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DIRECTORS’ REPORT

The Board of Directors of Nishat Power Limited (the Company) is pleased to present their report together
with the Condensed Interim Financial Information for the period ended March 31, 2016.

FINANCIAL AND OPERATIONAL RESULTS:

During the period, the Company had turnover of Rs 11,443 million (Mar 2015: Rs 18,117 million), against
operating cost of Rs 8,091 million (Mar 2015: Rs 14,332 million) resulting in a gross profit of Rs 3,352
million (Mar 2015: Rs 3,785 million). The Company earned profit before tax of Rs 2,555 million compared
to Rs 2,519 million in the same period last year.

The current period’s net profit after tax amounts to Rs 2,555 million resulting earnings per share of
Rs 7.22 compared to profit after tax of Rs 2,519 million and earnings per share of Rs 7.11 in the same
period last year.

Included in trade debts is an amount of Rs 816 million deducted by National Transmission & Dispatch
Company Limited (‘NTDCL’) from the Capacity Purchase Price invoices. Please refer note 9 to this
Condensed Interim Financial Information for further details. Based on the advice of the company’s legal
counsel and Expert’s determination, management feels that such amounts are likely to be recovered.
Consequently, no provision for the abovementioned amount has been made in this Condensed Interim
Financial Information.

NTDCL continues to default on its payment obligations. The Company took up the matter with NTDCL
and Private Power & Infrastructure Board (‘PPIB’) by giving notices of default pursuant to provisions of
Power Purchase Agreement and Implementation Agreement. Total receivables from NTDCL on March
31, 2016 stand at Rs 8,000 million (June 2015: Rs 8,050 million), out of which overdue receivables are
Rs 7,501 million (June 2015: Rs 5,584 million).

The plant operated at optimal efficiency and dispatched 979 GWh of electricity to its customer NTDCL
during the period, with 75.98% average capacity factor.

DIVIDENDS

The directors have recommended an interim cash dividend of 15% i.e. Rupees 1.50 per ordinary share,
amounting to Rs 531.133 million.

ACKNOWLEDGEMENTS

The board appreciates the efforts of the Company’s workforce.

Y ol Z ]

Chief Executive Officer
Lahore: April 22, 2016
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CONDENSED INTERIM BALANCE SHEET (UN-AUDITED)

As at March 31, 2016

Un-audited
Note March 31,
2016

Audited
June 30,
2015

(Rupees in thousand)

EQUITY AND LIABILITIES
CAPITAL AND RESERVES

Authorised share capital
500,000,000 (June 30, 2015: 500,000,000)

ordinary shares of Rs 10 each 5,000,000 5,000,000
Issued, subscribed and paid up share capital
354,088,500 (June 30, 2015: 354,088,500)
ordinary shares of Rs 10 each 3,540,885 3,540,885
Revenue reserve: Un-appropriated profit 8,945,355 8,072,183
12,486,240 11,613,068
NON-CURRENT LIABILITY
Long term financing - secured 6 7,259,050 8,376,351
CURRENT LIABILITIES
Current portion of long term financing - secured 6 1,462,569 1,306,427
Short term borrowings - secured 46,976 932,163
Trade and other payables 335,798 531,198
Accrued finance cost 206,663 270,493
2,052,006 3,040,281
CONTINGENCIES AND COMMITMENTS 7
21,797,296 23,029,700

The annexed notes 1 to 15 form an integral part of this condensed interim financial information.

Va7

CHIEF EXECUTIVE
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ASSETS
NON-CURRENT ASSETS

Property, plant and equipment
Long term investment
Long term loans and advances

CURRENT ASSETS

Stores, spares and loose tools

Inventories

Trade debts

Advances, deposits, prepayments and other receivables
Income tax receivable

Cash and bank balances

Un-audited
Note March 31,
2016

(Rupees

Audited
June 30,
2015

in thousand)

8 11,693,331 12,318,559
910 1,299

3,392 1,264

11,697,633 12,321,122

484,823 605,756

656,663 1,268,908

9 8,000,148 8,049,605
666,404 671,874

14,575 8,954

277,050 103,481

10,099,663 10,708,578
21,797,296 23,029,700

U\/g/‘%

“DIRECTOR
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CONDENSED INTERIM PROFIT AND LOSS ACCOUNT (UN-AUDITED)
FOR THE QUARTER AND PERIOD ENDED MARCH 31, 2016

Sales

Cost of sales

Gross profit
Administrative expenses
Other expenses

Other income

Finance cost

Profit before taxation
Taxation

Profit for the period

Earnings per share - basic
and diluted (in rupees)

Note

10

Quarter ended Period ended
March 31, March 31, March 31, March 31,
2016 2015 2016 2015

(Rupees in thousand)

(Rupees in thousand)

2,952,362 4,678,867 11,442,648 18,117,173
(1,809,881) (3,719,611) (8,090,582) (14,332,012)
1,142,481 959,256 3,352,066 3,785,161
(50,898) (47,347) (150,611) (137,348)
(880) (449) (2,504) (649)

7,947 25,479 26,180 32,937
(207,238) (320,482) (670,038) (1,160,965)
891,412 616,457 2,555,093 2,519,136
891,412 616,457 2,555,093 2,519,136
2.52 1.74 7.22 7.11

The annexed notes 1 to 15 form an integral part of this condensed interim financial information.

[ fiwsh

CHIEF EXECUTIVE
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CONDENSED INTERIM STATEMENT OF

COMPREHENSIVE INCOME (UN-AUDITED)
FOR THE QUARTER AND PERIOD ENDED MARCH 31, 2016

Quarter ended Period ended
March 31, March 31, March 31, March 31,
2016 2015 2016 2015
(Rupees in thousand) (Rupees in thousand)

Profit for the period 891,412 616,457 2,555,093 2,519,136
Other comprehensive income:
Items that may be reclassified

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

subsequently toprofit or loss - - - -
Total comprehensive income

for the period 891,412 616,457 2,555,093 2,519,136

The annexed notes 1 to 15 form an integral part of this condensed interim financial information.

pram peph W/j

CHIEF EXECUTIVE DIRECTOR
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CONDENSED INTERIM CASH FLOW STATEMENT (UN-AUDITED)

FOR THE PERIOD ENDED MARCH 31, 2016

Period ended

Note March 31,
2016

March 31,
2015

(Rupees in thousand)

