbail comply with the 

relevant rules on performance standards as may be prescribed by the Authority 

from time to flme. 

ArtIcle 9 

Compliance with Envirotimen•tal Standards 

The Licensee shall, to the full satisfaction of the relevant competent authorliy, 

comply with the environmental standards as may be prescribed by the aforesaid 

relevant competent authority from lime to time. 

ArtIcle. 10 

Provision of Information 

Subject to the provisions of Article 2(2), (h Licensee shall piovide to the 

Authority all such Information as Ih&Authorlty may require. 

Article 11 

Revocation and Syspens;ion 

(1) In exercising Its powers to suspend or revoke the Licence under Section 

2 of th Act, the Authority shall issue a show cause notice of a period not 

less than 30 days. 

(2) Pursualit to the powers under Rule (4), the obligations of the Licensee 

under Rule 8(3)stancl modified to the extent of Inconsistencies with the 

Agreements and lnj the event of termination of the Agreements, the 

Authority may revoke orsuspend this Licence. 

I -. Ii 

l./' . 
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GcnerMon T.iccnce 
Gui Muncd 13nà:gy T.irnited 

Artide 12 

Approwils ac1 Ac1thorsa1lons 

Notwithstanding the provlsos of ArUcie 11(2)b the Licensee shall apply to the 

Authority, where required, for approvals and ahoriztions uncer the Rules, 

including without limitation, the approvals arid authoriatIons under Rule 8, Rule 

10 and Rule 1 4. 
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SCH1iDUL)1. 

 

?OWR PURCHA A(iRRMFN1 

M1NUvfUM FtiNCTJONAL S•PCiFICAT1ONS 

The Complex.consists of nine (9) units of RFO (ResiduaJ Fumac.e Oil) lwed of dieseL generating 
set with the following deigu ratings 

1. •coss CapacLty uxiderISQ 3046 (Latest Vcrson) 
Diesel Gererating Unit . 15.13MW per unic. 9 units 136.i:7 
at Alternator Terrnini MW foc th COmpIe 

2. Derating 6.80MW 

3. Auxiliary consumption 4.07 MW 
of th Comkc 

4. Estimated flependabte Capacity 12530 MW 
othpfex at 1.2kV Bubar 
under Refeerie Conditions 

The.proposed Site is toehted in Koangi, Kaschi idjacent to an ekisticg gas turbüiepower 
statiog owned by KESC. 

The proposed Site area is characterized by 'opicai climate. verage raiiifai( is 600rrun per year, 
but this amount fells in shoit durations. Rfererice Conditions are as fQllows: 

Aiy1ENT AIR TEMPERATURE 30 deg. C 

CiARG.E AIR COOLANT:Th.,LPERATURE =40 deg. C 

RELATIVE kWv1DITY 80% 

A rna.'imurn ea:rthquakc design faetor o0. 1 g will bc utilized for the design of the plant 
buildings and s -ucturcs and the design wind speed will be 40 rn/sec. 

1 

I 
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Cci ration. Licence 

Out Ahrned l!iiergy LiuiitcI 

The proposed Sire isa an elevation ni with respect to mean sea levcl (MSL). AU structures 
will have a ground floor elevation ofat least 0 rn above MSL. Access to the Si Ce will be 
provided bi Public Road, 

The main power blok consists of 9 units ofdiesel gencratin sets, 

Cooling water will be supplied via a r.idiaor system. 

Each diesel generator will be nominally rated at I S9 I OkYA, 02 legging arid 0.9 lending power 
factor, I I,000V, phase, SO cycle, not less. than 0.55 short circuit ratio 

The Complex will be capable ofopetion within a voltage range of±  10% on the 132 kV 
system. 

The Complex will have three generator transfpmièrs 62 MVA, 132/1 1 1W. ONAN/ONAF. 

Interconnection with the. KESC system will be via a 132kV, outdoor Conventional type 
substation with interrupting capacity of31.5 kA at 1321W. 

A cqntmori coritroUroom. is providedto monitor.and control th Complex. Operatorintetfaces 
-for control of the Complex Will be via control panel and PC oçreradng taCions and each 
generating unIt Ca be startedand stopped IQeally. The plant control system will include a data 
acquisition system. 

Fuel-supply to the Complex will be viaanker truck delivety. The Site will have sufficient RFO 
storage capacity to suppoli operation orthe Complex (Or the equivalent of tOO % pfll load for 
30 Days. 

AU material, plant, equipment and machineryincorcorated in the construction of the Complex 
shall be new and unused, 

( 

ff 
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Crator LI eIcc 
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SC}XEDUIA 2 

IEBffCL1LTh&Ta 

1. PgiJAmli 

1.1 tIn Slart 

(a.) The notke requiied by the Compaiiy to startup the Complex. arid 
synchronize o the KESC Grid System will vaiy nccordThg o• the 
length f time the Unit has been shutdown. Table I below shows the 
length ofnotice requiredaahist vadous riodofshutdowri. 

Table I  

30 minutes 

60 minutes 

2 hours 

4 hours 

lhpurs 

oregiiired ,ength ofShutdowi  
/tL2/P 

Not morejthar1,Mhourz\ 

I '2' 

(ii) I L More than 0 hours but. 

r iioZ more than 8hours 

(iii) More thanS hoursbut 
not more than 32 hours 

(iv) More than 32 wurs but 
not more than ISO hours 

(v) More than 150 hur 

(b) For the purposes of this ScheduI start up of the Complexis classified 
as follows: 

"Hot Start' - A start followfrig a hutdowi period as per (i) 

"Cold Start" A start following a shutdown period as per (II);  (lii), 
(ivy end (v) above. 

ad the refcrcne to srarts, stailing or started means the process of pe 
heating the ieI and engine, starting and rtmning of Dieet engine 
gcnen.tOrs and.synchroaizin it to the (ESC Orid System. 

(c) The notice required to synahrouize wider tcm (i) above thou apply 
provided the previous shurdQw1 was not the result of a trip. 

(d) Starting of the Complex ha1l be subject to the following limits for 
each UniC -. 

its.  
Page r M SçhccIit 
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cxii Ahnd cry LinP.d 

mtal aggrcate tvtvdntum nttmb 
maximum numbcr ofst•aits per 

—mr 

Rot Starts 

Cold S:ans 

NO TECHNICAL 
LfM111EON3 

1.2 mpIec toactiig 

(a) The Conipex load rampirtg rate is the steady rate at which the toad can 
be raised. The maximum load rauping ratesare showti belovi in Tabk 

Tabk A 

Comple. Load \ \. Cid Stct Rot Stun 
Ru % permirtttt % pr minute 

() 075 6 6 

(ii) 75 00 5 5 

Com.okx load percentages in this Schedule r4è tO the load at the 
generator terminals asa percentage of gross capacity. 

(b) The unit load ramping rate is the staady rate at which the toad can be 

raised. The maximum loat ramping rates are shown betw in table 

3B 

I 

ilniLLnad flane% (nM  

(i 075 0.88 MW 
\\L\. 

o.ss nw tt 

(ii) 15-IOU . 1t.0.7335 fi'L.e/ O.735 /1W •\c_ 

UuU load percentages in this Setieduk refet to the load a the generator 
terminals ' -----> asapnageoftheUalcgrosseapacity.

. ... \ . 
Step changes in Despatehed load of up to 20% arc allowable provide 
that Cotttplex load is greater than 35%. After suCtep cl;ane the 
new Complex load must be held constant for,3 minutc for 
tabillzadon purposes, or for po ratC period for lesser-step chaxiges. 

Pc l of 14: $chcduto 
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TARLR 4 

Major items and 
l'uci ôfMainenance 
ISL1..2iyItinths  Padoc  

Change ofLube Oil in IC 

Check of valve clearance 

Operating hours 
inrval for each 

anteflance. 
actiVj  

Estimated 
Cu atioji of 
acl Activiy 

..PLLIfl  x ifmesJvcar 
V O/'H 

. 
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Generation Ucence 
Out A limed Enty LAin ed 

(ci) The C pxcarl withstand a full load rejection and emthfn a safe 
conthtiomi /7rovidcd the Complc' aualianes axe ooerncd ; 

tinuouly,ieCompkx can be,re-snchcooicd within one hour 
providcd thatthe reason for the load rejection has been renioved. 

The Complex niihum condnuo loading shall be 8%. 
i4

a,  

1.3 pmweir  Factor, 'Volt,frtiJjthgj I  

(a) TheCoruplex Will operate at 1.00% load with a power factor in the I 

range 08 lagguig to 0 9 leading wluch range shall not be exceeded At 
0% o.ad he Urk ha a Reactive Power cpabWty ot' :16 MVAR 
lagging or 6 v1VAR leading At 100% load the Unit has a Reactive 
Powet capability o' 113 fVAR lagging px 8,2 IvIVAR leading. 

(e) 

(b) The Compjex can operate within the range ± 10% on. the 132 kV high 
oiLage system which i' :jfl  not bexceeded. 

(c Th Cornplex:can operate within The 'equucy range 47 Here to 53 
rtwhichtang shall net be KceCded. 

(d) The Comdex will be subject to tripping if frequency and/or voltage 
fjuctuatiobs otttside the tangeistated in h3(b).and 1.3(c) occur, 

The Uru governor droop is adjustable in the range 0% to 10% The autoulatic 
voltage regulator will coiurot the generator voltage over thm range of± 10% of 
rated voltage with a drap claexistic of± O.5% 

1.4 general  

(a) The Cornpany haU ath'ise KEsç of any ternpooixy operatüig 
consaints and limits which may &Orn time to time apply to The 
•Cothplex. 

2. flesi v(dtennce rimii  

The cycic of Scheduled Outages is set out in Table 4 below together with a 
thanufacturec's recorarnendecl duxadons fo.t such Lnspetiôn.s 

Ce) 



Required time per unit' 720 hours WSThM 

3. Priicloni  IJIIJIW Pnicti 1P!AI 

Notwithstanding anything Co the conrraly, the Company shall operate thd n'ainrain the 
Complex in accordincc with Prudcn Utility Practices, 

r'M 
Pnte 6 of ii 'cti to t 

\• . 

Geaeaticn Ltcencc 

Gui Ahni'd.ETlcrgy Linittd Check of alarm and stop devicc 
Cleaning otsuction air fliers 

lspcction bfitljeclfon valves 2000 23 hrs x 4 
Change of oil, in governor 
Check ofoyerpeed dcviccs 

Cleaning of coolers 4000 113 .x 2 hours 
1nspecioti ofcrankshat 
Check ofcrankshafl alignment 
Inspection ofT/C 
Check àf water space 
Inspection of one pislon' 

Inspection of engine driven "60O0— O00 
puI1ws 
Inspection of therniosntic valve 
Piston Overhaul 
Cvluuler head Overhaul 
Turbocharge Overhaul 
Injection PumpOvethaul 
Inspection of main bearings 
Chck of damper 

29.4 hrsx 1 

Required time per uni(including other activities) 720 hours 

Scheduled. Outages thereafter continue on a One-year cycle which rmtst be maintained. 
The scheduling of maintenance inspections will be compatible' with regulatory 
requirements. All regulatory Inspections will be carried out during Scheduled Outaes. 
In addition to the above y.early Scheduled Outage, 720 hours Scheduled Outage ror 
Overhautas shown in 'table S shall be allowed at every üfth (5th) years 

Tab Ic 5 

Mrjor items of WOrks 24000 32000 hrs 
Change o'fTorsional Vibration Damper 
'lnspec'ti'on/recondilioning ofpiston crown and.skirts 
Change of valve seat rings and valve guides 
lnspection/change,ouinterrnediate.gear sheel bearings 
InspaolioWchange ofcamshatt bearings 
rnspeowcbange ofig end bearings 
InspectioWchengc of valve seats 
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QcncratIcnLiciice 
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SCED)LE3 

A(T) I INS ISS!Ot'1 FAC1T,r1TE  

I. In Qiinecf ion ancljriisrnisstojl Facifltie 

(a) eeanecroo-ovcthCcmpjex.tonine=b s-tkV' 
 Karachi. The location of which lJ be .' 

shown on the SUe plans FigJ, (to be submitted later) The (ransmisioa line 
will terminate in. the sub dtIon f the Cample; the tocadan. or which is P 
shown on the Site plans Figures 1 and 2 (to be ubrrutted late ) The circuits 
of the 1ss1oi line Wilt connect at teiminni of tine aethies po.vided. by 
the Compariyas shown on thesuigte line dvigram of thL aubtation at Figuxe 
J (to 6e submitted latcr).. The boundary of r poasibWty between the 
Company and KESC will be c the rap of the tearunal of line antnes (the 
'liiterconnection PaiiiC The Company Wi ii provide I(ESC with an ethh 
coDne_ctfoit om the earthixig sysreci at the Cornple, KESC will intalj the 
Metering System together siith the tiansrmssion line teferred to above 
wthm the icc bounday shall caniprise the "lntercannecoori Facitles 
This equipment will remain the property of KESC and shalt be 
comrttissioed and maintthcd thereafter by KESC. 

_d 

(b) j  rntec A earner tntertnppmg circuit tb. traxisnilsszao tine shall be 
provided between the line c,rcui breakci at the Complc'c owned by th_.,._ 
Cdmpany and the line circuit breakers t the I3.2kVRrid Station Ownd by 

•; KESC. 

Des nOala 

The following design data has been provided by the Company to K3c' to enable 
completion of KESC of the. demii of the inceceqwieedcn Facilities and the Transmission 
FacUlties. 

,- 4/'x a kc c ua V 

"-_' c/
/ '/ kz V 

' '
. 
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Saturated direct axis 
sub-aasient reactance 

Saturated direct axis 
transient reactance 

Negative phases sequence reactance 

2 

2L4 % 

fi 

i - I.. Scbeduic I y.ar;ic 

Genrmion Licence 
Gui Alinicd [aergy LIniitd 

2.1. n[jgnJ2a (tbr diesel engine) 

(a) Rating 

Rating 12,910 kYA 

Nonilnal Rated Capacity 18,910 kV\ 

?owcr ctor 0.2 lugging 
0.9 leading 

Rated hydrogen pressure 1'LA (Air Cooled). 

'1umber ofphases 3 

Number ofpoks 12 

Frequency 50 H ± 6% 

Raed speed 500 tpru 

Temiinah'oUage Il kY, 10% 

Short circuit ratio at 
rrtied MYA 

 

not 0.55 

Excitadon s;stem Brushless 

(b)  (at the rated MYA kY base) (for diesel engine) 

Unsaturated direct axis 
synchronous reactance 



Technical Charsctcrisdcs 

(i) VoRage setting rsng forAVRopraom I- 10 

(ii) Voltage adjusting range for MEC op.snition: 

A 

flEOISTHAi 

\.._ iittPaM./' Ptic 9 or 11 (arC 

Genaio Ltciice 
GUI Ahmed Ericrgy Lniid 

Zero phase seqUenCe reactance 8,4 % 

Leakage reatanee 0.01 p.u, 

c) Gneratojme cbristan  (for diesel engine1 

Direct axis open cireui time TDO 5.2 seconds 
cosnn 

Direct axis open circuit sub TDO 0.034 sconds 
traseiit time consthnt 

Direct-axis short circuit sub TID 0.025 secds 
transientthtotant 

Direcraxis short circuit ID 1.2 secori'ds 
iierit tine. consrant 

(d) Inertia cátari  

diese' engine + is generator. J'' I 7200 k2. 
&1,25sec 

Noes 1) The above design values will have tolerances as specified Lithe 
relevant EC standards. 

2.2 Fcitionystern 

Excitation of the eiiine generator is provided by a brushless system usiag• booster 
transformers The e'cttnt1on control sytern has wo (2) voltage regulators whith 
are autarndo oltgc r latth (AYR) and stand-by AVR, During nornai 
operauon, the whole e<cratjon sysrem is subject to automatic control by means of 
AVR. n case.of AVR thult,.stand-by AVR wilfle auromaticafly connected. 



6JMVA 

132kV Wr0°/dl lkvff ,L .. 
(+1.. 1.3 Taps) 

• 27613307A 

SO H ± 6% 

• YliD•l.1 

650 (250)195kV 
230 (95)/3 kY 

ONAN/ONAF 

55 , 5 deg, C 

7,200 MVA 

at rcfrence power 63 UVA 
IS % ElY to LV 
40 kW 
L90kV/ 

tO of 14 Schedule I ' 

Giertf on Lkence 

Gui Alinled Energy Liinied 

Generator terminal voltage is held within ± JO % from no load to ffiJl 
load at rated frequency. 

Under the maximum direct currcnt suppted &om the ecitation syStem for 
a specified tim; tue ceiling voltage to the generator field voltage is 2.0 
p.u, 

The transfer function diagram ofexcitation system as shown in Fi&urc 4 
(to be supplied later. 

22 Cienerajor Tranjmonn  

Rated Power 

Rated voHage 
ôé Z-'/ \ 

Cwrent pthnisec. 

Frequency 

Conneclioii Group 

Insulation Level 
Impulse 
AC withstand 

Type of Cooling. 

Temp. rise wdg. I oil 

Max. system short circuit power 

Impedance and losses 
Impedance 
No toad losses 
Load Losses 



Gcnen1U0ft UCflCC 

Gil Ahnd
rgy UrnitC 

2.2 kW 
Au. losses 

2.4 The go
vernor thoop will b ad istable from 0 % to 10%, and the srnaI1cs size of 

step ádjusmCld bilge of the g
overnor droop is 0.1%. The goveribot droop is 

designed tO o
perate over the frquCaCY range 47 O 53 Hz. 

2.5 The AVR droop scifing is O 
-• O% of rated voltage with a droop cheicterSth 

of± 0.5%. 

- - 

k au  i( - /0 



5. Dh'ecto- GeiicrI, Emilroim ciii Protection Agency, Obvernjnclit of'Sincih, Complex Plot 
No. s'r:211 , 1(orarmgl .1 ii iisirini Arc,i, Km'nciil. 

• Co. 

flinty iTh. 

P Na tioall Eectrk Power Regulatory Auth ofty 
1.slHnic .kCpithlic OfPfl1dJb'th 

flaP1A To'ir, flUntci,k Avnui, (lust) G .5/t, I3l.1flIflIU1tI 
Pii:.42lOZO6OD fnx +02.51.2600020 

RCgiti'ni WOIH w,.nopriiorU,pk l•piai1; roLJlsltiWJ)f.1,OtJ.J)k 

No.Ni3P1A/RJLAG-lO/ 9ç)j't/ -. 8) frthrcli t9 202.0 

z/Ir, •4niln Tilihnn ni, 
CItE 'FE fli lit Offlc 
Gui Ahinicd icrg L.iniited, 
7Flobi AJ-t1jnrli Cu1w, 32I-A, Block 6, 
PE.C41.S1  Mom Shohrn-eF.iiiit Road, 
Karachi 75400. 

Stibjt P'Iuiificnüoi-J in Generation Licence Nc,. I2GL/02t2003 
Licence Apitheatwti tio, LAG-10 
Gut Minted Energy Lljnlictl. (GAELI 

Reji:ence.- .G,IRL's L/'Ji I ,wIm,liidvtde.k'rtir doled Pebruwy Ud, 2019 (; c.vi'ed wi 
(iS.. 2019) 

The Athority hn approved Modflicaflon in Generation LAeence No. iPgLJO9/2003 dntcd 

A,iist 26, jJ03 in I spebt f Gui Minted Eiierg' f,hulied (GAEL), irswult ta.Sction 26 of the 

Pgit!nton ol Gcncjn.Uoii, Thusi tssioit, 'l'ransiusion mid. DisIi1tiUon of Electric Power Act, 

1997 CXL or I 997, rexid vith itegithition il)i,) or the NEPRA Licenit (Apptiniiou IhU 

MoctWcnti'ouProcdure,) Rcguintions 1999. 

