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VISION STATEMENT

Let us light homes whatever ittakes
And let us be an efficient, flexible but also a humble resource

withln the powerseneration ndunrv

MISSION STATEMENT

Be ooked up as an honestand reliable supplier
Strive to perform at our bert undera professional, effective,

transparent and cordial corporate culture
Add vel!e to stake holders' interests

I



NOTICE OF ANNUAL GENERAL MEETING

Non.e is herebv siwn that Annual Genehl
Meenng of rhe shaeholdeu ol Saif Pow€r
limned ('lhe compaiy")wilbe held on April
29, 2015, wednesday ar 11:00 A.M. at Be*
west.rn Hotel, 5s damabad Club Ro?d, Near
Rawal Dam Chowk, klamabad to ran.ad the

5. To onsider a.d
ro pas rhe followins resolutio. with or

RESOLVED IHAT clause 64 ol the ani.les
of a$or ation of the Company shal be
tuhstituted w th "Each e .cted Director
other than the chamai, chlet EE.unk
and a.y rull time workiq dkedoE shrll
Eceive a sum ardetemlned bythe soard
andthe sameshall be Bieaed pe.odically
f@m time to time to mat.h the Preva lng
e.o.omi. condit'on5. The rcmuneration
of diedore for Derformine extra *oi.es
indudins the holdihg of the ofiic. of
chanman and BoD commireei shall he
dete.mined bv the Board" underihe se.tion
191 of the omp3nies ordinan.e, 1934.

orher busine$ wiih lhe

2. To rec.lw,cdnsiderand adoptthe Aodited
r nancia I Statements ofthe Compa ny for the
vear ended De.ember 31,2014 torethe.
wth rhe Dnecb6 3nd Auditou' reports

3. To apprde the inte m dlvidends or R5.2 pe.
share i.e.20%and Rs.1.s p.rshare l.e.15*,
a! fi nal dividend makinstobl 3.sopershare

4. To appo nt natutory Aod:to6 lor the year
endins D€cember 31, 201s and ,lx therr



srarEMEr{r ur{DER sEnor $0t1)(31 oF rHE
coMpAxr€5 oioNAxcE, 1!134.

Asenda N6.s: the amendment k beins mad.
io fakly compensatethe dnedoB for ailendins
meeunssof thesoardorth.conmreesof the

The boa.d €ommended the arorementioned
reso o6on for yrur appoval.

oirectou of the omp3iy have no interert
whether diredly or indkecily ln the ahove
rpe.a busine$, except lo rhe mtter poinled

i. Share Trander Books olthe Company wilt
remaii dosed r@m aprr 23, 201s to Aori
29, 2015 (Both days ln. usive)

i. A member ennded ro attend and vote at
the meetins may appoint 3nother h€m5e.
a! his / her pErv to atieid and mre on hk
/ her beha f. The innrumeniappointingtha
pmxy duly.ompleted mu* be e.eived at
the company's Regist€€d ofiice not ater
than 43 hou6 befop rhe time of ho dinc ot

iii. CoC ndividua A.count hordeE or sub,
ac@unt ho de6 are required to brine wirh
rhem the r o.iginar computerized Nationat
dentity card (cNlc) / orisna pa$pod
aonp with Dafricilanfs rD number and
then a.count number in oder to faciibt€

n @se ol CorpoEte entiv, esolutron oI the
3o d ot Diredore/Ptuer or attomey wnh
spe.m.n s snarures ol nominees shal be
pbduced (unle$ provided .anierl at the

Membe6 ..e requeied ro idmedraiery
notify th€ chang. in sddres, ]f any.

TaEmi$ion ot Am!.| Fin.n.i.l
srat€mnts rheah En,ir:

commisslon o, Pakisbn lsEcP) sRo 7s7
(ry2014 dated september 3, 2014 the
company can circulate anhua Balance
Sheet and Profi t and Lo!!A(ouni.Audiroa'
r.pofr and DiGdo6' report et . laudned
rinancialStaiemenrs) alohg with ndice oI
Annual c.ne6 Medins to its membeu
rhro4h email.Ihosesha.eholde6whowish
ro Eceive rheAnnualRepod throush email
are rcque$ed to provrde a dulycompleted
annered con*nr fo.m to companv!sharc
Reirtar, M/s IHr associater (Pvt ) Lrd. 2d
Floor, State lif€ Boildin8 No.3, Dr ziauddin
Ahmed Road. Ka.achi. rom isakoav.ihbl.

hro:rwww lai&rcu!.6m/ooweioho

Please notd that.e.eipt ofAnn$l Repod
ihrough emall G not .ompulsory blr



DIRECTORS' REPORT

TO THE MEMBERS

Dearshar.hold.u

The DnpdoE orsa r Power Lm ted (sPL):re

ind A!d 106'Repon thereon Iorrhe



sPLownr, operates and manbins a dua fi.ed
.ombined cyde themar power pant with a

etu$ opadty of 22s Mws based in aad abad

Your Cohpaiy has achieved ts be* resulls
durlns thk Fln:n.a Year Turnove. ,or th€
p.riod war tu.13.52 bilon with an afi:er iax
book pmfit of Rs.1.93 billon which tansates
into eamins pershare ofRs 514

suslen rhat payment wl eveitua ly be

recovered as the crcunds used by the Power

Purchaser for wirhhodins the money e not
sustanable Both of the.e mafreE are under
Exped Mediauon as perrhe Dupute R.sobnon

