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DIRECTORS' REVIEW

REPORT OF DIRECTORS ON THE CONSOLIDATED AND UNCONSOLIDATED FINANCIAL STATEMENTS FOR
THE HALF YEAR ENDED DECEMBER 31, 2024

The Board of Directors |s pleased to present a concise overview of the financial and operational
performance of the Company for the half year ended on December 31, 2024,

Key HSE Highlight:
With no recordable injuries reported, the Total Recordable Incident Rate (TRIR) for all sites stood at 0,

Key Financial Highlights:

¢ Consolidated net profit during the period under review was Rs. 23,335 million, resulting in Earnings
Per Share (EPS) of Rs. 17.99 compared to net profit of Rs. 32,360 million and EPS of Rs. 24,95 during
the same period last year. The decrease in profit is mainly due to termination of the Power Purchase
Agreement (PPA) of Hub Plant and amendments to the PPA of Narowal Plant.

e Unconsolidated net profit during the period under review was Rs. 13,604 million, resulting in EPS of
Rs. 10.49 compared to net profit of Rs. 14,923 million and EPS of Rs. 11.50 during the same period last
year, The decrease in unconsolidated profit is mainly due to termination of the PPA of Hub Plant,
partly offzet by higher dividend income from subsidiaries.

Key Operational Highlights and Significant Events:

The key operational highlights for the period under review are as follows:

Pursuant to the Negotiated Settlement Agreement with the Government of Pakistan (GoP) and Central
Power Purchasing Agency (Guarantee) Limited [CPPA(G])], the Company has received Rs. 36.5 billion from

CPPA(G) as final settlement. All outstanding obligations of the Company towards Pakistan State Oil (PSO)
have been assumed by CPPAIG)/GoP.,

Met Electrical Qutput (GWh) 10 189 354 768 898
Load Factor (%) 1% 51% 3% 58% 68%

s E&P Sector — PIOGCL

For the new exploration block South West Miano Ill, exploration license and petroleum concession
agreement have been executed. Prime continues to assess oppaortunities to increase the exploration and
development activities within its existing and new blocks by partnering with other oil and gas companies
and participating in the bid rounds organized by Ministry of Energy (Petroleurn Division).

Growth Projects:

As part of our commitment to transform and electrify Pakistan's transport sector, Mega Motor Company
{Private) Limited (MMC) launched BYD's initial product portfolio for customers in October 2024, Customer



response has been very encouraging. As part of our long-term strategy, MMC is on track for developing
local vehicle assembly plant for New Energy Vehicles in Pakistan,

In line with our inftiative in EV domain, a new venture HUBCO Green (Private) Limited (HGL) has been
incorporated as a wholly owned subsidiary of Hub Power Holdings Limited (HPHL) with the objective to
install EV charging infrastructure across the country, including motorways, highways, major cities and
destination charging avenues. Subsequent to the quarter-end, HGL entered into an agreement with
Pakistan State Oil (PS0) for developing EV charging network across Pakistan. HGL also signed an MoU with
Shell Pakistan to install DC fast chargers at premium retail outlets in Karachi, Lahore and Islamabad, HGL
is also exploring partnership prospects with other OMCs in Pakistan,

HPHL also continues to evaluate the renewable energy (RE) domain for prospects in the Solar PV and
Battery Energy Storage Systems (BESS).

The Company remains grateful to its shareholders, employees, business partners and all other
stakeholders for their confidence and support in our journey towards growth and prosperity.

By Order of the Board

Karmran Kamal M. Habibullah Khan
Chief Executive Officer Chairman
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INDEFENDENT AUDITOR'S REVIEW REPORT
To the memhbers of The Hubh Power Company Limited
Report on review of Condensed Interim Unconsolidated Financial Statements

Introduction

We have reviewed the accompanying condensed interim uneonsolidated 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 unconsoclidated statement of cazh flows, and noteg to the condensed interim unconsolidated
financial statements for the half year then ended (here-in-after referred to as “the condensed interim

unconaolidated financial statements™). Management is responsible for the preparation and
presentation of these condensed interim uneonsolidated financial statements in accordance with

accounting and reporting standards az 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 vear ended December 31, 2024,

Scope of Review

We conducted our review in accordance with Internstional Standard on BEeview 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 inancial and saccounting matters, and applying analytical and
other review procedures, A review is substantially less in scope than an audit condueted in accordance
with International Standards on Anditing and consequently does not enable us to obtain assurance that
we would become aware of all significant matters that might be identified in an andit. Accordingly, we
do not express an audit opinion.

Conclusion

Baged on our review, nothing has come to our attention that canses 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. n & Co,
Chartered Accountants
Karachi

Date: February 28, 2025
UDIN: RR202410080DIgyTUxHE

A, F, FERGUSON & 00, Chartervd Acoourtants, a member firm of the Pud netuork
Stobe Life Buwilding No, 1-C, LI, Chundrigor Bowd, PO, Box 4716, Korachi=-Fg000, Pokistan
Tel: +ga (1) goq26682-0/ 52426711-5; Foc 492 (81 ) 30415007 38427038 0424740, <unol moc.eom/pks

= KARACHI s LAHORE o ISLAMABAD




A ¥ THE HUB POWER COMPANY LIMITED
" HUBC COMDEMSED INTERIM UNCONSOLIDATED
- H 0 STATEMEMNT OF PROFIT OR LOSS (UNMAUDITED)
FOR THE HALF YEAR ENDED DECEMEBER 21, 2024

Amaonths ended I months ended & months ended & months ended

Dac 2024 Dec 2023 Dec 2024 Dz 2023
Mota (Rs.'000s) [R=.000) {FRs.'000s) {Fs.'000)
Revenn from contract wilh coslomer - nel B 90,4408 10,083,232 13,208,513 18,890,197
Cost of ravanue i {614.972) [2.872.412) (4070 6TE) (5, BB, 184]
GROSS (LOSS) ] PROFIT {515,523) 7,00, 804 8,836,937 14,044,022
Dwvidend income 7 8,320,597 T.260.562 8,820,507 7,260,642
General and administration expenses {118,603) (523.584) {335,792} (18,727}
Ciher s 188,852 12 A3 231,698 303z
Cither operafing expenses ] |556,940) (183.543) {556,940) (123,70}
PROFIT FROM OPERATIONS 7,318,383 13,637,164 16,994,501 20,482 187
Fimanos costs 9 (821,940 12,757,204} {2,802,185) (5,540,441 )
FROFIT BEFORE TAXATION 6,207 443 0B T0, B0 14,184,316 14832, 748
Taxalion [579,181) [3,605) (5490,680) (B,428)
PROFIT FOR THE PERIOD 5,818,282 10,E76,355 13,603,847 14,923,318
Basic and diluted eamings par share (Rupaes) 4.44 4.5 10.48 11.50

The annexed notes fram 1 to 24 form an integral part of these condensed interim unconsoldated financisl stetemends.

- B ek

8. Habibullah Khan Hamran Kamal Muhzmmed Sagib
Chalrman Chief Executhe Chief Fmancial Officar




al THE HUB POWER COMPANY LIMITED
" HUBC CONDENSED INTERIM UNCONSOLIDATED
- 0 STATEMENT OF COMPREHENSIVE INCOME (UMALDITED)
FOR THE HALF YEAR ENDED DECEMBER 31, 2024

Note 3 months ended 3 months ended 8 months ended 6 months endad

Do 2024 Dac 2023 D 2024 Dec 2023
(Rs."000s) (Rs."004) (Rs."000s) [Re."000)
Prafit for the parod 5818282 10,876,355 13,803,647 14,923,318
Other comprehansive incoma for the periad:
ltems that will nof be reclassified to Profil or Loss
in subsequent perods
Gain on revaluation of equity investmen al
fair value tvough giher comprehensive noome 19 J24, 304 137,777 a2d,304 231,388
TOTAL COMPREHENSIVE INCOME
FOR THE PERIOD 6,142 BBE 11,014,132 13,527 951 15,154,704

The annexed nobes from 1 1o 24 farm an integral par of these condensed interm enconsolideted finencial statemens.

Nigy—

B, Habibullah Khan Famiran Kamal Muhammad Sagib
Chaimman Chief Exacadive Chiel Financial Officer




| THE HUB POWER COMPANY LIMITED

CONDENSED INTERIM UNCONSOLIDATED
g HUB':G STATEMENT OF FIMANCIAL POSITION
AS AT DECEMBER 31, 2024
Dac 2024 un 2024
{Rs. "000s) (Rs. ‘DO0s)
Mote {Unawdited) {Auidkted)
ASSETS
HOM-CURRENT ASSETS
Flead Assats
Property, plant and eguspment 10 4 45D 5EE 4.801,011
Intanginlas 47 343
Long tarm imvasimants 11 B 317,643 B3,883,339
Long term loan to subsidiany 172 1,366,208 -
Long tarm depasits and prapayments 10,683 14,314
70,185,260 GE.O08,006
CURRENT ABBETS
Hlores, spares and conrsumabiles 424,057 638,189
Slock-in-liade 1,555 386 2,263,240
Trade debls - G217 423
Loans and advancas 31,475 B5,710
Prepaymenis and olher recelvables 12 18,625,454 20,220,475
Ehor berm invesimant - at Tair value 13 14 E72 592 .
Caah and bank hatamoes E13,668 366,983
57,BEE,633 BE,481,020
TOTAL ASSETS 107,861,893 157,380,026
EQUITY AND LIABILITIES
SHARE CAPITAL AND RESERVES
Share Capital
Aulhorisad 17,000,000 17,000,000
lgaiued, subseribed and paid-up 12,871 644 12,871,544
Capital Resare
Share premium 5,600,000 5,600,000
Rewvenus Reserve
Unappropriated profi BB, 143376 55,241,237
78,714,820 73,812,781
NOM-CURREMNT LIABILITIES
Long tarm koans - 8,737,403
Lang term k=ase liablliies 141,924 154,292
141,924 B,891,695
CURRENT LIABILITIES
Trada and othar payables B.431,055 36476, 743
Provision for taxation 2430657 2,368,297
Unclaimad dividend 228,636 231,202
Unpaid dividand 218,320 216,50
Irtarast | mark-ug aocred 528,638 752,244
Shart tarm bomowings 14 9,176,750 206,568,108
Currgnt maturity of long ierm loans 16 9,976,864 5,051,764
Curreni maturty of long lerm kase liabiliias 25,124 20,587
31,005,049 73,685,550
TOTAL LIABILITIES 31,146 973 B3,57T 245
TOTAL EQUITY AND LIABILITIES 107,861,893 167,380,026
COMMITMENTS AND CONTINGENCIES 16

Tha annpxed notes from 1 40 24 form an irdegral part of these condensad inerim uncorsalidaled financal stalemenis.