2. Eflclosed p1cae. find herewith dctcrininnUon or the Authiorhy In. th matter oF Lhensee 

PropOsed. MQ(Iiflc1ttion' in the Ociuirntion Licetico of OAEL along With Ma.diflcnlion.l in (lie 

'Gcncrndon Licence No. f1L/b9f2Of1 n pM ffleMthicdty 

1icf: A-ntnn'e 

4,,'-. 

I 
(syea SitIeei' th.vniin) 

..16GI&TRAfl 
), 

Cipytçi: 

j.. Sccrctary PowerDivJsion, Ministry 6fl3ncrgy, A.13tock, Pik Sccietariul, Islaninbad, 

'2. Managing Directoi; .N.TDC, 4 I4-WAPDA Fleas; L(thore, 

3. cInCu Ql'licer, Ci'PA-O, INIRCON Buikimn, 'Scc'tOr O5I2,. hdamnbad. 

Chief LNcuth'e Officcr, f<-Itcctmie Limited, K1 l'loiie; (nict 13øu1evnrd, Phnsc 
II, D.HA KmichiL 



National Electric Power Req.ulitory At,thorii  
(N EPRA)  

Deterrntnatioti oftho AuthoriLV 
fri the llThtter of Licensee Propcsed Modification of 

Gui Ahmod Enemy Limited  

March 2O20 
Case No, LAG..iO 

(A). Bakc;round 

(1). GuI Ahrnad Energy Lirited (GAEL) holds a gqneraiJon cencc (No, 

lrGLIO9/2oo, dated iugusu 26, 2003) in ternis of SecUofiiG (ñowSecUón-.14B) of 

the.Reguiation of G.eneraon, Transmission and Distribution of Etectcic Pdwer Act, 

1997 (the. "NEPRA Aqt', 

(ii). The Authority rnted the above geneatton licence to GAEL for its 

6.17 MW eskiiaj urnace Oil. (IFQ) based genera!ion fsdflity/iberrnal power 

plant iocted at t<orarigl Induirl& Area, TaluIa & District Kaachl in: the proVince 
1 

inclb; 

(B)... Communication of Modification 

(1). GAEL ft• accordance with RegUlation-iO(2) of the N.EPrA Lleñsing 

pUcatton.. & ModJficatior Procedure) Ragulaflons1  1909 (the "Licensing 

Regulations") communica a UceAsee Proposed Modification (LPM) In. its bçye- 

mentioned cjeneiation 1icnce On Februaty 08, 2019. 

(Ii). in th.c °Tet of the Proposed ModifIcation", GAELprposed tO etenct 

the Trrn of Its generatIon licence for ten (10) yëar evict three (03) months after the 

plry date. of the current torm of f goneraon iiçonco pn August 2.5, p019. 

Regai'dlng the "Sltement.of the Reasons. In Support of the 1odi1icalion", GAEL, 

ijiIo,.aIia, submitted that the proposed modification alnis to ensure that the °term Of 

the generation 11qenue caters to (he reniaining Usfitl life of the fcH}(y as, in te(m 

of the. applicable laws Of Pakistan (inctdIng the NEPRA Act and the rules and 



rcgtilations macia thereuncler, the Aithority's approval of th proposed modUicaUori 

is an essential reqr.nrement for effeclivd uUlizalion of The f2LcW(y (including 

ihiplernentation of Tha PPA Term Extension) till the proposed extnsion in Iho térti, 

orlhe geflerrtion licence. 

Oil). AbOut the statement of "the Impact on Tariff', "Quality of Service 

(QoS)' and "the Performance by the Licensee of its Obligation under tho Licence", 

GAEL staled Thai it has atso submitted a separate Thrff Peti.11on before the 

Authority for determinaUor of its Tariff for the extension: in The term of Its PPA. 

Further, GAEL also confirmed That QoS and tile pe.rformance under the existing 

generation licence would not h affeclocl by the proposed n)oliUcation. 

(C). Procesincç of LPPdT 

(I). After completion of all the required in(or:itfon as stipulated under the 

Regulalicn-•1O(2,) and 10(3) f The Licensing Regulations by tile Licensee, the 

Registrar published 1he coimunicated LPM in one (01) English nd one ('01) Urdu. 

daily hewspapOr on February 21, 2019, mforñiing the general publlc, 

interested/affected parties, and different lakeiolders .about the said LPM 'as 

required under the Regula(ion-1O(4) of lh Licensing Regulations. 

(ii).. The. Registrar invited comnients Of The said stakeholders in favor of or 

against the OOnirnunicated LPM. Apart from the said notice in the pros, separte 

io1ers wera a1so sent to individual expert, Government rnintstries/altached 

dopartmens arid qthcr representative ofgaiilzaHon, etc. oh Febalary 22, 20'Jø, 

Inviting their Views ind comments for the assistance of lh Authority as stipulated 

in RegutatiOh.i0 ) of The Licensing Regulations. 

(.D). Comments of Stakehoiclors  

(I). in response to. the nbo\'a, comments were received from six (06) 

stakeholders IriciucIing National Accountahilihy Bureau (NAp), i(EIec1rlc 

Consunies Forum (I<ECF,I K-Eiøctmio Limit?d (gEL), Energy Department Govt. of 

Sindh (EDGOS), Central POWer Purchasing .jency Lirnitd (CPPA-G), at-id 

Natiori~ii Transm!s.lon & Depatcii Company Limited (NIOC). The salient pOints of 

I'aga 2 of 12 



the nomnients offered by the ahove.menUoriecl stakehoklers are summarized in the 

follOwing paragraphs:-- 

(a). • NN3 commented Tha.L the felice of LPM published in ihO press 

does not sugcjes1 that th extension in the period of II 1icenê 

cth bO made through njothflOaiion. Thajofore, clan!! tkn. in 

the rnUer along with tgl jusfificaUon be provkled; 

(b). J<ECF while offenihg fts cornniients sçthmillecl thL thç 

genera lion facllihj has already eoniplotedtwn1y-lwo (22) years 

of it. operation and has roquesiocl another term of IOn, (10) 

years i.e. up to 2029. in this egard 1ECF has number of 

obser'/aUons in the. matter lncIurThij but nOt timlted to (a.  the 

plant operates on.RFO which is the dir.tle& itet whichis being 

discouraged; (hj. Govt of Pakistan (GoP ha banned naw 
project on RFO and Is aIs curtIlIng The ame for istihg 

plants; (c), the plant OpeaLes on an-open cycle and has. low 

offictflcy and (d). auxtlIary-cpnsurnptidn and the maintenance 

cost are I.ighe? as compared to Oth -  plants inctudThg that of 

RLNG/Gas.based facfflties ii view of the Laid, KECF does not 

supporV th? LPM. and requt tile Authority to onchiqL. a 

hearing In the matter at i<arachl; 

F<EL rems?ked that existing PPA eecuted .btwOen thO parties. 

will be piring on November 02, 2019. lr vlew 0 the 

prevailing suppIy-dmrid ltuaLIon, KEL Intends to pontlnu 

purchasing oielrIn power from thecompy fo.r which a.Power 

cquisltion Request (PAR) for another 1iv.(O5) years ha been 

uD,nItt•e.cl. in view dl the said, I<I_  upporfs. the extension In 

the. erm of the generation l.ibnce of AEL; 

(d), EDGoS in its comments supported the LPM subject to 

fulfllrnorit. of 1110. recitliremnts of the føievant rule.c and. 

regulaUons. Further, it must he erjrecl that that there is no 



(Ill). Il Is established thai reIiane pn local gs is nQ.t a viahis long-term 

f'1Oo d or 12 

adverse ilnpacl on the QoS and tariff it the rnodi!icu (ion is 

nflowecl. The gt denei on the onvfroninen( should be stridily 

followed and new technology be used to. reduce the risk of 

emission of pOlititants In The air. 

CPPA-c; staled lha[ The generallon fiIily of cAEL does not 

fall under its purview. The generaon (acuity is almost twenty-

two (22) ycar oki arid Ihereforo, the Authority may asses the 

remaining useful life alonJ with oUter parane1ers befoo 

approval of the LPM; and 

(f). NTDC submitted That GEPL is supplying powerto KEL irncIer a 

Power Pu?dhose \groement (PPA). It. is suggested that 

efficiency, technical, nd legal viability of GEPL niay be got 

chedked from xperts of CPPA-G before mddiuiattcn of the 

iicenca 

(ii). On. the aloe c9rnmeflt  f NM, a detjlled reply was .ent ctarlying 

ffi leaI poition in the matter; Afterward, no furTher comrnon1s/obsevatigns were 

reçeivd froni NAS.. FUrther, the ãbo comments of other stakeholders were 

eamlned and in v(ew of the observations of NEOF, EDGeS,. CPPA-G, and NTDC, 

l(wus cohskJerèi the apprOpriate seeking perspective df the licensee. On the said, 

It was submitted Iht. the ratioate for The conlinued operation of the generation 

facility has been .extenshiely explained in (he submFtte petitiOn for deterffilnatton.of 

reference triff dated. February 13, 2019, for additional live (05).year term in respect 

oI the Power P1frchse Agreement (PPA with I(EL, however, the -same is 

reitered. It. is widely acknowledged that ih order to meet load variations lii peak 

and ott-peak hours t1iernra1 plants are an Integral putt of The energy mix. Given the 

prvalent poliqics lh. respect of Thermal power gonera lion, any now thermal power 

gener?lion lacitiiy shrll tTed to opere using an ?lLorflaiiv fuel (other thpn RFO). 

Therefore, this ralse The dlljestion of evaluating alternativo fuel.sources for thermal 

p0wer gefleralion. 



oItUion for Thermal power generation. In This regard, ills eniphe&zocl (has during 

the winter flonThs of 2018-10 there was an extreme shOrteçje of gas and even In 

this loan périodth generation faciUtywas operating qt:aiouncl 50% riespatch level, 

with reliance on locd RFO. Moreover, an over.dopendence of thermal power 

geneçation on as Is a poor llocaion of resources given iht indigeflous gas Is 

scarce atxl esmnliai raw material for certain industrial uses. Therefote, the only 

rcnalning viabl.è optioti fpr poer generatIOn is either RLNG or pipeline gas from 

neighboring coun(ries, At present, There ore oiily (we LN terminals of 600 MMCFO 

- each which ace meeting The requirements of Havll Rhadur $hah (f230 MW,. 

QATPL (1 L8Q M\ arid Baloki (1320 MW).. •rhe swpius is uppllej to cert1n 

lridepenrient Power Prqducers (IPPs), such as. Salt Powdr LlmfteL,  Halrnore Power 

Generaliofl Company Liffli.ted, Orient Power Company, •Rousqh .(Fakistajl) Power 

Limited On availabillly besi. AlThough two or three mor  LNG terminals are being 

pursued for devélophienT, the same are at vei'y Initial tagas and no likely to 

commence pera(ionsin th next three 3) to flv (5) yean. 

(lv). As regards tO the pipeline fbi import of gas frOm neighboring 

-countris, even lf all. (o sibilities and approvals are completed,, it would require 

more than five (5) years fec its conlructlon arid commissiOning. It rney be noted 

.Eh th facility Is currenUy operating on local, REQ procured. from local refineries 

which Is cdnipetitively pricâd with other fuel sources used In thermal power plants 

(Le iñiported RFO and imported LN) and the fallUy has adequate storage 

capacities to store RFO for up to thirty (30) clay at full load. 

(v). Moreover, whilst KECF has made refrence to a dwlndllr RFO 

market in PkJstan, currently, (heie is a surplus production of lacalRFO. It is noted 

that the rcent actions of GoP seek to expart.RFQ hi ordOr (ôromo.te the expoftof 

surplus RFO resulting from tfrnitehqn of'storage facilities1  while the Import of REQ 

has been put on hold. Moreover, local rCfinerius are boinj encouraged 1p invest In 

Improved hyd?ocracklng and build additional :sto.rage facUlties hOwever, this will 

require significant tihie ad lnveslOienL GIven th relatively low'exjort opportuniPes 

and limited storage. capabUy for such fuel, tholocat REQ market Is ortst?uine.dby 

the lck of readily.nvallable off-lakers of the product. The fcillty, lherefQre, l 

Pacja 6 ol I 
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directly benefiting local refinries by purchasing local RFO and reducing the outflow 

of fornign-exchnge by utUizing a focal fuel, source, 

(vi,). About the hreich of policy of GoP, it was staled that the coThpany 

Linderstands Thai the prèvâlthnl GoP policy does not permit the esthblishment of 

new RFO ptanis•, nor lhe import of RFO, It Is wicl&y acknowledged that thermal 

plants are an Integral part of the energy mix, Th order to meet load vadaUons in 

peak and off-peak hours. it Is highlighted that the Company is not In breach of the 

GOP's policy (i.e. to nOt. e~iahllsh nw RFO plants) as the poiicy refers to new RFO 

plants being developd whereas the Company Is only continuing operations of its 

existing facility. The conthiued operalion of the facility i essential in order to cater 

to the growing popuiat Jon o Karachi and the continued demand for fectriciLy of 

J(EI until new projects are succssfufly. established end comniissloned. 

(vii). On the quesflon of efiickfticy of Single Gyci Plant, it is highlighted 

that the efficiency of a "('ombiied Cycl Gas Turbinc (CCGT) plant is hlgliet in 

baseload operations. However, considering the operalional scenarib of The facility, 

theefliciency of a CCGT plant Would drastically reduce due to variçtis iimltot1ons 

such as the size Of the plant, high nthlent Lenperatures. toad variations, number of 

start-upand rmp rate, unavflabiiity cfwatr round the.pi wit site, unavailability of 

gas, &c Therefore, it lb not prudc-nt to design and de.ckie on the technology without 

giving due consicIeratiqn to the ground realities. Moreover, the AuthorIty may 

onsider and appreciate that The oinpziny seeks extension of the Generation 

LlOen.e granted to the fadfffty, which w omm1asioned under the 194 Power 

Policy and The technology of the facility was well in line with lhe requirements at 

that time. Th conversion to Oombihe.d CyOle, at this stage, makes no economic 

sense as Jim capital cost :1 conversIon will Increase the tariff and will unnecessarily 

burden the.end cOnsumers. 

(viii). On The issue Of auxiliary cOnsumption, it wasslated that the technical 

norm for the auxiliary OonumptIon of small plants of CCGT In combincl cycle 

mode Is about three to four percent (3% to 4%) wherea$ the auxfllary consumption 

of our Facility, dcsplte being a small  slhiple-cycle plant, Is around three percent 

-' 
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t 3%). Regarding the competitive O&M, !t was clarified that under the Tariff PetitiOn, 

Ihe CaM. ;omponent has been ciuim.Od on the assump11on that the oerâtion end 

maintenance of The Faculty shall be carrleç! out utilizing the own resourqes of the 

Company, instead of a turnkey O&M seMce provider, In the absence d.c "tuinkey-" 

third pirty coniErator beihg ilrei for the O&M, lho claim liCitig nadà by tile 

Company is reufflng in lower costs as compared to omr similr .gejerat1ori 

faifflies, Qeneraily, the englne-bae.d nta have relatively higher operation & 

maintenance cost a ôompared to ga turbine-based plants, HdW&ier, the overall 

cost of the fcllfty to produce powerwould remaIn relatively loW (a Con.,pared..to 

other thermal pqwer gen.ratipn faclillies) as the plant isclebi-free, readily available, 

and. already cunnec(Od to the. system pf l<EL and lit for operaflon fr aflolhêr tn 

(10) yeits. 

(lx). About. the effect on the enviiohnienI, it was-sm.EbmiUed that compliance 

of the Facility with èflvirorimeffla! stamldards Is demonstrated by the  fact that tti. 

iacitity h?s  the. requisite approval of thO. Slndh nvlronmentai Protection Agency 

(SEPA) in place. In accordance with lhe terms of the approvI of SEPA, 

EnvfrOñiiei1al Perfoma flee Monfloting" of the Facility i bàlng carried out by 

Thdependcnt cpnsul[ants cna regular basis. 

(xj.. Regarding cOmrncrils on. the cdmp11ande with the. relevant rules nd 

reguto.Ilons. and. useful life. of the: Facllily, ft was submitted that Pule .5(1) of the 

Generation Rules states thaL the term of the generation licence will be 

commensurate with the inaxlmum expected isetuI life Of the units cmprlsed in a 

g.ener1iQn facility. In VieW of the afàre-s1a1e4 riteria and to ensure compliance 

with the Sfl)1 r  the. GAEL eflgaged . third-party engineering consultant, namely 

Coptinontel Marine. Energy Sdn. Bhd.,'(thé "RULA Exprf'). o carry :t.a detailed 

ohd exhaullve reniaihIn sefLml, lifO assessment ("RIJLA') study of th tectintcl 

installatiOns of the Facility, it i noted at. th RULA Expert has concluded; based 

on its exlehsie analysis, that the o.vera)U condition of engines is 'GoOd' and the 

expectecfremalhlng the olihe FacIlity is "10 years as a minimum with a very high 

dçjreaoi coniidonc&': 
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(xi). It was further submIfted that There will he no adverse impact on The 

tariff, qunilty of servicc and perlornianco by The Company of its obIlja lions under 

tim Generation Liceticc, The Company confirms that the qualify of service and 

performance of the Facility will riot be af1cted during the period of the proposbd 

extension in the term of The generation facility. Regarding The suggestion of the 

GoS Thai new technology should be used to reduce the risk of emission of CO2 in 

the air, it ras sbnuiBed that the FULA Study Report Iiiustrates that the FaciiilV has 

a remaining useful fife of ten (10) years, and as such the Company wiil be operating 

its exisllrig Fadfllty cfuring the exLnded term of the Generation Licence, and no 

capita! expenditure as such will beunderlakén, 

(xii). Ráçardlng comments on the technical, linanclal, and lgI viability of 

the project, it was sibmiUed That I<EL, being the off-taker of efectrilty from The 

Facility, has evaluated. The Wabilhty qf the PPA Term Extension and hereafter 

submitted a power acquisition request to the Authorlty vIde its letter (Ref No. 

S8O/IR/NEPRA-03.25f20.19-i 801) ciatedJanuary IP, 2O1 (the "Power Acquisition 

Reqiet"j for permlsipn to acquire power from The Company fcc tile PPA Term 

rision. 

frill). IL is per(irient to highlight that unlike the corn ptoxi[ies and tong 

gslation periods involved In the doveiopmerit of a new power generation TacUlty, 

the Project, being operational now for over two (2) decades, has alt requisite 

conlraclçnai arrangernenfs and other infrastruturaI requirements in place to 

continue power generation. for servicing the consumers of Pakistan's largest city. it 

is noted that ir,iplonientailon of the extended term under the PPA will neither 

require a financial close f?oni lenders .nor conslrucUon •of any new 

distribution/&ansmissiori lines. Moreover, an offlake arrangement is already in 

place and 1<EL Itself l a strong supporter oitl extnndcl operations duration. 

(xlv). The Authority reviewed The above submissions considered it 

approprtate to proceed furilmr wtth the communicated LPM as stipulated In the 

Licensing Reg[ilatiOns and the Generation Rules. 



