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INDEPENDENT AUDITOR'S REVIEW REPORT 

To the members of The Hub Power Company Limited 

Report on review of Condensed Interim Unconsolidated Financial Statements 

Introduction 

We have reviewed the accompanying condensed interim unconsolidated statement of financial position 
of The Hub Power Company Limited as at December 31, 2024 and the related condensed interim 
unconsolidated statement of profit or loss, condensed interim unconsolidated statement of 
comprehensive income, condensed interim unconsolidated statement of changes in equity, condensed 
interim unconsolidated statement of cash flows, and notes to the condensed interim unconsolidated 
financial statements for the half year then ended (here-in-after referred to as "the condensed interim 
unconsolidated financial statements"). Management is responsible for the preparation and 
presentation of these condensed interim unconsolidated financial statements in accordance with 
accounting and reporting standards as applicable in Pakistan for interim financial reporting. Our 
responsibility is to express a conclusion on these condensed interim unconsolidated financial 
statements based on our review. 

The figures of the condensed interim unconsolidated statement of profit or loss and condensed 
interim unconsolidated statement of comprehensive income and notes thereto for the quarters ended 
December 31, 2024 and 2023 have not been reviewed, as we are required to review only the 
cumulative figures for the half year ended December 31, 2024. 

Scope of Review 

We conducted our review in accordance with International Standard on Review Engagements 2410, 
"Review of Interim Financial Information Performed by the Independent Auditor of the Entity". A 
review of condensed interim unconsolidated financial statements consists of making inquiries, 
primarily of persons responsible for financial and accounting matters, and applying analytical and 
other review procedures. A review is substantially less in scope than an audit conducted in accordance 
with International Standards on Auditing and consequently does not enable us to obtain assurance that 
we would become aware of all significant matters that might be identified in an audit. Accordingly, we 
do not express an audit opinion. 

Conclusion 

Based on our review, nothing has come to our attention that causes us to believe that the 
accompanying condensed interim unconsolidated financial statements are not prepared, in all material 
respects, in accordance with the accounting and reporting standards as applicable in Pakistan for 
interim financial reporting. 

The engagement partner on the review resulting in this independent auditor's review report is Osama 
Kapadia. 

A. F. P€rguson & Co. 
Chartered Accountants 
Karachi 

Date: February 28,2025 

UDIN: RR2O241008ODIgy7UxHE 

A. F. FERGUSON&CO., Chartered Accountants, a memberfirm of the PwC network 
State Ljfe Building No. i-C, 1.1. Chundrigar Road, P.O. Box 4716, Karachi-74000, Pakistan 
Tel: +92 (21) 32426682-6/32426711-5; Fax: +92 (21)32415007/32427938/32424740; <www.pwc.com/pk> 

.KARACHI .LAHORE • ISLAMABAD 



THE HUB POWER COMPANY LIMITED 
CONDENSED INTERIM UNCONSOLIDATED 

STATEMENT OF PROFIT OR LOSS (UNAUDITED) 
FOR THE HALF YEAR ENDED DECEMBER 31, 2024 

Note 

3 months ended 
Dec 2024 
(Rs.'OOOs) 

3 months ended 
Dec 2023 
(Rs.'OOO) 

6 months ended 
Dec 2024 
(Rs.'000s) 

6 months ended 
Dec 2023 
(Rs?000) 

Revenue from contract with customer - net 5 99,449 10,063,321 13,209,513 19,910,197 

Cost of revenue 6 (614,972) (2,972,412) (4,372,576) (5,866,168) 

GROSS (LOSS)! PROFIT (515,523) 7,090,909 8,836,937 14,044,029 

Dividend income 7 8,320,597 7,250,562 8,820,597 7,250,562 

General and administration expenses (118,603) (523,389) (335,792) (718,727) 

Other income 189,852 12,430 231,699 30,032 

Other operating expenses 8 (556,940) (193,348) (556,940) (123,709) 

PROFIT FROM OPERATIONS 7,319,383 13,637,164 16,996,501 20,482,187 

Finance costs 9 (921,940) (2,757,204) (2,802,185) (5,549,441) 

PROFIT BEFORE TAXATION 6,397,443 10,879,960 14,194,316 14,932,746 

Taxation (579,161) (3,605) (590,669) (9,428) 

PROFIT FOR THE PERIOD 5,818,282 10,876,355 13,603,647 14,923,318 

Basic and diluted earnings per share (Rupees) 4.49 8.38 10.49 11.50 

The annexed notes from 1 to 24 form an integral part of these condensed interim unconsolidated financial statements. 

M. Habibullah Khan Kamran Kamal Muhammad Saqib 
Chairman Chief Executive Chief Financial Officer 



THE HUB POWER COMPANY LIMITED 
CONDENSED INTERIM UNCONSOLIDATED 

STATEMENT OF COMPREHENSIVE INCOME (UNAUDITED) 
FOR THE HALF YEAR ENDED DECEMBER 31, 2024 

Note 3 months ended 
Dec 2024 
(Rs.'OOOs) 

3 months ended 
Dec 2023 
(Rs.'OOO) 

6 months ended 
Dec 2024 
(Rs.'000s) 

6 months ended 
Dec 2023 
(Rs?000) 

Profit for the period 5,818,282 10,876,355 13,603,647 14,923,318 

Other comprehensive income for the period: 

Items that will not be reclassified to Profit or Loss 
in subsequent periods 

Gain on revaluation of equity investment at 
fair value through other comprehensive income 19 324,304 137,777 324,304 231,386 

TOTAL COMPREHENSIVE INCOME 
FOR THE PERIOD 6,142,586 11,014,132 13,927,951 15,154,704 

The annexed notes from 1 to 24 form an integral part of these condensed interim unconsolidated financial statements. 