Cash flows from operating activities

Cash generated from operations 11 4,456,198 5,730,474
Finance cost paid (733,868) (1,247,282)
Income tax (paid)/refunded - net (5,621) 20,517
Long term loans and advances - net (2,128) -
Retirement benefits paid (9,441) (4,744)
Net cash inflow from operating activities 3,705,140 4,498,965
Cash flows from investing activities

Purchase of property, plant and equipment (79,894) (48,794)
Proceeds from disposal of operating fixed assets 484 -
Investments made (500) (2,500)
Profit on bank deposits received 28,225 11,279
Net cash outflow from investing activities (51,685) (40,015)
Cash flows from financing activities

Repayment of long term financing (961,159) (1,123,854)
Dividend paid (1,633,540) (1,341,039)
Net cash outflow from financing activities (2,594,699) (2,464,893)
Net increase in cash and cash equivalents 1,058,756 1,994,057
Cash and cash equivalents at the beginning of the period (828,682) (2,002,604)
Cash and cash equivalents at the end of the period 12 230,074 (8,547)

The annexed notes 1 to 15 form an integral part of this condensed interim financial information.

Yy Z

CHIEF EXECUTIVE
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CONDENSED STATEMENT OF CHANGES IN EQUITY (UN-AUDITED)
FOR THE PERIOD ENDED MARCH 31, 2016

Share Revenue reserve:
capital Un-appropriated Total
profit

(Rupees in thousand)

Balance as on July 01, 2014 (audited) 3,540,885 6,814,438 10,355,323

Profit for the period - 2,519,136 2,519,136
Other comprehensive income for the period - - -

Total comprehensive income for the period - 2,519,136 2,519,136

Dividend to equity holders of the company:

Final dividend for the year ended June 30, 2014

@ Rupee 1 per ordinary share - (354,089) (354,089)
Interim dividend for the first quarter ended

September 30, 2014 @ Rupee 1 per share - (354,089) (354,089)
Interim dividend for the half year ended

December 31, 2014 @ Rupee 1.75 per share - (619,655) (619,655)
Total contributions by and distributions to owners

of the company recognised directly in equity - (1,327,833) (1,327,833)
Balance as on March 31, 2015 (un-audited) 3,540,885 8,005,741 11,546,626
Balance as on July 01, 2015 (audited) 3,540,885 8,072,183 11,613,068
Profit for the period - 2,555,093 2,555,093

Other comprehensive income for the period - - -

Total comprehensive income for the period - 2,555,093 2,555,093

Dividend to equity holders of the company:

Final dividend for the year ended June 30, 2015

@ Rupee 1.75 per ordinary share - (619,655) (619,655)
Interim dividend for the first quarter ended

September 30, 2015 @ Rupee 1 per share - (354,089) (354,089)
Interim dividend for the half year ended

December 31, 2015 @ Rupees 2 per share - (708,177) (708,177)
Total contributions by and distributions to owners

of the company recognised directly in equity - (1,681,921) (1,681,921)
Balance as on March 31, 2016 (un-audited) 3,540,885 8,945,355 12,486,240

The annexed notes 1 to 15 form an integral part of this condensed interim financial information.

Y 7 ijuﬁ

CHIEF EXECUTIVE IRECTOR
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NOTES TO AND FORMING PART OF THE CONDENSED INTERIM

FINANCIAL INFORMATION (UN-AUDITED)
FOR THE QUARTER AND PERIOD ENDED MARCH 31, 2016

1. THE COMPANY AND ITS ACTIVITIES

Nishat Power Limited (the ‘company’) is a public limited company incorporated in Pakistan. The
company is a subsidiary of Nishat Mills Limited. The company’s ordinary shares are listed on the
Karachi Stock Exchange Limited and Lahore Stock Exchange Limited (now merged as Pakistan
Stock Exchange Limited).

The principal activity of the company is to build, own, operate and maintain a fuel fired power
station having gross capacity of 200 MW in Jamber Kalan, Tehsil Pattoki, District Kasur, Punjab,
Pakistan. The address of the registered office of the company is 53-A, Lawrence Road, Lahore. The
company has a Power Purchase Agreement (‘PPA’) with its sole customer, National Transmission
and Despatch Company Limited (‘NTDC’) for twenty five years which commenced from June 09,
2010.

2. BASIS OF PREPARATION

This condensed interim financial information is un-audited and is being submitted to the members
in accordance with section 245 of the Companies Ordinance, 1984. It has been prepared in
accordance with the requirements of the International Accounting Standard (IAS) 34 - ‘Interim
Financial Reporting’ and provisions of and directives issued under the Companies Ordinance,
1984. In case where requirements differ, the provisions of or directives issued under the
Companies Ordinance, 1984 have been followed. This condensed interim financial information
does not include all the information required for annual financial statements and therefore,
should be read in conjunction with the annual financial statements for the year ended June 30,
2015.

3. SIGNIFICANT ACCOUNTING POLICIES

3.1 The accounting policies and the methods of computation adopted in the preparation of this
condensed interim financial information are the same as those applied in the preparation of
preceding annual published financial statements of the company for the year ended June 30,
2015.

3.2 Initial application of standards, amendments or an interpretation to existing standards

The following amendments to existing standards have been published that are applicable to the
company’s financial statements covering annual periods, beginning on or after the following
dates:

3.2.1 Standards, amendments and interpretations to approved accounting standards that are
effective in the current period

Certain standards, amendments and interpretations to approved accounting standards are
effective in the current year but are considered not to be relevant or to have any significant
effect on the company’s operations and are, therefore, not detailed in this condensed interim
financial information.

3.2.2 Standards, amendments and interpretations to existing standards that are not yet effective
and have not been early adopted by the company

There are certain standards, amendments to the approved accounting standards and
interpretations that are mandatory for the company’s accounting periods beginning on or
after January 1, 2016 but are considered not to be relevant or to have any significant effect on
the company’s operations and are, therefore, not detailed in this condensed interim financial
information.

12 \ NISHAT POWER LIMITED



5.1

5.2

ACCOUNTING ESTIMATES

The preparation of the condensed interim financial information requires management to make
judgments, estimates and assumptions that affect the application of accounting policies and
the reported amounts of assets and liabilities, income and expenses. Actual results may differ
from these estimates. In preparing this condensed interim financial information, the significant
judgments made by management in applying accounting policies and key sources of estimation
were the same as those that were applied to the financial statements for the year ended June
30, 2015.