(E). Analysis of the Authority 

(I). The Authority has examined the enUr case ih _ciotail iholuding the 

already rantcd cjnera(ion licence, cornn.n,nica!ed 1PM, comments of the 

staicohotdefs, rovislons o(l'PA, end the relovn( rules& regulations. 

.1I). In this regard, it is observed that in terrn of fleguiaUon-1.0(5) of ThG 

Ljensinj Regulations, (ho Authority is entitled IQ modify a licence subject to and in 

accordance with such furthr changes as the Authority may deem ffl if, in the: 

opinion of [hQ Authority sudh modilica lion does not adveisely aifect the 

pedormence by the fiensee of its obligations; (b). does not cause the Authority to 

act or acquiesce In any act or omission, of Ihelicensee in a manner contrary to the 

pmvfsions of (lie NEPRA Act a? The rUles or regulations. made pursuant o It; (o.  is 

or is likely to be benafic!elto (he consumers; (d), Is reasonaily necessry for the 

licensee to effectively and. ofliclenily perform its obligations under the flcence; and 

(c). Is reasohebly neessyto ensure the conlinuous, safe and reliable supply of 

electric power to the consumers keeping in view the iinncial and technical viability 

of the lkensee. 

ii1).. The Authority has obse,ved that (he 1PM enVisages extension in the 

trni of the eneraUOn Iiôehce. In This regard, Rule-5 (2) of (ha Generation Rules 

slip ite that pn the Opfry of the 1erm f a generaUdn licence, the Authority may 

renew a generalipn licence for such further term as it may deem appropoate. 

However, in consideratlQn of the said, the Authority will conidr (a). the remaining 

maimLui expected usdful (Ito ofihe units comprised in the generation facility; (b). 

the performance f the licensee dudng the then expIring term, and (c), the interests 

of The consumers and the etCctrlc power industry as a whole. 

(Iv). The Authority has xa;ninecl (he ubrniUeci 1PM In terms of the criteria 

given in (he r1evnt regulations and observed (hat the average running ol each 

kspl Enjine.of the generahon facTh{y is around 133040 hours with the operation 

of the Iowst used engine .d 13G91 hours and that of the enginQ having 

.ihaxlmiim use at 147034 hoths. In view of the said lact, lhoaverage usage of-the 

genratibh faUityin 1ernis of the years comes out to ho around fifteeci(i) years. 
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If The I)enchmari( follOwed by The Mihority for similar power plants is considemci, 

(lion Ih remain [rig uetui life of (ho GAEL ls at-least tcn (10) years.. The said 

assessment is flso corroborated by the plant assossrent report prepared by an 

lfl(tepUfldeflt Malaysian Consultant. Continental Marine nergy which has 

concluded that the expected useful of th? gnetàlion facility Is Eon (10) years. 

(v). The Authority obseryos that the perfomiance of the licensee during 

the proviOus term has been very satisfactory as has also been confkrn?d by the 

Power Purchaser i.e. 1<EL. and the same can be gauged from The fact that a new 

PAR has already been submitted for considera lion of the Authority, In this regard it 

is pertinent to hientf on thai the due to cwreril stipply-deniand situation in the 

service area of NEL, allowing Oxtension in the term of licence is vital as It will 

maintain a steady supply 'to the area Which Oannot bá supplied by any suitable 

atternatc source iid accordlngly U is in th interests of the consumers and the 

electric power industnj as a whole lIowlng n extension in the rh of the licence 

of G,L\EL. 

• -, (vi). The Authority lies al.so considered the comments ol the stakehoiders 

and Observed thai concerns have been ralsd on lhoground that (he- plan.! Is low in 

efficiency and producing costly energy. Further, ii liis been s,ibmitted thaF rflany. 

new e(liion! plants have been added In the national grid which re currently 

ç:nderu.Ulizecj, (herfore,. In The overall Interest of tile do.un(ry, the eqUivalent amount 

of power can sasity he provided to NEL by The Notional Grid. 

(vU). in view of to above comments of the stakehofrlers, the AuThority 

directed CPPA-G to submit Its analysis and r000mnlqndaflbns on the addUíonal 

supply dl power to KEL to replace power supply by GAEL. FurTher The Authority 

also directed NTLJC to provide information whèThe equivalent power can be made 

aviilahIe to KEL froni National Grki to replace the powe? sLlppliecl by GAEL without 

any transmission constraints and In case NTDC syiern 'allows uninterrupted 

transmission of additional poWer, how much iin'ie will it lake to make necessary 

arrafigonienls. 



(viii). In this ragaid, N1DC lnfqrrned that Un. existing N'I'DC and I(EL 220 

kV transmission Interface CInnOI support 250 MW export in addition to the existing 

650 MW export to KEL In a relIable niai'iner, especially, undo( N-i contingency 

conditions, NTDC further.submitted that in the current s?onario to cater the cemand 

ánd.•malrflain the smooth running of system, I<EL may Qperete the Iwo fPPs (lapel 

and Gut Ahnad as Merchant tPPs o Take & Pay bEisis for Lwothree years liii th 

up-gradaUc of KEL nçtwork, to take adthllOnaf power through xiCting NbC 

sys tam intCrface. 

(ix). In consideration of the above, the Authority COnSkIeI that The supply 

of additional power to I<EL from the National Grid will riot be pbsibIe nt ieaet In the 

short term, TherefOre, keeping in view the demand-supply itiiatiOfl. In the service 

area of KEL and I lie remaining useful life of the generation facility, the AtflhoTUy 

coriider it. appropriate to extefld the lamii orthegOneraliqn ticenc of GAEL to ten 

(10) years, i.e., till August 2.5, 2029. However, GAEL will be requird to sli'ictly 

follow the directions givn by the Authority in tile tariff dtern1Inati.on regarding the 

supply o.t power to IçEL. udher, the Authority considers that in order to promote: 

competition In the markt, GAEL may opt to supply to Bulk Power Conumers In Its 

vicinity during or after the expiry of the extendec term of the. PPA 'subject to 

rCgulaiory approvals. 

(). Further to. The above, the Authority considers that the LPM in the 

generClion licence of .GAEL regarding extension in the useful life of the generation 

fecifily will not be affecting advei'sely the performance by the Licensee at Its 

obligations hut will enable the Lfcensea to. supply to the utility. Furiher the Auttiqrhy 

also observes thaL the LPM lies not caused the Authority tb act, or acquiesce In any 

act or.omjsslon of ihe licensee In a rnaner contrary to The provisions of the NEPRA 

Act or The rules or regulatIons niade l)lIrsUant to it. The proposcl LPM will be 

beneficial to the consumers of KEL l.ihith will face severe power supply and 

reliability issues if extension In The tern) of the licence is denied. It is observed that 

LPM Is reasonably necessary for the licensee to o(facliiely and eliicientiy perform 

its obligations under the licence. Further, .11 is reasonably necessaiy (or the 

Licensee tq have this LPM to ensire the centUuous, sale and. reliable supply of 

a'.1  
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Engr. 8atjadqr Shah 
(MemborMcc-ChIrrnan) 

tr;gr. TaLlseQf H. Farooc;i 
(Ct)alrman) 

-I 3 

qL' - C&?3?.'lt.;(, 

i'aljc, 12 of 12 

elcctric power to tim uliIiiyfconumors keeping in vinw its Iinnrieia! and technical 

viability. 

(F). AiprovaI of LPIW 

(I). iii côtiskleratton of the above, the Authority hereby ipproves the 

communicated LPM of GAEL in Iernis of Rejulallon-1O(i1)(a) of the Licensing 

Regulations and extends Ih term of the Generation L!ceiice (No. IPGL/0912003, 

dated on August 26, 2O0) of GAEL LIII August 25, 2029. 

(if, Accordingly, the Genortlon Licence (No. 1PGL10912003, dated 

Auusl 2003) In the name of GAE,L is hereby modified. The changes In 'Fce 

Sheet", o( the Generation Licence are. attach,d as an annexure to this 

etermfriaUon. The approvai bf LPM will be subject to tho provisions coLaThocl hi 

the NEP1A Act, relevant Ruis & Rcgi,iattons !rnmdd Theteunder, terms & 

oñditicns of the Generation Licence and other applicable documents. 

Au horify: 

Engr. Ralique Ahmd Shaikh 
(Memb:er) 

I 
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National Electric Power Reu1atory Authrnity 
(NEPRA) 

lslamabad - Paldstan 

I. Goneration Licence f 
Io91o3 I 

iñexercise of the Powers con1rrect upon the NaUonaf ElecWó 

Powei Regulatory AuTh&ily (NEPRA) wider Sedllon-26 of The 

iegufaion of Generation, ThvmIssion and Ditrihution of Etectri 

Poier Act, .1997, XL of as amended or replaced from tine to. 

thi the Authority hereb' modiffes the term of the Genera(icn Licence 

No. IPGU0/2UO3, ted uguf 26, 2003) granted to Gui Ahmed 

Energy Umited. The changes made n the Giealion Licence are 

described in the aftached Annere-A 

• .Tlifs PliodWcation4 fs gfen under mJ'hand on  

Two Thousand & Twenty 
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I. 

CicngaI(oU icaiiw 
(& Ahdtci IIcrD, UnilIU 

l(oiaiji industdIAtoa, 
OTsIdI Ki;ithi, 

bi tI& l'ioyincu ci SiJi 

lV10 .difi a ti on ..1 
in Generation L!cenáè (Na. 1PGL10912003  dated 
Auqust 26, 2003) of Gui Alimed Ener/ Linited  

(A). .Fac Sheet. 

On. The Face Sheet.(Le. lho firspaje of th generation Jiçence) in 

The Itst line the Phrase eires O 2 day of Au9ust, 'Two 

Thotiand & Nineteen' is deleted and Is replaced by the phrse 

'expir oh 25 day of Augut;, 'Iwo Thousand & TweNihe.' 

(B)., Aitici-4. 

(i)...Article'4(1) of the geneffiflon licence Is rophrasd s "The term' of 

Ihfs Licence Is valid up tó.AUut25..2'O29." 

r) 
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ANNEXURE — A-i — INFORMATION MATRIX — GUL ARMED ENERGY LIMITED 

2 I 

I'. -- .1 - ,../ ,_it .! . 

I I (ii I liii 

I .(ei ii tied Copies oli\tinual Report', of the ( 'onip1in\ us required 
puisuant to Regulation 3(4)(c)(i)(C) of the Regulations, 

-. . 
I I lj 

Already Submitted for I' V 202 1-2022 as Annextire-C 
under Main Application. 

- 

'k..1_..", . - . . . .. - .. - . . - . .. 
- 

S ubmitted for I Y 2022-20l (I'otm A + Fin'inci,il Statements) v itII 
Company's Response Letter bearing Ref# F-NFPRA-L23-00177 
dated 26.12.2023. 

2.  ILFeasibility Study, prepared in the matter prescribed vide 
Regulation 3(t) ol the Regulations 

Already submitted as Annexure-G ofthe Main Application. Already submitted as Annexure-G ofthe Main Application. 
Feasibility Study re-submitted with Company's Response Letter 
beirin: Ref# F-NEPRA-L23-00177 dated 26.12.2023. 

3.  lIlA duly authorised statement stating whether the applicant has 
been refused grant of license tinder the Act and, if so, the 
particulars ol'Ehe refused application, including date of making 
the application and decision on the application, as required 
)ursuant to Re uI ation 3 Ii of the Re - ul at ions 

Already submitted under Main Application. Authorized Statement/affidavit, as submitted with the Main 
Application i-c-submitted with Company's Response Letter bearing 
Ref# F-NEPRA-L23-00177 dated 26.12.2023. 

4.  
T7Irt  igu 1 III I I 

i - Rd C', alit I uAer tu ups Number ol consumers and expected load 
ii. ('onsumer class/category, sub-category on the basis of 
sanctioned load and voltage level 
iii. lariffcategories ot'consumer classes to be served 
iv. Demand and consumption pattern on dihlèrent time periods 
v. 12-month projections on expected load, number or consumers 
and expected sale of units for each consumer category 
vi. 5-year Investment Plan indicating schemes/models/framework 
for undertaking supply of electric power (including frameworks 
for providing non discriminatory services and acquisition/sale of' 
assets in relevant service territories). 

n . 

' ,a1' ,, 

i II', 

i. Reles ant feeder maps Nit tither of coiisu mers 
and expected load — data not submitted with 
the Main Application. 

ii. Consumer class/category, sub-category on 
the basis of sanctioned load and voltage 
level — data already submitted as part of 
Annexure 0 and Annexure I-I of the Main 
Application, 

iii. Tariff categories of consumer classes to be 
served - data already submitted as part of' 
Annexure 0 and Annexure I-I of the Main 
Application, 

iv. Demand and consumption pattern on 
difterent time periods - data already 
submitted as part of Annexure 0 and 
Annexure I-I of the Main Application. 

v. 12-month protections on expected load, 
number or consumers and expected sale of 
units foi' each consumer category - data not 
submitted with the Main Application. 

vi. 5-year Investment Plan indicating 
schemes/models/framework for undertaking 
supply of electric power (including 
frameworks for providing non 
discriminatory services and acquisition/sale 

- 

I - Rele ant leeder maps N Limber oh consumers and 
expected load relevant data subinilled with 
Companvc Response L,elte,' bearing I?ef# F-NEPRA-
L23-00177 dated 26.12.2023. 

ii. Consumer class/category, sub-category on the basis of 
sanctioned load and voltage level — data already 
submitted as part ofAnnexure 0 and Annexure H of 
the Main Application — data re-submitted with 
Company's Response Letter bearing Ref# F-NEPRA-
L23-00177 dated 26.12.2023. 

iii. Tariff categories of consumer classes to be served - 
data already submitted as part ofAnnexure 0 and 
Annexure I-I of the Main Application - data re-
submitted with Company's Response Letter bearing 
Rel' F-NEPRA-L23-OO 177 dated 26.12.2023. 

. 
iv. Demand and consumption pattern on different time 

periods - data already submitted as part of Annexure 
0 and Annexure It of the Main Application - data re-
submitted with Company's Response Letter bearing 
Ref F-NEPRA-L23-0Q 177 dated 26.12.2023. 

v. 12-month projections on expected load, number or 
consumers and expected sale of units for each 
consumer category relevant data submitted with 
Company s Response Lelte, beating Ref# F NEPRA 
123 00177 dated 26 122023 

4, 

F 



— A-i— INFORMATION MATRIX — GUL Al-IMED ENERGY LIMITED 

of assets in relevant service territories) - 
data not submitted with the Ma in 
Application, 

vi. 5-year Investment Plan indicating 
schemes/models/framework for undertaking supply of 
electric power (including frameworks for providing 
non discriminatory services and acquisition/sale of 
assets in relevant service territories) - relevant data 

submitted with Company Response Letter bearing 

Re II F-NEPRA-L23-00/ 77 dated 26.12.2023. 

i1ULtp1ro liI LtLI ifl [iii 0 d - 

Cert of Incorporation already submitted as Annexurc-A 
underthe MainApplication. 

'. . - 
Certiicate of Incorporation re-submitted with Company's Response 
Letter hearing Ref# F-NEPRA-L23-00177 dated 26.12.2023. 

tinder 111(A) objective clause ofGAEL's Memorandum of 
Association, GAEL is entitled to engage in generation and supply of 
electric power. Separate accounts would he maintained. 

5.  i.Cerlificate of incorporation with SECI' 

As per proviso of Rule 3(a) of the Rules a generation company as 
an applicant for the supply licence shall be registered with the 
SECI'exclusively for its generation as well as supply of electric 
power business and in such case shall maintain separate accounts 
for its each business 

6.  ii.Intbrination regarding Minimum Solvency Requirement as 
provided in Schedule-I (copy of Schedule-I is enclosed). 

Data not submitted with the Main Application. GAEL meets solvency criteria as per rules. Annual 
accounts/linancial statements and Company's PACRA rating are 
submitted for NEPRA's record with Company's Response Letter 
hearing Ref# F-NFPRA-L23-00177 dated 26.12.2023. 

7.  iii.Sirategic Business Plan for the three years duly certified by 
CEO or CFO or Conipany Secretary, demonstrating its capability 
to undertake electric power supply business. 

Data Not Applicable. GAEL's 136.17MW Power Plant is operational for past 25+ years. 

Strategic Business Plan NOTAI'PLI('AIJLE. 

8.  iv.Mininuim Iluinan Resource Requirement as provided in 
Schedule-Il to meet all of its service-level commitments. (copy of 
Schedule-IL is enclosed). 

Relevant data already submitted as Annexure-D with the 
Main Application. 

Minimum I luman Resource requirements as listed are already being 
Ililfilled. 
List of Company's senior management, technical and plant staff 
already submitted as Annexure-D of the Mian Application re-
submitted with Company's Response Letter bearing Ref# F-

NEPRA-L23-00 177 dated 26.12.2023. 

9.  v.An affidavit signed by duly authorized ofticer in the form as 
provided in Schedule-Ill. (copy of Schedule-Ill is enclosed). 

Affidavit not sub,nitted with the Main Application. Affidavit duly submitted as per Schedule III format with Company's 
Response L,etter bearing Ref# F-NEPRA-L23-00177 dated 

26.12.2023. 

10.  vi.liilormation regarding ability to ensure prompt and effective 
coordination with the system operation, market operator and 
relevant distribution licensees to comply with the provisions of 

grid code, distribution code, commercial code and other relevant 
legal instruments as applicable, 

Data No/Applicable. GAFI.'s 136.17 Power Plant is operational since last 25+ years, and 
ensures prompt and effective coordination with all relevant legal 

stakeholders, in compliance with the provisions of grid code, 

distribution code, commercial code and other relevant legal 
instruments as applicable etc. 

II. vii. Information regarding ability to discharge following public 
service obligations: 
a. Quality of electric power supply service by: 
(i) Automated systems of software tools for billing and collection, 
(ii) Exchange system Ibi communication and transaction with the 
system operation, market operator and relevant distribution 
licensees, and other relevant entities, 
(iii) Complying with the performance standards and any codes 
specified by theAutliority for provision of electric power 
services, particularly, effective and timely billing and collection 

Data Not Applicable. 

., 
.... 

á',.-''i' 

(iAEL has laid down technologically up to date billing and collection 
procedures for CTE3CM customers as part of the already submitted 
Electric Power Supply License Application under Annexure-G. Also, 
as an operational plant for 02 decades, company assures all quality 
standards for supply ofelectricity, and meets all NEPRA's reporting 
& data recording requirements in compliance with performance 
standards, and all other applicable rules and regulations ot' the 
Authority. 



ANNEXURE — A-i — INFORMATION MATRIX — GUL AHMED ENERGY LIMITED 
of charges, customer support services and resolution of consumer 
conipi aluts 
(iv) Fnsuring timely dissemination of' reporting requirements 
(v) Maintaining the complete and accurate records and data in 
respect of all aspects of electric power supply business. All such 
records and data shall, unless provided otherwise under the law, 
be maintained For a period of five years afler the creation of such 
record or data 

12. h. Information regarding transparency of transaction by: 
(i) compliance with the accounting standards and uniform system 
olaccounts as specified by the Authority and in addition to that 
ensure compliance with international Financial reporting 
standards (IFRS) as applicable in Pakistan. 
(ii) Sharing the necessaty information and data through website 
or portal as required by any legal instrument 
(iii) inl'ortuation required by the Authority l'or the purpose of' 
monitoring 

Data Not Applicable. GAuL is operational since 25+ years, duly compliant with the 
fbllowiiig: 
(i) compliance with the accounting standards and uniform system of' 
accounts as specified by the Authority and in addition to that ensure 
compliance with international financial reporting standards (lFRS) as 
applicable in Pakistan — GAEL alreadvfollowing IFRS accounting 
standards. 
(ii) Sharing the necessary inl'ormation and data through website or 
portal as required by any legal instrument — GAEL al,'eadv sha,'es all 
necessaiy inJb with the Authority and othe,' ,'egulato,y bodies, 
through i'ebsite/portals IS applicable. 
(iii) information required by the Authority for the purpose of 
monitoring - GAEL a/ready shares all necessan' monitoring info 
wit/i the Autho,'i V unde,' applicable rules and regulations. 