(113g4 
M. Habibullah Khan Kamran Kamal Muhammad Saqib 

Chairman Chief Executive Chief Financial Officer 



HUBCO 

ASSETS  
NON-CURRENT ASSETS 

Fixed Assets 
Property, plant and equipment 
Intangibles 

Long term investments 
Long term loan to subsidiary 
Long term deposits and prepayments 

THE HUB POWER COMPANY LIMITED 
CONDENSED INTERIM UNCONSOLIDATED 

STATEMENT OF FINANCIAL POSITION 
AS AT DECEMBER 31, 2024 

Dec2024 Jun2024 
(Rs. '000s) (Rs. '000s) 

Note (Unaudited) (Audited) 

10 4,480,589 4,901,011 
47 342 

11 64,317,643 63,993,339 
17.2 1,386,298 

10,683 14,314 
70,195,260 68,909,006 

CURRENT ASSETS 
Stores, spares and consumables 
Stock-in-trade 
Trade debts 
Loans and advances 
Prepayments and other receivables 
Short term investment - at fair value 
Cash and bank balances 

12 
13 

424,057 
1,899,386 

31,475 
19,625,454 
14,872,592 

813,669 

638,189 
2,263,240 

62,917,423 
85,710 

20,220,475 

2,355,983 

37,666,633 88,481,020 

TOTAL ASSETS 107,861,893 157,390,026 

EQUITY AND LIABILITIES 
SHARE CAPITAL AND RESERVES 

Share Capital 
Authorised 

Issued, subscribed and paid-up 

Capital Reserve 
Share premium 

Revenue Reserve 
Unappropriated profit 

12,971,544 12,971,544 

5,600,000 5,600,000 

58,143,376 55,241,237 

 

76,714,920 73,812,781 
NON-CURRENT LIABILITIES 

Long term loans 
Long term lease liabilities 141,924 

9,737,403 
154,292 

141,924 9,891,695 
CURRENT LIABILITIES 

Trade and other payables 
Provision for taxation 
Unclaimed dividend 
Unpaid dividend 
Interest! mark-up accrued 
Short term borrowings 
Current maturity of long term loans 
Current maturity of long term lease liabilities 

14 
15 

8,421,055 
2,430,657 

228,636 
218,320 
529,638 

9,176,750 
9,976,869 

23,124 

38,476,743 
2,368,297 

231,202 
216,501 
752,248 

26,568,108 
5,051,764 

20,687 
31,005,049 73,685,550 

17,000,000 17,000,000 

TOTAL LIABILITIES 

TOTAL EQUITY AND LIABILITIES 

COMMITMENTS AND CONTINGENCIES 

 

31,146,973 83,577,245 

 

107,861,893 157,390,026 

16 

   

The annexed notes from 1 to 24 form an integral part of these condensed interim unconsolidated financial statements. 

M. Habibullah Khan Kamran Kamal Muhammad Saqib 
Chairman Chief Executive Chief Financial Officer 



HUBCO 
THE HUB POWER COMPANY LIMITED 

CONDENSED INTERIM UNCONSOLIDATED 
STATEMENT OF CASH FLOWS (UNAUDITED) 

FOR THE HALF YEAR ENDED DECEMBER 31, 2024 

CASH FLOWS FROM OPERATING ACTIVITIES 
Note 

6 months ended 
Dec 2024 
(Rs.'OOOs) 

6 months ended 
Dec 2023 
(Rs.'OOO) 

Profit before taxation 14,194,316 14,932,746 
Adjustments for: 

Depreciation 516,795 931,420 
Amortisation 295 321 
Dividend income from subsidiaries (8,820,597) (7,250,562) 
Gain on disposal of fixed assets (75) (2,671) 
Provision for Workers Profits Participation Fund 270,909 
Provision against slow moving stores, spares and consumables 57,493 119,946 
Staff gratuity 23,403 21,248 
Interest income (226,447) (27,361) 
Interest / mark-up expense 2,553,808 5,274,720 
Provision for Net Realizable Value - Stock-in-trade 111,045 
Provision for Net Realizable Value - Stores and spares 174,986 
Mark-up on lease liabilities 10,744 11,856 
Amortisation of transaction costs 40,485 17,751 

Operating profit before working capital changes 8,907,160 14,029,414 

Working capital changes 34,460,614 (3,759,805) 

Cash generated from operations 43,367,774 10,269,609 

Interest income received 71,953 14,950 
Interest I mark-up paid (2,776,418) (5,471,940) 
Staff gratuity paid (24,100) (45,000) 
Taxes paid (528,309) (126,078) 

Net cash generated from operating activities 40,110,900 4,641,541 

CASH FLOWS FROM INVESTING ACTIVITIES 

Dividend received from subsidiaries 7,819,494 8,599,677 
Fixed capital expenditure (96,595) (25,793) 
Proceeds from disposal of fixed assets 297 2,684 
Short term investments made (26,151,839) (2,080,000) 
Short term investments redeemed 11,449,471 
Long term loan (given to) I repaid by subsidiary - net (1,386,298) 3,845,520 
Long term deposits and prepayments 3,631 (1,350) 

Net cash (used in) I generated from investing activities (8,361,839) 10,340,738 

CASH FLOWS FROM FINANCING ACTIVITIES 

Dividends paid (11,026,559) (14,374,468) 
Repayment of long term loans (4,852,783) (5,318,650) 

Proceeds from privately placed Sukuk 6,000,000 

Repayment of privately placed Sukuk (6,000,000) (6,000,000) 
Proceeds from Islamic facility 8,999,670 
Repayment of long term lease liabilities (20,675) (19,691) 

Net cash used in financing activities (12,900,347) (19,712,809) 

Net increase / (decrease) in cash and cash equivalents 18,848,714 (4,730,530) 

Cash and cash equivalents at the beginning of the period (18,212,125) (19,392,526) 

Cash and cash equivalents at the end of the period 18 636,589 (24,123,056) 

The annexed notes from 1 to 24 form an integral part of these condensed interim unconsolidated financial statements. 