FINANCIAL RISK MANAGEMENT
Financial risk factors

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

The condensed interim financial information does not include all financial risk management
information and disclosures required in the annual financial statements, and should be read in
conjunction with the company’s annual financial statements as at June 30, 2015.

There have been no changes in the risk management department since year end or in any risk
management policies.

Fair value estimation

The carrying values of all financial assets and liabilities reflected in the condensed interim financial
information approximate their fair values. Fair value is determined on the basis of objective
evidence at each reporting date.

During the period, there were no significant changes in the business or economic circumstances
that affect the fair value of the company’s financial assets and financial liabilities. Furthermore,
there were no reclassifications of financial assets.

Un-audited Audited
March 31, June 30,
2016 2015

(Rupees in thousand)
LONG TERM FINANCING - SECURED

Opening balance 9,682,778 10,806,632
Less: Repayments during the period / year 961,159 1,123,854
8,721,619 9,682,778
Less: Current portion shown under current liabilities 1,462,569 1,306,427
7,259,050 8,376,351

Third Quarterly Report 2016 ‘ 13



7. CONTINGENCIES AND COMMITMENTS

There is no significant change in contingencies from the preceding annual published financial
statements of the company for the year ended June 30, 2015 except for the following:

7.1 Contingencies

(i) In financial year 2014, a sales tax demand of Rs 1,218.132 million was raised against the company
through order dated December 11, 2013 by the Assistant Commissioner Inland Revenue (‘ACIR’)
disallowing input sales tax for the tax periods of July 2010 through June 2012. The disallowance
was made on the grounds that, revenue derived by the company on account of ‘capacity purchase
price’ was not chargeable to sales tax, input sales tax claimed by the company was required to be
apportioned with only the input sales tax attributable to other revenue stream i.e. ‘energy purchase
price” admissible to the company. Against the aforesaid order, the company preferred an appeal
before the Commissioner Inland Revenue (Appeals) [‘CIR(A)’], who vacated the ACIR’s order on
the issue regarding apportionment of input sales tax. The CIR(A), however, did not adjudicate
upon other grounds of appeal agitated by the company which have been further agitated before
Appellate Tribunal Inland Revenue (‘ATIR’) by the company. Moreover, the department, too, has
assailed before ATIR the relief extended by CIR(A) and such litigation is presently pending.

Furthermore, during the financial year 2015, the Deputy Commissioner Inland Revenue (‘DCIR’)
issued a show cause notice dated August 19, 2014 whereby intentions were shown to disallow input
sales tax for the tax periods of July 2009 to June 2013 on similar grounds, as explained above. The
company agitated the initiation of such proceedings through institution of a writ petition before
the Lahore High Court (‘LHC’) in respect whereof, through order dated December 14, 2015, interim
relief has been granted directing the department to halt the proceedings for the time being.

For the period July 2013 to June 2014, company’s case selected for audit by ‘Federal Board of
Revenue’ (‘FBR’), which selection was objected to, on jurisdictional basis, by company by way of
filing a writ petition before LHC. While, LHC has allowed the department to proceed with audit
proceedings, it has been directed that no adjudication order, consequent to conduct of audit,
shall be passed after confronting the audit report.. The audit proceedings were completed by
department and subsequent to period end, report thereof has been submitted to the company
seeking explanations in regard to the issues raised therein. In the subject audit report, inter-alia,
primarily a disallowance of input sales tax aggregating to Rs 596.091 million has been confronted
on same grounds as explained above.

Based on the advice of the company’s legal counsel, management considers that there exist
meritorious grounds to support the company’s stance and input sales tax incurred by the company is
not legally required to be attributed to revenue representing ‘capacity purchase price’. Consequently,
no provision has been made in this condensed interim financial information on such account.

(i)  The banks have issued the following on behalf of the company:
(a) Irrevocable standby letter of credit in favour of Wartsila Pakistan (Private) Limited for
Nil (June 30, 2015: Rs 45 million) as required under the terms of the Operation and
Maintenance Agreement.
(b) Letter of guarantee of Rs 6.5 million (June 30, 2015: Rs 5.5 million) in favour of Director,
Excise and Taxation, Karachi under direction of Sindh High Court in respect of suit filed

for levy of infrastructure cess.

(c) Letter of guarantee of Rs 190.685 million (June 30, 2015: 350 million) in favor of a fuel
supplier.

14 \ NISHAT POWER LIMITED



7.2 Commitments

(i) Letters of credit and contracts for capital expenditure aggregating Nil (June 30, 2015: 78.998
million).

(ii)  Letters of credit and contracts other than for capital expenditure aggregating Rs 140.153 million
(June 30, 2015: Rs 178.745 million).

(iii)  The amount of future payments under operating lease and the period in which these payments
will become due are as follows:

Un-audited Audited
March 31, June 30,
Note 2016 2015

(Rupees in thousand)

Not later than one year 12,461 15,577
Later than one year and not later than five years 60,360 77,640
72,821 93,217

8. PROPERTY, PLANT AND EQUIPMENT

Operating fixed assets 8.1 11,600,153 12,292,319
Capital work-in-progress 72,822 5,227
Major spare parts and standby equipment 20,356 21,013

11,693,331 12,318,559

8.1 Operating fixed assets

Opening book value 12,292,320 13,239,575
Additions during the period/year 8.1.1 12,955 67,273
Book value of deletions during the period/year (444) (591)
Depreciation charged during the period/year (704,678) (1,013,937)
Closing book value 11,600,153 12,292,320

8.1.1 Additions during the period / year

Plant and machinery 1,436 6,755
Computer equipment 3,182 19,840
Furniture and fixtures 236 1,887
Office equipment 200 594
Vehicles 7,901 38,197

12,955 67,273

9. TRADE DEBTS

Included in trade debts is an amount of Rs 816.033 million relating to capacity purchase price
not acknowledged by NTDC as the plant was not fully available for power generation. However,
the sole reason of this under-utilization of plant capacity was non-availability of fuel owing to
non-payment by NTDC.