13. c. Collection and deposit of following charges, as may be 
determined by the Authority, in a timely manner, including bLit 
not limited to: 
(i) i'ransmission use of system charges 
(ii) Distribution use of system charges 
(iii) Market and system operator fee 
(iv) Any other charges as provided in Rule 5 of Rules 

Data Not Applicable. Company will duly comply with this requirement (collection and 
deposit of all applicable chaiges) once CTBCM electricity sale to 
BPCs is in effect. 

14. d. Collection and deposit of any and all surcharges as may be 
ituposed by the Federal Government and applicable taxes in a 
timel and eflCctive manner. 

Data Not Applicable. Company will duly comply with this requirement (collection and 
deposit ol'all applicable charges) once CTBCM electricity sale to 
RPCs is in el'l'ect. 

flit - 
IS, i. At the time of submission ofan application, the applicant shall 

submit a sworn and verified affidavit to the Attthority that it 
lid fil Is all the requirements of these rules l'or grant of the licence. 

Affidavit already submitted under the Main Application. Copy ot'lhe affidavit re-submitted with Company's Response Letter 
hearing Rel'fl F"-NEPRA-L23-00177 dated 26.12.2023. 
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INDBPDEJDITORS REPORT 

To the members of Gui Ahrnecl Energy Limited 

Report ontheAndit of the Unconohdateil Financial Statement 

Opinion 

We have audited th aunéxëd nco olkiated financial stat meats of Gui A med Eaergy Limited (the 
Comp8ny), winch iompnsc the unconsolidated statement of iirinc. al position as at June na and 
the unonsoIidated statement of pnflt or 10 and other comprihensw income, the unwnsola.LUed 
statement ofehaciges. in eq dty, the unconsolidated statement of cash flows for the year then ended, and 
notes to the unconsolidated financial statements, includinga summary of significant accounting policies 
and otTer expkiaatoiy mtorn'aUon, and ie state that we hive obtscned Il the cnfetmation nd 
eplanalions which, to the best of our knowledge and bdid.werc ucccssary for the purposes of the audit. 

In. our opinion and to the best ofour information and according to the explanations given, to us, the 
uucusolidtd statement of financial postion,, uconsolim1ated statement of profit ot loss md othec 
tumpreliensive income, the unconsobda ted statement of changes in equity acid the unconsolidated 
statement of cash flows togethet with the notes rarng part thereof conform with the accountiny, and 
reporting standards as applicable in Paksstan and give the i nformatcon i eqmi ed by tha (omnpinles Act, 
2017 (XIX of 2017), mthc marmot so required and respeetn'ely give a true and facrvcei of the state of the 
Companys affairs as at June ao mid of the profit and ot1ie conipi.ehen'iva loss, the changes in 
cquftv and it.s cash Ilows for the year then ended. 

Basis fur: Opinion. 

We eruducted our audit in accordancewith: International Standards on Audithig(lSAs) as applieable.in 
Pakistan Our ie iism}iilities under thcae stand-irds are further described in. the Auditor's 
Responsibilities for the Audit of the Unconohdated Fmnanual Statements sethon of urn report W are 
independent of the Company in accordance with the Iuuternatuon'd lithucs Standards Board for 
Accountants' Code of Ethics for Professional Accountants as adopted by the Institute of Chartered 
Accountants ol rakistan (the Code) and we have fulfilled our other ethical responsibilthec in accordance 
with.the Code. Wébelleve thaithe auditevidencewehave obtainedis sufflcicntand appropriate to.provide. 
a basis for our opinion 

Information Other than the Unconsolidated Financial Statements anti Auditor's Report 
Thereon 

Management is responsible for the other information. The other info niition comprises the iciforniatinru 
aiduded in the directors' report, but does not include he unconsolidated finanetsl statcments and our 
auditor's reports thereon. 

Our opinion on the unconsolidated financial statements does not cover theother information and we do 
not expressany form of assurance conclusion thereon. 

In: connection with our audit o the unconsolidated financial statements, our responsibility is to read the 
other information and, iti doing so, consider whcther the othu uformation is materially inconsistent with 
the unconsolidated financial statements or our lcnowiedge obtained in the audit or otherwise appears to 
be materially misstated. If, based on the work wehuve performed, we conclude that there is a materiul 
misstatement of this other information, we are required to report that fact. We have nuiJuimig to report in 
this regard. 

4. F. FERCUSON& SO., C'hertererlAccrn,ntwits, a menther firm o(the PwC network 
stat. Lu/t. Buzlthng M x-. IT chuzidi iqar Road, P 0 br 4716, An; cumin 'oao, Pakiwi 
Tel: +92 (2r3242OS2-4/'4'671 -5,  FOX: +2 (21) 324I5oO7/3242793F'/32424740; <www.pthhxu/i. 

KARACHI .LAHOR lSiAM\BAc 
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Responsibilities of Management aud.Board of Directors for the Unconsolidated Financial 
Statements 

Management is responsible for the próparatImi and fair presentatitiñ. of the. uncosolMated financial 
statements n .u.tordancc with the tctountmg and reporting standards as applicable in Pakistan and the 
requirements of Compamcs Act; 2017 (XIX of 2(U7) and for such mternal cuntiol as management 
determines is neceary to enable the preparation of unconsolidated financial statements that arc free 

I from material misstatement, whether due t fraud or error. 

lit preparing the unconsolidated financial statements, management is responsible. for assessingl the 
1 Conapny's abthty to Continue as a going concei a, disclosing, applicable, mattel s rrlatid to going 

concern and using the going concern basis of aecomthig unless lnaaiageliient either intends liquidate 
the Companyor to cease operations, orhas no realistic alternative, but to do so. 

Roard of dircctors are responsible for overseeing. the Company's financial reporting pi'ocesis. 

Auditor's Respunsibilitics for the Audit. of the Unconsolidated Financial Statements 

Our objccthcs are to obtain reasonable assurance about whether the unconsolidated financial st'at:ernents 
as. a whole arc free from material misstatement, whether due to fraud or crrcn-, and to issue an auditor's 
repoi (that includes our opimon Reasonable assurance is a hIgh level of assurance, hut 15 not a guarantee 
that an Jj conducted in accordance with ISAs as spplicable in. Pakistan will always detect a material 
misstatement when it'exists. Misstatements can arise from fraud cjr'errur and arc considered material if, 
individually or in the aggregate, they could reasonablybe expected to influence the economic decisions of 
users taken on thebasis. of these unconsolidated financial statements. 

A'part of an audit hi accordance with ISAs as. app1 kable in Pakistan,. we exercise professitrnal.judgement 
and maintain professional skepticism throughout the audit. We also: 

• kleritifr and assess the risks of material niistatement. of the unconsolidated financial statenients, 
whether due to fraud or error,, design and perform audit procedures 'responsive to thoso risks, and 
obtain audit evidence that is sufficient and appropriate to provide a basis for our opinion, The risk of 
not detecting' a material rnisstatemeatresiilthigfrom fraud is higherthanforonc rcsulting'from error, 
as fraud may in olve collusion, forgery, intentionall omissions, misrepresentations, or the override of 
internal control. 

• Obtain an understanding of internal control relevant to th audit in order to. design audit procedures 
that are appropriate in. the circumstances, but not for the l)u"poe of expressing an opinion on the 
effectiveness of the Company's internal control. 

• Evaluate the appropriatenes.s of accounting policies used and the reasonableness of accounting 
estimates and related disctoures made by management. 

Conclude on the appropriateness of management's use f the going concern basis of accounting and, 
based on the audit evidence obtained, whether a material uncertainty exists related to eventS or 
condiborn thatmaycast significant doubt on theCoinpany's ability to continue us a going concern. If 
we conclude that a material, uncertainty exists, we are required 'to draw attention in our auditor's 
report to the related disclosures in the unconsolidated financial. stat.enuents or, if such disclosures arc 
inadequate, to modify our opinion. Our conclusions' are. based on the audit evidence obtained up to 
thc date of our auditor's report. however, future events or conditions may cause the Company to cease 
to continue as agningcorucern. 

• Evaluate the overall presentation, structure and content of the unconsolidated financial stalernents, 
including the disclosures, and whcthcr the unconsolidated financial statements represent the 
underlying transaetion and events in a manner that achieves fair presentation. 
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We communicate with the board of directors regarding, among other matters, the planned scope and 
timing of the audit and srgna&ant audtt ifudings, mcluding any sign ilicant deficiencies in internal control 
that we identify during otiratidit 

Report on Other Legal and Regilatory Requirements 

Based on our audit, we further report thatin our opinion: 

(a) proper books of account have been kept by the Company as required by the Companies Act, 2017 
CXIX of 2017); 

(b) the unconsolidated statement of financial posilion,. the unconsolidated statement of profit or loss 
and other comprehensive income, the unconsolidated statement of changes in equity and thc 
unconsolidated statement of cash flows together with the notes thereon have been drawn up in 
conformity with the Compaoes Act, 2017 (XIX of 2017) and are in agreement with the books of 
account and returns; 

(c) investments made, expenditure incurred and guarantees extended during the year were for the 
purpose of tbe.Company' business; and 

(d) no Zalcat was deductible at source under the Zakat d Ushr Ordinance, rcj8o (XVIII of 1980). 

The engagement partner on the audit resulting in this independent auditor's report is 
Sycd. Muhammad llas'nain. 

c----  - 

A. F.. Ferguson & C 
Chartered Accountants 
Karachi 

Date: September 19, 2O2j 

UDIN:. AR2o2a10073NSbYoyw3.H 
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29,707 
35$20 

65,627 

680,298 
21,380 

701,578 

TOTAL LIABILITIES 1,042,143 767,305 

COM4ITMENTS 20 

TOTAL EQUITY AND UABILJTIES 11,824,892 13,373,567 

to 34 for an integral part of these unconsolidated financial statements, 
'I 
/ 

The annexed 

Chief Executive 

GUL AHMED ENERGY UMITED 

UNCONSOLIDATED STATEMENT OF FJNANCJAL POSITION AS AT JUNE 30, 2023 

Note 2023 2022 
(Rupees '000) 

ASSETS 

NON-CURRENT ASSETS. 

Property, plant and equipment 
Intangibie asset 
Long term invest rnent - subsidiaries 
Long trm loan - subsidiaries 
Long Lerm loans to employees - cansJdered goad 

4 
236764 .354757 
12,831 

3: 828 671 ,826,67i 
1,406,997 758308 

1,226 1,395 

5 

     

54a4,4a9 4,941,131 
CURRENT ASSETS 

inveñtones 
Trade receivable 
Loans and advances 
Tradedeposi(s and short-term prepayments 
Other receivables 
Financial assets at fair value through pro11t or toss. 
Tax refunds .due from. government sales tax 
Taxation 
Cash and bank baiañces 

9 
IC 
11 
1.2 
13 

14 

1,106,124 
2..8a4,424 

5,908 
zajoo 

575,721 
1,471,376 

235,804 
20,172 
12,084 

66.2,735 
4,998,856 
225,691 
49,201 

1,039,580 
1,088,278 
229514 
85,981 
52,600 

6,340,403 8,432,43 

TOTAL ASSETS 

EQUITY.AND UABI LIT1ES 

SHARE CAPITAL.AND RESERVES. 

Share capital 
Caotai. reserve 
Unappropriated profit 

11,824,892 13,373.567 

15 1,683,284 1,683,284 
16 96846 96,846 

9,002,619 10,826,132 

IG,782,749 12,606,262 
NON-CURRENT LIABILITIES 

Deferred liability - staff gratuity 17 

Long term lease liability 1.8 

CURRENT LIABILITIES 

Trade and other payables 19 
Current portion ci long, term tease liabUity 18 

22,036 
15,852 

37,888 

984,188 
20,067 

1,004,255 
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Chief Executive Director 

GULAHMEt ENERGY LIMITED 

UNCONSOLIDATED STATEMENT OF PROFIT OR LOSS AND OTHER COMPREHENSIVE 
INCOME FOR ThE YEAR ENDED JUNE 30, 2023 

Nate 2023 
(Rupees 

2022 
'000). 

Revenue from cont t with customer 21 1.7,:1 18,745 19979,644 

Cost of sales 22 (16,386,783): (I8;406,900) 

Gross profit 731,962 1,572,744 

Mministrativé expenses 23 (223,849) c2O8,955 

508,113 1,363,789 

Finance income 24 134,126 18,763 

Gain on disposal of opefating fixed assets 3,357 74 

Gain an investments 25 524,263 360281 

Dividend income 26 390,084 390 084 

Profit beforetaxation 1,55&,.943. 2,132,991 

TaxatiOn 27 (228,785) (90,492) 

Profit after taxation 1,331,158 2,04Z499 

Other comprehensive (loss) I income 

Remeasurernents of: past employment 
benefit .Obtigatións. (197) 1,089 

Total comprehensive income 1,330,961 2,043,588 

The annexed notes I f:  34 form an integral part of these unconsolidated financial statements. 



Chief Executive 

GUL AHMED ENERGY LIMITED 

UNCONSOLIDATED STATEMENT OF CHANGES IN EQUITY 

FOR THE YEAR ENDED JUNE 30, 2023 

SHARE 
CAPITAL 

RESERVES TOTAL 

   

CAPITAL REVENUE SUa TOTAL 

Unapprojrta. 
ted profit 

4 

 

(Rupees '000) 

 

  

  

atàrice as at July 1, 2021 

- Profitfor the year ended 
JUne30, 2022 

Other cumpretiensive income 
for the year ended June 30, 2022 

lotalcomprehensive income for 
the year ended June 30 2022 

interim cash dNidend for the year ended 
June 30 2022 Rs. 3. 
per ordinary share 

Balance as at June30, 2022  

1,883284 96,846 9,287,529 9,384,375 11,067,659 

- - 2,042.499 2,042,499 2042,499 

- - 1,1J69 1,089 1.089 

2,043,588. 2,043,588 2,043,588 

(504985) (504,985) (504,985) 

1,683,284 96846 10,8.26,132 10,922,978 12,606,262 

-. Profit for the year ended 
June 30,2023 

- Other comprohensive income 
fd theyèar ended June30, 2023 

Total omprehensive income for 
tho. ycar onded June. 30, 2023 

Intenm cash dividend far the quarter ended 
March 31, 2022 © Rs 2.1 
per ordinaryshare 

Final cash dividend for the year ended 
JUne 30. 2022 Rs. 25 
per ordinary share 

lnterim.cash dividend for the quarter ended 
Stember30, 2022 @ Rs. 892 
per ordinary share 

Interim cash. dividend, for the quartet ended 
Marth 31, 2023 @ Rs. 522 
per ordinary share 

EaIance as. at June30, 2023 

• - 1,331,158 1,331,158 

- - (197) (197). . (197) 

1330,961 1,330961 . 4,330,961 

(353,490) (353,490) (353,490) 

(420,821) (420,821) (420,821) 

1,501,489) (t501',489) (1,501,489) 

(978,674) (878,674) (878,674) 

1,683,284 95,846 9,002 619 9 099,465 10,782,749 

The annexed notes. I to 34 form an integral part of those unconsolidated financial statements. 



Chief Eecuti'ie 

GUL:AHMED ENERGY UMITED 

LJNCONSOUDATED STATEMENT OF CASH FLOWS FOR THE YEAR ENDED JUNE 30, 2023 

Note 2023 2022 
(Rupecs. 'p00) 

CSH FLOWS FROM OPERATI NO. ACTIVITIES 

Profjthe(ore taxaon t59,943 .2,132,991 

Ad uatrnerfl for non cash charges and othet items: 
(Jepreciation and amortisafion 119,796 142,331 

Provision foi relirement befouls (6,948 (2,110) 
Dividend income Gain on disposal of 

OpOnOI (Jat funds (5O9,442) (358,450) 

Gain an re measurement of fair value of 
open.ondcd rnutudifunds (.14,821) (1,831) 

Gain on disposal fpmpfly, plant and equipment (3357) (74) 

Finance cost 18,719 20,487 

Dividend Incoine (390,084) (390,084) 

Interest Fncomo (i5Z658) (39,127) 
821,138 1.504,103 

Effeet. on cash flow due to w0rk1n9 capital changes 

Decraasa / (increase) in current assets 

InVeMorlos (443,389) 599,392 

Trade reeivble. 2.114432 (3,493,423) 

Loans and d 219J83 399.590 

Trade deposits and shortterm prepayments 20501 Z3&l) 

Other róceivâbhes 463,859 (704,457) 

Refunds dua from the government - sales (a( (6,389) .. 159,040 

2,366,806 (304Z239) 

Increase in current liabilities 

trade arid other paables 303,890 55,338 

(2,986,901) 
Cash gezierated:from I (used in)opera(icns 3,293.834 .... (t,482,798) 

Retiremont benefits paid (921) (1970) 
Taxes paid (102,976) 90342) 
Financecost paid (12,655) (14,577) 
Loans 169, (*300} 

(176,383) (107.6, 
Met cash genaalad from t (usdd in) opàrating.activities 3,117,451 (1,590.187) 

CASH FLOWS FRGM INVESTING ACTMTIES: 

Additions to property, plant and equipment (14,724) (2,278) 
Pueeds from sale of property, plant and equipment 3,447 95 
Investments made in. mutual funds units (19,758,717) l4,393801) 
Proceeds from disposal of mutual funds units 19,899,882 16750,670 
Investmezit.in CAE Power Solutions Limited (10,000) 
Interestiecemved 43 750 
Dividend. reeived 390,084 390,084 
Loan provided to Gui Ahrned Electric i.imited (451,563) (76,703) 
Loan provided to GAE PowerSolutions Limited (44,500) (464.000) 

Net cash generated from investing actMties 23,952 2,164.817 

CASH USED IN FINANCING ACTIVITIES 

lease rentals paid (27,445) (21,247) 
Dividend paid (3,154,474) (504,985) 

Net (decrease) I increase in cash and cash equivalents (40,516) 48,097 

Cash and cash aquivatents at bcginni.rg of the year 52,600 4,503 

Cash and ca5h equivalents at end at the ycar 14 12,084 . 52,8_ 

The anne a 34 forrnn integral part of these unconsolidated inanyI stalaments. 
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GUL AHMED ENERGY LIMITED 

NOTES TO AND FORMING PART OF THE UNCONSOLiDATED FINANCIAL.STATEMENTS 
FORTHE YEAR ENDED JUNE 30, 2023 

THE COMPANYAND ITSOPERATIONS 

1.1 Gui Abmed Energ.y Limited (the. Company) was inc&porated on July 20, 194 under the 
repealed Companies Ordinance, 1984 (Companies Act, 2017) as a public limited 
company The pnncipal activity of the Company is power generation and its supply to K 
- Electric Limited herein after referred to as K - Electric.. 