 

Muhammad Saqib 
Chief Financial Officer 

M. Habibullah Khan 
Chairman 

Kmran Kamal 
Chief Executive 
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THE HUB POWER COMPANY LIMITED 

CONDENSED INTERIM UNCONSOLIDATED 
STATEMENT OF CHANGES IN EQUITY (UNAUDITED) 
FOR THE HALF YEAR ENDED DECEMBER 31, 2024 

ISSUED CAPITAL 

6 months ended 
Dec2024 
(Rs. '000s) 

6 months ended 
Dec2023 

(Rs. 'OOOs) 

Balance at the beginning and end of the period 12,971,544 12,971,544 

SHARE PREMIUM 

Balance at the beginning and end of the period 5,600,000 5,600,000 

UNAPPROPRIATED PROFIT 

Balance at the beginning of the period 55,241237 42,883,762 

Profit for the period 13,603,647 14,923,318 
Other comprehensive income for the period 324,304 231,386 

Total comprehensive income for the period 13,927,951 15,154,704 

Transactions with owners in their capacity as owners 

Final dividend for the fiscal year 2023-24 @ Rs. 8.50 

(2022-23 @ Rs. 6.00) per share (11,025,812) (7,782,926) 

Interim dividend for the fiscal year 2024-25 @ Rs. Nil 

(2023-24 @ Rs. 5.00) per share (6,485,772) 

(11,025,812) (14,268,698) 

Balance at the end of the period 58,143,376 43,769,768 

TOTAL EQUITY 76,714,920 62,341,312 

The annexed notes from 1 to 24 form an integral part of these condensed interim unconsolidated financial statements. 

M. Habibullah Khan Kmtn Kamal Muhammad Saqib 
Chairman Chief Executive Chief Financial Officer 



THE HUB POWER COMPANY LIMITED 
i'  HUBCO NOTES TO THE CONDENSED INTERIM UNCONSOLIDATED 

FINANCIAL STATEMENTS (UNAUDITED) 
FOR THE HALF YEAR ENDED DECEMBER 31, 2024 

1. THE COMPANY AND ITS OPERATIONS 

The Hub Power Company Limited (the "Company") was incorporated in Pakistan on August 1, 1991 as a public limited 
company. The shares of the Company are listed on the Pakistan Stock Exchange (PSX). The principal activities of the 
Company were to develop, own, operate and maintain power stations. The Company owns an oil-fired power station of 1,200 
MW (net) in Balochistan (Hub plant). 

Head Office: 
The Company's registered office is situated at 9th Floor, Ocean Tower, G-3, Block-9, Main Clifton Road, Karachi. 

Hub Plant: 
Hub Plant is situated at Mouza Kund, Post Office Gaddani, District Lasbela, Balochistan. 

The Company has the following subsidiaries, associates and joint ventures: 

Subsidiaries 

- Laraib Energy Limited (LEL) - Holding of 74.95%; 
- Hub Power Services Limited (HPSL) - Holding of 100%; 
- Hub Power Holdings Limited (HPHL) - Holding of 100%; 
- Narowal Energy Limited (NEL) - Holding of 100%; 
- Thar Energy Limited (TEL) - Holding of 60%; 
- Mega Motor Company (Private) Limited (MMCPL) - Holding of 100% via HPHL; 
-Ark Metals (Private) Limited - Holding of 50.1% via HPHL; and 
- Hubco Green (Private) Limited - Holding of 100% via HPHL. 

Associates 

- China Power Hub Generation Company (Private) Limited (CPHGC) - legal ownership interest of 47.5% via HPHL; and 
- ThalNova Power Thar (Private) Limited (TNPTL) - Holding of 38.3% via HPHL. 

Joint Ventures 

- Prime International Oil & Gas Company Limited - Holding of 50% via HPHL; and 
- China Power Hub Operating Company (Private) Limited (CPHO) - Holding of 49% via HPHL. 

1.1 On October 17, 2024, the Company, entered into a Negotiated Settlement Agreement (NSA) for the early termination of all 
agreements related to the Hub Plant. These agreements include the Implementation Agreement (IA), Power Purchase 
Agreement (PPA), Government of Pakistan (GOP) Guarantee and Fuel Supply Agreement (FSA), with effect from October 1, 
2024. 

Pursuant to the NSA, the Company has received Rs. 36,499 million in settlement of all outstanding liabilities owed by the 
Power Purchaser. Additionally, the Power Purchaser has assumed all liabilities and obligations of the Company under the 
FSA. 

As per the NSA, in the event that the appeal regarding the apportionment of sales tax on the Capacity Purchase Price (CPP), 
pending before any competent authority, is fully and finally decided in favour of the Federal Board of Revenue (FBR), and the 
Company is required to make any payment, the Power Purchaser shall reimburse the Company within 30 days of the invoice 
for such payment. 

Furthermore, the Company shall invoice, and the Power Purchaser shall process and settle, Workers Welfare Fund (WWF) 
and Workers' Profit Participation Fund (WPPF) accrued up to June 30, 2024, as and when the matter is finally adjudicated by 
the apex courts. 

The Hub Plant is currently shut down whereas the management is evaluating viable alternate business plans. The Company 
however has sufficient financial resources and expects to generate sufficent income in future years from its equity 
investments. Accordingly these condensed interim unconsolidated financial statements have been prepared on a going 
concern basis. 



HUBCO 
2. BASIS OF PREPARATION 

2.1 Statement of compliance 

These condensed interim unconsolidated financial statements of the Company for the half year ended December 31, 2024 
have been prepared in accordance with the accounting and reporting standards as applicable in Pakistan for interim financial 
reporting. The accounting and reporting standards as applicable in Pakistan for interim financial reporting comprise of: 

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

- Provisions of and directives issued under the Companies Act, 2017. 

Where the provisions of and directives issued under the Companies Act, 2017 differ with the requirements of IAS-34, the 
provisions of and directives issued under the Companies Act, 2017 have been followed. 

These condensed interim unconsolidated financial statements do not include all the information and disclosures as required in 
the annual audited unconsolidated financial statements and should be read in conjunction with the Company's annual audited 
unconsolidated financial statements for the year ended June 30, 2024. These condensed interim unconsolidated financial 
statements of the Company for the half year ended December 31, 2024 are unaudited but subject to limited scope review by 
the statutory auditors as required by applicable laws. The figures of the condensed interim unconsolidated statement of profit 
or loss and condensed interim unconsolidated statement of comprehensive income for the quarters ended December 31, 
2024 and 2023 have not been reviewed by the statutory auditors of the Company as they are only required to review the 
cumulative figures for the half years ended December 31, 2024 and 2023. 

These condensed interim unconsolidated financial statements are the separate condensed interim financial statements of the 
Company in which investments in subsidiaries have been accounted for at cost less accumulated impairment losses, if any. 

3. MATERIAL ACCOUNTING POLICY INFORMATION 

The accounting policies and methods of computation followed for the preparation of these condensed interim unconsolidated 
financial statements are same as those applied in preparing the annual audited unconsolidated financial statements for the 
year ended June 30, 2024. 