,ied requenfor bnration in rondon court of
nternational Arbitation dur is rhe year

The Dne.tou dhw your anention ro h* para

ol the Audito6' Repofr relatiru to Nores 16 2 &

rncluded intadedebtsare amount of:

(a) R! 477s6 dillioi wthherd by rhe Power
capacityPufthase

Pr.e (cPP) ivoices duins year ended

(b) Rs.23e63 hirlion re atins to capacty
Purchase Prce withheld by NIDC du nC

the year ended December 31, 2011

Lesa advices received by sPL ln both ca*s
$bhgy favor the company and the opinons

N.ar the and of financia year, SPL de.ided
to ln 6ef ln the harker and pe ormed
brilliantly Duinsthe sook suiding,the shares

Ber. oveGub.cribed bv more than I times
at the ce lns p..e of Rs.30 as fixed by sEcP

subsequenr y, ihe Powas asoove6ubrrihed
and rhe share pr.e of the company has

sPL also showed a

husa cenure rn withho ding a pad or its earler
dedared d videndsand a low ns new succe$fu
pubri. 5haraho deE to receive such dvidends
mmediately atrer the acquision of the sha.es



CIf,CUTAR DEIT AND UQUIDIIY

clrular debt plagues lhe lndustry. sPt also

continues ro tu.e subsbntial delaF ftuh Porer
Purcha$r aSainst senlement of company's
iMkes However, your mmpany suc.e$tu ly

mitiSat.d any risk of .ash cru.ch thrcush
in.reas€d workingcapibl linesfbhrhe lendets
who oblsedthe.omFnybyshowins@mplete
con6den.e in comFnyt manaS.menr and in
the handing of its financial and opeEnonal

unes anv erininp or potentia $ue is se€n
to dinurb sPLt .ash nows, your .ompany
wil cont'nue to pEctice iE prln. ple policy or
dlst buting osh so.plos as dividends.

OPERAIIOI'IAL AND ITRRORISM RISX PROFITE

Yo!r .ompany har cove.ed all oJ its operational
3nd terb.ism rhks th@3h a relnsuEnce

of the worldt h"n
and leadinc rclnlureu and such pos6m is

comp€h.nsv. and .xhaustlw aid cde6 all
peninentdetais. ln any case, I he 5h areh olde6
shou dbehappywithth.fadthatsPtplanthas
the most reliabLe machiiery ihroush Gene6l
Eledric Gar lurbin.s and siemens steam
Tulbine. The.ombined.yde plani it notonly
the most efficient plants in Pak stan bur is also
anonglhe most etlicieit planr ii the wond in
ts Gtesory of 225 MWs src$.

la) LNGwillbrmadeavallabrelosPt.rhkwill
ensure conh.uous dkpatch to rhe Power

Planr tundatln3 ito dorc e.onoh.aL

'educed 
proGta load sheddinc,

lb) as the cureht p6,ed h tuhhlig

prcf€$lonal manasemenl and k yieldlns
dlvidends, Dnedou and Mahagehent
ot ihe Companv are conduclitrg intema
dis.o$ions to explore funher iN€nmenB
in €t nslon ofthG pbied based on LNG

fuel. However, atthe sametime, Oirectots
and Mamgement a€ aso diewhg
i.dustrv prcblems rclated to (a) cn.ub.
d.br (b) uir.asnable condud by Power

Purchaser n withhoding lesitimate due
afrouna {c) publh mrsper@pnonson rPPs.

fte Manacement is ako reviwins lhe
new agreementsand tarff sruduG being
prcposed bY GOP and NEPRA. The final
decirLon on arry neo investmenr or not wlll
be taken alter a thoroush eEluabon ol ihe

coMPllar{c€ wmt coDE oF coRPoMtt

rn 6ndane wirh the requn.mahi of
Code of ColpoEle Govehance (CCG) 2012,
the board h* appored a Perlomai..
Evaluation Poedu.e. The Soad will erv
6ut P.dormance evalktion ahnualy whe€by
Company Secrcrary w I summa.ne and present

th€ rcsuts for di*osion and r.view by th.