T ey B

M. Habdudlah Khan Kamsan Kamal Muhammasd Sagib
Chairman Chief Executive Chief Financal Cffscer




A W THE HUB POWER COMPANY LIMITED
CONDENSED INTERIM UNCONSOLIDATED

4 ¥ HUBCO

STATEMENT OF CASH FLOWS (UNAUDITED)

FOR THE HALF YEAR ENDED DECEMBER 31, 2024

B months anded

& months ended

Diac 2024 Dt 2023
Mote (Rs."000s) {Re.'D00)
CASH FLOWS FROM DPERATING ACTIVITIES
Profit befora taxaton 14,154,378 14,932,748
Adjustments for
Diepreciation 516,785 921,420
Amoriaaton 285 321
Dividend income from swbaldianes {8, 530,587 (7,250,862}
Gain on disposal of fivad assats (TE) (2,671)
Provigion for Workers' Profiis Pericipation Fund 210,000 -
Provision against skes moving slores, spares and consumables E¥ 403 118.845
Sial grabuity 23403 21,248
Interest incame (226,447) {27,361}
Inberasd | mark-up Bxpense 2,553,808 5,274, Tl
Provision for Mel Realizabis Vales - Stock-in-rade 111,045 -
Pravialon for Met Realizebtle Valuwe - Stores and sparas 174 986 -
Mark-up on lgase liabilities 10,724 11,856
Amorisation of transaction costs AL 4RE 17,751
Operaling profd before working capital changes B.807 160 14,029 414
Working capital changes 34 260,614 (3,759, B05)
Cash genaretad from oparabons 43,367,774 10,363,608
Inerest income recaivad 71,863 14,850
Inerest / mark-up paid [2,776,418) (5.471.840)
Staff graluity paid (24, 100) {45,000)
Tanes o (526,309) [126.078)
Met cesh genarated from operating activities 40,110,900 4641 541
CASH FLOWS FROM INVESTING ACTIVITIES
Crvidend recaived from subsdanes 7,819,494 a.558 ETT
Fied capital expandiure (96, 590] [25,THE)
Proceeds from dispossl of fised Bs55eis 297 2, BB
Short tarm vestmants made (26,151,839} 12.080.000)
Shorl lerm Rveatments redesmed 11,440,471 -
Long term loan {given ta] { rmpald by subsidary - net (1,286,294) A B4 520
Lang ierm depoais and prepayments 3631 [9,350)
Mel cash jused in) | ganerated from investing activilies (8,281,839} 10,340,738
CASH FLOWS FROM FINANCING ACTIVITIES
Dividends paid (11,026,559} {14,574 468)
Repayment of long ierm bans (4,852,783} 15.316,650)
Procesads from privately placad Sukuk . &,000,000
Repayment of privalely placed Sukuk 06, D00, O {5,000, 000
Procesds from Eslamic facility 8,548 670 -
Repayment of long term lease liabilities {20,675) (18,681)
Met cash wsed in financing activilies (12,300,347 {19,712 808]
Wet increase [ (decresse) in cash and cash equivalents 18,848 714 14, 730,520)
Cash and cash equivalents al this beginning of the paried {18242, 125) [18,382,526)
Cash and cash aquivalents al the end of the parod 18 GG S (24,123,056)

The annaxed rofes fram 1 to 24 form an integral par of these condensed intarim wnconsalidated inancal stalemeanls.

IR S R

M. Habtoullah Khan Kamran Kamal Muharmmad Sagib
Chairman Chiaf Exacidive Chiaf Fmancial Cilcer
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ISSUED CAPITAL
Balance al tha baginning and end of the period

SHARE PREMIUM

Balance al the beginning and end of ihe perod
UNAPPROPRIATED PROFIT

Balance at the baginming of the panod

Profit far the period
Crther comprehersaive incoma for the peaniod

Total comprahensive income for the period

Transactions with cwners in their capacity as owners

Final diwidend for the fiscal year 2023-24 @ Rs. 8.50
(2022-23 i@ Rs. 6.00) per shara

Interim dividand for the figcal year 2024-25 & RS, Nil
1202324 £ Hs. 5.00) par share

Batance at the end of (he period

TOTAL EQUITY

THE HUB POWER COMPANY LIMITED
COMDENSED INTERIM UNCOMNSOLIDATED
STATEMENT OF CHANGES IN EQUITY (UMALDITED)
FOR THE HALF YEAR ENDED DECEMBER 31, 2024

& months anded & months andad

Dec 2024 Dec 2023
(Rs. 'D00s) (Rs. '0D0S)
12.871.544 12,871 544
5,600 5 Eﬂ‘.'."lﬂl:ll:l
55291 237 Q2 BES TEZ
13,803,647 14 923 318
324,304 231 386
13,927 851 15,154,704
(11,025,842} (7,782 926)
- (G485, TT2)
(11,025,812} (14,268 608,
58,143,316 43,783 . TEE
T, 714,830 62,341, 312

The annexed notes irom 1 1o 24 Tarm an integral part of thess condanssed inerdm wnconsolidatad finandal statements.

W

Rz

M. Habiwllah Khan K n Kamal
Chairman Chief Executive

ey

Muhammad Sagin
Chief Financial Officer



4 F THE HUB POWER COMPANY LIMITED

4 " HUBCO NOTES TO THE CONDENSED INTERIM UNCONSOLIDATED

1.1

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

THE COMPANY AMD ITS OPERATIONS

The Hub Power Company Limited (the "Company™} was incorporated i Pakistan on August 1, 1991 as a public limied
company, The shares of the Company are listed on the Pakistan Slock Exchange (PSX). The principal activilies of the
Company were 1o develop, own, operate and maintain power stations. The Company owns an oll-fired poweer station of 1,200
MW {nat) in Balochistan (Hub piant).

Head Office:
The Company's registerad offica is situsted at Sth Floor, Ocean Tower, G-3, Block-9, Main Clifton Road, Karachi,

Hub Plani:
Hub: Plant ig situated & Mouza Kund, Post Office Gaddanl, Districd Lasbela, Balochistan,

The Company has the following subsidiaries, resociaies and joint veniures:

Subsidiaries
- Laraily Energy Limited (LEL) - Holding of 74.95%;
- Hub Power Services Limited (HFSL) - Holding of 100%;
- Hub Power Holdings Limited (HFHL ) - Holding of 100%;
- Narowal Enengy Limited {NEL) - Holding of 100%;
- Thar Energy Limited (TEL) - Holding of &0%;
- Mega Motor Company {Private) Limiled (MBMCPL ) - Holding af 100% via HPHL,
= Ark Melals (Private} Limnited - Holding of 50.1% via HPHL; and
- Hubeo Green (Private) Limited - Holiding of 100%, via HPHL.

Aszzoclates

- China Power Hub Generation Company (Private) Limited {CPHEC) - legal ownership interest of 47.5% via HPHL; and
= ThalMowa Power Thar {Private) Limited (THPTL) - Holding of 38.3% wvia HPHL.

Joint Ventures

- Prime International Oil & Gas Company Limitad - Holding of 50% via HPHL; and
- China Power Hub Dperating Company (Privale) Limited {CPHO) - Holdimg of 49% via HPHL.

On October 17, 2024, the Company, enterad inte a Negoliated Seltliement Agreement (NSA) for the earfy termination of all
agresments related to the Hub Planl. These agreements include the Implementation Agreement (IA), Power Purchase
Agreement (PPA), Government of Pakistan {G0F) Guarantes and Fuel Supply Agreement (FSA), with effect from October 1,
2024,

Pursuant 1o the MSA, the Company has received Rs. 36,489 million in selllement of all oulsianding Rabilities owed by the
Power Purchaser. Additionally, the Power Purchaser has assumed all Eabllities and obligations of the Company under the
FSA.

As per the NSA, In the event that the appeal regarding the apportionmenl of sales tax on the Capacity Purchase Price (CPF),
pending before any competent authory, is fully and finally decded In favour of the Federal Board of Revenus (FER), and the
Company s required o make any payment, the Power Purchaser shall reimburse the Company within 30 days of the involce
for such payment,

Furthermaore, the Company shall invoics, and the Power Purchaser shall process and setthe, Workers Welfare Fund (WWF)
and Workers' Profit Paricipation Fund (WPPF) accruad up o June 30, 2024, as and when the matier is finally adpedicated by
the apax cowrls.

Tha Hub Plant is currently shul down whereas the management is evaluating viable alternate business plans, The Company
however has sufficient financlal resources and expects to generate sufficent income in fulure vears from B equity
investments, Accordingly these condensad infenm unconscldated financial sialements have bean prepared on & going
concem basis,

\m),____
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4 7 HUBCO
Z, BASIS OF PREPARATION
21 Statement of compllance

&1

Thess condensad intarim unconsolidated financial slatements of the Company for the half year ended December 31, 2024
have been prepared In acoordance with the accounting and reporiing standards as applicable in Pakistan for interim fnancial
reporing. The accounting and reporting slandards as applcable in Pakistan for intenm financial reporing comprise of:

- International Accounting Standard (185} 34 - Interim Financial Repording, issued by the Internalional Accounting Standards
Board (|ASB) as notified under the Companias Act, 2017, and

Pravisions af and direclives ksued under the Companies Act, 2017,

Where the provisions of and directves issued under the Companles Act, 2017 differ with the requiremenis of 1AS-24, the
provigions of and directives issued under the Companies Ac, 2017 have been followed.

These condensed interim wnconsoiidated financial stelements do not include all the information and disclosures as requined in
the annual audited unconsolidated financial slatements and should be read in conjunclion with the Company's annual audited
unconsolidated financial slatements for the year ended June 30, 2024, These condensed interim unconsolidated financial
statemenis of the Company for the half year ended December 31, 2024 are unaudited but subject to limited scope review by
the stafutory auditors as required by applicable laws. The figures of the condensed interim unconsolidated statement of profit
or ks and condensed interm unconsolidated statement of comprehenshee income for the quarters ended Decamber 31,
2024 and 2023 have not been reviewed by the siatutory audiors of the Company as they are only required o review the
cumulative figures for the half years ended Decamber 31, 2024 and 2023,

These condensed interim unconsolidated financial statements are the separate condensed nlerim financial slatements of the
Company in which invesiments in subsidiaries have bean accounted for al cosl less accumulated impalrment nsses, I any.