The Company owns followirig subsidiaries: 

%age of holding 
2023 2022 

Gui. Ahmed Wind Power Urn ited 5&1O% 55 10% 

- Gui Ahmed Electric Limited 1O0°f 100% 

- Gui Ahmed. Solar Power Limited 100% 100% 

- GAEPowerSolutions Umited 100% 100% 

The principal activity of above subsidiaries is power generation and related activities. 

Gui. Ahrned Wind Power Limited (GAWPL) has initiated its commercial production on 
October 1 8, 201. 

Gui Ahmed Electric Limited GEL has initiated its commercial production on date 
April 07, 2022. 

Gui Ahrned Solar Power Limited (GASPL was incorporated in the year ended 
JUne 30; 20i. GASPL is in the process of obtaining requisite approvaFfrom relevant 
authorities. 

GAE Power Solutions Limited (GAEPSL) was incorporated in the year ended 
June 30, 2022. The principal line of business of the GAEPSL is to carry on businesses 
of salelservices associated with all type of power generating plants but not limited to 
renewable energy power plants, thermal power plants and hydro power plants and to 
perform ali other acts which are necessary or identical to the business of electricity 
generation, transmission, distribution and supply. 

t2 The geographical locations and addresses of the Company's business units are as undei 

The registered office of the Company is situated at Plot No. 8, Model Town, 
Village Humak, islamabad. 

The principal place of business of the Company is situated at 7th Floor, A!-Tjarah 
Centre, 32 / 1-A, Btock-6, P.E.CHS., Karachi. 

The power generation plant of the Company is situated at Plot No. 434, Sector 10, 
Korangi Industrial Area, Karachi. 



1.3 The original. Power Purchase. Agreement (PPA) between the Company. and K - Electric 
was concluded on November02, 2019. In 2019, K - Electric had provided its consentfor 
the extension of PPA for an additional term of five years, subject to fulfilment of all 
regulatory obligations, consents and other requirements The Company had received 
revised tariff issued by NEPRA for a term of three years and modified generation 
license for the next ten years The key terms of the revised tariff dated June 03, 202G. 
effective November 03, 2019 are as follows 

a) The tariff is revised on "Take and Pay" basis as compared to previous tariff which 
was on "Take or: Pay" basis. 

b) The Company is not required to guarantee the percentage of availability and is 
allowed to sell power to Bulk Power Consumers (BPCs).. 

Accordingly, the PPA for the next three years commencing from November 03, 2019 
had been signed between the Company and K- Electric an April 29,. .2022. The PPA 
was for three years ending November 02, 2022 arid includes "Take and Pay" basis and 
the Company was allowed to sell, power to BPCs subject to. prior written approval from K 
- Electric. 

The Company and K-Electric have, agreed to extend the term of the power purchase 
arrangement for an additional two years commencing from November 03, 2022 and 
accordingly"K=Electric has. granted its power purchase consent to the. Company. 

On. September 12, 2022, AEL filed tariff 'pètitión with. NEPRA for determinatiOn a 
revised generation tariff for sale of electricity to K-Electric for a period of two years 
comméndng from November 03,2022 with a 40% dispatch. factor. 

NEPRA through. its . order No. NEPRNRJADG.(Trf)/TRF-59.i/GAEL-20221. 236-3238 
dated February 22, 2023 decided to extend the term of tariff till April 30, 2023 or the. 
lifting a the moratorium period before the stipulated date, whichever comes earlier. on 
the same terms & conditions approved vide decision dated June 03 2020 The instant 
decision shall supersede the 'interim tariff decision dated December 01, 2022 as 
mentioned in note 21.1. 

The order also allowed the Company to sell electricity under Competitive Trading 
Bilateral Contracts Market (CTBCM) regime after April30,. 2023. 

On March 08, 2023, the Company filed motion for leave against decision of NEPRA 
dated February 22, 2023 to the Registrar. Further, the decision of the NEPRA has been 
challenged by thi Company on same date in NEPRA Appellate Tribunal through' Appeal 
No. 49/NT12023 which was disposed by the Tribunal on April 12, 2023 by passing an 
order. The salient features of the order are as follows: 

a) NEPRA shall decide all the pending issues raised in the Review Application in 
accordance with law. 

NEPRA shall additionally take into account the letter dated April 03, 2023 sent by 
K-Electric to NEPRA and the Power Acquisition Program furnished by K-Electric in 
determining the term of the Tariff being granted to the Appeflant.given the power 
shortage in the K-Electric system. 
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The Appellant will continue, to supply  electricity to 1<-Electric on the existing tariff 
and terms arid conditions and K-Electric shalt also follow the same until a. dècisioh 
in made by NEPFA in the Review Application 

The Review Petition be decided at. the earliest in. accordance with. Law, Rules: after 
affording right of audience to all the stake holders. 

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES 

The principal accounting policies applied in. the preparation, of these. uric onsolidated 
financial statements are set out below. These policies have been.consistently applied to 
all the years presented 

2.1 Basis of preparation 

2.1.1 Statement of compliance 

These unconsolidated financial statE ents have been prepared in accordance. with the 
accounting and reporting standards as applicabte in. Pakistan. The accounting and 
reporting standards applicable in Pakistan comprise of: 

International Financial Reporting Standards (1FRS Standards) 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;  201.7. 

Where provisions of and directives issued under the Companies Aôt, 2017 differ from 
the I'FRS SLdd the provisions of àrid:direotivè' jued under the Cöi' 'panes Act, 
2017 have been followed. 

2.t2 Critical accounting estimates and judgments 

The preparation of unconsolidated financial statements in conformity with the IFRS 
requires the use of certain critical accounting estimates, ft also requires management to 
exercise its judgement in the process of applying the Company's accounting policies. 
The matters involving  a higher degree of judgement or complexity, or areas where 
assumptions and estimates are significant to the financial statements are: 

I) Provision for staff retirement benefits 
ii) Useful lives of property, plant and equipment arid intangible assets 
iii Provisions 

Estimates and judgements 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. 

Management believes that tne change in outcome of estimates Wotn hare a 
material impact on the amounts disclosed in the financial statements. \...,__ 



2.1.3 Changesin accounting standards interpretations and prónouncemeits 

a) Standards and amendments to approved accounting standards that are. 
effective 

There are certain arnéndrnerits and interpretations. to the accounting and reporting 
standards which are mandatory for the Compans annual accounting period 
which began on July 1. 2022. However these do not have any significant impact 
on the Company's financial reporting.. 

Standards and amendments to approved accounting standards that are 
not yet effective 

There Es a standard and certain other amendments to the accounting and 
reporting standards that will be mandatory for the Compa.nys annuaJ accounting 
periods beginning on or after July 1, 2023 However these are considered either 
not to be relevant or to have any significant impact on the Company's financial 
statement and operations and, therefore, have not been disclosed in these 
financial statements. 

2.2 Overall valuation policy 

These unconsolidated financial statements have been prepared: under the. hisonical 
cost convention except as. otherwise disclosed in the accounting policies below. 

2.3 Property, plant and equipment 

These are stated at cost less accumulated depredation I amortisation. Capital work in 
progress, spare parts and stand-by equipments are stated at cost 

Leasehold land. is arnortised over the period of the lease. The Company 
depreciates. / a.mortises its assets using the straight line method whereby the cost of an 
asset is written off over its estimated useful life at the rates stated in 3..l to the financial 
statements. 

Depreciation on acquisition is charged from the month of addition whereas no 
depreciation is charged in the month of disposal. 

Assets' residual values and useful lives are reviewed and adjusted, if appropriate, at 
each statement Of financial, position date. 

The Company accounts for impairment, where indication exists, by reducing assets 
carrying value to the assessed recoverable amount. 

Maintenance and normal repairs are charged to income as and when incurred. Major 
renewals, improvements, spare parts and stand-by equipments are captalised and the 
assets so replaced, if any, are retired 

Gains and tosses on disposal of fr<ed assets are included in income ciiten'tTy- 



24 Intangible assets 

An intangible asset is recognised as an asset if It is probable that the future economic 
benefits attributable to the asset wifl flow to the entity and the cost of such asset can be 
measured reliably These are stated at cost less accumulated amortisation and 
impairment, if any. 

Arnortisation is calculated, using the straight line method to allodate. the cost of assets 
over useful lives. 

25 Staff retirement benefits 

2.5.1 Defined Benefit Plan. 

The Company operates an unfunded gratuity scheme for certain non management 
employees. Contributions to the. scheme ace based on actuarial valuation. 

The latest actuarial valuation of the scheme has been carried out as at June 30, 2023 
using the Project Unit Credit method.. The amount arising as a result of 
remeasurernents are recognised in the statement. of financial position immediately, with 
a charge. or credit to other comprehensive income in the:  periods in which they. occur. 
Past-service costs: are recognised immediately in income.. 

Retirement benefits are payable to employees on completion of. prescribed qualifying 
period of service under the scheme. 

Gratuity shall be paid as defined under: 

Years of service.: Entitlement of gratuity: 

Lessthan 1year . 

Greater than or equal to 1 year One mon1hs last drawngross 
salary for each completed year 
of service 

2.5.2 DeFined Contribution Plan 

The. Company operates a recognised provident fund for all its management employees 
and certain non management employees. Equal monthly contributions are made by the 
Company and the employees in the fund at the rate of 8.33% of basic salary of 
employees. 

2.6 Inventories 

These are valued at the lower of cost and net realisable value. Cost is determined, using 
first-in-first-out method. 

Items of stores and spares in transit are valued at cost comprising invoice value plus 
other charges incurred thereon. 

14et realisable value signifies the estimated selling price in the ' inourse of 
business less cost necessanly to be incurred in order to make the te 
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2.7 Provisions. 

Provisions are. recognised when, the Company has :a present legal or constructive 
obligation as. a result of pastevents, it is probable that an  outflow of resources will be 
required to settle the obligation and a reliable estimate of the amount can be made 

2.8 Trade and other payables 

Trade and other payables .are recognised initially at fair value and subsequently 
measured.alt amo.rtised cost using effectiveinterest method. 

2.9 Taxation 

Profits and gains derived by the Company from electric power generation project set up 
in Pakistan are exempt under clause. 1.32 of Part I of the Second. Schedule to the 
Income Tax Ordinance, 2001. However, the Company's. other income is subject to 
normal tax regime. 

Group Taxation 

The Company being. the. parent has opted for group taxation, under section 59AA of the 
Income Tax Ordinance, 2001 along with its, certain subsidiaries. These companies are 
taxed as one fiscal unit under this scheme. 

The current taxes have been estimated on separate income of companies according to 
the applicable law' and recognised by the Company within the Group. 

2i0 Foreign currencies 

These financial statements are presented in Pak Rupee which is the Companys 
functional and presentation currency. . 

Transactions in foreign currencies are recorded in Pak Rupee at exchange rates 
prevailing at the date o. transactions. Monetary assets and liabilities in foreign 
currencies are reported in Pak Rupee using the rates of exchange approximating those 
prevailing, at the statement of financial position date. 

Exchange gains, and losses are rep'orted on net basis. 

2.11 Financial assets at fair value through profit or loss 

The Company determines the appropriate classification of its investment, at the time of 
making the investment. 

Investments classified as "financial assets at fair value' through profit or loss" are initially 
recognised at cost being the fair value of consideration given. At subsequent reporting 
dates these investments are measured at fair value with any resulting gains or losses 
recognised directly in the statement of profit or loss and other comprehensive income. 
The fair value of such investments is determined on the basis of prevailing market 
prices. In the case of investments in open ended mutual funds, fair value is determined 
on the basis of period end Net Asset Value (NAV) as announced..by the Asset 
Management Company 



2,12 Lông term investhient 

Investment in subskliary company is stated at cost. Jmpàirrnènt loss is récôgnised when 
the carrying amount of investnient exceeds its recoverable amount. An impairment toss 
is recognised in statement of profit or loss, arid other cOmprehens'iv' incOme. 

.2.13 Advances and deposits 

Loans, advances, deposits and prepayments are non-derivate fihanciál assets with 
fixed and determinable payments These are included in current assets, except those 
with maturities greater than twelve months after the reporting date, which are classified 
as non-current assets. 

2.1.4 Cash and cash equivalents 

Cash. and cash equivalents ace carried in the statement of financial position at cost. For 
the purposes. of the cash flow statement, cash and. cash 'equivalents comprise cash in 
hand, with banks on current, savings, and foreign currency accounts. 

2.15 Impairment losses 

The. carrying amount of the Company's assets are reviewed at each statement of 
financial position date to determine whether there is any indication of impairment loss If 
such indications exist, the assets' recoverable amount is estimated iii order to 
determine the extent. of impairment. loss, if any, Impairment losses are recognised as 
expense in th.e statement Of profit or loss andother comprehensi income. 

An impairment loss is. reversed if there is a change in the estimates used: to determine 
the recoverable amount An impairment loss is reversed only to the extent that the 
assets' carrying amount does not exceed the carrying amount that woutd have been. 

- 'd&rmined, net of depreciation' or amortisation, if ro impairment loss hadbeefl 

2.16 Contingent liabilities 

Contingen.t liability is disclosed when: 

there is a possible obligation that arises from past events and whose existence will 
be confirmed only by the occurrence or non-occurrence of one or more uncertain 
future events, not wholly within the control of the Company; or 

there is present obligation that arises from past events but it is not probable that 
an outflow o resources embodying economic benefits will be required to settle the 
obligation or the amount of the obligation cannot be measured with sufficient 
reliability. 

A contingent liability is disclosed unless the possibility of an outflow is remote. 

2.17 Share capital 

Ordinary shares are classified as equity and recognised at their face value. Incremental 
costs directly attributable to the issue of new shares are shown in e,çuitya.a deduction, 
net of tax if any 

"--:\ 

,
2 



.2i8. Revenue recognition 

Revenue is recognized On delivery of electricity to K-Electric which is invoiced as 
Energy & Capacity Invoice Delivery of electricity is determined through the meters 
installed The amount of revenue is determined tn accordance with the arrangement 
with K-Electric and approvedldetermined by NEPRA 

2.19 Other income 

Return on deposits is accounted for on accrual basis. 

Interest income on subsidiaries is accounted for on accrual basis 

Sale of fixed assets is recognised as income when risk and rewards of ownership are 
trahsferred. 

22O Financal instruments - Initial recognition and: subsequent measurement 

Initial recognition 

All financial assets and. liabilities are initially measured at cost which is the fair value of 
the consideration given or received.. These are subsequently measured at fair value, 
amortised cost or cost as the case may be 

Clssjficatjon of financial assets 

The Company classifies its financial instruments in.. the f011owing, categories: 

- at amortised cost,. 
- at fair value through other comprehensive income (FVTOCI), or 

at fair value through profit or loss f"FVTPL'). 

The Company determines classification of financial assets at initiai recognition. The 
classificatton of instruments (other than equity instruments) is driven by the Company's 
business model for managing the financial assets and their contractual cash flow 
characteristics. 

Financial assets that meet the following conditions are subsequently measured at 
amortised cost: 

- the financial asset is held within a business model whose objective is to hold 
financial assets in. order to collect contractual cash flows; and 

the contractual terms of the financial asset give rise on specified dates to cash 
flows that are solely payments of principal and interest on the principal amount 
outstanding. 

Financial assets that meet the following conditions are subsequently measured at 
FVTOCI: 

the financial asset is held within a business model whose objective is achieved by 
both collecting contractual cashfiows and seflin.g the financial assets; and 

the contractual terms of the financial asset give rise on specified.dates to cash 
flows that are solely payments of principal and interest on thépThcipaI amount 
outstanding . - - 



By defa'uIt aH other fihancial assets. are subseq'üeñtly' measured at FVTPL. 

Classification, of financial liabilities 

The Company classifies its financial liabilities in the following categories: 

- at fair value through profit and loss ("FVrPL"), or 
- at. amortised cost. 

Financial liabilities are measured at amortised cost, unless they are required to be 
measured at FVTPL (such as instruments held for trading or derivatives) or the 
Company has opted to measure 'them at FVTPL. 

Subsequent measurement 

1) Financial assets and liabilities at amortised cost 

Financial assets and riabiities at arnortised cost are initially recognised at fair 
value, .and subsequently carried at amortised cost, and in the case of financial 
assets, less. any impairment. 

ii) Financial assets and liabilities at FVTPL 

Fina'ciaI assets and liabilities carried at FVTPL are initially' recorded at fair value. 
and transaction costs are expensed in the statement of profit or loss, and other 
comprehensive income Realised and unreahsed gains and losses arising from 
changes in the fair value of the financial assets. and liabilities held at FVTPL ars 
included in the statement of profit or loss and other comprehensive income (profit 
or loss) in the period, in which they arise. 

Where management has opted to recognise a financial liability at FVTPL, any 
'changesas'sociated witl-r the Company's own credit r1sk will be:recognisedln other 

comprehensive. income/(loss). Currently, there are no financial liabilities 
designated at FVTPL. 

Impairment of financial asset 

The Company recognises. loss allowance for Expected Credit. Loss (ECL) on financial 
assets measured at amortied. cost at an amount equal to life time ECLs except for the 
following, which are measured at 12 months ECLs: 

- banlc balances for whom credit, risk (the risk of default. occurring over the 
expected life of the financial instrument has not increased since the inception 
employee receivables. 

- other short term receivables that have not demonstrated any increase in credit risk 
since inception. 

Loss allowance for trade receivable are always measured at an amount equal to 
life time ECLs. 

Life time ECLs are the ECLs that results from all possible defaults events over the 
expected life of a financial instrument 12 month ECLs are portion of ECL that result 
from default events that are possible within 12 months after the reportrrdate 
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ECLs are a probability weighted estimate of. credit losses. Credit losses are measured 
as the present value of all cash shortfalls (1 e the difference between cash flows due to 
the entity in accordance with the contract and cash flows that the Company expects to 
receive). 

The gross carrying amount of a financial asset is. written off wt.en the. Ccmpany has no 
reasonable. expectation of recovering a financial, asset in its entirety or a portion thereof. 

Derecognition 

1) Financial assets 

The Company derecognises financial assets only when the contractual rights to 
cash flows from the financial assets expire or when it transfers the financial assets 
and substantially all the associated risks and rewards of ownership to another 
entity. On derecognition of a financial asset measured at amortised cost, the 
difference between the assers carrying value and the sum of the consideration 
recewed and receivable is recognised in statement of profit or loss and other 
comprehensive income In addition, On derecognition of an investment in a debt 
instrument classified as FVTOCL the cumulative gain or loss previously 
accumulated ir: the investments revaluation. reseive is reclassified, to profit or loss. 
In contrastl, on derecognition of an investment in equity instrument which the 
Company ha.s eiocted on initial recognition to measure at FVTOCL the cumulative 
gain or toss previously accumulated in the investments revaluation reserve is not 
redassified to prbfit. or loss, but is transferred tO statement of changes in eqUity. 

II) Financial liabilities 

The Company. derecognises .financiei liabilities only when. its. obiigtions under the 
financial liabilities are discharged, cancelled or expired, The difference between 
the carrying. amount of the, financial liability derecognised and the cons'kieraliun 
paid and payable,. including any non-cash assets transferred or liabilities 
assumed, is recognised in profit or loss. 

221 Off-setting of financial assets and liabilities 

Financial asset's and liabilities are offset and the net amount is reported in the 
statement of financial position if the Company has' a legal rig hI to offset the transaction 
and also intends either to settle on a net basis or to realise the asset and settle the 
liability simultaneously. 