4. ACCOUNTING ESTIMATES, JUDGEMENTS AND FINANCIAL RISK MANAGEMENT 

The preparation of condensed interim unconsolidated financial statements requires management to make judgements, 
estimates and assumptions that affect the application of accounting policies and the reported amounts. Actual results may 
differ from these judgements, estimates and assumptions. Judgements and estimates made by the management in the 
preparation of these condensed interim unconsolidated financial statements are same as those applied in the Company's 
annual audited unconsolidated financial statements for the year ended June 30, 2024 except that the Company reassessed 
the residual values of plant and machinery as at September 30, 2024 as disclosed in note 10.2. The Company's financial risk 
management objectives and policies are consistent with those disclosed in the Company's annual audited unconsolidated 
financial statements for the year ended June 30, 2024. 

3 months ended 3 months ended 6 months ended 6 months ended 

5. REVENUE FROM CONTRACT 
WITH CUSTOMER - NET 

Note 
Dec 2024 
(Rs.'OOOs) 

Dec 2023 
(Rs.'OOO) 

Dec 2024 
(Rs.'OOOs) 

Dec 2023 
(Rs.000) 

Capacity Purchase Price (CPP) 7,685,455 8,305,888 15,377,767 
Energy Purchase Price (EPP) - - 758,821 
Others 5.1 99,449 2,377,866 4,257,996 4,532,430 

99,449 10,063,321 13,322,705 19,910,197 
Less: Sales tax on EPP - (113,192) - 

99,449 10,063,321 13,209,513 19,910,197 

5.1 This includes Late Payment Interest (LPI) and other revenue under PPA. 



9. 

3 months ended  3 months ended 6 months ended 6 months ended 

HUBCO 
COSTOF REVENUE 

Note 
Dec 2024 
(Rs.000s) 

Dec 2023 
(Rs.000) 

Dec 2024 
(Rs.000s) 

Dec 2023 
(Rs.000) 

Fuel cost 2,996 835,754 - 
Late payment interest to fuel supplier 1,395,854 1,232,073 2,753,840 
Storesandspares 11,656 87,110 122,350 221,565 
Operations and maintenance 6.1 - 42,129 50,400 84,629 
Salaries, benefits and 

other allowances 6.2 152,887 130,957 308,191 261,031 
Insurance 81,696 382,590 449,598 768,761 
Depreciation 707 454,767 492,209 909,501 
Amortisation 141 160 282 321 
Repairs, maintenance and other costs 364,889 478,845 881,719 866,520 

614,972 2,972,412 4,372,576 5,866,168 

6.1 This represents services rendered by HPSL (a subsidiary company) under Operations and Maintenance (O&M) Agreement. 

6.2 This includes salaries, wages and benefits of employees seconded from HPSL to the Company. 

3 months ended 3 months ended  6 months ended 6 months ended 

DIVIDEND INCOME 

Dividend income form subsidiaries 

Note 
Dec 2024 
(Rs.0005) 

Dec 2023 
(Rs.'OOO) 

Dec 2024 
(Rs.000s) 

Dec 2023 
(Rs.000) 

HPSL 300,000 250,000 800,000 250,000 
LEL 2,870,597 - 2,870,597 - 
NEL 5,150,000 7,000,562 5,150,000 7,000,562 

8,320,597 7,250,562 8,820,597 7,250,562 

OTHER OPERATING EXPENSES 

Workers' Profits Participation Fund 8.1 270,909 270,909 
Exchange loss 193,348 123,709 
Provision for Net Realizable Value (NRV) 8.2 

Stock-in-trade 111,045 111,045 
Stores and spares 174,986 174,986 

556,940 193,348 556,940 123,709 

WORKERS PROFITS PARTICIPATION 
FUND 

Provision for Workers' Profits 
Participation Fund (93,935) 189,267 270,909 384,109 

Workers' Profits Participation Fund 
recoverable from CPPA(G) 364,844 (189,267) (384,109) 

8.1.1 270,909 270,909 

8.1.1 As per settlement agreement executed for closure of Hub Plant, the Company shall invoice and the power purchaser CPPA-
(G) shall process and pay WPPF and WWF accrued till June 30, 2024 as and when finally decided by the apex court. 

8.2 This represents expense recognized to write down stock in trade and stores and spares to their net realizable value 
subsequent to the NSA as disclosed in note 1.1 of the condensed interim unconsolidated financial statements. 

FINANCE COSTS 

3 months ended 3 months ended  6 months ended 6 months ended 
Dec 2024 Dec 2023 Dec 2024 Dec 2023 
(Rs.0005) (Rs.000) (Rs.'OOOs) (Rs.'OOO) 

Interest / mark-up on long term loans 562,751 1,142,755 1,327,723 2,483,274 
Mark-up on long term lease liabilities 5,293 5,865 10,744 11,856 
Mark-up on short term borrowings 225,229 1,459,099 1,226,085 2,791,446 
Amortisation of transaction costs 37,589 6,305 40,485 17,751 
Otherfinancecosts 91,078 143,180 197,148 245,114 

921,940 2,757,204 2,802,185 5,549,441 

A 

6. 

7.  

8.  

8.1 



Dec 2024 
(Rs. 'OOOs) 

(Unaudited) 

Jun 2024 
(Rs. 'OOOs) 
(Audited) 

HUBCO 
Note 

10. PROPERTY, PLANT AND EQUIPMENT 

Operating fixed assets 10.1 to 10.2 4,480,589 4,901,011 

   

10.1 Additions to property, plant and equipment during the period were Rs. 96 million (Dec 2023: Rs. 26 million) and disposals 
therefrom at net book value were Rs. 0.222 million (Dec 2023: Rs. 0.013 million). 

10.2 In light of the early termination of the Company's PPA, as disclosed in note 1.1 of these condensed interim unconsolidated 
financial statements, the Company has reassessed its estimate of the residual values of plant and machinery at the Hub Plant 
as at September 30, 2024. As a result of the assessment, residual values were determined to be higher than carrying values 
and therefore no further depreciation charge has been recognised. Had the depreciation been charged for the six months 
period, the depreciation would have been higher by Rs. 477 million. 