MATERIAL ACCOUNTING POLICY INFORMATION

The accounfing poficies and methods of computation followed for the preparation of these condensed inlerm unconsolidated
financial slalemenis are same as those appled in preparing the annual audited unconsolidated financial statements for the
year ended Juns 30, 2024,

ACCOUNTING ESTIMATES, JUDGEMENTS AND FINANCIAL RISK MANAGEMENT

The preparation of condensed vterim unconsolidated financial statements requires managemeant o make judgemaenls,
egfimates and assumplions that affecl the application of accounting policies and the reported amounts, Acesl resulls may
differ from these judgements, eslimates and assumplbions, Judgements and estimates made by the management in the
praparation of these condensed interim uncongolidated financial statements are same as those applied in the Company™s
annual audited enconsolidated financial statements for the year ended June 30, 2024 axcept that the Company ridassossed
the residual values of plant and machinery as al September 30, 2024 a3 disclosed in note 10,2, The Company’s financkal risk
managament objectives and polices are congistent with those disclosed In the Company's annual audited wnconsclidated
financial statements for the year ended June 30, 2024,

3 months ended 3 months ended & months ended & months ended

Dec 2024 Dec 2023 Dec 2024 Dec 2023
Hote (Rs.'000s) (Rs."000) (Rs.'"000s) {R=."000)
REVEMUE FROM CONTRACT
WITH CUSTOMER - HNET

Capacily Purchase Price (CPP) - T.685 455 B,305 BB 15377 767

Enargy Purchase Price (EPP) - - TEB,821 .
Others 5.1 50,448 2,377,865 &4 257 906 4,532 430
59,449 10,063,321 13,322 705 19,910,157

Less: Sales tax on EPF - = (113.192) -
48,440 10,063,321 13,200 513 19,810, 187

Thiz includes Late Payment Inferest (LP1) and abher revenue under PPA,

Mg, —
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6.

6.1
6.2

51

COST OF REVENUE

Fuel cost
Late payment interest to fusl supplisr
Slores and spares
Operalions and mainienancs
Salaries, benefits and
other allowances
Insurance
Degpraciation
Amarizsation
Repalrs, malntenance and olher costs

3 months ended 3 months ended & months ended & months ended

Dec 2024 Dec 2023 Dec 2024 Dec 2023
Note  (Rs.'000s) {Rs."000) {Rs.'000s) {Rs.'000)
2,906 - 835,754 :
. 1,395,854 1,232,073 2,753,840
11,656 87,110 122,350 221,565
8.1 - 42129 50,400 B4, 629
6.2 152,887 130,957 308,191 261,031
81,606 382,590 449,508 768,761
707 454,767 482 209 909,501
141 180 282 321
364 BEO 478,845 BB1.710 Beh, 530
614,072 2,972 412 4,372 576 5,868,168

This represents seevicas rendared by HPSL {a subsidiary company) under Opsrations and Maintenance (D&M} Agresment.
Thes includes salaries, wages and benefits of employess seconded from HPSL to the Company,

DIVIDEMD INCOME

Dividend income form subsidiaries
HPSL
LEL
MEL

OTHER OPERATING EXPENSES

Workers' Profils Parlicipation Fund
Exchange loss
Provision for Met Reafzable Valus (MR
Stock-in-trade
Stores and spares

WORKERS' PROFITS PARTICIPATION
FUND

Provision for Workers' Profits

Participation Fund
Workers' Profits Parficspation Fund

racoverable from CPPAIG)

3 months ended 3 monthe ended & months ended 6 manths ended

Dec 2024 Dec 2023 Dec 2024 Dec 2023
Note  (Rs.'000s) [R=."000) {Rs.'000s) (Rs.'000)
300,000 280,000 800,000 250,000
2,870,507 G 2 870,507 =
5,150,000 7,000,552 5,150,000 7,000,562
B,320 597 7,250,562 B.B20.597 7,250,562
8.1 270,909 . 270,909 ,
- 103,348 : 123,700
e
111,045 Z 111,045 -
174,966 : 174,986 2
556,940 103,248 556,840 123,700
{83,935) 189,267 270,909 384,108
364,844 (180,267) {384,108
B.1.1 270,909 - 270,509 2

As par setbement agreement executed for dosure of Hub Plant, the Company shall invoice and the power purchaser CPPA-
{5} shall process and pay WPPF and WWFF accrued 6l June 30, 2024 as and when finally decided by the apex court.

This represents expentgs recognized to write down stock in rade and slores and spares 10 theer nel realzable vakes

subsequent to the NEA ag disclosed in note 1.1 of the condensed infenm unconsolidated financial statements.

FINANCE COSTS

Inberest / mark-up on long term kbans
Mark-up on long term eass labiliies
Mark-up on short iarm borrowings
Arnoriisation of transaction costs
ther finance cosis

3 months ended 3 months ended & months ended & months ended

Dec 2024 Dec 2023 Dec 2024 Dec 2023

(Rs.'000s) (Rs.'000) {R=.'000s) {Rs."000)
282,751 1,142,755 1,327,723 2.483.274
5,293 5 B65 10,744 11,856
225,229 1,459,089 1,226,085 2,791 446
37 589 5.305 40,485 17,751
91,078 143,180 197,148 245,114
821,340 2,757 204 2 802,185 5,540,441

mlﬂ
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10.1
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FROPERTY, PLANT AND EQUIPMENT
Operating fixed asssts

Hote

107 ta 10.2

Dec 2024
(R, "000s)

{Unaudited)

4,480,580

Jun 2024

{Rs. '000s)

{Audited)

HIEEH'II:IH

Additions to property, plan and equipment during the perod were Rs, 96 milion (Dec 2023: Rs. 26 million) and dispasats
therefrom al net boak value were Rs, 00222 milllon (Dec 2023 Rs. 0,013 million).

In fight of the early termination of the Company’s PPA, a3 disclosed in nole 1.1 of these condensed interim unconsolidated
financial slalements, the Company has reassessed its estimate of the residual values of pland and machinery al the Hulb Plant
as al September 30, 2024, As a result of the assessment, residual values were determined to be higher than carmying values
and therefore no further depreciation charge has besn recognized. Had the depreciation been charged for the six months

pariod, the depreceion would have been higher by Ra. 477 million.

LOMG TERM INVESTMEMNTS

Investment in subsidiaries - unguoted
Laraib Ersergy Limibed {LEL)
Hub Power Services Limited (HPSL)
Hub Power Holdings Limited (HPHL )
Marowal Energy Limited (NEL)
Thar Energy Limited (TEL)

Others - ungquoted

Equsty Investmeant at fair value through other comprahenshe incoma
- Sindh Engro Coal Mining Company Limited (SECMC)

Marowal Energy Limited (MEL)

111

Dec 2024 Jun 2024

(Rs, '000s) {Rs. "000s)

(Unaudited) [Audited)
4,674,188 4 674 189
108 100
38,995 534 38,905,534
3,521,883 3.821.883
11,873,816 11,873,816
8, 50, 62 58,565,522
4,752 121 4427 817
&4, 317 5643 63,893,339

Agresment regarding amandment in PPA has nol been finalized yel. However, certain understanding has been reached with
CPPA regarding changes o the indexation mechanlism and rebasing of cerlain tariff componants for which documentation /

approval s in procesa,

PREPAYMENTS AND OTHER RECEIVABLES

Prepaymeanis
Oither receivables

Intarasl accrued

Incorme tax - Comractor 1ax refundable

Sales tax

Recelvable from LEL

Receivable from HPHL

Receivable from MEL

Receivable from TEL against services agreement
Receivable from THFTL against sarvices agreament
Hub Power Services Limited - Pension Fund
Workers' profid participation fund recoverable from CPPA[G)
Cash margin with banks

Miscellaneous

Dec 2024 Jun 2024
{Rs. "000s) {Rs. "000s)
{Unaudited) (Audited)
65,941 83,075
16,539 32 7609
372 468 372 469
24570428 B.461 344
- 22599201
330,965 456
4,054, 964 456
- 2043415
167 222 167,222
u 106
5,017,957 5,017,957
1,028,246 1,028,246
503 14,259
18,559,513 20,137,400
w L
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Dec 2024 Jun 2024
4 ¥ HUBCO (Rs. '000s) {Rs. '000s)
(Unaudited) (Audited)

13 SHORT TERM INVESTMENT - AT FAIR VALUE
Butual funds - al fair value through profil or loss 14,872 592

131 This represents investment in mutual funds having cost amounting o Rs. 14,797 million (June 2024: Re. Mil).

14, SHORT TERM BORROWINGS

14.1  During the period, the Company has entered into Islamic Facility agreements amounling o Rs. 9,000 milon al a mark-up rate
of 0.20% per annum above respective KIBOR. The mark-up on the faciliies is payable as per maberity in armear, These
facilities will expire on Movember 04, 2025, These faciliies are secured by way of current and fulure movable asssts.

142 Durng the period, the Company repatd Rz, 8,000 million privalaly placed unsecured Sukuk cerificates based on Musharaka.

15.  CURRENT MATURITY OF LONG TERM LOAMS

During the period, the Company decided to seitle all kong term loans and subsequent to perod end, syndicated lerm finance
Facility and Islamic finance Facilily were paid in January 2025,

16. COMMITMENTS AND CONTINGEMCIES

There & no materal change In the slalus of commilments and conlingencies as disclesed in the annual audited
unconsolidated financial statements of the Company for the year ended June 30, 2024 excepl for the following;

16.1  Commétmenis in respect of capital and revenue expenditures amounted lo Bz, 45 million (Jurse 2024; RBs, 119 millicon).

16.2  In Movember 2023, FER issusd show cause nolice for the recovery of sales tax amounting to Rs, 4,510 million refating 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 Acsgust 2024, In FER's view, the Company has (i} nol paid 55T on late payment interest received under
FEA, (i} claimed Inpul fax on bems which has nol been used for supply of electrical energy and (@) nol apporioned input
GET which may have beaen used both for taxable and non-taxabde actiities. The Compamy filed appeal with the Appellate
Tribunal Inland Revanue (ATIR] which is pending adjudication. The Company’s maxzimum sxposure a5 ai Decamber 31, 2024
is approximately s, 3663 million,

16.3  During the period, FBR msusd notice for payment of Bs, 76 million being advancs tax for the guarder ended December 2024,
FBR was informed that no advance tax was pavable by the Group since i§ has alfeady paid excess lax compared 1o #s
advance tax liability, and therefore, no further advance tax was payable. Meverthelzss, FBR issued demand of Ra. B1 million.
Thae Company hias filad an appsal with ATIR, which is pending adjudication. Company’s maximum exposure as ai Decembear
M, 224 including the principal amount, penally and defaull surcharge is approximately Bs, B1 milllion,

16.4 During the perod, FER issued show cause notice for the recovery of sales tax amounting to Rs. 6,738 milllon on vanious
isses relating to fiscal year ended June 2023, However, a final demand of Rs, 1,312 million was issued in November 2024,
In FER's wiaw, the Company has not paid G5T on late payment interesi receivad under PPA. Company filed appeal with the
ATIR which is panding adiudicabon. The Company’s maximum agposura a5 af Decembear 31, 2024 is approzimataly Rs. 1,326
rnillian.