2.22 Dividend disbursement 

Dividend distribution to the Company's shareholders is recognised as liability at the time 
of their approval. 

2.23 Dividend income 

Dividend income is recognised when the right to receive payrne 
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2.24 Lease liability and right-of-use asset 

At. Inception of a contract, the Company assesses whether a cOntract is, or contains, a 
tease based on Whether the contract conveys, the right to control the use'of identified 
asset for a period of time in exchange for consideration Lease terms are negotiated on 
an individual basis and contain a wide range of different terms and conditiOns 

From July 1, 2019, leases are recognised as a right-of-use asset and a corresponding 
liability at. the'date at which. the teased asset is available for use by the Company. 

The lease liability Is initially measured at the prmsent value ol the lease payments that 
are not paid at the commencement date, discounted using the interest rate rmpcit in 
t'h.e lease, or if that rate cannot be readily .deterrnined the Compari(s incremental 
borrowing rate. 

Lease payments include fixed payments., variable lease payments that are based on an 
index or a rate expected to be payable by the lessee. under residual value guarantees. 
the exercise price of a purchase option if the lessee is reasonably certain to exercise 
that option, payments of penalties for terminating the lease, if the lease term reflects 
the lessee exercising that option, less any tease incentives receivable The extension 
and termination options are incorporated in determination of lease term only when the 
Company. is reasonably certain to. exercise these options.. 

The lease liabilitr is subsequently measured 'at amortised cost using the effective 
interest rate method. It is rerneasured when there is a change in future lease payments 
arising from a change in fixed lease payments or an index or rate, change in the 
Company's estimate of the amount expected to be payable under a residual value 
guarantee or if the Company changes its assessment of whether it will exercise a 
purchase, extension or termination option The corresponding adjustment is made to 
the carrying amount of the right-of-use asset, or is recorded in profit and toss if the 
carrying.amoun.t. of. right-of-use asset has been reduced to. zero,. . . 

The right-of-use asset is initially measured based on the initial amount of the lease. 
liability adjusted for any lease payments made at or befOre the commencement date, 
plus any initial direct costs incurred arid an estimate of costs to dismantle and remove 
the underlying asset or to restore the underlying asset o. the site on which it is located, 
less any tease incentive received. The right.of-use asset is depreciated on a straight 
line method over the tease term as this method most closely reflects the expected 
pattern of consumption of future economic benefits. The right-of-use asset is reduced. 
by impairment losses., if' any, and adjusted for certain rerneasurements of the lease 
liability. 

The Company has elected to.apply the practical expedient not to recognise right-of-use 
assets and lease liabilities for short term leases that have a lease term of 12 months or 
less and teases of low-value assets. The tease payments associated with these leases 
is recognised as an expense on a straight line basis over the tease term. 

3. PROPERTY, PLANT AND EQUIPMENT 

2023 2022' 
(Rupees '000) 

Operating assets - note 3.1 236,764 338,636 
Spare parts and stand-by equipments 16121 

354,757 
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3.1 Operating assets 

ree1L20 

Le èis3s 

n4 kth!d 
Id 

( 
vwgnt ndI 

iir Fuuüni 01ke 
4iamr aUgs qiçsi 

R000 

C*r 4Ut- 
asst 

IUI 

Opngntbaóktfoe 28,728 14.209 218,33 1f 3,440 2661 L439 1781 67,348 33L635 

- - 242 1,C04 863 13.814 1523 

515 378 5.718 8,611 

- . (4253 (3183 (5,718) 

(90) - - 0) 

eatn p61) - (4.3401 (87,160) (fl) (1321) (596) (6513 (2,373) (2o3o2) (117,705') 

ognetbookviJi 28,387 9899 131,153 95 3$f 2,979 1,842 13221 47,948 236,164 

Cost 

udeprw 

35,781 323,321 43,098 8,390,368 10,33 18,146 12]43 t3032 83.821 1.1845l 7,029004 

J.aortisi (7,394) (323,321') (33,199). (6259,205) (1Q278) (18385) (9,984) (11390) (50,5993 (11.405) (6,792,240) 

,gli1 bokss 28,361 9,899. 1,31,153 86 2,361 Z79  1,642 l3,22 41046 236,764 

'tea 022 

OeEbóye 2991 18,520 218,416. - V46 2,196 914 4,195 13,860 361,998 

- 55 117 - 1.059 t102 697 119,090 

CoIL 83 268 43 394 

Aumeddepedon (62) (2683 (43) (373) 

0itpot - - (21) 121) 

imGcrge (363) (4,311) (115,3483 (II) (513) (586) (2,414) (17,419) (142,331) 

Cingntocvstu. 28,728. 14,200 215,933 108 3,440 2,661 1,439 1,781 67,348 338,538 

AtJwie 30, 2022 

3576i 323,321 43,088 6,390,358 10,373 18,504- 11,554 l.2;547 55,725 118,451 7,019,692 

Accdrozci 
(7033) (323,321) (28,869) (6.171425)  (10,267) (15,C64) (8,893) (11,117) (53,944) (51,103) ,68I,0563 

Cln4book'k 28,128 14,209 218,933 108 3440 2,651 1,431 1j51 87,348 338,636 

R1ec1depecialioi% 1.01 10 10 12.33.33 ID 10 10 25 20 30 
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32 Spare parts and stand-by equipments 

Opening 
Purchases 
Transferred to property, p'ant & equipment 
Transferred to stores and spares 
Closing 

4. INTANGIBLE ASSET 

Net carrying value basis 

Opening net book. value 
Additions during the year 
Amortisation charge 
Closing net book value 

Gross carrying value basis 

Cost as at the beginning. of the year 
Additions., during the year (at cost) 
Cost as. at December 31 
Accumulated amortisation 
Net book value 

.2023 2022 
(Rupees 0O0)' 

16,121 986 

(55,865) 
(1G121.')  

t6 121 

14,923 
(2,092)  
12,831 

14,923 
14,923 
(2,092) 
12,831 

41 Amortisation is charged at the rate of 20% per annum. 

5, LONG TERM JNVESTMENT - SUBSIDIARIES 

investment in subsidiaries - at cost 

  

 

2023 

 

2022 

    

Equity 

%. held 

Investment 

at cost 
Rupees 
'000) 

Equity Investment 

% held. at: COSt 
(Rupees 

'000.) 

Gui Ahmed Wind Power Limited 

177,31 0,70 (2022: 177,310,970) 

Ordinary shares of Rs 10 each 

Gui Ahrned Electric Limited 

- 194356101 (2022.:  194,356,101) 

Ordinary shares of Rs. 10 each 

Gui Ahmed Solar Power Limited 

10,000,000 (2022: 10000,000) 

Ordinary shares of Rs 10 each 

GAE Power Solutions Limited 

1,000,000(2022: 1,000,000) 

Ordinary shares of Rs. 10 each 

55.'fQ% 1,773,110 5510°' 

100% 1,943,561 100% 

100% 100,000 100% 

10)000 100% 

1,773,110 

1,943,561 

100,000 

10,000 

3,826,671 



934,547 2,052,100 

40,603 
96077 
I 0,276 

4998.856  

6. LONG T!RM LOAN - SUBSIDIARIES 

2023 2022 
(Rupees '000) 

Gui Ahmed Electric Limited -note 6.1 •755642 243.12 
GAE PowèrSolutions Umited - note 6.2 651 p455 514,396 

I ,406,997. 758,308 

6.1 The loan Is provided to the Gui Ahmed Electric Limited for meeting cashflow 
requcrements and carries art interest rate of 3 months J<IBQR + 05% per annum 
This loan is to be repaid by the subsidary as per the terms and conditions of it's 
CommOn Term Agreement (CTA. 

6.2 The loan is provided to the GAE Power Solutions Limited during the year for meeting 
cashfiow requirements and carries an interest rate of 3 month.s KIBOR + 0.5% per 
annum. This loan is to be repaid by the ubsidary starting from July 2024 subject to 
the cash flow and/or liquidity positiOn. 

2023 2022 
INVENTORIES (Rupees '000) 

StoresE arid spares [including in tranalt 
Rs. 44.71 (2022: Rs. Nit)i 341,949 202,476 

Furnace oU 727,G85 423568 
Diesel .. .. 3,296 . . . 2,271 
Lubricants 3.3794 34,420 

1,106,1 24 662,735 
TRADE RECEiVABLE - considered good 

7. LONG TERM LOANS TO EMPLOYEES - considered good 

The loans are granted to the. employees of the Company in accordance with the 
Ccrnpa:nys employment policy for personal loans. These loans are for maximum 
period of 4 years. These loans are secured againt. retirement benefit plans of 
employees. The loans do. not carry any interest and: are carried at cost. 

8.  

9.  

The amount is due from K - Electric and is un-secured. (2022: un-secured). K - Electric 
has provided post-dated cheques to the Company. 

9.1 As at June 30, 2023, the age analysis of these trade receivables is as follows: 

Not yet due 
Past.due 

-0 to 30 days 
- Up to 3 months 
- Up to B months 
- Up to 1 year 
- More than 1 year 

2023 2022 
(Rupees '000) 

1,802,721 2,946,756 

9.2 The amounts overdue against various invoices :re subject to mar4K-up on delayed 
payments under Power Purchase Agreement (PPA) dated April 29, 2022 at the rate of 
KIBOR pius 2% per annum. 
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10.  

2023 2022. 
(Rupees. '000) 

LOANS AND ADVANCES 

Loans to employees — considered good I 272 1,200 
Advances to. employees 575 470 
Advances to suppliers - note 1.0.1 4,061 224,02.1 

5,908 225,691 

10.1 This includes advance in respect of supply of furnace oil amounting to 
Rs. Nil. (2022: Rs. 203.72 million). 

2023 2022 
(Rupees '000) 

11.  T.RALE. DEPOSITS AND SHORT - 
TERM PREFAYMENTS 

Security, deposits 4,897 4,315 

Prepaym'ents 

- Insurance premium 23,368 44,672 

- Others 435 214. 

23,8.03 44886. 

28,700 49,201 

12, OTHE.R RECEIVABLES 

Receivable from K.- ElectrIc 

- Workers' Profits Participation Fund — note 12.1 24,470 67,167 

- Sales tax — note. 12.2 532,893 960.497 

557,363 1,027,664 
Receivable from Workers' Profits 

Participation Fund - note 12.3 18,336 11,915 

Others 22. 
575,721 1,039,580 

12.1 Payments made to Workers.' Profits Participation Fund are receivable from 
K-Electric as Pass-Through Items, in accordance with the revised tariff 
NEPRA/R/SA/(Tariff)/TRF-464/GAEL-201 9/14142-14144 approved by N EPRA dated 
June 03, 2020 effective from November 03, 2019. 

12.2 Sales tax on the sale of electricity to K - Electric is a Pass-Through Item as defined in 
the revised tariff issued by NEPR.A on June 03, 2020 effective from 
November 03, 2019. 
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123. Workes' Profits Participation. Fund 

2023 2022 
(Rlupees '000) 

Balance atthé beginning of the year 11,9.16 44,348 
Allocation for the: year (24,470) (67,167) 

(12,554). 22,&19. 
Amount paid to the Trustees of the Fund 3089O 34,735 

'18,336 11,916 

'13. FINANC1AL ASSETS. AT FAIR VALUE THROUGH. PROFIT OR LOSS 

Investments in open ended nutual funds at fair value are as foHows: 
2023 2022 2023 2022 

(Number of UflhtZ 

109 477 Pak Oman Government Scuitis Fund. 

(Rupees '000) 

1,191,117 

2,513,904 - Faysal Fink nciai Sector Opportunity Fund 260,ias 

160,143 5,649,027 MCB Cash Management Optimizer 'I6245 572,245 

.31,004. 4 HBL Money Market Fund 3,200 4 

736 - .AlIalah GHP Money Market Fund 72 - 

4 1.854 ABLCashFund 1 1 

5,146,445 HBL Financial Sector Income Fund 514,879 

- 10300 AWT Income Fund 1,126 

-  f8 Faysal Money Market Fund 2; 

19 Askari Sovereign Cash Fund 2 

.14 Askari Sovereign Yield Enhancer - I 

1,471,376 1 ,0&8,27& 

Out of 160r143 unIts, 112,840 units have bee,, pledged against issue of bank 
guarantees disclosed jfl:  note 20. 

2023 2022 
14. CASK AND BANK BALANCES (Rupees '000) 

With banks in: 
- Foreign currency account - USO 2,011 

(2022: USO 1,941) 588 403 
Current accounts - local currency 11,334 51,366 

- Savings accounts -local currency - note 14,1 99 769 
Cash in hand 63 62 

12,084 52,600 

14.1 The rate of interest on local currency savings accounts is 4.28% to 19.55% 
(2022: 5.50% to 12.25%) per annum. 
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SHARE CAPITAL 

Authorised share capital 

Authorised capital 185,000,000 ordinary 

2023 . 2022 
(Rupees.'OOO) 

shares of Rs. 10 each 

lssued subscribed and paid up capital 

147,658,514 ordinary shares. of Rs.. 10. each 
fully paid in cash 

1,850,000 1,850,000 

1,476,565 1,476,565. 

20,871,91'2ordinary shares of Rs 10 each 
issued as bonus shares. 206,719 206,719 

1,683,284 1,683,284 

CAPITAL RESERVE 

Share premium note - 16,1 96,846 96,646 

16 I This can be utilised by the Company onlyfor the purposes specified in. section 81 of 
the: CompaniS Act,. 2017. 

17. DEFERRED LIABILItY - STAFF GRATUITY 

17.1 As stated in note 2.5. the company operates unfunded gratuity scheme for eligible 
employees The scheme defines an amount of gratuity benefit that an employee will 
receive on retirement subject to minimum service under the scheme The latest 
actuarial valuation was carried out as at June 30, 2023 using the Project Unit Credit 
method.. 

Statement. of financial position reconciliation 

2023 
(Rupees '000) 

2022 

Present value of defined benefit obligation 22,036 29,707 

Movement in the defined benefit obligation 

Obligation as at July 01 29,707 34,876 
Service cost. 2,568 2,544 
Interest expense 3,643 2,975 
Remeasurements on obligation 1 97 (1,089) 
Benefits paid (921) (1,970) 
Liability transferred to provident fund trust - note '17,4 (13,359) (7629) 
Obligation as at June 30 22,036 29,707 

17.4 As per gratuity scheme, every non-management employee upon reaching salary of 
Rs. 50,000 is transferred from gratuity fund to provident fund and the outstanding 
balance of its gratuity as of that date is also transferred to provident fund. 

17.2 

17.3 
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2023 2022 
(Rupees '000) 

17.5 Expense recognised In 
profit and loss account 

Service cost 
Interest expense 

2,568 2,544 
3,843 2,975 
6,41'l 5,5t9 

17.6 Remeasurement loss I (income) recognised in 
other comprehensive income. 

Remeasurement loss / (income) recognised 
due to experience adjustments 197 (1,089) 

17.7 Net recognised liability 

Balance as at July 01 29,707 34,876 

Expense for the year 6,411 5,519 

Benefits paid (921) (1,970) 

Liability transferred to provident fund trust (13,359) (7,629) 

Remeasurement. lOss. I (income) 
recognised in other comprehensive income. 197 (1,089) 

Balance as at June 30 22O36 29,707  

2023 2022 
17.8 ActuarIal assumptIons 

Discount rate used for year end obligation 16.25% 13.25% 

Expectd rate of increase in salaries 15.25% 12.25% 
Retirement ago (years) 60 60 

17.9 Mortality was assumed to be SLIC (2001-05) for males and females, as the case may 
be, but rated down by one year. 

17.10 Sensitivity analysis for actuarial assumptions 

The sensitivity of the defined benefit obgation to changes in the weighted principal 
assumptions is: 

Impact on defined benefit obligation 

Change in increase in Decrease in 
assumption assumption assumption 

 Rupees'OOO  

Discount rate at June 30, 1% (353) 365 
Future salary increases 1% 365 (362) 

17.11 if longevity increases by 1 year, the resultant increase in obligation is insignificant. 
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1712 The above sensitivity analysis are based on..a change: in an as ption whilE, holding 
all Other assUmptions constant. In practice, this is unlikely to occur, and changea in 
some of the assumptions may be correlated When calculating the sensitivity of the 
defined benefit obhgation to significant actuarial assumptions the same method 
(present value of the defined benefit obligation calculated with the projected unit 
credit method at the end of the reporting period) has been applied as and when 
calculating the gratuity liability recognised within the statement of financial position. 

17.13 As per actuarial advice the Company is expected to recognise a service cost of 
Rs. 2.34 million in 2024. 

17.14 The weighted average service duration of employees is 9.88years. 

17.15 Expected maturity analysis of undiscounted retirement benefit plan. 

AtJune30,2023 Less 1-2 3-5 6-10 Over 10 Total 
than a years years years years 
year 

Rupees in '000 
Gratuit' Fund 11,,054 18,806 - 29,860 

18. LEASE LIABILITY 

18.1 Set out below are the carrying amounts of leas.e liabilities and the movements during 
the period: 

2023 2022 
(Rupees '000) 

Opening Balance 57,300 11 759 
Additions - 60,908 
Accretion of interest: 6,064 5,880 
Payments (27,445) (21,247) 
As at June 30 35.919 57,300 

Current portion of tong term. lease liabilities 200S7 21,380 
Long term lease liabilities 16,852 35,920 

35,919 57,300 

1.8.2 Lease liabilities payable are as follows: 

2023 2022 

Principal Financial Minimum Principal Financial Minimum 

outs.tandin charge for lease ouitandg charge for lease. 

future payment luture payment 

 (Rupees in '000)  

Nol iaier Ihar one ynar 20,067 5,901 25,988 21,380 2,228 23.08 

Later Ihan one year 
but not iaec than five years 15,852 7,879 23.731 35.920 13,780 49,700 

More than five ycam - - 

35,919 13,780 49,899 .. :57.3U0 16,008 73,308 
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TRADE AND OTHER PAYABLES 

2023 2022 
(Rupees '000) 

Cieditdcs -note 19.1 664,582. 623,384 

Acdruedl liabilities 319,224 56A83 

Payable to Provident Fund - note 18.2 32 36 

Others 360 395 

984,1.88 680,298 

19.1 This includes amount of Rs. 612.67 million (2022: Rs, 577.24 million) in respect of 
purchase of furnace 0.11:  from fuel. supplier. 

19.2 Alt investments in collective investment schemes, listed equity and listed •debt 
securitis out of provident fund have been made. in accordance with the provisions of. 
sectiOn. 218 of the Companies Act, 2017 and the. cOnditions specified thereunder. 

20. COMMITMENTS. 

20.1 The facilities for opening letter of credit as at June .30, 2023 amounted to 
Rs. 100 million of which. the amount remaining outstanding at the year end was 
Rs. 51.17 million. The facility has been extended till August 31, 2023. 

20.2 Bank. guarantee has been. renewed by MCB. Bank Limited in favour of Directorate of 
Alternative Energy, Energy Department, Government of Sindh (DAE GoS) of the 
value of USD 25,000 for solar project This guarantee is secured against en on 
11:2,840 units of MCB Cash Management Optimizer of the Company. The bank 
gurantee will expire n June 30, 2023. 

20.3 During the year, bank guarantee has been renewed by Habib. Bank Limited in favour 
of National Bank Limited of the value of USD 8.06 million for Gui Ahmed Electric 
Limited and is secured by the guarantee of sponsors. The bank guarantee wilt expire 
on June 30,2024. 