LONG TERM INVESTMENTS 

Investment in subsidiaries - unquoted 

Note 

Dec 2024 
(Rs. 'OOOs) 

(Unaudited) 

Jun 2024 
(Rs. 'OOOs) 
(Audited) 

Laraib Energy Limited (LEL) 4,674,189 4,674,189 
Hub Power Services Limited (HPSL) 100 100 
Hub Power Holdings Limited (HPHL) 38,995,534 38,995,534 
Narowal Energy Limited (NEL) 11.1 3,921,883 3,921,883 
Thar Energy Limited (TEL) 11,973,816 11,973,816 

59,565,522 59,565,522 
Others - unquoted 

Equity investment at fair value through other comprehensive income 
- Sindh Engro Coal Mining Company Limited (SECMC) 4,752,121 4,427,817 

64,317,643 63,993,339 

Narowal Energy Limited (NEL) 

Agreement regarding amendment in PPA has not been finalized yet. However, certain understanding has been reached with 
CPPA regarding changes to the indexation mechanism and rebasing of certain tariff components for which documentation I 
approval is in process. 

Dec 2024 Jun 2024 
(Rs. 000s) (Rs. 000s) 

(Unaudited) (Audited) 

11.  

12. PREPAYMENTS AND OTHER RECEIVABLES 

Prepayments 

Other receivables 

Interest accrued 
Income tax - Contractor tax refundable 
Sales tax 
Receivable from LEL 
Receivable from HPHL 
Receivable from NEL 
Receivable from TEL against services agreement 
Receivable from TNPTL against services agreement 
Hub Power Services Limited - Pension Fund 
Workers' profit participation fund recoverable from CPPA(G) 
Cash margin with banks 
Miscellaneous 

65,941 

16,539 
372,469 

8,570,428 

330,995 
4,054,964 

167,222 

5,017,957 
1,028,246 

693 
19,559,513 

83,075 

 

32,269 
372,469 

8,461,344 
2,999,201 

456 
456 

2,043,415 
167,222 

106 
5,017,957 
1,028,246 

14,259 
20,137,400 

19,625,454 20,220,475 
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13. SHORT TERM INVESTMENT - AT FAIR VALUE 

Dec 2024 Jun 2024 
(Rs. 'OOOs) (Rs. 000s) 

(Unaudited) (Audited) 

Mutual funds - at fair value through profit or loss 14,872,592 

13.1 This represents investment in mutual funds having cost amounting to Rs. 14,797 million (June 2024: Rs. Nil). 

14. SHORT TERM BORROWINGS 

14.1 During the period, the Company has entered into Islamic Facility agreements amounting to Rs. 9,000 million at a mark-up rate 
of 0.20% per annum above respective KIBOR. The mark-up on the facilities is payable as per maturity in arrear. These 
facilities will expire on November 04, 2025. These facilities are secured by way of current and future movable assets. 

14.2 During the period, the Company repaid Rs. 6,000 million privately placed unsecured Sukuk certificates based on Musharaka. 

15. CURRENT MATURITY OF LONG TERM LOANS 

During the period, the Company decided to settle all long term loans and subsequent to period end, syndicated term finance 
facility and Islamic finance facility were paid in January 2025. 

16. COMMITMENTS AND CONTINGENCIES 

There is no material change in the status of commitments and contingencies as disclosed in the annual audited 
unconsolidated financial statements of the Company for the year ended June 30, 2024 except for the following: 

16.1 Commitments in respect of capital and revenue expenditures amounted to Rs. 45 million (June 2024: Rs. 119 million). 

16.2 In November 2023, FBR issued show cause notice for the recovery of sales tax amounting to Rs. 4,510 million relating to 
fiscal year ended June 2022. However, a final demand of Rs. 3,403 million was issued in May 2024 which was received by 
the Company in August 2024. In FBR's view, the Company has (i) not paid GST on late payment interest received under 
PPA, (ii) claimed input tax on items which has not been used for supply of electrical energy and (iii) not apportioned input 
GST which may have been used both for taxable and non-taxable activities. The Company filed appeal with the Appellate 
Tribunal Inland Revenue (ATIR) which is pending adjudication. The Company's maximum exposure as at December 31, 2024 
is approximately Rs. 3,663 million. 

16.3 During the period, FBR issued notice for payment of Rs. 76 million being advance tax for the quarter ended December 2024. 
FBR was informed that no advance tax was payable by the Group since it has already paid excess tax compared to its 
advance tax liability, and therefore, no further advance tax was payable. Nevertheless, FBR issued demand of Rs. 81 million. 
The Company has filed an appeal with ATIR, which is pending adjudication. Company's maximum exposure as at December 
31, 2024 including the principal amount, penalty and default surcharge is approximately Rs. 81 million. 

16.4 During the period, FBR issued show cause notice for the recovery of sales tax amounting to Rs. 6,739 million on various 
issues relating to fiscal year ended June 2023. However, a final demand of Rs. 1,312 million was issued in November 2024. 
In FBR's view, the Company has not paid GST on late payment interest received under PPA. Company filed appeal with the 
ATIR which is pending adjudication. The Company's maximum exposure as at December 31, 2024 is approximately Rs. 1,326 
million. 

16.5 In continuation of note 28.9 in the annual audited unconsolidated financial statement for the year ended June 30, 2024. The 
Arbitration was successfully concluded and the Arbitration Award was passed by the Tribunal in favour of the Company in 
November 2023. The Company filed the Award to make it a Rule of Court. On October 17, 2024, the Company entered into a 
NSA for the early termination of all agreements related to the Hub Plant, with CPPA(G). Following the signing of NSA the 
parties have withdrawn their respective applications with respect to the Rule of Court proceedings and all applications have 
been dismissed as withdrawn via Court order dated January 25, 2025. 