165 I continuation of note 28,9 In the annual audited unconsolidated financlal statement for the year ended June 30, 2024, The
Arbdtration was successfully concluded and the Arbitration Award was passed by the Trbunal in favour of the Company in
Movember 2023, The Company filed the Award to make it a Rule of Court. On Ocober 17, 2024, the Company anterad info a
MEA for the eary terminalion of all agreements rekated to the Hulb Plant, with CPPAIG). Following the signing of NS3A the
pariles have withdrawn thesr respective applications with respect fo the Rule of Court proceedings and all applications have
been dismissed as withdrawn via Cowrl order daled January 25, 2025,

16.6  Pursuanl to government directives, the Power Purchase Agreement (PPA} with respect to the Hub Plant was prematuredy
terminated effective Ociober 1, 2024, Basad on in-house legal opinéon, the Company believes the prematurs PPA termination
baing a siuaton beyond #s ressonable control, falls withan the ambit of an Exosabde Event under the PEP| Agresmend
executed between the Company and Genaral Electric Giobal Services GmbH (GEGS) therefore, no termination ar residual
value payments are payable 1o GEGS. However, a5 a matier of prudenca, a provision of USD 2.2 million has been recognized
in these condensed inberim unconsalidated nancial stalements,

hgﬁ...
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17. RELATED PARTY TRANSACTIONS AND BALAMCES

Relaied parties comprise of subsidiaries, associates, joini veniure, retirement benefii funds, directors and key management
parsonnel, Signdicant tansactions with refated parbes during the period, other than those which have been disclosed
etsgwhers in these condensed inerim unconsolidated financial statements are as follows:

& months ended & months ended

Dec 2024 Dac 2023
171 Details of transactions MNote (Rs.'000s5) {Rs."000)
Subsidiaries
Laraib Energy Limited
Raimbursabs gxpenses incurmad on behalf of subsidiany a1,72r 122,183
Receipts against reimbursement of expenses from subsidiary 85 858 171,178
Dividend received 5,868 404 1,348,115
Hub Power Holdings Limited
Reimbursable expenses incumed on behalf of subsidiary 17,504 5,780
Receipts against reimbursement of expenses from subsidiany = 14,820
interest income on loan to subsidany 17.1.1 312,944 436,512
Paymeant against interest on loan from subsidiary 16,167
Intarast expansa on loan from subskdiany 17.1.2 16,167 -
Receipts against intarast on loan o subsidiary - 640,222
Hub Power Services Limited
Reimbursable expenses incurmed on bahalf of subsidiary 118,181 130,585
Receipts againsl reimbursement of expenses from subsidiany 100,07 F 276 1594
Relmbursabde expenses incurred by subsidiany 17,304 o
Amount paid for O&M services rendered 50,400 85,763
Dividend received 00,000 250,000
Interest expenss on loan from subsidiany i7.1.4 Z2 812 -
Payments against interast on loan from subsidiary 20,124 2%
Marowal Energy Limited
Reimbursable expenses incurmed on behall of subsidiany 173,540 60,532
Recelpts againgt reimbursement of expenses from subaldiary - 136,443
Interest expensa on loan from subskdiany 1716 170,204 258 428
Payment against inferest on loan from subsidiary 60,262 45,649
Dividend recelved 1,150,000 7,000 562
Thar Energy Limited
Reimbursable expenses incurred on behalf of subsidiary 7.aa8 0, B
Raceipts against reimbursement of expenses from subsidiany 285,121 286 623
Reacaipts agains] sandces agrasmant 1,741 822 -

M, —
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AarF 6 months ended & months ended
HUBCO Dec 2024 Dec 2023
Mote [Rs.'000s) [Rs.'000)

Associates
ThalMova Power Thar [Private) Limited
Reimbursabde axpenses incurmed on behalf of associate 8,835 40,688
FRecaipts against senices randerad 1o associate - 222 GhE
Receipts agansl mimbursamend of expenses from assocals - 70,2446

174

112

113

17.14

118

1748

1mra7

17.148

119

Other related parties
Remuneralion o key management personnel

Salaries, benalils and other allowances 102,310 76,7499
Refirament bensfits 5,067 3,838
iITAT&17.1.8 108,377 B0 BaT

Directors” fea 17.1.9 3,900 3,150
Cantribution to staff retirement benefit plans of the Company 33,522 20,956
Contribution to staff retirement benafil plan of HPSL 21,185 B304

— —=rmr!

Contribution o staff retirerment benefit plan of TEL 80 580
Cantribution to staff retirerment benefit plan of LEL - 350

The Company has provided HPHL an unsecured bkoan facility for an amount of up to Re, 30,000 millon (Dec 2023; Rs. & 000
rmillion} up fill the year anding June 2027, o mast b5 cash flow requiremeants, which camies markup at the ate of 0,7% per
annum above one month KIBOR pavable on guartedy basiz, The maimum aggregate amount culstanding al any month end
during the perind was Rs. 23,004 million {Dec 2023 Rs. 5471 million).

The Company has arranged an unsecured shor term koan Facility for an amount of up o R 12,000 millien (June 2024; Rs.
12,000 million) from HPHL, to meel s working capital requirements. This facility cames mark-up al the rale of 0.7% per
annum [June 2024; 0.7% per annum) above one month KIBOR payable on quarterly basis.

The Company has provided HPSL an unsaecured kaan Facilty for an amount of up to Rs. 500 million (Dec 2023: Rs. M) up @
the year ending June 2025, 1o meet 13 cash flow requirements, which camles markup &t the rale of 0,7 per annum above
one month KIBOR payable on quarierly basis. The madmem aggregate amouni outsianding at amy month end during the
perod was Rs. B millicn {Dec 2023: Rs. Mil)

The Company has abtained an unsecured shor term loan facility for an amount of up o Re. 500 milllon from HRSL, to mesat
its working capital requirements. This facility carries markup at the rate of 0.75% par annuem abova one month KIBOR payabla
on quarerly basis.

The Company has provided NEL an wngecured shor lerm kan facility for an amount of up 1o Rs. 3,000 malion, o meel its
waorking capital requirements, which carmies markup ai the raile of 0.4% per annum above one month KIBOR. Any late
payment is subject io an additional payment of 1.00% per annum above the normal mark-up rale. The maximum aggregate
amount outstanding at any month end during the period was Rs, Nil (Dec 2023 Rs. il

The Company has arranged an unsecuned shor term boan facility for an amount of up 1o Rz 20,000 millkon (June 2024; Rs.
200000 millipn) from KEL, 1o meed its working capital requirements. This facility cames mark-up at the rate of 0.40% per
annum [June 2024; 0.40% per annum) above one month KIBOR payabis on guartarly basis.

Transactions with key managemeni personnal are camad oul under the terms of thair employmentd. Thay are alsa provided
with the use of Company maintained automobiles and cerain other benefils.

The above figures do nol nclede cost allbcated 1o subskdary companies amounting o Rs, B0 million (Dec 2023 Rs, 46
rilliong.

This reprasants fee paid to Board of Directors for attending maatings.

17.1.10 The franssclions with related paries are made under mutually agreed terms and conditons.

e, —
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Details of outstanding balances
Subsidiaries

Hub Power Holdings Limited
Loan 1o subsidiary

Loan from subsidiary

Hub Power Services Limited
Payable to subsidiary

Loan from subsidiary

Warowal Energy Limited

Loan from subsidiang

Laraib Energy Limited
Payatile

Thar Energy Limited
Payable

Associates

ThalMova Power Thar (Private) Limited
Payable

Other related parties
Payable 1o Hub Power Services Limiled - Pension Fund
Payable 1o the Hub Power Company Limited - Gratuity Fund
Payable i Hub Powr Senvices Limited - Gratuily Fund

CASH AND CASH EQUIVALENTS

Cash and bank balances
Ehor lerm bomrowings

MNote

1711
1712

17.1.4

17.1.6

Dec 2024 Jume 2024
{Rs.'000s) {Rs.000)
{Unaudited) {Audited)
1,586,208
- 2,517 15
223 T Bd4
- 393,520
105419 -
3,832 -
11,508 22,188
273,888 285,965
7.050 =
8,184 B.B80
B16 -
Dec 2024 Dec 2023
(R, '000s) (Rs.'000)
B13.669 1,167 411
(177.,080) {25,280 467)
G5, 5859 124,123,058)

M, —
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14, FINAMNCIAL RISK MANAGEMENT
Financial risk factors

20,

The Company's aclivities exposa it to variety of financial risks namefy market risk {incheding price risk, cwrancy risk, fair value
inferest rate risk and cash flow inlerest rate rsk), credil risk and hguidity risk,

Thera have been no changes in the financlal rsk management policies of the Company during the perlod, congaquently thess
condensed interm unconsolidated financial statements do not include &l the finencial sk management mformation and
disclosuras requirad in the annuad avdiled unconzalidated financial siatemeants.

Fair value estimation

The camying valug of all financial assels and liabiites reflected in these condensed inferm unconsolidated financial
slalements approximate thedr fair values,

Fair value hierarchy

The iable belew analyses financial instruments camed at fair value by valuation method. The different bevels have besn
defined as follows:

- Lavel 1 - Quoted prices (unadjusied) In acthe markets for idenlical assels o liabililies:

- Lewvel 2 - Inputs ather than quoted prices ncheded withén levsl 1 thet are obesrvable for the asset or Bability, esther diractly
(e as prcas) orindirectly (e, derved from prices); and

- Lewel 3 - Inputs from the asset or liabdity that are not based on chearvable market data.