2023 2022 
(Rupees '000) 

REVENUE FROM CONTRACT WITH CUSTOMER 

Revenue - net 19,880,67 23,133,447 

Less: Sates tax (2,761,892) (3,153,803) 

17,118,745 19,979,644 

21.1 On October 17, 2022, the Company has requested NEPRA to exercise its power and 
grant. a provisional approval of tariff based on the reference tariff petition after the 
expiry of current tariff on November 02., 2022. 

19, 

21.. 
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NEPRA through its order No. NEPRAJR/AbG(TrRF-591IGAEL2022/2288522887 
dated December 01, 2022 approved a provisional tariff with effect from November 03, 
2022, for immediate appllcation for the sale of power to K-Electric subject to a final 
decision and an order of refund, if any, for the protection of the consumers whe the 
proceedings are pending before NEPRA. 

The key terms. of the provisional tariff are as follows: 

a) Tariff shalt be on Talce & Pay basis. 
b) The fuel cost component shall be subject to adjustment for variation in fuel prices. 

NEPRA through its cider No, NEPRAR/A.DG(Trf)/RF-591/GAEL-2O22/32363238 
dated February 22, 2023 decided to extend the term of tariff till Apr11 .30, 2023 or the 
lifting of the moratorium period before the stipulated date, whichever comes earlier, on 
the same terms &. conditions approved vide decision dated June 03, 2020. The instant 
decis on shall supersede the interim tanff decision dated December 01, 2022 
Accordingly, the Company adjusted its billed revenue for the month of November, 
December and January. The billirg for the month of February, March and April has 
been done on the basis of February 22, 2023 order. 

On March 08, 2023, the Company filed motion. for leave against decision of NEPRA 
dated February 22, 2023 which was thsposed by the Tribunal on April 12, 2023 with the 
order that. the appellant will continue to supply elecfricity to K-Electric on the existing 
tariff and terms and conditions and K-Electric shall also follow the same until a decision 
in made by NEPRA in the Review Application. 

Accordingly, the Company has recorded the revenue for the month of May and June 
2023 on the basis .f last expired tariff. 

COST OF SALES 

Furnace.oil, diesel and lubricants consumed net of 

2023 2022 
(Rupees '000) 

scrap 
sales Rs 11.37 million (2022: Rs. 11.24 million) 15,584,060 17,848,261 

Salaries, allowances and benefits. - note 221 1.84,280 160,232 
Stores and spares consumed 238,120 63,395 
Contracted services 38,519 3 ,696 
Depreciation 111,754 135,254 
Rates and taxes 597 978 
Utilities 20,043 4,021 
Insurance 164,318 135,796 
Repairs and maintenance 5,483 1,032 
Vehicle running expenses 29,774 19,903 
Postage, telephone and fax 564 51.2 
Security expense 2,616 2,429 
Cleaning charges 6,655 5,391 

16,386,783 18,406900 

22. 
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22.1 Salaries, allowances and bénéfits. inckideRs. 0.60 miHkn and Rs.5.60 million (2022: 
Rs 288 milbon and Rs 463 mflhon) in respect of charge for defined benefit ptan and 
defined contuibution. plan respèctivély. 

2023 2022 
(Rupees '000) 

23. ADMINISTRATIVE EXPENSES 

Salaries, allowances and benefits. - note 23.1 164,582 139,231 
Utilities 8,451 6,771 
CSR activities - note 23.2 4,500 3,500 
Repairs and maintenance. 3,992 3 97 
Travelllng and conveyance. 2,347 1603 
Vehicle running expenses 4,949 4,11'1 
Depreciation 5951 7,077 
Entertainment 328 464 
Postage, telephone arid fax 988 1,153 
Amortisation 2.092 - 
Printing and stationery 1,602 930 
Legal.. and professional ii ,2&G 4,288 
Consuftncy charges 59 116 
Feesand subscription. 9,796 6,949 
Auditors remuneration - note 233 1,755 1,497 
Other receivablé.written. off - 24,430 
Otlers. lj71 3,638 

22,849 208,955 

23.1 . Salaries, allowances and benefits include Rs 642 million and Rs. 5.44 million 
(2022: Rs. 2.64 million and Rs. 47O million) in respect of charge. for defined benefit 
ptan and defined contribution plan respectively. 

2023 2022 
(Rupees '000) 

23.2 This includes donations to following donees: 

Donees 
Akhuwat 2,000 2,000 
Karachi Down Syndrome Program I ,t00 - 
The Hunar Foundation 1,500 
Indus Hospital & Health Neiork 1,000 
Saylani Welfare International trust - 500 

4,500 3,500 

23.3 Auditors' remuneration 

Audit fee 1,325 1,325 
Other certifications 250 
Out of pocket expenses 180 172 

1,755 1,497 
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2023 2022 
(Rupees '000) 

24, FINANCE INCOME 1 (COST) 

Bank charges and commission (12,655) (14.577) 

Accretion of uiterest (6,064) (5880 

Return on PLS savings accounts 43 750 

Interest income oñioanto subsidiaries 152,626 38,377 

Exchange. gain 176 93 

134,126 18763 

25, GAIN ON INVESTMENTS 

Gain on re-measurement of fair value of 
open ended mutual fUnds 14,821 1,831 

Dividend incbme/ Gain on. disposal of 
open ended mutual funds. 509,442 358,450 

 

524,263 •360281 

 

26.. DIVIDEND INCOME 

   

This represents dividend income' from Gut Ahmed Wind Power Limited at 'the rate, of 
Rs. .2.2 per ordinary share. This includes tax of Rs. 29.26 million (2022::' Ra. 29.26 
million). 

2023 2022 
(Rupees '000) 

27. TAXATION 

Super tx - note. 27.1 

-Current Year 95,429 
-Prior Year 31256 

Tax on income on mutual funds units 72,844 61,236 

Tax on dividend income 29256 29256 

228,785 90,492 

27.1 This includes super tax at the rate of 10% of taxable income for the current period. 
This. tax is based on the new slab rates as introduce through Finance Act 2023 for tax 
year 2023 and onwards. 
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28. TRANSACTIONS WITH RELATED PARTIES 

Relationship. Nature of transactions 

L Subsidiary company Guarantee ptovided 

lnvestñient in share capital 

Loan provided to subsidiaiy 

interest.on loan provided to subsidiary 

2023 2022 

CRupees 0O0) 

2,321,107 2,337,894 

10,000 

496,063. 570jO3 

136,69 38,377 

Dividend received 39.0,084 390,084 

ii. Employee provident fund Contributions poid 11,062 9,364 

III Key management 
personnel .Salanes and other 

employee benefits 25,908 20,891 

Post employment benefits 1,252 1,019 

iv. Employee gratuity fund Benefits paid 921 t970 

2$ REMUNERATION TO DIRECTOR CHIEF EXECUTIVE AND EXECUTIVES 

Chief Executive. Director Executives 

.2023 2022 2023 2022 
(Rupees 'O00 

2023 2022 

Managerial remuneration 1.5,0261 12,229 3,600 3,600 62,090 53,792 

Bonus 1,747 1,060 - 7096 6,39 

AUowances. 7,513 6,114 - 31,045 .27,602 

Retirement benefits 1,252 1,019 5,172 4,481 

Medical reimbursements 129 155. 2,925 2,938 

Others 1,493 1,333 5,153 4,913 

27,160 21,910 3,600 3,600 1i348i 100045. 

Number of persons I 1 1 19 1.9 

in addition, Company maintained cars are provided to the Chief Executive and 
several executives. 
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30. FINANCIAL INSTRUMENTS AND: RELATED DISCLOSURES 

301 Financial: risk factors 

The Company's activities expose it. to variety of financial risks: markt risk (including 
currency nslç interest risk and other price risk), credit risk and liquidity risk The 
Company's overall risk management programme focuses on having cost effective 
funding as well as managing financial risk to minimise earning volatility and provide 
maximum return to. shareholders. 

302 Financial assets and liabilities by category and their respective maturities 

2023 2022 
Maturity up Maturity Total Maturity up Maturity Total 

to one after one to one after ore 
year year year year 

Financial assets. 

At amortisecl cost 

(Rupees '000) 

Deposits 4,897 4,897 4,315 4,3.15 
Trade receFvable 2,884,424 2,8844Z4 4,998,856 4,998,856 
Loans arid advances 1,847 1,226 3,073 1,670 1,395 3,065 
Lon9 term. investment - 3,828,671 3,826,671 - 3,828,671 3,526.671 
Lothitosubsidiary - 1,408,997 1,406997 - 758,308 758,308 
Othet receivables 575,721 - 575j2'I 1,038,580 - 1,039,580 
Cash and bank balances 1Z084 - 12,084 52,600 52,600 

At fafr value 

investments 1,471,378 I ;47f,376 1,088,278 1,088278 

4,950,349. 5,234,894 10,185,243 7185,299 4,588,374 11,771,673 

Financial liabilities 

Lease Uabities 20,067 15,852 35,919 21,380 35,920 57,300 
Trade and other payables 984,156 984,156 680,262 680,262 

1,004,223 15,852 1,020,075 701,642 35,920 137,562 

On statement of financial 
position, date gap 3,946,126 5,219,042 9,165168 6,483657 4.550,454 11,034,111 

Net financial (liabilities) I asset 

Interest bearing (20,067) 1,391,145 1,371,078 (21,380) 722,388 701.008 
t'lon-interest bearing 3,968,193 3,827,897 7,794,090 6,505,037 3,828,066 10333,103 

3,946,126 5,219,042 9,165,168 &48657'4.550,454 11034111 
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M:The financial instruments of tM:Cømc any are measured at arnortisedcost except 
investments in units of open ended mutual. funds which are designafadas fair value 
through profit or loss account 

a) Market risk 

Market risk is the risk that fa1r value or the future cash flows of a financial 
instrument may fluctuate as a result of changes in market prices Market risk 
comprises of three types of risks: currency risk, interest I màrkup rate risk and 
price risk The exposure to these risks and their management is exptained 
below:. 

I) Interest rate risk 

Interest.. rate risk is a risk that the value of a financial instrument will fluctuate 
due to changes in the market interest rates. As at June 30, 2023 the Company 
is not exposed to interest rate risk. 

ii) Foreign exchange risb 

Foreign exchange risk arises mainly when receivables and payables exist in 
foreign currency due to transactions in foreign currencies Financial assets 
include. Rs 0.59 million (2022: Rs. 0.4 million.) which are subject to foreign 
exchange risk. There are no. financia1. liabilities which are subject to foreign. 
exchange: risk. 

As at June 30, 2023, if the Pak Rupee had weakened I strengthened by 4%. 
against US Dollar with afi other varrables held constant profit for the year would 
have been tower! higher by Rs. .0.02 million (2022: Rs, 002 i. iltion) mainly as a 
result of foreign exchange losses I gains on translation of US Dollar 
denominated bank balances. 

The sensitivity of foreign exchange rate looks at the outstanding foreign 
exchange balances of the Company only as at the statement of financial 
position date and assumes this is the position for a fuU twelve-month period. 
The volatility percentages for movement in foreign exchange rates have been 
used due to the fact that historically (five years) rates have moved on average 
basis y the mentioned percentages per annum. 

iii) Price risk 

Price risk is the risk that the value of a financial instrument will fluctuate as. a 
result of changes in market prices, whether thos.e changes are caused by 
factors specific to. the fund, or its management company. 

The Company limits price risk by maintaining a diversified portfolio ci mutual 
funds and by continuous monitoring of developments in open ended mutual 
funds. In addition, the Company actively monitors the key factors that affect the 
open ended mutual funds. The maximum expure to price risk as at 
June 30, 2023 amounts to Rs 1 47 billion (2022 Rs .og billion) 



127 

Creditrisk 

Credit risk represents the acountiAg loss tha.t Would be recognised at the 
reporting date if co.unterparties failed to perform as: contracted. The rnadmum 
exposure to credit risk is equal to the carrying amount of financial assets 
amounting to Rs 10 19 brttion (2022 Rs. 11 77 bilhon) The carrying values of 
financial assets which are neither past due nor impaired are as under. 

Deposits, loans, advances 

2023 2022 
(Rupees '000) 

and other receivables 31,773 52,266 
Investments 1,411.376 1,088,278 
Bank balances 12021 52,538 
Trade receivable 2,884,424 4,998,856 

4,399,594 &,191.938 

Trade receivable amounting to Rs. 934.55 million (2022: Rs. 2,052.10 million) 
were past due but rot in paired and these dues are from K-Electric. The age 
analysis. of this receivable is as follows: 

2023 2022 
(Rupees '000) 

Tradereceivable: 
Up to 1 month 834,547 2,052,100 

934,547 2,052,100 

"Investments at fairvalue through profit or loss representinvestment in units. of 
coen ended mutual funds The Company manages its credit and price risk by 
investing in income based diversified mutual funds. 

The cash. and bank balances represent low credit risk as the counterparties are 
banks with reasonably high credit ratings. 

c) Liquidity risk 

The liqwdity risk reflects the Company's inability in raising funds to meet 
commitments. The Company maintains sufficient cash and liquid investments to 
overcome any unforeseen liquidity problems. 

Fair values of the financial instruments 

The carrying value of all the financial instruments reflected in the financial 
statements approximate their fair values. 

Fair value is the price that would be received to sell an asset or paid to transfer 
a liability in an orderly transaction in the principal (or most advantageous) 
market at the measurement date under current market conditions (i.e. an exit 
price) regardless of whether that price is directly obsenjable or estimated using 
another valuation technique. 



Investments - at lair value 
Uirough profit or loss 1,088278 
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As at June 30, 2023,.all financial assets and financial liabilities are carried at 
amortised cost except for investment in mutuat funds which are carried at their 
fair vaiues 

The Company classifies fair value measurements using. a lair value hierarchy 
that reflects, the significance o.f the" inputs used in making the measurements. 
The fair value hierarchy has the following levels 

a) Quoted prices (unadjusted) in active markets for identical assets or 
liabilities (level i) 

b) Inputs other than quoted pr1ces included withu- level 1 that are observable 
for the asset or liability, either directly (that is, as prices) or indirectly (that is, 
deriVed from. prides) (level 2). 

c) inputs fOr the asset, or liabifity that are not based on observabie market data 
(that is, unobservable inputs) (level 3). 

The Company recognises transfers between levels of the fair value hierarchy at 
the end of the reporting period during which the transfer has occurred 

The Company's poiky for determining when transfers between levels in the 
hi.&archy have .occurted includes monitdring:of the. fbllowingfactors: 

changes. in market and trading. activity (e.g. significant increases I 
decreases: in activityj 

changes in. inputs used in valuation techniques (e.g. inputs becoming / 
ceasing to be observable in the market 

There. were tf between level i. 2. or 3. of the fair value hierarchy 
during the year. 

The valuation technique used is as follows 

Level t. Quoted rices.(unadjusted) in active markets 

Th fair value of financial instruments traded in active markets is based. on Net 
Asset Values (NAVs) of the units of the mutual funds at the reporting date A 
market is regarded. as. acti e when it is a market in which transactions for the 
asset or liability take, place with sufficient frequency and volume to provide 
.pricin. inform.aUon on an ongoirg. basis. 

The following table analysis within the fair value hiCrarchy of the Company's 
financial assets (by class) measured t fair value at June .30 2023: 

2023 
Financial assets. Level I Levei'2 Level 3 Total 

Rupees .ii '000' 

  

Investments - at fair value 
through profit or toss 1,471376 

   

- 1,471,376 

        

 

2022 
Financial assets Level I Level2'E;...:.J-evet 3 Total 

RtJp 
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31. CAPITAL RISK MANAGEMENT 

The Company's objective when managing capital is to safeguard the Company's 
ability to continue as a going concern in order to provide returns for shareholders and 
benefit for otherstakeholders and to maintain an optimal structure to reduce The cost 
of capitaL 

The Company finances its operations through equity and management of working 
capital with a view to maintaining an appropriate mix between various sources of 
finance to minimise risk. 

2023 2022 
32. PLANT CAPACITY AND PRODUCTION 

Plant capacity - Gross ISO (MW) 1.36.17 13:i7 

Actual energy delivered (MWh) 508,676. 705,429:  

Actual energy delivered by the plant is primarily dependent onthe load, demanded by 
K-Electric 

2023 2022 
33.. NUMBER OF EIVPLOYEES 

Number of employees 
asatJune30 . . ' 168 172. 

Average number of 
employees during theyear 171 .....166 

34. DATE OF AUThOR1SATION FOR ISSUE 

These unconsolidated financial statements were authorised for issue on 

a 6 SEP 2023 by the Board of Directors of the Company. 

Chief Executive 
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ANNEXURE-A-]. ENCLOSURES 

FEASIBILITY STUDY-SUBMI [TED AS 

ANNEXURE-G OF THE APPLICATION FOR 

ELECTRIC POWER SUPPLY LICENSE 



GUL ARMED ENERGY:LIMITED - AWNEXURES FOR ELECTRIC POWER SUPPLY LICENSE 

AN N EXU RE-G. 

COPY OF FINANCIAL 

AND TECHNICAL 

PRO POSA • 



ECHNICAL PAIAMETEPS. AND CONSUMER INFOPMATION 



The Type, Technology Model, Technical Details, Operational Characteristics, System Interconnection, An 
The Facility 

C.  

D.  

The Location Of GAEL Facility 

Fuel Type And Availability 

E.  Infrastructure Project Cost. Financing Plan. Financing Terms, Tariff Calculations And Assumptions Of Fiaañ 
Calculations Induding Economic/Financial Analysts 

Information submitted pursuant to Schedule III (Regulation 3(4)(a)(D) 
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The Expected Life Of GAEL Facility 

The Type And Details Of The Services Proposed To ae Provided 

G. The Environmental Impact Of The Facility 

H. List Of Potential Consumers 

DernadApd consumptionPtiern.  
Proposed SeMce Territory 

Billing And. Collection Procedures 
Ability To Access Consumer Metering Systems And Other Services/Equipment 

M. Emergency Provisions And Protocols 

K.  

L.  



A. The Type, Technology, Model, Technical Details., OperationaL 
Characteristics, System Interconnection, And Design Of The Facility 

TECHNOLOGY Wartsila 18V46 Engines WARTSLA, Finland 

MODEL 18V46 

TECHNICAL DETAILS Four Stroke, Direct Injection, Turbocharged and. 
inter-cooled, 500 RPM,. 16290 KW, 460mm 

Cylinder Bore. 

SYSTEM Medium voltage (11 KY) electricity from 
I4TERCON4ECTIO generator outgoing feeder oanet, High voItage 

supply (132 KY) system to KE network... 

OPERATiONAL Generation Voltage: 11 kV, Frequency: 50 
CHARACTERISTICS Power Factor: 0.85 



B. The Expected Life Of GAEL Facility  

Remaining Useful Life Assessment (RULA  Study by Continental Marine Energy (CM 

GAEL's 136.17MW RFO Based Facility was certified for useful operational life.  

"Continental Marine Energy RULA. Study Remarks: AfteI:. 
assessment and review of OEM, site inspection resu 
concluded that the nine units including power transform 

.a1l found in sourtdcondition and are.fitJor. the COfl 

service."  