16.6 Pursuant to government directives, the Power Purchase Agreement (PPA) with respect to the Hub Plant was prematurely 
terminated effective October 1, 2024. Based on in-house legal opinion, the Company believes the premature PPA termination 
being a situation beyond its reasonable control, falls within the ambit of an Excusable Event under the PEPI Agreement 
executed between the Company and General Electric Global Services GmbH (GEGS) therefore, no termination or residual 
value payments are payable to GEGS. However, as a matter of prudence, a provision of USD 2.2 million has been recognized 
in these condensed interim unconsolidated financial statements. 
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17. RELATED PARTY TRANSACTIONS AND BALANCES 

Related parties comprise of subsidiaries, associates, joint venture, retirement benefit funds, directors and key management 
personnel. Significant transactions with related parties during the period, other than those which have been disclosed 
elsewhere in these condensed interim unconsolidated financial statements are as follows: 

6 months ended 6 months ended 
Dec2024 Dec2023 

Details of transactions Note (Rs.'OOOs) (Rs.000) 

Subsidiaries 

Laraib Energy Limited 

Reimbursable expenses incurred on behalf of subsidiary 81,727 122,193 

Receipts against reimbursement of expenses from subsidiary 85,858 171,178 

Dividend received 5,869,494 1,349,115 

Hub Power Holdings Limited 

Reimbursable expenses incurred on behalf of subsidiary 17,594 5,780 

Receipts against reimbursement of expenses from subsidiary 14,920 

Interest income on loan to subsidiary 17.1.1 312,944 436,512 

Payment against interest on loan from subsidiary 16,167 

Interest expense on loan from subsidiary 17.1.2 16,167 

Receipts against interest on loan to subsidiary 640,222 

Hub Power Services Limited 

Reimbursable expenses incurred on behalf of subsidiary 118,181 130,585 

Receipts against reimbursement of expenses from subsidiary 100,077 276,199 

Reimbursable expenses incurred by subsidiary 17,394 775 

Amount paid for O&M services rendered 50,400 95,763 

Dividend received 800,000 250,000 

Interest expense on loan from subsidiary 17.1.4 22,812 

Payments against interest on loan from subsidiary 20,124 829 

Narowal Energy Limited 

Reimbursable expenses incurred on behalf of subsidiary 173,540 60,532 

Receipts against reimbursement of expenses from subsidiary 136,443 

Interest expense on loan from subsidiary 17.1.6 179,294 256,428 

Payment against interest on loan from subsidiary 60,262 46,649 

Dividend received 1,150,000 7,000,562 

Thar Energy Limited 

Reimbursable expenses incurred on behalf of subsidiary 7,538 60,903 

Receipts against reimbursement of expenses from subsidiary 255,121 296,623 

Receipts against services agreement 1,791,822 

17.1 
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Associates 

ThalNova Power Thar (Private) Limited 

Note 

6 months ended 6 months ended 
Dec 2024 Dec 2023 
(Rs.'OOOs) (Rs.000) 

Reimbursable expenses incurred on behalf of associate 8,935 40,688 

Receipts against services rendered to associate 322,656 

Receipts against reimbursement of expenses from associate 70,346 

Other related parties 

Remuneration to key management personnel 
Salaries, benefits and other allowances 103,310 76,799 
Retirement benefits 5,067 3,838 

17.1.7&17.1.8 108,377 80,637 

Directors' fee 17.1.9 5,900 3,150 

Contribution to staff retirement benefit plans of the Company 33,522 50,956 

Contribution to staff retirement benefit plan of HPSL 21,185 8,309 

Contribution to staff retirement benefit plan of TEL 80 590 

Contribution to staff retirement benefit plan of LEL 359 

17.1.1 The Company has provided HPHL an unsecured loan facility for an amount of up to Rs. 30,000 million (Dec 2023: Rs. 8,000 
million) up till the year ending June 2027, to meet its cash flow requirements, which carries markup at the rate of 0.7% per 
annum above one month KIBOR payable on quarterly basis. The maximum aggregate amount outstanding at any month end 
during the period was Rs. 23,004 million (Dec 2023: Rs. 5,471 million). 

17.1.2 The Company has arranged an unsecured short term loan facility for an amount of up to Rs. 12,000 million (June 2024: Rs. 
12,000 million) from HPHL, to meet its working capital requirements. This facility carries mark-up at the rate of 0.7% per 
annum (June 2024: 0.7% per annum) above one month KIBOR payable on quarterly basis. 

17.1.3 The Company has provided HPSL an unsecured loan facility for an amount of up to Rs. 500 million (Dec 2023: Rs. Nil) up till 
the year ending June 2025, to meet its cash flow requirements, which carries markup at the rate of 0.7% per annum above 
one month KIBOR payable on quarterly basis. The maximum aggregate amount outstanding at any month end during the 
period was Rs. 85 million (Dec 2023: Rs. Nil). 

17.1.4 The Company has obtained an unsecured short term loan facility for an amount of up to Rs. 500 million from HPSL, to meet 
its working capital requirements. This facility carries markup at the rate of 0.75% per annum above one month KIBOR payable 
on quarterly basis. 

17.1.5 The Company has provided NEL an unsecured short term loan facility for an amount of up to Rs. 3,000 million, to meet its 
working capital requirements, which carries markup at the rate of 0.4% per annum above one month KIBOR. Any late 
payment is subject to an additional payment of 1.00% per annum above the normal mark-up rate. The maximum aggregate 
amount outstanding at any month end during the period was Rs. Nil (Dec 2023: Rs. Nil). 

17.1.6 The Company has arranged an unsecured short term loan facility for an amount of up to Rs. 20,000 million (June 2024: Rs. 
20,000 million) from NEL, to meet its working capital requirements. This facility carries mark-up at the rate of 0.40% per 
annum (June 2024: 0.40% per annum) above one month KIBOR payable on quarterly basis. 

17.1.7 Transactions with key management personnel are carried out under the terms of their employment. They are also provided 
with the use of Company maintained automobiles and certain other benefits. 

17.1.8 The above figures do not include cost allocated to subsidiary companies amounting to Rs. 80 million (Dec 2023: Rs. 46 
million). 