Lewal 1 Lewved 2 Lzl 3 Total
(Rs. '000s)

Decamber 31, 2024
Agsels
Investment in SECMC

- At fair value through other
comprehensive incomea - = 4,752,121 4,752,121

Investment in Mutual Funds
- At fair value through profit or loss . 14,672,582 = 1415'-"2.591‘_

Level 1 Level 2 Level 3 Total
(Rs, '000s)

Jume 30, 2024
Assels
Investment in SECMC

- Al Falir value through other
comprahensive INcome = - 4,427 B17 4.427.817

Investment In Mutual Funds
= Al falr value through prodit or loss i F

3 months ended 3 months ended & months ended & months ended

Dec 2024 Dec 2023 Dec 2024 Dec 2023
PLANT CAPACITY AND PRODUCTION
HUB PLANT
Theoratical Maximum Culpul (GWh) - 2,650 2,650 5,288
Total Dutpul {3Wh) - - 15 -
Load Factor (%) - - 0.57% -

Practical maximum output for the power plant taking inlo account all the scheduled outages s 2,478 GWh [Dec 2023 4,846
GWh, Dulpud produced by the plant ks dependent on the load demanded by CPPAIG) and the plant availabiity. PPA of Hub
plant was terminated with effect from Oclober 1, 2024,

o —



4 F
4 ¥ HUBCO
21, SUBSEQUENT EVENT

The Baoard of Directors of the company declared an interim cash dividend for the year ending June 30, 2025 at Rs, 5,00 per
share, amounling o Rs 6485772 million, at their mesating held on Februray 26, 2025 These condensed inlesm
unconsclidated financial stalements do nol refiect this dividend payable which will be accounted for in the penod in which i is
approved

22, REPRESENTATION | RECLASSIFICATION

Certain prior year figures have been represonted | re-classified o reflect a more appropriate presentation of events and
transactions for the purposse of consistency, The materal reclassification made during the peried s as follows:

Description Reclassified (Rs.'000%)
From To

Dividend Income ther income Diidend Incoma 7,250,562
23, DATE OF AUTHORISATION

These condensed interim unconsolidated financial staterments were authorised for Bsue on February 26, 2025 in accordancs
with the resclution of (he Board of Direclors

24, GEMERAL

Flgures have been rounded off io the nearest thousand Fakistan Rupees, unless otherwize slaled.

Wopre s it

M. Habibullah Khan Famran Kamal Muhammead Sagib
Chairman Chief Execulive Chief Financial Officer
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Revenue from contracts with customers - net

Cost of revenue
GROSS PROFIT

General and administration expenses
Distribution & marketing expenses
Other income

Insurance claim against alternator damage and
consequent loss of revenue

Other operating expenses
PROFIT FROM OPERATIONS

Finance costs

Share of profit from associates and
joint ventures - net

PROFIT BEFORE TAXATION

Taxation

PROFIT FOR THE PERIOD

Attributable to:
- Owners of the holding company

- Non-controlling interest

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

3 months ended 3 months ended 6 months ended

6 months ended

Basic and diluted earnings per share attributable

to owners of the holding company (Rupees)

Dec 2024 Dec 2023 Dec 2024 Dec 2023
Note (Rs. '000s) (Rs. '000s) (Rs. '000s) (Rs. '000s)
5 15,498,328 29,913,346 47,536,071 63,643,237
6 (9,118,755) (13,161,916) (23,107,436) (30,155,648)
6,379,573 16,751,430 24,428,635 33,487,589
(542,245) (692,232) (1,037,832) (1,038,141)
(330,104) - (495,533) -
1,310,480 900,485 2,332,787 1,181,335
- - - 38,122
7 (3,620,263) (161,742) (3.616,513) (311,879)
3,197,441 16,797,941 21,611,544 33,357,026
8 (4,096,346) (6,977,367) (9,557,307) (14,046,015)
9 9,824,448 10,565,372 20,162,517 22,599,911
8,925,543 20,385,046 32,216,754 41,910,922
(3,450,142) (3,202,985) (6,431,613) (6,409,505)
5,475,401 17,182,961 25,785,141 35,501,417
4,209,341 15,278,367 23,334,655 32,360,304
1,266,060 1,904,594 2,450,486 3,141,113
5,475,401 17,182,961 25,785,141 35,501,417
3.25 11.78 17.99 24.95

The annexed notes from 1 to 26 form an integral part of these condensed interim consolidated financial statements.

Muhammad Sagib
Chief Financial Officer

M. Habibullah Khan
Chairman

A

KHI'FF-én Kamal
Chief Executive
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FOR THE HALF YEAR ENDED DECEMBER 31, 2024

Profit for the period

Other comprehensive income for the period

Items that will not be reclassified to profit or
loss in subsequent periods

Gain on remeasurement of post employment
benefits obligation - net of tax

Share of gain on remeasurement of post employment
benefit obligation of joint venture - net of tax

Share of gain / (loss) on foreign currency translation
reserve of joint venture - net of tax

Gain on revaluation of equity investment at
fair value through other comprehensive income

TOTAL COMPREHENSIVE INCOME FOR THE PERIOD

Attributable to:
- Owners of the holding company

- Non-controlling interest

The annexed notes from 1 to 26 form an integral part of these condensed interim consolidated financial statements.

STATEMENT OF COMPREHENSIVE INCOME (UNAUDITED)

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

Dec 2024 Dec 2023 Dec 2024 Dec 2023
(Rs. '000s) (Rs. '000s) (Rs. '000s) (Rs. '000s)
5,475,401 17,182,961 25,785,141 35,501,417
=1 l

50,583 916 50,583 916
18,351 12,014 18,351 12,014
13,344 (75,640) 15,788 (75,640)
324,304 137,777 | 324,304 231,386
406,582 75,067 409,026 168,676
5,881,083 17,258,028 26,194,167 35,670,003
4,615,923 15,353,434 23,743,681 32,528,980
1,266,060 1,004,594 2,450,486 3,141,113
5,881,083 17,258,028 26,194,167 35,670,093

9

o

M. Habibullah Khan

.H__..-"
Kamran Kamal

Chairman Chief Executive

Muhammad Sagib
Chief Financial Officer
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ASSETS

NON-CURRENT ASSETS
Fixed Assets
Property, plant and equipment
Intangibles
Long term investments
Long term deposits and prepayments

CURRENT ASSETS
Stores, spares and consumables
Stock-in-trade
Trade debts
Contract asset

Loans and advances
Deposits, prepayments and other receivables

Short term investments - at fair value
Cash and bank balances

TOTAL ASSETS

EQUITY AND LIABILITIES

SHARE CAPITAL AND RESERVE
Share Capital
Authorised
Issued, subscribed and paid-up
Capital Reserve
Share premium
Revenue Reserves
O&M reserve
Unappropriated profit
Attributable to owners of the holding company
NON-CONTROLLING INTEREST

NON-CURRENT LIABILITIES
Long term loans
Long term lease liabilities
Deferred taxation

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

TOTAL EQUITY AND LIABILITIES
COMMITMENTS AND CONTINGENCIES

THE HUB POWER COMPANY LIMITED
CONDENSED INTERIM CONSOLIDATED
STATEMENT OF FINANCIAL POSITION

AS AT DECEMBER 31, 2024

Note

10

1

12

13
14

15
16

17

Dec 2024 Jun 2024
(Rs. "000s) (Rs. '000s)
(Unaudited) (Audited)

127,564,488 128,939,945

1,608,582 1,464,036
172,121,749 151,057,613
54,755 23,444
301,349,574 281,485,038
4,531,132 4,705,612 |
3,737,289 4,214,351
35,409,767 99,740,148
- 8,505,150
514,520 301,469
24,941,838 24,747,491
18,650,392 -
18,495,731 29,105,160
106,280,669 171,319,381
407,630,243 452,804,419
17,000,000 17,000,000
12,971,544 12,971,544
5,600,000 5,600,000
2,769,291 -
181,711,936 171,797,319
203,052,771 190,368,863
21,985,790 19,603,615
225,038,561 209,972,478
74252,063 || 88,940,900 |
141,924 154,292
30,517,787 25,468,708
104,911,774 114,563,900
| 38,057,141 67,434,192 |
6,722,350 6,561,676
228,636 231,202
265,981 1,218,757
5,340,423 6,374,703
11,034,100 29,365,084
15,981,387 16,167,972
49,890 | 913,555
77,679,908 128,268,041
407,630,243 452,804,419

The annexed notes from 1 to 26 form an integral part of these condensed interim consolidated financial statements.

Y

M. Habibullah Khan
Chairman

Chief Executive

A

Muhammad Saqib
Chief Financial Officer
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THE HUB POWER COMPANY LIMITED
CONDENSED INTERIM CONSOLIDATED
STATEMENT CASH FLOWS (UNAUDITED)
FOR THE HALF YEAR ENDED DECEMBER 31, 2024

6 months ended 6 months ended

Dec 2024 Dec 2023
Note (Rs. "000s) (Rs. '000s)
CASH FLOWS FROM OPERATING ACTIVITIES
Profit before taxation 32,216,754 41,910,922
Adjustments for:
Depreciation 2,895,790 3,791,634
Amortisation 26,826 19,042
Gain on disposal of fixed assets (75) (2,671)
Provision against slow moving stores, spares and consumables 91,042 136,667
Provision for Net Realisable Value (NRV) - Stores and spares 174,986 -
Provision for Net Realisable Value (NRV) - Stock-in-trade 111,045 -
Provision for Workers' Profits Participation Fund 270,909 -
Trade debts written off 2,555,472 -
Share of profit from associates - net (20,138,085) (22,575,479)
Staff gratuity 41,160 37,962
Interest income (1,882,068) (403,799)
Mark-up on lease liabilities 26,635 20,701
Interest / mark-up expense 8,854,987 13,249,074
Unrealized profit on management services to associate - TNPTL (24,432) (24,432)
Amortisation of transaction costs 323,660 317,105
Operating profit before working capital changes 25,544,607 36,476,726
Working capital changes 40,061,612 (3,610,490)
Cash generated from operations 65,606,219 32,866,236
Interest income received 1,724,886 392,217
Interest / mark-up paid (9,915,902) (13,516,967)
Staff gratuity paid (40,812) (66,033)
Taxes paid (1,253,960) (1,231,538)
Net cash generated from operating activities 56,120.4% 18,443,915
CASH FLOWS FROM INVESTING ACTIVITIES
Fixed capital expenditure (1,537,660)| | (397,522)
Proceeds from disposal of fixed assets 390 2,684
Short term investments made (29,929,639) (2,680,000)
Short term investments redeemed 11,449,471 -
Long term investments made (144,642) (87,780)
Dividend received from associate 48,000 9,211,912
Long term deposits and prepayments (31,311) (836)
Net cash (used in) / generated from investing activities (20,145,391) 6,048,458
CASH FLOWS FROM FINANCING ACTIVITIES
Dividends paid to owners of the holding company (11,026,559)||  (14,374,468)
Dividends paid to non controlling interest (1,002,256) (472,822)
Repayment of long term loans (15,304,331) (10,615,716)
Proceeds from short-term borrowing 8,999,670 1,780,135
Proceeds from privately placed Sukuk - 6,000,000
Repayment of privately placed Sukuk (11,000,000) (6,000,000)
Repayment of long term lease liabilities (885,397) (512,595)
Share issue cost (34,041) -
Net cash used in financing activities (30,252,914) (24,195,466)
Net increase in cash and cash equivalents 5,722,125 296,907
Cash and cash equivalents at the beginning of the period 10,739,176 (9,089,579)
Cash and cash equivalents at the end of the period 20 16,461,301 (8,792,672)

The angexed notes from 1 to 26 fgrm an integral part of these condensed interim consolidated financi