C. The GAEL Facility is located in the heart  of Karachi 

GULAHMED ENERGY LIMITED PLANT CO-ORDIN 

24°5058.09N, 67°84572 



D. Fuel Type and Availability  
FUEL TYPE Heavy Fuel Oil (HFO)  

FUEL SOURCE Indigenous  
SUPPLIERS Multiple Suppliers  

?TRANSPORTATI9t4- — Supplied in Tankers 



E. Infrastructure Project €ost, Ftharicmg Plan, Financing Terms, Tariff Calculations And Asumptiöns Of 
Financial Calculations Including Economic/Financial Analysis 

136MW GAEL RFO Generation Facility and 50MW Solar Power Project 

GULAHMED ENER Company 
SOLAR THERMAL EONST 

Capacfty (MW) 50 136.17 



F. The Type An4 Details Of The Services Proposed To Be Provided 

SUPPLY OF ELECTRIC POWER TO BULK P0 
CONSUMERS (BPCs) 



G. The Environmental Impact Of The Facility 
The sponsors of Company ,are committed to exceUence in corporate soda! responsibi 
environmental protection and conservation as a key component of this commitment. The Facility o 
state of the art technology, and internal controls and procedures to keep any adverse environmen 
the Facility's operations to a minimum, including gaseous emissions, discharge of affluents, wastewa 
as well as noise levels. 

The Facility has been desigaedto minimize any adverse environmental impacts, ensuring no irreversible 
harm to environment, and adhering to recognized standards. 

The Company also cames out environmentat audits on quarterly basis, utilizing the services of In 
Environmental Monitonng Consultants GAEL's facility's operations are geared towards compliance with 
environmental laws proved by the submission aLits envirorimental Impact reports to NEPRA as we 
Sindh Environment ProtectionAgency (SEPA) on regular basis. 

• Appendix: 
- Environmental Monitoring Report  of Gut Ahmed Energy Limited by Corshe Consultants (for co 

ct 2014- SEPA Compliance) 



H.. List of Potential Consumers  

NAME CAPACITY 

National. Re1neiy Umited 22MW 

ArthticMiitiners 20MW 

Getz Pharma 15MW 

Martin Dow Pharma 

Loads Limited. 5MW 

Nation[ Paints 3MW 

Karachi Paper and Board Mills (Pvt) Ltd 3MW 

Pakistan Be'Jerage Limited 4MW 

Bin Qasim Industrial Zone NIA 

Federal B ltdusttial Area N/A 

Karachi Export Processing Zone N/A 

Korangi Industrial Area 

S.I.T.E. Industrial Area NI/A 



I. Demand &Consumption Pattern 

Demand and corsumption pattern Wilt be develop 
çer the demand of BPCs. 



J 

Korangi Industrial Ar 
Gut Ahmed Energy Limitedis uniquely positioned in the industrial heart of Karachi compri 
wider Korangi Industrial area The Korangi Industrial area covers over 10000 acres of land 
over 5000 industrial, commercial, and service industries including two main oil refineries 

country With its proximity to diverse industries (ranging from textiles to pharmaceutka 
manufacturers, food a beverages, polymers, leather works, and major oil refinenes) comp 

more than 500 Korangi Association of Trade E Industry (KAT1) members, GAEL's 136MW Pow 
Generation Facility possesses ample potential to be a source of reliable and affordable power 

businesses in its inimediateyicinity and beyond, thus facihtatmg industrial growth in a major 
hub. 

• Appendix:  
- Full List of KATI Member [Voters  



J. Proposed Service Territory 

Location of Korangi Industrial Area:. Industrial hub of Pakistan 

Map of Karachi, Pakistan  
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J. Proposed Service Territory  

GuL Ahmed Energy Facility within the proposed service territory Korangi 
Industrial Area 
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K. Billing and Collection Procedures 

Designated meters Will be installed at the BPC sitesto record the units being supplied. The consump 
indicated by the meters, wilt then be used to calculate charges for these BPCs, following mutually a 

terms, and conditions permitted by the Authority. 
Billing and collection procedure frameworkwculd be following: 

BilIin:  

On or after the first (1st) Business Day of each Month following the Facility's connection with the BPC, GAEL 
an invoice complete in all respects stated in Rupees, to the BPC for the following: 
(1) the Net Delivered Energy to the BPC; 
(2) such other rnformation arid calcijtations so as to enable GAEL to confirm that the calculation of the amoun 
the Invoice comply with the provisions of the Power Purchase Agreement with BPC, 
(3) any Interest payable on an amount not paid by the Due Date by the BPC, showing the calculation of such cIa 
interest and supporting infbrmatibn;. and 
(4) Sales Tax payable on the sale,exportation, generation or delivery of electricity by GAEL. 



K. Billing an.d Collection Procedures 

BilUng arid co1lection procedure framework woul.d be foi.towing: 
Payment by BPC: 

(1) the BPC shall pay GAEL the amount shown on an invoice deUvered in accordance with the PP 
the Parties, on or befOre thethtrtieth (15th) Day ("Due Date") following the Day the invoice is re 
(2) Any invoice deLivered shall, be paid in Rupees; 
(3) Late payments by the BPC of amounts due and payable shall bear interest at a rate agreed be 
Parties; and 
(4) Payments received by GAEL shaft be applied against undisputed outstanding invoices on the f3r 
out' principle. 



L. Ability To Access Consumer Metering Systems And 
Other Services/Equipment 

The capability to access consumer metering systems and other services/equipment will be carried out in aLignment wi 
Contract between the Company and BPC. 

The metering system would consist of the following: 
Metering System:  

• To determine Net Delivered Energy toiBPC, installation E. testing of Metering System and Back-Up Metering System would b 
prior to the sale of electricity; 
The Metering System and he Back UMetenng System would be (i) fully compatible with the characteristics of automaticim 
reading (4AR) system; and (b) compliant with the latest NTOC standards; 

• Instaflation: GAEL would install the Metering System and procure and install the Back-Up Metering System; 
• Security: GAEL would secure the Metering System and Back-Up Metering System in a locked and walled endcsure. BPC woutd 

that ensure that it or its Contractors, employees, agents and invitees do not tamper with the Metering System or the Back-tip-:, 
Metering System; 
Testing: GAEL would test the accuracy and calibrate or recalibrate the MeteringSystem and the Back-Up Metering Systerin 
accordance with the PPA with BPC; 
Meter Reading: GAEL would procur id install telemetry and &.ecworic data recordingsystems capable of recordingthe N 
Delivered Energy measured by the Metering System and the Back-Up Metering System on a continuous basis and capable o 
meter recordings and 
SeaHn The Metering System and the Back-Up Metering System would be jointly sealed by Parties as per PPA terms.. 



I 
L. Ability To Access Consumer Metering Systems And 

Other Services/Equipment 
The Company will provide energy.to BPCs using Smart.Metering and Prepaid/Prepayrnent Metering systems 

Smart Metering:  
• Ability to monitor energy utilized dur-ihg a specific timeframe (Month-to-date Year-tc-date- etc) 
• Improvement in operationaL- efficiency using real-time consumption data and consumption patterns 

Ability to communicate over various wireless communication technologies such as GSM. PLC and. RF 
• Capability to choose different tariff options (credit payment or prepaid payment) 

ISmart meters such as the modular "ISKR. M1860" can be used for this purpose. 

PrepaidMetering: . . -:. - 
• Ideal for Customers who do not quaLifr for long-term credit-worthiness of a PPA L.... .: 

• SPC pays the total, dicounted amount of the full. PPA upfront, with no- payments made during the ternl of the agreement. : 
• Advanced revenue collection, improvd cashfl.ows, elimination of the possibility of bad-debt 
• Easy forecasting of electricity demand 
• Ability to monitor remaining balance onits and manage load accordingly 
• Load disconnection after consumption of prepaid units 



M. Emergency Provsions and Protocols 

• Gut Ahmed Energy Limited has been diligently enacting appropriate emergency me 
protocols. Both the Plant and its constituent systems are planned and executed with s 

utmost priority. The well-being and safety of all personnel, including constructors, 0 

maintenance staff, and others, take precedence throughout the operational phase to e 
absolute safety of everyone involved. 

• Gut Ahmed Energy Limited's staff strictly operates and handles alt equipment of the Fá 
pursuant to a rigorously implemented Health and Safety Manual (appended herewith)* 
provides for staff training and response for all possible emergency scenarios that can 
facility's Operations. The GAEL code is developed in line with international and industrial 

practices to promote emdrgency training, usage & handling of hazardous substances and U 
of personal protective equipment (PPE) etc to align with the organization's satefy protoc 

times. 
• Appendix:  
- Gut Ahmed Enery Limited Safety Manual 
- HSE Reports to NEPRA (2018- 20221  



List of Appendices to Technical Parameters and Consumer Information 

Gui Aimed Energy Urnited's Environmental Monitorfng Report by Corsdie Consultants 

IL Proposed Service Territory - List of Members of Korangi Association of Trade E Industry (KATI) 

Proposed Service Teiiitory - MOU between Pakistan .5everage Limited and Gui Abmed Energy Limited for 
Electricity 

Iv. GuiAhmed Energy Limited Safety Manual 
V. Gut Ahmed Energy Limited - NSE Reports to NEPRA - 2018 to 2022 

Gui Abmed Energy Limited - RULA Study Report 



ANNEXURE-A-1 ENCLOSURES 

AFFIDAVIT / STATEMENT IN RELATION 

TO OTHER LICENSES UNDER NEPRA ACT 

- A DULY AUTHORISED STATEMENT 

STATING WHETHER THE APPLICANT HAS 

BEEN REFUSED GRANT OF LICENSE 

UNDERTHEACTAND, IF SO, THE 

PARTICULARS OF THE REFUSED 

APPLICATION, INCLUDING DATE OF 

MAKING THE APPLICATION AND 

DECISION ON THE APPLICATION, AS 

REQUIRED PURSUANT TO REGULATION 

3(H) OF THE REGULATIONS 



" 
G1.932 

ri-. "',.,,,...-., CtJ'C, iV3fL Cassc4wlç ti,,asa 

a .eita..M, 

0 3 AUG 

A} F'IIM.VIT 

Affidavit of Mr. Danish Iqbal, Chairman/Chief Executive Officer and authorized representative of Gui 
Ahmed Energy Limited with. its registered. office located at. Plot No. 08, Seotut Model Village, .Humak, 
Islamabad, Pakistan, (the "Company"). 

I,. the above-named Deponent,, do hereby solemnly affirm and. declare that: 

1. .1 am the Chairman/Chief Ececutiv Officer of the Company. 

2. It is hereby stated that the Company was granted other Licenses under the Regulation of Generation, 
Transmission and Distribution ofElectrie Power Act, 1997 (the "NEPRA Act"). 

3. The above content is true and correct to the best of my knowledge t and nothing materi-T. 
or relevant thereto has been concealed or withheld therefrom. / 

— -, -- 

Deponent' 

VERIFICATION  

It is hereby verified on solemn affirmation at Karachi on C 2023, tharthe contents of the above 
Affidavit are true and correct.to the best of my knowledge and belief, and that nothing material or relevant. - 
thereto has been concealed or withheld therefrom. 
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ANNEXURE-A-1 ENCLOSURES 

INFORMATION REQUIRED UNDER 

SCHEDULE-Il (REGULATION 3(4)(A)(D) IN 

RESPECT OF POWER SUPPLY 



1.  

j - 

Relevant feeder maps Feeder Maps attached. 

2.  List of Potential Consumers and 
expected load 

List of consumers along-with 

sanctioned load attached. 

3.  Consumer class/category, sub- 

category on the basis of sanctioned 
load and voltage level 

Consumer category — B3 & B4 

4.  Tariff categories of consumer classes 
to be served 

Industrial Supply Tariffs. 

5.  Demand and Consumption Pattern Demand and consumption 
pattern will be developed as per 

the requirements of BPC and 
usually remains within 40% - 

60% of total dependable 

capacity of the Company. 

6.  12-month projections on expected 

load, number of consumers and 
expected sale of units for each 

consumer category 

12 months' projections on 

expected load remains in line 
with demand and consumption 

pattern i.e. 40% - 60%. 

Number of consumers may 
range from 6— 10. 

12 months expected sale of units 

ranges from 446,760,000 to 

670,140,000 units. 

7.  5-year Investment Plan indicating 

schemes/models/framework for 

undertaking supply of electric power 
(including frameworks for providing 

non-discriminatory services and 
acquisition/sale of assets in relevant 

service territories) 

5 year investment plan file 

attached. 
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I. Demand Consumption Pattern  

Demand and consumption pattern wilt be develop 
per the demand of BPCs. 



H. List of Potential Consumersi 

NAME CAPACITY 

National Refinery Limited 22MW 

Artistic Milliners 20MW 

Getz Pharma 15MW 

Martin Dow Pharma 5MW 

Loads Limited 5MW 

NationaL Paints 8MW 

Karachi Paper and Board Mills (Pvt) Ltd 3MW 

Pakistan Beverage Limited 4MW 

Bin Qasirn IndustriaL Zone N/A 

Federal B Industrial Area N/A 

Karachi Export Processing Zone N/A 

Korangi IndustriaL Area N/A 

S.I.T.E. Industrial Area N/A 



GAEL— INVESTMENT PLAN 

Type Department Approximate Total Cost 

Spares Mech Maint PKR 444,625,875 

Elec Maint PKR 413,152,786 

Lab PKR 13,200,000 

HSE PKR 7,797,500 

IT PKR 7,510,000 

Spares Total PKR 886,286,161 

Services Elec Maint PKR 732,185,936 

Mech Maint PKR 106,075,000 

Admin PKR 69,622,720 

HSE PKR 550,000 

Lab PKRO 

IT PKRO 

Services Total PKR 908,433,656 

Grand Total PKR 1,794,719,817 



ANNEXURE-A-1 ENCLOSURES 

CERTIFICATE OF INCORPORATION 



19,370/- 

GOVERNMENT OF PAKIST.4N 

CERTIFCATE OF INCORPO RATION 

(Under section 32 of the Companies Ordinanc; 1984 (XLVII of 1984) 

ComanyRegisnationNo,  I<—o:432 0? 1994-95 

therebycerti.'that  GtJL AED ENERGY LIMITED 

(ç El is this day incorporated under the Companies OriThnce, 1934 (XLVUof 194 and that 

the company is limited by SH.RES S PTJBLIC COM?NY 

20TH 

one thousand nin h'iiired and  NINETY FOtR 

Given under my hand at  KARACHI' 

day of JULY 

(NISARAHMED KAXEPOTA) 

JOtNTRGSTJ2' 
OFCOMPANLES 

5 t__. !':  
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ANNEXURE-A-1 ENCLOSURES 

* 

GAEL PACRA RATING 



The Pakistan Credit Rating Agency Limited 

:iating.RepoEt 

Report Content& 
Rating Analysis 

2. Financial Information 
3. Rating Scale 
4. Regulatory and Supplementary Disclosure 

 

.Rafingsto ........:.. 
Dissemination Date Long Term Rating Short Term Rating Outlook Action Rating Watch 

10-Nov-2021 A- A2 Stable Maintain - 

I0-Nov-2020 A- A2 Stable Initial - 

Rating Rationale and Key Rating Drivers 

Gui Ahmed Energy's Power Purchase Agreement (PPA) with Karachi-Electric (KE), expired in November, 2019. National 
Electric Power Regulatory Authority (NEPRA) has approved the tariff of GAEL for three years (valid till Nov-2022) which is 
contingent till the time CPPA-G/NTDC are willing and capable of supplying equivalent additional power to KE. Under current 
tariff (i) the Company will have a 'take and pay tariff by virtue of which the Company will generate revenue only when 
electricity is supplied to the power purchaser i.e. K.electric and other bulk purchasers (ii) Fuel procurement will be the 
responsibility of GAEL (iii) No liquidated damages relating to fuel supply / electricity supply will be applicable on either party. 
The Company is in negotiation with KE for finalization of PPA. The Company's project debt has been paid and it has not 
procured any short-term facility, consequently the Company finances its working capital through its operations. GAEL holds 
short term investment in mutual funds amounting to PKR 3.08b1n as at 30 June, 2021 which, being much beyond the operational 
requirement of the Company, lends extra cushion. Furthermore, GAEL's controlling interest in the 3 subsidiaries it owns is 
noted as i) Gui Ahmed Wind Power Limited 50MW which is operational since 2016, ii) Gui Ahmed Electric Limited 50MW 
which has achieved financial close in 2019, has subsequently achieved a Construction Start Date in July, 2020 and shall be 
commencing commercial operations on November, 2021and iii) Gui Ahmed Solar Power Limited 50MW which has obtained 
Letter of Intent from Energy Department, Government of Sindh. GAEL's Leverage stands at virtually zero, as it does not have 
any sort of borrowings (neither long term nor short term). 

The ratings have a stable outlook owing to the already determine tariff. The management is confident based on rational argument 
as to the finalization of PPA and continued operations of the Company. Comfort can be drawn from Company's liquid cash 
position and low leveraged balance sheet and no working capital lines utilization. Although well-managed, in-house O&M 
activities expose the company to operational risk; thus upholding strong operational performance would remain a key driver of 
the ratings. Meanwhile, the determination of Power Purchase Agreement is essential for the ratings. 

- Disclosure . . 

Name of Rated Entity GuI Ahmed Energy Limited 

Type ofRelationship Solicited 

Purposeof the Rating Entity Rating 

Applicable Criteria Methodology Independent Power Producer Rating(Jun-21),Criteria Correlation Between Long-term 
& Short-term Rating Scales(Jun-21),Criteria I  Rating Modifiers(Jun-21) 

Related Research Sector Study Power(Jan-21) 

Rating Analysts Anam Waqas Ghayour I anam.waqas@pacra.com  I +92-42-35869504 - -. 
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L Senior Managemeiit, Technical & Administration Staff List 

 

   

S. No. Name Designation Qualification Experience in Years 

I Ghulam Shabbir I'Iant Manager I3SC Marine. Chief Incinecr Certification. Masters from University of Sind 35 

2 Saced AfrI Technical Manaaer Marine Chief lnincer Certification 38 

3 Khalil Ahmed Paid Manager Administration Masters from tJnivcrsity ol' Karachi 25 

Malik Ejaz UI 1-laque Sr. Deputy Manager Operation B:rceh I lonor Mechanical 23 

5 Muhammad Ibrahim Moiz Dy. Manager Electrical BE (Electrical). NEDUE1' 10 

& Muheet Uddin Dy. Manager Mechanical BE (Mechanical). NEDUET 10 

7  1lam Aslam Sr. Asst. Manager Planning BE (Mechanical>. NEDUET 10 

8 Muhammad Zain Asst. Manager HSE I3E (Mechanical). NEDUET 7 

9 Haliz Muhammad Ahmed Ast. Manager Procurement BE (Mechanical ). NEDLJIfl' and MBA Supply chain 7 

'I 



ANNEXURE-A-1 ENCLOSURES 

AFFIDAVIT OF SCHEDULE III 



epo n en t 

AT rEST EO 

Y7l-TAR ALAM Ii 
Oii CCMMISIONER1 

Y . F., V flj.P h stan 

G530088 1\\
A 

AFFIDAVIT 

I, Mr. Danish lqbal, Chairman/Chief Executive Officer, being the duly Authorized 
Representative of CUL AUMED ENERGY LIMITED with its registered office 
located at Plot No. 08, Sector Model Village, Humak, Islamabad, Pakistan, (the 
"Company"), duly authorized in this regard by virtue of the Board Resolution dated 
06t1i September 2023, hereby solemnly affirm and declare that the Applicant is 
compliant with and shall always fulfill the obligations imposed on it under the 
National Electric Policy and National Electricity Plan made under Section 14A of 
the Act. 
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