17.1.9 This represents fee paid to Board of Directors for attending meetings. 

17.1.10 The transactions with related parties are made under mutually agreed terms and conditions. 
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17.2 Details of outstanding balances 

Subsidiaries 

Hub Power Holdings Limited 

Note 
Dec2024 
(Rs.0005) 

(Unaudited) 

June2024 
(Rs.'OOO) 
(Audited) 

Loan to subsidiary 17.1.1 1,386,298 

Loan from subsidiary 17.1.2 5,517,015 

Hub Power Services Limited 

Payable to subsidiary 2,231 7,624 

Loan from subsidiary 17.1.4 393,920 

Narowal Energy Limited 

Loan from subsidiary 17.1.6 105,419 

Laraib Energy Limited 

Payable 3,832 

Thar Energy Limited 
Payable 11,508 22,188 

Associates 

Thai Nova Power Thar (Private) Limited 
Payable 273,888 285,965 

Other related parties 

Payable to Hub Power Services Limited - Pension Fund 7,090 

Payable to the Hub Power Company Limited - Gratuity Fund 8,184 8,880 

Payable to Hub Power Services Limited - Gratuity Fund 816 

Dec 2024 
(Rs.'OOOs) 

Dec 2023 
(Rs.000) 

18. CASH AND CASH EQUIVALENTS 

Cash and bank balances 813,669 1,157,411 
Short term borrowings (177,080) (25,280,467) 

636,589 (24,123,056) 
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19. FINANCIAL RISK MANAGEMENT 

Financial risk factors 

The Company's activities expose it to variety of financial risks namely market risk (including price risk, currency risk, fair value 
interest rate risk and cash flow interest rate risk), credit risk and liquidity risk. 

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

Fair value estimation 

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

Fair value hierarchy 

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

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

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

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

Level I Level 2 Level 3 
(Rs. 000s)  

Total 

  

December 31, 2024 
Assets 
Investment in SECMC 

- At fair value through other 
comprehensive income 

Investment in Mutual Funds 
- At fair value through profit or loss 

4,752,121 4,752,121 

14,872,592 14,872,592 

 

Level I Level 2 Level 3 
 (Rs. '000s  

Total 

  

June 30, 2024 
Assets 
Investment in SECMC 

- At fair value through other 
comprehensive income 4,427,817 4,427,817 

  

Investment in Mutual Funds 
- At fair value through profit or loss 

3 months ended  3  months ended 6 months ended 6 months ended 
Dec 2024 Dec 2023 Dec 2024 Dec 2023 

20. PLANT CAPACITY AND PRODUCTION 

HUB PLANT 

Theoretical Maximum Output (GWh) 2,650 2,650 5,299 
Total Output (GWh) 15 

Load Factor (%) 0.57% 

Practical maximum output for the power plant taking into account all the scheduled outages is 2,478 GWh (Dec 2023: 4,846 
GWh). Output produced by the plant is dependent on the load demanded by CPPA(G) and the plant availability. PPA of Hub 
plant was terminated with effect from October 1, 2024. 
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21. SUBSEQUENT EVENT 

The Board of Directors of the company declared an interim cash dividend for the year ending June 30, 2025 at Rs. 5.00 per 
share, amounting to Rs. 6,485.772 million, at their meeting held on Februray 26, 2025. These condensed interim 
unconsolidated financial statements do not reflect this dividend payable which will be accounted for in the period in which it is 
approved. 

22. REPRESENTATION / RECLASSIFICATION 

Certain prior year figures have been represented I re-classified to reflect a more appropriate presentation of events and 
transactions for the purpose of consistency. The material reclassification made during the period is as follows: 

Description Reclassified (Rs.'OOOs) 
From To 

Dividend Income Other Income Dividend Income 7,250,562 

23. DATE OF AUTHORISATION 

These condensed interim unconsolidated financial statements were authorised for issue on February 26, 2025 in accordance 
with the resolution of the Board of Directors. 

24. GENERAL 

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

M. Habibullah Khan Kamran Kamal Muhammad Saqib 
Chairman Chief Executive Chief Financial Officer 







































 ڈ΍ئήیکٹίή کا جائزہ 

31    ،ήکی    2024دسمب ίήیکٹήئ΍ڈ  ήپ بیانات  مالیاتی  ΍ور غیή مήبوط  کو ختم ہونے و΍لے ششماہی کے لΌے مήبوط 
 رپورٹ 

کو ختم ہونے و΍لے ششϤاہی کے لΌے کϤپنی کی مالی ΍ور آپήیشنل کارکΩήگی    Ω2024سϤبή    31بورڈ آف ڈ΍ئήیکٹίή کو  
 ήنے پήہ پیش کΰجائ ήتصΨیک م΍ خوشی ہے۔ کا 

 ΍ہم ΍یچ ΍یس ΍ی ہائی ائٹ: 

کδی قابل Ϋکή چوٹ کی ΍طاω نہ ہونے کی وجہ سے ، تϤاϡ سائٹوں کے لΌے کل ریکارڈ ΍یبل ΍نδیڈنٹ ریٹ )ٹی آر  
 آئی آر( صفή رہا۔

 ΍ہم مالی جھلکیاں: 

مϠین روپے رہا جس کے نتیجے میں فی حصص آمΪنی    α΍23,335 عήصے کے Ωورϥ΍ مجϤوعی خالص منافع    •
مϠین روپے    32,360روپے رہی جبکہ گΰشتہ سال کے ΍سی عήصے کے Ωورϥ΍ خالص منافع    ΍(17.99ی پی ΍یس(  

پήچی΍ ΰیگήیϤنٹ )پی پی  مϠین روپے تھا۔ منافع میں کϤی کی بنیاΩی وجہ حب پانٹ کا پاور  ΍24.95ور ΍ی پی ΍یس 
 ΍ے( ختم کήنا ΍ور ناروو΍ل پانٹ کے پی پی ΍ے میں ت΍ήمیم ہیں۔ 

مϠین    10.49مϠین روپے رہا جس کے نتیجے میں    ί13,604یή غور مΪت کے Ωورϥ΍ غیή مήبوط خالص منافع    •
مϠین روپے ΍ور ΍ی    14,923روپے کا ΍ی پی ΍یس ہو΍ جبکہ گΰشتہ سال کے ΍سی عήصے کے Ωورϥ΍ خالص منافع  

نٹ کے پی پی ΍ے کے خاتϤے  مϠین روپے تھا۔ غیή مδتحکم منافع میں کϤی بنیاΩی طور پή حب پا 11.50پی ΍یس 
 کی وجہ سے ہے ، جΰوی طور پή ماتحت ΍Ω΍روں سے ίیاΩہ منافع آمΪنی کی وجہ سے۔

 ΍ہم آپήیشنل جھلکیاں ΍ور ΍ہم و΍قعات:  