Since management considers that the primary reason for claiming these payments is that plant
was available, however, could not generate electricity due to non-payment by NTDC, therefore,

Third Quarterly Report 2016 ‘ 15



management believes that company cannot be penalized in the form of payment deductions due
to NTDC'’s default of making timely payments under the PPA. Hence, the company had taken up
this issue at appropriate forums. On June 28, 2013, the company entered into a Memorandum
of Understanding (‘MoU’) for cooperation on extension of credit terms with NTDC whereby it
was agreed that the constitutional petition filed by the company before the Supreme Court of
Pakistan on the abovementioned issue would be withdrawn unconditionally and it would be
resolved through the dispute resolution mechanism under the PPA. Accordingly, as per terms
of the MoU, the company applied for withdrawal of the aforesaid petition which is pending
adjudication before Supreme Court of Pakistan. During the financial year 2014, the company in
consultation with NTDC, appointed an Expert for dispute resolution under the PPA.

During the current period, the Expert has given his determination whereby the aforesaid
amount has been determined to be payable to the company by NTDC. Pursuant to the Expert’s
determination, the company has demanded the payment of the aforesaid amount of Rs 816.033
million from NTDC that has not yet been paid by NTDC. Consequently, under the terms of PPA,
the company has filed petition for arbitration in The London Court of International Arbitration
(‘LCIA’), whereby an arbitrator has been appointed and the matter is pending arbitration.
Further, during the current period, the Government of Pakistan (‘GOP’) through Private Power
& Infrastructure Board (‘PPIB’) has filed a case in the Court of Senior Civil Judge, Lahore against
the aforementioned decision of the Expert, praying it to be illegal. This case is also pending
adjudication.

Based on the advice of the company’s legal counsel and Expert’s determination, management
feels that the above amount is likely to be recovered by the company. Consequently, no
provision for the above mentioned amount has been made in this condensed interim financial

information.
Un-audited Un-audited
Quarter ended Period ended
March 31, March 31, March 31, March 31,
2016 2015 2016 2015
(Rupees in thousand) (Rupees in thousand)
10. COST OF SALES
Raw materials consumed 1,443,659 3,112,597 6,667,590 12,839,923
Salaries and other benefits 42,660 9,809 67,320 31,155
Operation and maintenance 577 82,341 172,601 149,363
Stores, spares and loose
tools consumed 57,599 217,853 355,397 401,820
Electricity consumed in-house 496 337 689 1,011
Insurance 40,816 40,258 122,422 122,566
Travelling and conveyance 5,590 50 5,792 495
Printing and stationery 214 112 487 311
Postage and telephone 87 43 185 401
Vehicle running expenses 486 518 1,252 1,622
Entertainment 205 218 601 476
Depreciation on operating 215,580 253,944 691,019 777,318
fixed assets
Fee and subscription 883 1,015 2,739 2,846
Miscellaneous 1,029 516 2,488 2,705
1,809,881 3,719,611 8,090,582 14,332,012
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Un-audited
Period ended

March 31, March 31,
2016 2015
(Rupees in thousand)

11. CASH GENERATED FROM OPERATIONS

Profit before taxation 2,555,093 2,519,136

Adjustment for non cash charges and other items:

Depreciation on operating fixed assets 704,678 784,678
Profit on bank deposits (24,157) (18,812)
Finance cost 670,038 1,160,965
Provision for employee retirement benefits 7,040 4,744
Share of loss from associated companies 889 649
Gain on disposal of operating fixed assets (40) -
Profit before working capital changes 3,913,541 4,451,360

Effect on cash flow due to working capital changes:

(Increase) / decrease in current assets

Stores, spares and loose tools 120,933 (173,104)
Inventories 612,245 (61,580)
Trade debts 49,457 2,669,290
Advances, deposits, prepayments and
other receivables 1,402 (203,573)
784,037 2,231,033
(Decrease) / increase in current liabilities
Trade and other payables (241,380) (951,919)
542,657 1,279,114
4,456,198 5,730,474
Un-audited Un-audited
March 31, March 31,
2016 2015

(Rupees in thousand)
12. CASH AND CASH EQUIVALENTS

Cash and bank balances 277,050 218,225
Short term borrowings - secured (46,976) (226,772)
230,074 (8,547)
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13. TRANSACTIONS WITH RELATED PARTIES

Un-audited
Period ended
March 31, March 31,
2016 2015
Rupees Rupees
Relationship with Nature of transactions
the company
i. Holding company Dividends paid 858,006 677,374
i. Associated undertakings Purchases of goods and services 35,330 32,039
Rental expense 9,346 9,346
Insurance premium 123,437 123,460
ii. Post employment Expense charged in respect of
benefit plan retirement benefit plan 7,040 4,744
iii. Key management
personnel Salaries and other employee benefits 88,677 52,778
Period end balances
Net payable to related parties 1,918 -
Net receivable from related parties - 1,058

14. DATE OF AUTHORISATION FOR ISSUE

This condensed financial information was authorized for issue on April 22, 2016 by the Board
of Directors of the Company.

15. EVENTS AFTER THE BALANCE SHEET DATE

The Board of Directors have proposed an interim cash dividend of Rupees 1.50 per ordinary
share, amounting to Rs 531.133 million at their meeting held on April 22, 2016. This condensed
interim financial information does not include the effect of the above interim dividend which
will be accounted for in the period in which it is declared.

o fpath [
CHIEF EXECUTIVE DIRECTOR
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DIRECTORS’ REPORT

The Board of Directors of Nishat Power Limited (the Company) is pleased to present their report together
with the Consolidated Condensed Interim Financial Information for the period ended March 31, 2016.

FINANCIAL AND OPERATIONAL RESULTS:

During the period, the Group had turnover of Rs 11,443 million (Mar 2015: Rs 18,117 million), against
operating cost of Rs 8,091 million (Mar 2015: Rs 14,332 million) resulting in a gross profit of Rs 3,352
million (Mar 2015: Rs 3,785 million). The Group earned profit before tax of Rs 2,555 million compared
to Rs 2,519 million in the same period last year.

The current period’s net profit after tax amounts to Rs 2,555 million resulting earnings per share of
Rs 7.22 compared to profit after tax of Rs 2,519 million and earnings per share of Rs 7.11 in the same
period last year.

Included in trade debts is an amount of Rs 816 million deducted by National Transmission & Dispatch
Company Limited (‘NTDCL’) from the Capacity Purchase Price invoices. Please refer note 9 to this
Consolidated Condensed Interim Financial Information for further details. Based on the advice of the
company'’s legal counsel and Expert’s determination, management feels that such amounts are likely
to be recovered. Consequently, no provision for the abovementioned amount has been made in this
Condensed Interim Financial Information.