. Habibullah Khan
Chairman

Ka@é
Chi ecutive

al statements. . §

Muhammad Sagib
Chief Financial Officer
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THE HUB POWER COMPANY LIMITED
CONDENSED INTERIM CONSOLIDATED
STATEMENT OF CHANGES IN EQUITY (UNAUDITED)
FOR THE HALF YEAR ENDED DECEMBER 31, 2024

ATTRIBUTABLE TO OWNERS OF THE HOLDING COMPANY

ISSUED CAPITAL

Balance at the beginning and end of the period
SHARE PREMIUM

Balance at the beginning and end of the period

O&M RESERVE
UNAPPROPRIATED PROFIT
Balance at the beginning of the period

Profit for the period
Other comprehensive income for the period

Total comprehensive income for the period

Share issue cost

Transfer to O&M reserve

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

Interim dividend for the fiscal year 2024-25 @ Rs. Nil
(2023-24 @ Rs. 5.00) per share

Balance at the end of the period
Attributable to owners of the holding company

NON-CONTROLLING INTEREST

Balance at the beginning of the period

Arising on acquisition of subsidiary during the period
Total comprehensive income for the period
Dividends to NCI

Balance at the end of the period

TOTAL EQUITY

6 months ended 6 months ended

Dec 2024 Dec 2023
(Rs. '000s) (Rs. '000s)
12,971,544 12,971,544
5,600,000 5,600,000
2,769,291 -
171,797,399 123,492,680
23,334,655 || 32,360,304
409,026 168,676
23,743,681 32,528,980
(34,041) (5,388)
(2,769,291) -

—

(11,025,812) (7,782,926)

- (6,485,772)

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

181,711,936 141,747,574
203,052,771 160,319,118
19,603,615 15,971,894
(20,650) -
2,450,486 3,141,113
(47,661) -
21,985,790 19,113,007
225,038,561 179,432,125

The annexed notes from 1 to 26 form an integral part of these condensed interim consolidated financial statements.

P 7

M. Habibullah Khan K

Chairman Chief Executive

Muhammad Saqib
Chief Financial Officer
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NOTES TO THE CONDENSED INTERIM CONSOLIDATED

4 ¥ HUBCO FINANCIAL STATEMENTS (UNAUDITED)

1.1

1.2

1.3

14

FOR THE HALF YEAR ENDED DECEMBER 31, 2024

STATUS AND NATURE OF BUSINESS

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

The Group consists of the holding company and 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 (AMPL) - Holding of 50.1% via HPHL; and

- Hubco Green (Private) Limited (HGPL) - 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.

Mega Motor Company (Private) Limited (MMCPL) - Holding of 100%

On December 03, 2024, HPHL entered into a shareholders agreement with Mega Conglomerate (Private) Limited (MCPL) and
Mega Motor Company (Private) Limited (MMCPL) whereby HPHL has agreed to offer 50% equity interest in MMCPL to MCPL
upon next issuance of shares. As at December 31, 2024 HPHL holds 100% equity interest in MMCPL.

Ark Metals (Private) Limited (AMPL) - Holding of 50.1%

AMPL was incorporated as a private limited company in Pakistan on October 10, 2023, under the Companies Act, 2017. During
the period, HPHL acquired 50.1% holding in AMPL. The principal activity of the company is to carry on the business of exploring,
operating and working on mines, quarries and other related activities.

The acquisition of the AMPL, has been accounted for under the acquisition method under IFRS-3. Accordingly, these
condensed interim consolidated financial statements reflect the assets acquired and liabilities assumed including contingent
liabilities of the subsidiary on the effective date of business combination i.e. November 21, 2024.

Hubco Green (Private) Limited (HGPL) - Holding of 100%

During the period HPHL incorporated a wholly owned subsidiary, HUBCO Green (Private) Limited (HGPL), on November 01,
2024. The principal activity of HGPL is to carry on the business of installing, operating and maintaining electric vehicle charging
systems.

Hub Plant

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 settliement of all outstanding liabilities owed by the Power
Purchaser. Additionally, the Power Purchaser has assumed all liabilities and obligations of the holding 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
holding company is required to make any payment, the Power Purchaser shall reimburse the Company within 30 days of the

invoice for such payment.
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1.5

4.1

Furthermore, the holding 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.

Narowal Plant

During the reporting period, NEL engaged in negotiations with CPPA(G) regarding amendments to the Power Purchase
Agreement (PPA), specifically pertaining to revisions in the indexation mechanism, the rebasing of certain tariff components and
waiving off LPI till October 31, 2024. The proposed amendments to the PPA, resulting from these negotiations, are currently

undergoing the approval process.

BASIS OF PREPARATION

These condensed interim consolidated financial statements of the holding 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 (IAS) 34, Interim Financial Reporting, issued by the International Accounting Standards
Board (IASB) as notified under the Companies Act, 2017; and

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

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

These condensed interim consolidated financial statements do not include all the information and disclosures as required in the
annual consolidated financial statements and should be read in conjunction with the holding company's annual consolidated
financial statements for the year ended June 30, 2024.

MATERIAL ACCOUNTING POLICIES

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

2024.
ACCOUNTING ESTIMATES, JUDGEMENTS AND FINANCIAL RISK MANAGEMENT

The preparation of condensed interim consolidated financial statements requires management to make judgem'ents, estimates
and assumptions that affect the application of accounting policies and the reparted 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 consolidated financial statements are same as those applied in the Group’s annual consolidated financial
statements for the year ended June 30, 2024, except as disclosed in note 10.2. The Group's financial risk management
objectives and policies are consistent with those disciosed in the Group's annual consolidated financial statements for the year
ended June 30, 2024, except for the following:

Change in accounting estimates - Depreciable assets (Plant and machinery)

During the period, NEL conducted a review of the useful lives and residual values of its depreciable assets in accordance with
the requirements of IAS 16 — Property, Plant and Equipment. Based on this review, NEL revised the estimated useful lives of
plant and machinery to better reflect their expected service potential.

The change in estimate has been applied prospectively in accordance with IAS 8 — Accounting Policies, Changes in Accounting
Estimates and Errors, and its impact has been recognized in the financial statements for the current and future period. The
impact of change in estimates amount to Rs. 180 million, which has been recognized in the profit and loss account for the

period.

These changes have resuited in a decrease in depreciation expense, thereby increasing net profit for the year by Rs. 180
million. The impact on future periods will depend on the remaining useful lives of the respective assets.
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4‘ 4 HUBCO 3 months ended 3 months ended 6 months ended 6 months ended
Dec 2024 Dec 2023 Dec 2024 Dec 2023
Note (Rs. '000s) (Rs. '000s) (Rs. '000s) {Rs. '000s)

5. REVENUE FROM CONTRACTS
WITH CUSTOMERS - NET

Capacity Purchase Price (CPP) 9,599,942 18,374,162 28,052,589 37,953,045
Energy Purchase Price (EPP) 7,562,788 9,069,695 16,444,339 25,137,384
Others 5.1 (439,614) 3,612,818 5,679,699 6,681,527
16,713,116 31,056,675 50,076,627 69,771,956
Less: Sales tax on EPP (1,214,788) (1,143,329) (2,540,556) (6,128,719)
15,498,328 29,913,346 47,536,071 63,643,237

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

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

Dec 2024 Dec 2023 Dec 2024 Dec 2023
Note (Rs. '000s) (Rs. '000s) (Rs. '000s) (Rs. "000s)
6. COST OF REVENUE

Fuel cost 5,688,235 7,006,862 12,650,257 17,174,043
Late Payment Interest to fuel suppliers 257,579 1,201,418 2,021,257 3,625,438
Water use charges 279,376 257,109 877,367 445,570
Ash disposal 49,116 82,161 116,825 161,544
Salaries, benefits and other allowances 410,798 392,704 831,730 752,148
Stores and spares 46,326 398,602 377,578 761,428
Insurance 413,377 736,164 1,220,632 1,560,751
Depreciation 1,021,007 1,884,485 2,832,553 3,746,693
Amortisation 12,936 6,869 25,871 18,546
Repairs, maintenance and other costs 940,005 495,542 2,353,366 1,909,487

9,118,755 13,161,916 23,107,436 30,155,648

7. OTHER OPERATING EXPENSES

Workers' profits participation fund 718&7.3 270,909 - 270,909 -
Sindh workers' welfare fund 7.2&73 - - - -
Trade debts written off 7.4 2,555,472 - 2,555,472 -
Exchange loss 8,543 161,742 4,793 311,879
Liquidated damages 499,308 - 499,308 -
Provision for NRV Stock-in-trade 7.5 111,045 - 111,045 -
Provision for NRV Stores and spares 7.5 174,986 - 174,986 -
3,620,263 161,742 3,616,513 311,879
71 Provision for workers' profit participation fund (93,747) 405,233 455,009 784,501
Workers' profit participation fund recoverable
from CPPA(G) 364,656 (405,233) (184,100) (784,501)
270,909 : 270,909 i
7.2 Provision for Sindh workers' welfare fund 8,772 - 20,075 -
Sindh workers' welfare fund recoverable
from CPPA(G) (8,772) - (20,075) -

711 - i - -
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7.3

7.4

75

10.

10.1

10.2

For Hub plant, as per settlement agreement executed for closure of Hub Plant, the holding company shall inveice 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. Other than holding company, subsidiaries are entitled to claim any amount paid to the WPPF Trust and SWWF from
Central Power Purchasing Agency (Guarantee) Limited [[CPPA(G)] as a pass-through item under the PPA.

Pursuant to the negotiations regarding amendment in the PPA as explained in note 1.5 to these condensed interim consolidated
financial statements, the outstanding LPI balance till October 31, 2024 amounting to Rs. 1,908 million and prior period

adjustment in relation to fuel amounting to Rs. 647 million have been written off.

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 1.4 of the condensed interim consolidated financial statements.