  ںίیή نήψ مΪت کے لΌے ΍ہم آپήیشنل جھϠکیاں Ωرج Ϋیل ہی

 تصفیے  ی مذاکرات  سΎتھ  کے ( جی) اے  پی پی  سی ) لمیٹڈ( گΎرنٹی) ایجنسی پرچیزنگ  پΎور سینٹرل اور ( پی او  جی) پΎکستΎن حکومت 
 پΎکستΎن ہیں۔ ہوئے موصول روپے ارΏ ͔.3͕ سے ( جی) اے پی پی سی پر طور کے تصفیے حتمی کو کمپنی مطΎبق کے معΎہدے کے

 ہیں۔ کی قبول نے پی او  جی ( / جی) اے پی پی سی داریΎں ذمہ  اادا  واجΏ تمΎم کی کمپنی پر( او ایس پی) آئل اسٹیٹ

 

 ίήمیٹ΍ήل  تکنیکی پی΍یچ جی سی  اریب ناروو΍ سی پی 
 ٹی ΍ی ΍یل 

 

 ٹی ΍ین 

 

 898 768 354 189 10 نیٹ ΍لیکٹήیکل آؤٹ پٹ )جی ڈبϠیو ΍یچ( 

 )٪( ή68 %58 3% %51 %1 لوڈ فیکٹ% 

 

•   ήینڈ پی سیکٹ΍ ی΍–  یل΍ و جی سی΍ پی آئی 

   ήے پΪولیم رعایتی معاہήور پیٹ΍ نسδوریشن ائϠپδیک΍ ےΌی کے لήٹ میانو تھδوریشن باک ساؤتھ ویϠپδیک΍ ےΌن
عϤل ΩرآمΪ کیا گیا ہے۔ پ΍ήئم ΍پنے موجوΩہ ΍ور نΌے باکس کے ΍نΪر تا΍ εور تήقیاتی سήگήمیوں کو بڑھانے کے  

ساتھ ش΍ήکت ΍Ωری ΍ور و΍ίرت تو΍نائی )پیٹήولیم ڈویژϥ(  مو΍قع کا جائΰہ لینے کے لΌے Ωیگή تیل ΍ور گیس کϤپنیوں کے  
 کے ίی΍ ήہتϤاϡ بولی کے Ωور میں حصہ لے رہا ہے۔ 

 

 



 

 تήقی کے منصوبے:  

پاکδتاϥ کے ٹ΍ήنδپورٹ سیکٹή کو تبΪیل کήنے ΍ور بجϠی ف΍ήہم کήنے کے عϡΰ کے ΍یک حصے کے طور پή میگا  
میں صارفین کے لیے بی و΍ئی ڈی کے ΍بت΍Ϊئی پήوڈکٹ    ΍2024کتوبή  موٹή کϤپنی )پ΍ήئیویٹ( لϤیٹڈ )΍یم ΍یم سی( نے  

پورٹ فولیو کا آغاί کیا۔ صارفین کا رΩعϤل بہت حوصϠہ ΍ف΍ΰ رہا ہے۔ ΍پنی طویل مΪتی حکϤت عϠϤی کے حصے کے 
ή گامϥΰ طور پ΍ ،ήیم ΍یم سی پاکδتاϥ میں نیو ΍نήجی وہیکΰϠ کے لΌے مقامی وہیکل ΍سϤبϠنگ پانٹ تیار کήنے کی ر΍ہ پ

 ہے۔

  ΰیل( حب پاور ہولڈنگ΍ یچ جی΍( یٹڈϤل )ئیویٹ΍ήین )پήحبکو گ ήیک نیا وینچ΍ ، کے مطابق ϡ΍Ϊق΍ ارےϤی وی ڈومین میں ہ΍
لϤیٹڈ )΍یچ پی ΍یچ ΍یل( کی مکϤل مϠکیت و΍لے ماتحت ΍Ω΍رے کے طور پή شامل کیا گیا ہے جس کا مقصΪ مϠک بھή میں  

ں موٹήویΰ ، شاہ΍ήہیں ، بڑے شہ΍ ήور منΰل چارجنگ کے  ΍ی وی چارجنگ ΍نف΍ήسٹήکچή نصب کήنا ہے ، جس می
 ήبھ ϥتاδو( کے ساتھ پاک΍ یس΍ سٹیٹ آئل )پی΍ ϥتاδیل نے پاک΍ یچ جی΍ Ϊکے بع ϡختتا΍ ستے شامل ہیں۔ سہ ماہی کے΍ر

م ریٹیل میں ΍ی وی چارجنگ نیٹ ورک تیار کήنے کا معاہΪہ کیا۔ ΍یچ جی ΍یل نے ک΍ήچی، اہور ΍ور ΍ساϡ آباΩ میں پήیϤی
Ωکانوں پή ڈی سی فاسٹ چارجή نصب کήنے کے لΌے شیل پاکδتاϥ کے ساتھ مفاہϤت کی یا΍ΩΩشت پή بھی ΩستΨط کیے۔  

 ΍یچ جی ΍یل پاکδتاϥ میں Ωیگ΍ ήو ΍یم سیΰ کے ساتھ ش΍ήکت ΍Ωری کے ΍مکانات بھی تاε کή رہا ہے۔ 

 ΪیΪے قابل تجΌمکانات کے ل΍ یس( میں΍ یس΍ ی΍ ٹم )بیδسٹوریج س΍ جیήن΍ یήور بیٹ΍ ی پی ویδϤیل ش΍ یچ΍ یچ پی΍
 تو΍نائی )آر ΍ی( ڈومین کا جائΰہ لینا بھی جاری رکھے ہوئے ہے۔

کϤپنی ΍پنے شیήΌ ہولڈرί، ماίمین، کاروباری ش΍ήکت ΍Ωروں ΍ور Ωیگή تϤا΍ ϡسٹیک ہولڈرί کی شکή گ΍ΰر ہے جنہوں 
 نے تήقی ΍ور خوشحالی کی جانب ہϤارے سفή میں ΍عتϤا΍ Ωور حϤایت کی۔

 بورڈ  بحکم
  
  
 
 
 

 ΍یم حبیب ہ خاϥ                                                                                                                کامϥ΍ή کϤال 
ήδیکٹو آفیΰیگ΍ مین                                                                                                         چیفήΌچی 
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