NTDCL continues to default on its payment obligations. The Company took up the matter with NTDCL
and Private Power & Infrastructure Board (‘PPIB’) by giving notices of default pursuant to provisions of
Power Purchase Agreement and Implementation Agreement. Total receivables from NTDCL on March 31,
2016 stand at Rs 8,000 million (June 2015: Rs 8,050 million), out of which overdue receivables are Rs
7,501 million (June 2015: Rs 5,584 million).

The plant operated at optimal efficiency and dispatched 979 GWh of electricity to its customer NTDCL
during the period, with 75.98% average capacity factor.

DIVIDENDS

The directors have recommended an interim cash dividend of 15% i.e. Rupees 1.50 per ordinary share,
amounting to Rs 531.133 million.

ACKNOWLEDGEMENTS

The board appreciates the efforts of the Company’s workforce.

Y ol Z ]

Chief Executive Officer
Lahore: April 22, 2016
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CONSOLIDATED CONDENSED INTERIM
BALANCE SHEET (Un-audited)
As at March 31, 2016

Un-audited Audited
Note March 31, June 30,
2016 2015

(Rupees in thousand)
EQUITY AND LIABILITIES

CAPITAL AND RESERVES
Authorised share capital

500,000,000 (June 30, 2015: 500,000,000)
ordinary shares of Rs 10 each 5,000,000 5,000,000

Issued, subscribed and paid up share capital
354,088,500 (June 30, 2015: 354,088,500)

ordinary shares of Rs 10 each 3,540,885 3,540,885
Revenue reserve: Un-appropriated profit 8,945,355 8,072,183

Equity attributable to equity holders of the
Holding Company 12,486,240 11,613,068

Non-controlling interest - -

Total Equity 12,486,240 11,613,068
NON-CURRENT LIABILITY
Long term financing - secured 6 7,259,050 8,376,351

CURRENT LIABILITIES

Current portion of long term financing - secured 6 1,462,569 1,306,427
Short term borrowings - secured 46,976 932,163
Trade and other payables 335,798 531,198
Accrued finance cost 206,663 270,493
2,052,006 3,040,281

CONTINGENCIES AND COMMITMENTS 7
21,797,296 23,029,700

The annexed notes 1 to 15 form an integral part of this consolidated condensed interim financial
information.

Va7
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ASSETS
NON-CURRENT ASSETS

Property, plant and equipment
Long term investment
Long term loans and advances

CURRENT ASSETS

Stores, spares and loose tools

Inventories

Trade debts

Advances, deposits, prepayments and
other receivables

Income tax receivable

Cash and bank balances

Un-audited Audited
Note March 31, June 30,
2016 2015

(Rupees in thousand)

8 11,693,331 12,318,559
861 1,299

3,392 1,264

11,697,584 12,321,122

484,823 605,756

656,663 1,268,908

9 8,000,148 8,049,605
665,953 671,874

14,575 8,954

277,550 103,481

10,099,712 10,708,578
21,797,296 23,029,700

-
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CONSOLIDATED CONDENSED INTERIM

PROFIT AND LOSS ACCOUNT (UN-AUDITED)
FOR THE QUARTER AND PERIOD ENDED MARCH 31, 2016

Quarter ended

Period ended

March 31,

2016

March 31,
2015

March 31,
2016

March 31,
2015

Note (Rupees in thousand) (Rupees in thousand)
Sales 2,952,362 4,678,867 11,442,648 18,117,173
Cost of sales 10 (1,809,881) (3,719,611) (8,090,582) (14,332,012)
Gross profit 1,142,481 959,256 3,352,066 3,785,161
Administrative expenses (51,349) (47,347) (151,062) (137,348)
Other expenses (429) (449) (2,053) (649)
Other income 7,947 25,479 26,180 32,937
Finance cost (207,238) (320,482) (670,038) (1,160,965)
Profit before taxation 891,412 616,457 2,555,093 2,519,136
Taxation - - o -
Profit for the period 891,412 616,457 2,555,093 2,519,136
Share of profit attributable to:
Equity holders of holding company 891,412 616,457 2,555,093 2,519,136
Non-controlling interest - - - -
891,412 616,457 2,555,093 2,519,136
Earnings per share - basic
and diluted (in rupees) 2.52 1.74 7.22 7.11

The annexed notes 1 to 15 form an integral part of this consolidated condensed interim financial information.

[ fiwsh
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CONSOLIDATED CONDENSED INTERIM STATEMENT

OF COMPREHENSIVE INCOME (UN-AUDITED)
FOR THE QUARTER AND PERIOD ENDED MARCH 31, 2016

Profit for the period
Other comprehensive income:

Items that may be reclassified
subsequently to profit or loss

Items that will not be reclassified
subsequently to profit or loss
Total comprehensive income

for the period

Share of total comprehensive
income attributable to:

Equity holders of holding
company

Non-controlling interest

Quarter ended

Period ended

March 31,

2016

March 31,

2015

(Rupees in thousand)

March 31,

2016

March 31,
2015

(Rupees in thousand)

891,412 616,457 2,555,093 2,519,136
891,412 616,457 2,555,093 2,519,136
891,412 616,457 2,555,093 2,519,136
891,412 616,457 2,555,093 2,519,136

The annexed notes 1 to 15 form an integral part of this consolidated condensed interim financial information.
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CONSOLIDATED CONDENSED INTERIM

CASH FLOW STATEMENT (UN-AUDITED)
FOR THE PERIOD ENDED MARCH 31, 2016

Period ended
Note March 31, March 31,
2016 2015
(Rupees in thousand)

Cash flows from operating activities

Cash generated from operations 11 4,456,198 5,730,474
Finance cost paid (733,868) (1,247,282)
Income tax (paid)/refunded - net (5,621) 20,517
Long term loans and advances - net (2,128) -
Retirement benefits paid (9,441) (4,744)
Net cash inflow from operating activities 3,705,140 4,498,965

Cash flows from investing activities

Purchase of property, plant and equipment (79,894) (48,794)
Proceeds from disposal of operating fixed assets 484 -
Investments made = (2,500)
Profit on bank deposits received 28,225 11,279
Net cash outflow from investing activities (51,185) (40,015)

Cash flows from financing activities

Repayment of long term financing (961,159) (1,123,854)
Dividend paid (1,633,540) (1,341,039)
Net cash outflow from financing activities (2,594,699) (2,464,893)
Net increase in cash and cash equivalents 1,059,256 1,994,057
Cash and cash equivalents at the beginning of the period (828,682) (2,002,604)
Cash and cash equivalents at the end of the period 12 230,574 (8,547)