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

Dec 2024 Dec 2023 Dec 2024 Dec 2023
(Rs. '000s) (Rs. '000s) (Rs. '000s) (Rs. '000s)
FINANCE COSTS
Interest / mark-up on long term loans 3,163,553 4,881,996 6,981,737 10,085,025
Mark-up on short term borrowings 561,718 1,683,364 1,873,250 3,164,049
Mark-up on long term lease liabilities 9,671 (17,240) 26,635 20,701
Amortisation of transaction costs 175,690 137,158 323,660 317,105
Other finance costs 185,714 292,089 352,025 459,135
: 4,096,346 6,977,367 9,657,307 14,046,015
SHARE OF PROFIT FROM ASSOCIATES AND
JOINT VENTURES - NET
Associates
China Power Hub Generation Company (Pvt) Limited
- representing 47.5% (Dec 2023: 47.5%) equity shares 9,028,167 9,055,990 18,306,000 19,405,404
- obligation in respect of profit on shares related to GoB (285,101) (285,978} (578,085) (612,802
8,743,066 8,770,012 17,727,915 18,792,602
ThalNova Power Thar (Private) Limited 875,238 1,185,529 1,843,513 2,344,630
9,618,304 9,955,541 19,671,428 21,137,232
Joint Ventures
- Prime International Oil & Gas Company Limited 201,641 721,821 582,653 1,567,139
- China Power Hub Operating Company (Pvt) Limited 4,503 (111,990) 8,436 (104,460)

9,824,448 10,565,372 20,162,517 22,599,911 3

Dec 2024 Jun 2024
(Rs. '000s) (Rs. '000s)
Note (Unaudited) (Audited)
PROPERTY, PLANT AND EQUIPMENT
Operating property, plant and equipment 126,010,198 128,465,091
Capital work-in-progress 1,554,290 474,854

10.1 & 10.2 127,564,488 128,939,945

Additions to property, plant and equipment during the current period were Rs. 1,539 million which includes Rs. 15 million
exchange gain capitalized on foreign currency loans, and disposals therefrom at net book value were Rs. 0.32 million.

In light of the early termination of the Hub Plant PPA, as disclosed in note 1.4 of these condensed interim consolidated financial
statements, the holding company has reassessed its estimate of the residual value of plant and machinery at the Hub Plant as at
September 30, 2024. As a result of the assessment residual value was determined to be higher than carrying value 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.
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1.

LONG TERM INVESTMENTS

Investment in associates - unquoted
China Power Hub Generation Company (Private) Limited (CPHGC)
ThalNova Power Thar (Private) Limited (TNPTL)

investment in joint venture (under equity method) - unquoted
- Prime International Oil and Gas Company Limited
- China Power Hub Operating Company (Private) Limited (CPHO)

Others - unquoted
Equity investment at fair value through other comprehensive income
- Sindh Engro Coal Mining Company Limited (SECMC)

China Power Hub Generation Company (Private) Limited (CPHGC)

Opening investment

Share of profit from associate

Share of other comprehensive income from associate
Dividend received from associate

ThalNova Power Thar (Private) Limited (TNPTL)

Opening investment

Investment during the period / year

Share of profit from associate

Unrealized profit on management services
Group's share in share issue cost

Prime International Oil and Gas Company Limited (Prime)

Opening investment

Share of profit from joint venture

Share of other comprehensive income from joint venture
Adjustment for restatement in last year financial statements
Dividend received

China Power Hub Operating Company (Private) Limited (CPHO)

Opening investment
Share of profit from joint venture

Note

111
11.2

11.3
114

Dec 2024 Jun 2024
(Rs. "000s) (Rs. '000s)
(Unaudited) (Audited)
139,847,084 121,539,372
14,914,347 13,070,834
154,761,431 134,610,206
12,266,217 11,686,046
341,980 333,544
4,752,121 4,427,817
172,121,749 151,057,61?
121,539,372 100,939,111
18,306,000 40,336,809
1,712 1,261
- (19,737,809)
139,847,084 121,539,372
13,070,834 9,248,899
- 87,780
1,819,081 3,690,831
24,432 48,868
- (5,544)
14,914,347 13,070,834
11,686,046 5,550,044
582,653 6,251,971
45,518 (265,659)
- 293,690
(48,000) (144,000)
12,266,217 11,686,046
333,544 317,937
8,436 15,607
341,980 333,544
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(Rs. '000s) (Rs. '000s)

Note (Unaudited) (Audited)
12, TRADE DEBTS - secured
Considered good - Secured
Capacity Purchase Price (CPP) 19,393,066 55,450,451
Energy Purchase Price (EPP) 12,119,726 11,433,526
Late Payment Interest (LPI) 121 3,896,975 32,740,881
Startup Charges (SC) - 115,290

12.2 35,409,767 99,740,148

12.1  This includes Rs. 2,688 million (June 2024: Rs. 8,822 million) related to LPI which is not yet billed by the Group.

12.2  This includes an amount of Rs. 16,025 million (June 2024: Rs. 70,058 million) from CPPA(G) and Rs. 5,906 million (June 2024:
Rs. 4,759 million) from NTDC which are overdue but not impaired because the trade debts are secured by a guarantee from the
Government of Pakistan (GOP) under the Implementation Agreements (IA).

In case of NEL, the delay in payments from CPPA(G) carries mark-up for all overdue amounts except LPI invoices. Under the
PPA Amendment Agreement dated February 11, 2021, the rate of markup was 3 month KIBOR plus 2% per annum for the first
sixty days and, thereafter, 3 month KIBOR plus 4.5% per annum, each compounded semi-annually. However, pursuant to the
negotiations regarding amendment in the PPA as explained in note 1.5 to these condensed interim consolidated financial
statements, the rate of markup has been revised to 3 month KIBOR plus 1% per annum effective from November 1, 2024. In
case of LEL, delay in payment from NTDC carry mark-up at a rate of three month KIBOR pius 2% per annum compounded semi-
annually for all overdue amounts except Late Payment Interest invoices. In case of TEL, delay in payment from CPPA(G) carry
mark-up at a rate of three month KIBOR plus 2% per annum compounded semi-annually for all overdue amounts except Late
Payment Interest invoices.

Dec 2024 Jun 2024
(Rs. '000s) {Rs. '000s)
Note (Unaudited) (Audited)
13. DEPOSITS, PREPAYMENTS AND OTHER RECEIVABLES
Deposits 113,410 -
Prepayments 436,090 387,129
Other receivables
Interest accrued 19,227 || 32,269
Income tax - Contractor tax refundable 372,469 372,469
Sales tax 12,335,873 12,047,807
Advance tax 80,826 73,881
Staff retirement benefit funds 15,595 -
Receivable from Prime 1,640 3,919
Receivable from CPHGC 22,150 33,279
Receivable from CPHO - 32,168
Receivable from TNPTL 698,185 534,894
Receivable from TNPTL against services agreement 167,222 167,222
Workers' profit participation fund recoverable from CPPA(G) 7 7,394,499 7,564,130
Sindh workers' welfare fund 40,204 15,542
Staff retirement benefit - pension fund - 2,380
Cash margin with banks 3,192,665 3,193,392
Miscellaneous 51,783 || 287,010 |

24,392,338 24,360,362

24,941,838 24,747,491

14. SHORT TERM INVESTMENTS - AT FAIR VALUE

This represents investment in collective investment schemes recognised at fair value through profit and loss.
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15. SHORT TERM BORROWINGS

During the period, the holding 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.

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

16. CURRENT MATURITY OF LONG TERM LOANS

During the period, the holding 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.

17.  COMMITMENTS AND CONTINGENCIES

There is no material change in the status of commitments and contingencies as disclosed in the annual consolidated financial
statements of the Group for the year ended June 30, 2024, except as follows:

17.1  In connection with the operations of the holding company:

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

17.1.2 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, (i)
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) whichis pending adjudication. The Company’s maximum exposure as at December 31, 2024 is approximately
Rs. 3,663 million.

17.1.3 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.

17.1 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 miltion.

17,1.5 In continuation of note 32.9 in the annual audited consolidated 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 the 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.

17.1.6 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 Hubco and General Electric Global Services GmbH (GEGS) therefore, no termination or residual value
payments are payable to GE.

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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18. SEGMENT INFORMATION
18.1 SEGMENT ANALYSIS

The management has determined the operating segments based on the information that is presented to the Board of Directors of the holding company for allocation of resources and
assessment of performance. The Group has four reportable segments; power generation business, which includes the Hub plant, Narowal plant, Laraib plant and Thar plant, operations &
maintenance business and investments in CPHGC, TNPTL, SECMC, CPHO, MMCL and Prime.

The unaliocated items of profit and loss and assets and liabilities include items which cannot be allocated to a specific segment on a reasonable basis.

Turnover
Operating costs
GROSS PROFIT

General and administration expenses
Distribution & marketing expenses
Other income

Other operating expenses
PROFIT FROM OPERATIONS

Finance costs
Share of profit from associates - net
PROFIT BEFORE TAXATION

Taxation

PROFIT FOR THE YEAR

Tumover
Operating costs
GROSS PROFIT

General and administration expenses
Other income

Other operating expenses

PROFIT FROM OPERATIONS

Finance costs
Share of profit from associates « net
PROFIT BEFORE TAXATION

Taxation
PROFIT FOR THE YEAR

................................................................. 3 months ended Dec 2024 ........cioveveeeeeniieeeree e e e
Power Generation Operations
Hub Narowal Laraib Thar and Ir ¢ t Unallocated Eliminations Total
plant plant plant plant Maintenance
......................................................................... (Rs. '000s)

99,449 322,054 1,747,019 13,329,806 1,020,293 - - (1,020,293) 15,498,328
(614,972) (310,657) (565,935) (7,753,545) {714,107) - - 840,461 (9,118,755)
(515,523) 11,397 1,181,084 5576261 306,186 = = (179.832) 6,379,573
(118,603) (140,925) (49,042) (45,279) (23,025) (184,447) - 19,076 (542,245}

i B - (330,104) - - (330,104)
3,060,448 781 107,838 439,912 24,437 364,754 5,450,000 (8,127,691) 1,310,480
(556,940) (2,555,508) (11,224) (499,308) 2,715 (3,620,263)
1,869,353 (2,684,253) 1,228,656 5,471,586 307,598 (159,797) 3 5,450,000 (8,285,732) 3,197,441
(921,940) 12,967 (39,112) (2,710,736} (100) (437,425) - (4,096,346)
- - - - 9,812,232 12,216 9,824,448
947443~ (2671286) 1,189,544 2,760,850 307498 9215010 5450000  (8,273516) 8,925,543
(579,161) (227) (39,335) (172,188) (142,495) (2,516,736) (3,450,142)
368,282 (2,671,513) 1,150,209 2,588,662 165,003 6,698,274 5,450,000 (8,273,516) 5,475,401
eeeirreriesnestneenerasennessassierssssas s ennsesnease 3 MONthS @nded Dec 2023 ........ccovviieceerieeniiiiiiire s ceeerrnearsas s e renanans
Power Generation Operations
Hub Narowal Laraib Thar and Investments Unallocated Eliminations Total
plant plant plant plant Maintenance
......................................................................... L 141 SN
10,063,321 1,834,079 2,607,147 15,408,799 1,455,528 - - (1,455,528) 29,913,346
(2,972,412) (1,144,018) (505,398) (8,653,036) (658,732) - - 771,680 (13,161,916)
7,090,909 690,061 2,101,749 6,755,763 796,798 = = (683,848) 16,751,430
(523,389) (28,166} (45,175) (16,958) (85,322) (28,657) - 35,435 (692,232)