The annexed notes 1 to 15 form an integral part of this consolidated condensed interim financial
information.
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CHIEF EXECUTIVE DIRECTOR

26 ‘ NISHAT POWER LIMITED AND ITS SUBSIDIARY



CONSOLIDATED CONDENSED

STATEMENT OF CHANGES IN EQUITY (UN-AUDITED)
FOR THE PERIOD ENDED MARCH 31, 2016

Share  Revenue reserve:  Non--
capital  Un-appropriated controlling Total
profit interest

(Rupees in thousand)

Balance as on July 01, 2014 (audited) 3,540,885 6,814,438 - 10,355,323

Profit for the period - 2,519,136 - 2,519,136
Other comprehensive income for the period - - -

Total comprehensive income for the period - 2,519,136 - 2,519,136

Dividend to equity holders of the company:

Final dividend for the year ended June 30,
2014 @ Rupee 1 per ordinary share - (354,089) - (354,089)

Interim dividend for the first quarter ended
September 30, 2014 @ Rupee 1 per share - (354,089) - (354,089)

Interim dividend for the half year ended
December 31, 2014 @ Rupee 1.75 per share - (619,655) - (619,655)

Total contributions by and distributions to
owners of the company recognised

directly in equity - (1,327,833) - (1,327,833)
Balance as on March 31, 2015 (un-audited) 3,540,885 8,005,741 - 11,546,626
Balance as on July 01, 2015 (audited) 3,540,885 8,072,183 - 11,613,068
Profit for the period - 2,555,093 - 2,555,093

Other comprehensive income for the period - - - -

Total comprehensive income for the period - 2,555,093 - 2,555,093

Dividend to equity holders of the company:

Final dividend for the year ended June 30,
2015 @ Rupee 1.75 per ordinary share - (619,655) - (619,655)

Interim dividend for the first quarter ended
September 30, 2015 @ Rupee 1 per share - (354,089) - (354,089)

Interim dividend for the half year ended
December 31, 2015 @ Rupees 2 per share - (708,177) - (708,177)

Total contributions by and distributions
to owners of the company recognised
directly in equity - (1,681,921) - (1,681,920)

Balance as on March 31, 2016 (un-audited) 3,540,885 8,945,355 - 12,486,240

The annexed notes 1 to 15 form an integral part of this consolidated condensed interim financial information.
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NOTES TO AND FORMING PART OF THE CONSOLIDATED

CONDENSED INTERIM FINANCIAL INFORMATION (UN-AUDITED)
FOR THE QUARTER AND PERIOD ENDED MARCH 31, 2016

1. THE GROUP AND ITS OPERATIONS

The group consists of Nishat Power Limited (the ‘holding company’) and its wholly owned
subsidiary Lalpir Solar Power (Pvt) Limited.

Nishat Power Limited (the ‘ holding company’) is a public limited company incorporated in
Pakistan. The company is a subsidiary of Nishat Mills Limited. The company’s ordinary shares are
listed on the Karachi Stock Exchange Limited and Lahore Stock Exchange Limited (now merged
as Pakistan Stock Exchange Limited).

The principal activity of the holding company is to build, own, operate and maintain a fuel fired
power station having gross capacity of 200 MW in Jamber Kalan, Tehsil Pattoki, District Kasur,
Punjab, Pakistan. The address of the registered office of the company is 53-A, Lawrence Road,
Lahore. The company has a Power Purchase Agreement (‘PPA’) with its sole customer, National
Transmission and Despatch Company Limited (‘NTDC’) for twenty five years which commenced
from June 09, 2010.

Lalpir Solar Power (Pvt) Limited (the ‘LSPPL’) is a private limited company incorporated in Pakistan.
The company is a wholly owned subsidiary of Nishat Power Limited. LSPPL was incorporated on
November 19, 2015. The principal activity of LSPPL will be to build, own, operate and maintain or
invest in a solar power project having gross capacity upto 20 MWp with net estimated generation
capacity of approx 19 MWp. The project site is located at Mehmood Kot, Dist. Muzaffar Garh.
The address of the registered office of the company is 53-A, Lawrence Road, Lahore.

2. BASIS OF PREPARATION

This consolidated condensed interim financial information is un-audited and is being submitted
to the members in accordance with section 245 of the Companies Ordinance, 1984. It has been
prepared in accordance with the requirements of the International Accounting Standard (IAS)
34 - ‘Interim Financial Reporting’ and provisions of and directives issued under the Companies
Ordinance, 1984. In case where requirements differ, the provisions of or directives issued under
the Companies Ordinance, 1984 have been followed. This consolidated condensed interim
financial information does not include all the information required for annual financial statements
and therefore, should be read in conjunction with the annual financial statements for the year
ended June 30, 2015.

3. SIGNIFICANT ACCOUNTING POLICIES

3.1 The accounting policies and the methods of computation adopted in the preparation of this
consolidated condensed interim financial information are the same as those applied in the
preparation of preceding annual published financial statements of the company for the year
ended June 30, 2015.

3.2 Initial application of standards, amendments or an interpretation to existing standards

The following amendments to existing standards have been published that are applicable to the
company’s financial statements covering annual periods, beginning on or after the following
dates:

3.2.1 Standards, amendments and interpretations to approved accounting standards that are ef-
fective in the current period

Certain standards, amendments and interpretations to approved accounting standards are
effective in the current year but are considered not to be relevant or to have any significant effect
on the company’s operations and are, therefore, not detailed in this consolidated condensed
interim financial information.
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3.2.2 Standards, amendments and interpretations to existing standards that are not yet effective
and have not been early adopted by the company

There are certain standards, amendments to the approved accounting standards and
interpretations that are mandatory for the company’s accounting periods beginning on or after
January 1, 2016 but are considered not to be relevant or to have any significant effect on the
company’s operations and are, therefore, not detailed in this consolidated condensed interim
financial information.

3.2.3 Consolidation
a) Subsidiary

Subsidiary is that entity in which Holding Company directly or indirectly controls, benefi-
cially owns or holds more than 50% of the voting securities or otherwise has power to elect
and appoint more than 50% of its directors. The condensed interim financial information
of the subsidiary companies is included in this consolidated condensed interim financial
information from the date control commences until the date that control ceases.

The assets and liabilities of Subsidiary Company has been consolidated on a line by line
basis and carrying value of investments held by the Holding Company is eliminated against
Holding Company’s share in paid up capital of the Subsidiary Company.

Intragroup balances and transactions have been eliminated.

Non-controlling interest is that part of net results of the operations and of net assets of
Subsidiary Company attributable to interest which are not owned by the Holding Company.
Noncontrolling interest is presented as separate item in this consolidated condensed
interim financial information.

b) Associate

Associate is the entity over which the Group has significant influence but not control,
generally accompanying a shareholding of between 20% and 50% of the voting rights.
Investment in associate is accounted for using the equity method of accounting and is
initially recognized at cost.

The Group’s share of its associate’s post-acquisition profits or losses, movement in other
comprehensive income, and its share of post-acquisition movement in reserves is rec-
ognized in the consolidated profit and loss account, consolidated statement of compre-
hensive income and reserves respectively. The cumulative post-acquisition movements
are adjusted against the carrying amount of the investment.

4. ACCOUNTING ESTIMATES

The preparation of the consolidated condensed interim financial information requires
management to make judgments, estimates and assumptions that affect the application of
accounting policies and the reported amounts of assets and liabilities, income and expenses.
Actual results may differ from these estimates. In preparing this consolidated condensed interim
financial information, the significant judgments made by management in applying accounting
policies and key sources of estimation were the same as those that were applied to the financial
statements for the year ended June 30, 2015.
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5. FINANCIAL RISK MANAGEMENT
5.1 Financial risk factors

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

The consolidated condensed interim financial information does not include all financial risk
management information and disclosures required in the annual financial statements, and should
be read in conjunction with the company’s annual financial statements as at June 30, 2015.

There have been no changes in the risk management department since year end or in any risk
management policies.

5.2 Fair value estimation

The carrying values of all financial assets and liabilities reflected in the consolidated condensed
interim financial information approximate their fair values. Fair value is determined on the basis
of objective evidence at each reporting date.

During the period, there were no significant changes in the business or economic circumstances
that affect the fair value of the company’s financial assets and financial liabilities. Furthermore,
there were no reclassifications of financial assets.

Un-audited Audited
March 31, June 30,
2016 2015

(Rupees in thousand)
6. LONG TERM FINANCING - SECURED

Opening balance 9,682,778 10,806,632
Less: Repayments during the period / year 961,159 1,123,854
8,721,619 9,682,778
Less: Current portion shown under current liabilities 1,462,569 1,306,427
7,259,050 8,376,351

7. CONTINGENCIES AND COMMITMENTS

There is no significant change in contingencies from the preceding annual published financial
statements of the company for the year ended June 30, 2015 except for the following:

7.1 Contingencies

(i) In financial year 2014, a sales tax demand of Rs 1,218.132 million was raised against the company
through order dated December 11, 2013 by the Assistant Commissioner Inland Revenue (‘ACIR’)
disallowing input sales tax for the tax periods of July 2010 through June 2012. The disallowance
was made on the grounds that, revenue derived by the company on account of ‘capacity purchase
price’ was not chargeable to sales tax, input sales tax claimed by the company was required to be
apportioned with only the input sales tax attributable to other revenue stream i.e. ‘energy purchase
price” admissible to the company. Against the aforesaid order, the company preferred an appeal
before the Commissioner Inland Revenue (Appeals) [‘CIR(A)’], who vacated the ACIR’s order on
the issue regarding apportionment of input sales tax. The CIR(A), however, did not adjudicate
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upon other grounds of appeal agitated by the company which have been further agitated before
Appellate Tribunal Inland Revenue (‘ATIR’) by the company. Moreover, the department, too, has
assailed before ATIR the relief extended by CIR(A) and such litigation is presently pending.

Furthermore, during the financial year 2015, the Deputy Commissioner Inland Revenue (‘DCIR’)
issued a show cause notice dated August 19, 2014 whereby intentions were shown to disallow input
sales tax for the tax periods of July 2009 to June 2013 on similar grounds, as explained above. The
company agitated the initiation of such proceedings through institution of a writ petition before
the Lahore High Court (‘LHC’) in respect whereof, through order dated December 14, 2015, interim
relief has been granted directing the department to halt the proceedings for the time being.

For the period July 2013 to June 2014, company’s case selected for audit by ‘Federal Board of
Revenue’ (‘FBR’), which selection was objected to, on jurisdictional basis, by company by way of
filing a writ petition before LHC. While, LHC has allowed the department to proceed with audit
proceedings, it has been directed that no adjudication order, consequent to conduct of audit,
shall be passed after confronting the audit report.. The audit proceedings were completed by
department and subsequent to period end, report thereof has been submitted to the company
seeking explanations in regard to the issues raised therein. In the subject audit report, inter-alia,
primarily a disallowance of input sales tax aggregating to Rs 596.091 million has been confronted
on same grounds as explained above.

Based on the advice of the company’s legal counsel, management considers that there exist
meritorious grounds to support the company’s stance and input sales tax incurred by the company is
not legally required to be attributed to revenue representing ‘capacity purchase price’. Consequently,
no provision has been made in this consolidated condensed interim financial information on such
account.

(i)  The banks have issued the following on behalf of the company:

(a) Irrevocable standby letter of credit in favour of Wartsila Pakistan (Private) Limited for
Nil (June 30, 2015: Rs 45 million) as required under the terms of the Operation and
Maintenance Agreement.

(b) Letter of guarantee of Rs 6.5 million (June 30, 2015: Rs 5.5 million) in favour of Director,
Excise and Taxation, Karachi under direction of Sindh High Court in respect of suit filed
for levy of infrastructure cess.

(c) Letter of guarantee of Rs 190.685 million (June 30, 2015: 350 million) in favor of a fuel
supplier.

7.2 Commitments

(i) Letters of credit and contracts for capital expenditure aggregating Nil (June 30, 2015: 78.998 million).