12,430 9,074 37,864 119,392 19,561 16,749 7,250,562 (6,565,147) 900,485

(193,348) - (57.416) 100,509 - - - (11,487) (161,742)
6,386,602 670,969 2,037,022 6,958,706 731,035 (11,908) 7,250,562 (7.225,047) 16,797,941
(1,174,057) (84,050) (157.863) (3,318,501) (2,242,796) (6,977,367)

- - - - - 10,553,156 - 12,216 10,565,372
5,212,545 586,919 1,879,059 3,640,205 731,035 8,298,452 7,250,562 (7,212,831) 20,385,946
(3,605) (2,463) (10,980) (48,604) (310,998) (2,826,335) (3,202,985)
5,208,940 584,456 1,868,079 3,591,601 420,037 5,472,117 7,250,562 (7,212,831) 17,182,981




4F
4 7 HUBCO

Tumover
Operating costs
GROSS PROFIT

General and administration expenses
Distribution & marketing expenses

Other income

6 months ended Dec 2024

Insurance claim against alternator damage

and consequent loss of revenue

Other operating expenses
PROFIT FROM OPERATIONS

Finance costs
Share of profit from associates - net
PROFIT BEFORE TAXATION

Taxation
PROFIT FOR THE YEAR

Tumover
Operating costs
GROSS PROFIT

General and administration expenses
Other income

Insurance claim against alternator damage

and consequent loss of revenue
Other operating expenses
PROFIT FROM OPERATIONS

Finance costs
Share of profit from associates - net
PROFIT BEFORE TAXATION

Taxation
PROFIT FOR THE YEAR

18.2 SEGMENT ASSETS & LIABILITIES

Assets

Liabilities

Assets

Liabilities

Power Generation Operations
Hub Narowal Laraib Thar and Investments  Unallocated Eliminations Total
plant plant plant plant Maintenance
......................................................................... {RS. 0008} ..eueiiinnitireiiier s er e aeretne e e re s e s ene s aerreseerenn
13,209,513 3,043,396 4,292,828 26,990,334 1,932,115 - - (1,932,115) 47,536,071
(4,372,576) (1.220,987) (1,051,310) (16,778,362) (1,378,859) - 1,694,658  (23,107,436)
8,836,937 1,822,409 3,241,518 10,211,972 563,256 - (237,457) 24,428,635
(335,792) (166,242) (108,780) (119,183) (35,792) (305,001) 32,958 (1,037.832)
- - - - (495,533) - (495,533)
3,102,296 5,208 213,460 1,005,041 44,561 792,417 5,950,000 (8,780,194) 2,332,787
(556,940) (2,555,506) (11,224) (499,308) - - - 6,465 (3.616,513)
11,048,501 (894,133) 3,334,974 10,598,522 562,025 (8,117) 5,950,000 (8,978,228) 21,611,544
(2,802,185) (23,809) (107,091) (5,912,777) (100) (938,706) 227,361 (9,557,307)
- - - - 20,138,085 24,432 20,162,517
8,244,316 (917,942) 3,227,883 4,685,745 561,925 19,191,262 5,950,000 (8,726,435) 32,216,754
(590,669) (1,510) (72,215) (391,936) (226,528) (5,148,755) (6,431,613)
7,663,647 (919,452) 3,155,668 4,293,809 335,397 14,042,507 5,950,000 (8,726,435) 25,785,141
....................................................................... 6 months ended Dec 2023 ............cccuueiieiiccciie i enreneere e e
Power Generation Operations k
Hub Narowal Laraib Thar and Investments  Unallocated Eliminations Total
plant plant plant plant Maintenance
.............................................................. ...{Rs. '000s}
19,810,197 7,899,438 5,598,029 30,235,573 2,325,810 - (2,325,810) 63,643,237
(5,866,168) (5.283,285) (981,253)  (18,307,630) (1,233,827) - 1,516,515  (30,155,648)
14,044,029 2,616,153 ~ 4,616,776 11,927,043 1,091,983 - (809,295) 33,487,589
(718,727) (54,047) (97,702) (55,401) (168,572) (56,928) - 113,236 (1,038,141)
30,032 18,943 60,494 267,434 19,561 16,749 7,250,562 (6.482,440) 1,181,335
- 38,122 - - - - - 38,122
(123,709) (176,683) - (11,487) (311,879)
13,231,625 2,619,171 4,402,885 12,139,976 942,972 (40,179) 7,250,562 (7,189,986) 33,357,026
(2,209,110) (87,374) (301,890) (6,756,125) (4,691,516) (14,046,015)
- - - - - 22,575,479 24,432 22,599,911
11,022,515 2.531,797 4,100,995 5,383,851 942,972 17,843,784 7,250,562 (7,165,554) 41,910,922
(9,428) (5,325) (12,425) (91,538) (376,851) (5,913,940) (6,409,505)
11,013,087 2,526,472 4,088,570 5,292,315 566,121 11,929,844 7,250,562 (7,165,554) 35,501,417
....................................................................... As at Dec 31, 2024 ..........ccuviiiieniinnmirniiiniieeer e e serans
Power Generation Operations
Hub Narowal Laraib Thar and Investments  Unallocated Eliminations Total
plant plant plant plant Maintenance
........................................................................................... [ - RS
43,544,250 28,015,774 24,187,662 143,899,900 1,389,816 177,170,132 59,565,522  {70,142,803| 407,630,243
31,146,973 7,959,691 836,194 105,085,913 1,273,580 42,473,781 - 16,184,350/ 182,591,682
....................................................................... As at June 30, 2024
Power Generation Operations
Hub Narowal Laraib Thar and Investments  Unallocated Eliminations Total
plant plant plant plant Maintenance
.......................................................... eerrereereresseessensessennsenes (RS, '0008)
92,867,325 31,581,371 31,211,312 151,727,568 1,767,877 158,985,369 59708919 1751453221 452,804,419
64,397,481 5,455,736 8,097,264 117,207,390 1,236,337 53,494,365 4078106 111,134,738 242,831,941
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19.

19.1

19.1.1

19.1.2

19.1.3

19.2

RELATED PARTY TRANSACTIONS AND BALANCES

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

6 months ended 6 months ended

Dec 2024 Dec 2023
Note (Rs. '000s) (Rs. "'000s)
Details of Transactions
Associates
Services rendered to CPHGC 65,811 58,067
Receipt against services agreement from CPHGC 65,960 81,999
Reimbursable expenses incurred on behalf of TNPTL - 64,484 66,617
Receipt against reimbursement of expenses from TNPTL 54,140 70,346
Services rendered to TNPTL 1,135,104 1,067,171
Receipt against services agreement from TNPTL .~ 825,344 1,499,159
Services rendered to CPHO 193,040 860,418
Receipts against services rendered to CPHO 193,040 925,028
Other related parties
Remuneration to key management personnel !
Salaries, benefits and other allowances 121,653 97,132
Retirement benefits L 6,423 | 5,405
19.1.1 128,076 102,637
Directors' fee 19.1.2 7,82 4,700
Contribution to staff retirement benefit plans 113,530 107,570
Dividend paid to NCI - Coate & Co. Private Limited 952,464 428,425

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

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

The transactions with related parties are made under mutually agreed terms and conditions.

Dec 2024 Jun 2024
(Rs. '000s) {Rs. '000s)
(Unaudited) (Audited)
Details of Balances
Associate
ThalNova Power Thar (Private) Limited
Unearned income - 59,000

Other related parties
Payable to staff retirement benefit plans 40,796 49,317
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20.

21.

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

CASH AND CASH EQUIVALENTS

Cash and bank balances 18,495,731 18,496,015
Short term borrowings (2,034,430) (27,288,687)
16,461,301 (8,792,672)

FINANCIAL RISK MANAGEMENT

Financial risk factors

The Group’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 Group during the period, consequently these
condensed interim consolidated financial statements do not include all the financial risk management information and
disclosures required in the annual consolidated financial statements.

Fair value estimation

The carrying value of all financial assets and liabilities reflected in these condensed interim consolidated 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 1 Level 2 Level 3 Total
............................................. (RS.'0008) ....ccoemeirciirnriniinirresrnessnnrnneeenns

December 31, 2024

Assets
Investment in SECMC

- At fair value through other
comprehensive income - - 4,752,121 4,752,121

investment in Mutual Funds
Scheme

- At fair value through profit or loss - 18,650,392 - 18,650,392

June 30, 2024

Assets
Investment in SECMC

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

Investment in Mutual Funds
Scheme

- At fair value through profit or loss 2 s=le = === N
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22.

23.

PLANT CAPACITY AND PRODUCTION

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

Dec 2024 Dec 2023 Dec 2024 Dec 2023
HUB PLANT
Theoretical Maximum Output (GWh) - 2,650 2,650 5,299
Output produced (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.

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

Dec 2024 Dec 2023 Dec 2024 Dec 2023
NAROWAL PLANT
Theoretical Maximum Output (GWh) 472 472 944 944
Output produced (GWh) 1 7 10 111
Load Factor 0.21% 1.48% 1.06% 11.76%

Practical maximum output for the Power Plant, taking into account all the scheduled outages is 939 GWh (Dec 2023: 929
GWhj. Output produced by the Plant is dependent on the load demanded by CPPA(G) and the plant availability.

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

Dec 2024 Dec 2023 Dec 2024 Dec 2023
LARAIB PLANT
Theoretical Maximum Output (GWh) 185 185 371 371
Total Output (GWh) 129 129 189 191
Load Factor 69.57% 69.46% 50.82% 51.53%

Output produced by the plant is dependent on available hydrology and the plant availability.

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

Dec 2024 Dec 2023 Dec 2024 Dec 2023
THAR PLANT
Theoretical Maximum Output (GWh) 664 664 1,328 1,328
Total Output (GWh) 365 569 768 1,173
Load Factor 54.97% 85.69% 57.83% 88.33%

Practical maximum output for the power plant, taking into account all the scheduled outages is 1328 GWh (Dec 2023: 1,327
GWh). Output produced by the plant is dependent on the load demanded by CPPA(G) and the plant availability.

SUBSEQUENT EVENT

The Board of Directors of the holding company declared an interim dividend for the fiscal year ending June 30, 2025 of Rs.
5.00 per share, amounting to Rs. 6,485.772 million, at their meeting held on February 26, 2024. These condensed interim
consolidated financial statements do not reflect this dividend payable which will be accounted for in the period in which it is

approved.
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24, REPRESENTATION / RECLASSIFICATION

Certain prior year figures have been represented / re-classified to reflect a more appropriate presentation of events and
transactions for the purpose of consistency.

25. DATE OF AUTHORISATION

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

26. GENERAL

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

.--_.-'1 E
M. Habibullah Kh Kamran Kamal Muhammad Saqib
Chairman Chief Executive Chief Financial Officer
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