(ii)  Letters of credit and contracts other than for capital expenditure aggregating Rs 140.153 million
(June 30, 2015: Rs 178.745 million).
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(iii)  The amount of future payments under operating lease and the period in which these payments
will become due are as follows:

Un-audited Audited
March 31, June 30,
Note 2016 2015

(Rupees in thousand)

Not later than one year 12,461 15,577
Later than one year and not later than five years 60,360 77,640
72,821 93,217

8. PROPERTY, PLANT AND EQUIPMENT

Operating fixed assets 8.1 11,600,153 12,292,319
Capital work-in-progress 72,822 5,227
Major spare parts and standby equipment 20,356 21,013

11,693,331 12,318,559

8.1 Operating fixed assets

Opening book value 12,292,320 13,239,575
Additions during the period/year 8.1.1 12,955 67,273
Book value of deletions during the period/year (444) (591)
Depreciation charged during the period/year (704,678) (1,013,937)
Closing book value 11,600,153 12,292,320

8.1.1 Additions during the period / year

Plant and machinery 1,436 6,755
Computer equipment 3,182 19,840
Furniture and fixtures 236 1,887
Office equipment 200 594
Vehicles 7,901 38,197

12,955 67,273

9. TRADE DEBTS

Included in trade debts is an amount of Rs 816.033 million relating to capacity purchase price
not acknowledged by NTDC as the plant was not fully available for power generation. However,
the sole reason of this under-utilization of plant capacity was non-availability of fuel owing to
non-payment by NTDC.

Since management considers that the primary reason for claiming these payments is that plant
was available, however, could not generate electricity due to non-payment by NTDC, therefore,
management believes that company cannot be penalized in the form of payment deductions due
to NTDC's default of making timely payments under the PPA. Hence, the company had taken up
this issue at appropriate forums. On June 28, 2013, the company entered into a Memorandum
of Understanding (‘MoU’) for cooperation on extension of credit terms with NTDC whereby it
was agreed that the constitutional petition filed by the company before the Supreme Court of
Pakistan on the abovementioned issue would be withdrawn unconditionally and it would be
resolved through the dispute resolution mechanism under the PPA. Accordingly, as per terms
of the MoU, the company applied for withdrawal of the aforesaid petition which is pending
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10.

adjudication before Supreme Court of Pakistan. During the financial year 2014, the company in
consultation with NTDC, appointed an Expert for dispute resolution under the PPA.

During the current period, the Expert has given his determination whereby the aforesaid
amount has been determined to be payable to the company by NTDC. Pursuant to the Expert’s
determination, the company has demanded the payment of the aforesaid amount of Rs 816.033
million from NTDC that has not yet been paid by NTDC. Consequently, under the terms of PPA,
the company has filed petition for arbitration in The London Court of International Arbitration
(‘LCIA’), whereby an arbitrator has been appointed and the matter is pending arbitration.
Further, during the current period, the Government of Pakistan (‘GOP’) through Private Power
& Infrastructure Board (‘PPIB’) has filed a case in the Court of Senior Civil Judge, Lahore against
the aforementioned decision of the Expert, praying it to be illegal. This case is also pending
adjudication.

Based on the advice of the company’s legal counsel and Expert’s determination, management
feels that the above amount is likely to be recovered by the company. Consequently, no provision
for the above mentioned amount has been made in this consolidated condensed interim financial
information.

Un-audited Un-audited
Quarter ended Period ended
March 31, March 31, March 31, March 31,
2016 2015 2016 2015
(Rupees in thousand) (Rupees in thousand)
COST OF SALES
Raw materials consumed 1,443,659 3,112,597 6,667,590 12,839,923
Salaries and other benefits 42,660 9,809 67,320 31,155
Operation and maintenance 577 82,341 172,601 149,363
Stores, spares and loose
tools consumed 57,599 217,853 355,397 401,820
Electricity consumed in-house 496 337 689 1,011
Insurance 40,816 40,258 122,422 122,566
Travelling and conveyance 5,590 50 5,792 495
Printing and stationery 214 112 487 311
Postage and telephone 87 43 185 401
Vehicle running expenses 486 518 1,252 1,622
Entertainment 205 218 601 476
Depreciation on operating 215,580 253,944 691,019 777,318
fixed assets
Fee and subscription 883 1,015 2,739 2,846
Miscellaneous 1,029 516 2,488 2,705
1,809,881 3,719,611 8,090,582 14,332,012
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Un-audited
Period ended

March 31, March 31,
2016 2015
(Rupees in thousand)

11. CASH GENERATED FROM OPERATIONS
Profit before taxation 2,555,093 2,519,136

Adjustment for non cash charges and other items:

Depreciation on operating fixed assets 704,678 784,678
Profit on bank deposits (24,157) (18,812)
Finance cost 670,038 1,160,965
Provision for employee retirement benefits 7,040 4,744
Share of loss from associated companies 438 649
Gain on disposal of operating fixed assets (40) -
Profit before working capital changes 3,913,090 4,451,360

Effect on cash flow due to working capital changes:

(Increase) / decrease in current assets
Stores, spares and loose tools 120,933 (173,104)
Inventories 612,245 (61,580)
Trade debts 49,457 2,669,290
Advances, deposits, prepayments and other receivables 1,853 (203,573)
784,488 2,231,033
(Decrease) / increase in current liabilities
Trade and other payables (241,381) (951,919)
543,107 1,279,114
4,456,197 5,730,474

Un-audited Un-audited
March 31, March 31,
2016 2015
(Rupees in thousand)

12. CASH AND CASH EQUIVALENTS

Cash and bank balances 277,550 218,225
Short term borrowings - secured (46,976) (226,772)
230,574 (8,547)
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13. TRANSACTIONS WITH RELATED PARTIES

Relationship with Nature of transactions
the company

i. Holding company Dividends paid

i. Associated undertakings Purchases of goods and services
Rental expense
Insurance premium

ii. Post employment Expense charged in respect of
benefit plan retirement benefit plan

iii. Key management
personnel Salaries and other employee benefits

Period end balances

Net payable to related parties
Net receivable from related parties

14. DATE OF AUTHORISATION FOR ISSUE

Un-audited
Period ended
March 31, March 31,
2016 2015
Rupees Rupees

858,006 677,374
35,330 32,039
9,346 9,346
123,437 123,460
7,040 4,744
88,677 52,778
1,918 -
- 1,058

This consolidated condensed financial information was authorized for issue on April 22, 2016

by the Board of Directors of the Group.

15. EVENTS AFTER THE BALANCE SHEET DATE

The Board of Directors of the Holding Company has proposed an interim cash dividend of
Rupees 1.5 per ordinary share, amounting to Rs 531.133 million at their meeting held on
April 22, 2016. This consolidated condensed interim financial information does not include the
effect of the above interim dividend which will be accounted for in the period in which it is

declared.
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