€orporde and Frn...r.l R.ponrn8 FEm.wo*:

Ihe companyt MaiaSenent G folly.qnizanr
or iG rcsponsbilitv as rccocnized by the
fomulaied compani* ordrnance, 19s4
p.ovkions and ccc as in@lpomted in the
tisting Resuhnons of Kara.hi sto.k Er.harye.
The followins .omment are acknowledsemenr
of comp:nv's commitmenr to hiEh st ndards
of coDohte cowmance and conthuous

The linancial stat€ments prcpared by the
m anagement ot r he com pany prcsent fai y
fts naieofaffaiu, the rcstr[ oln5 opeGtions,

P6per beks of r.ount oJ the cohpany

been consistently appled in preparation

of ,lnai.ial sbtemenb and a.ountins
estimates are baed on reasonable and



. lnt.rnahonaluna.cia ReponincSta.dads
(lrRs), as applkabre in Pakisbn, haw
been followed in prcpaEtron of financia
statement and ady d.padure rhere
frcm har been adequately discrosed and

. The svstem or lnt€rnal conto s $und
in design and has been effe.nvely
implement€d and monhoed j

. There a re no doubrs upon coh pa iyt ability
to continoe as a roinP .once rn;

on the 8@rd are

fullv .oN€6ant wnh their duties and

rsponrrbrlrti.s as dredoE of .orp.Bte
bodies. The dir{to6 we.e apprGed of
thek dun.s and resoonsibilitiB thrcugh
o eniarion otreqand

! Iherehasbeennor6dingofshar€sbyCEq
Dir€dou, CFO, Company setrda.y and

The ioial dividend 10 he apprMd by the
shareho deEalthe Annual GeneEl Meenqon
April2t 201s willb. Rs 3 s pershare i.e.3s%
amountincto Rs 1,352.651million for the y€ar

rhe eresent audib6 M/s KPMG ras.er Hadi

& co, Cha.teBd Accountants reirc and

ar€ €lisible for re-appolntment for the )€a.
2015 The Audit Commttee or the aerd har
€.ommehded the rcappointment of the

The Dnedors ot your .ompanv would lke to
erpG$ their appr€.iarioi to al nakehold.E
ior their nust and continued suppod to th€
cohpaiy. Ihe Bcrd 3ko re.osnlEs the
6nl hutioi m.de by a wry d€di.ared nafi
of sar Power's .orporat€ family who serued

ihe company with enrhu.asm and, we arc
.onfident thatthe same spnt ol demion shall

Emarn inbd inth. daysahead.
Durlng th€.ud€nt fi na..ial
of DnedoB' Meerits wer.

Mr sarim saifunah $an (chanman)

Mr omarsaifullah xhln (CEO)

Leave of absenc€ ms smnbd b Dtedo(,
who .oold not :ttend anv meetinr.

PATTtRl{OFSHAREHOTOINGI

The st tement ol patern ot sha€holding as

on D.cember 31, 2014 under seclron 236 (2)

ldj or the companlas ordinanc., 1934 and

additionalinromaton a! rcquiEd by rhe code
of corporae Gov.rna.@ i5annered.



STATEMENT OF COMPTIANCE wlTH THE
CODE OF CORPORATE GOVERNANCE (CCG)

b€|ry present.d to comply
with the C.de .t corp.Eta Gdernarue (the
code) .ontained i. lrstrry rc8ul*ions or (aE.hi
sto.k Er.h.nse mn.d (xsE) for the puooE or
esrablishins a fram.wo* of gd.d goBmance,
whereby a lBEd .ompany k ronased in
compliane with the ben phdi.€s ol @ryoEte
3@nane. we muld lik ro highliSlft that as
the c.Bpany was list€d on rGE on 1s December
2014, lt'ecfoE $e te, omplran..s ot the Code
6uldn'tbe.ompli.dwnhh$h lihird period or
1sday! ailable with th€ compaiy fbm the date
of lhtng to th€ 31 Dr€mb.r 2014 (\h. penod"),

lh€ 6mp..y hd rpFli.d th. pdndpl6
.ort ln.d In rh. ccc in rh€ tolldl.! h.rn.i
1. ft e@mp..yencouc8esrepr*danon of

indep.nded non-d4utiw dircctou and
diE.to6 repres.ntiry minonty intercsts
on irs b€rd of dicctoE. At pre*nr th€

ne drebB hare ofihed rhat nom
of th.n 15 sediu a a director on morc
lhan sewn lised co6panies, in.ludln8thh

All dl€.loG are reaist€red t xpa,y€u and
non. of th.m has delauh€d in !.yM of
arry loant a bankinr @mprry, ro. DFI or
an NBFI orto a hemberofa sto.k 4hahge
and- none of theh has b€€n d..laEd a! :
detauher by a.y sbck *harue.
No 6sual va€n.y o.cured on the boa.d

Th€ Mpany was in po@$ of prepaEtion
ot "code of co.duct'at the renod €nd.
Subsequ€ toth. p€nod eid on03Apnt
2015 "Code of condud" is app@ed by

lie bad wEs ln prce* ot d*loping
a vhion/mi<on stateme rnd MBll
corporate stEte8y ar the peiod end.
sub*quent to the penod end on 03 Arril
2015 Mslon/dissid naEm.nt and M6ll
corpoah $6tesy wa .ppMd 4 the
8...d of DlrecloB. Furth€i th€ so.rd is

5,

lnd.Pendem I 'Eleoon of dlrctuu sat
Oi@tor' held on 31od6ber 2014



in prce$ ol deloping all sEnifcni

All the powe6 of the bo.rd hare b€en
dulv €rercised and dedsions on mat€rial
rans.lions, if any, have b€en tak€n by th€

Th€ meetins of the hoard was presided

over by th€ Dnedor, in ahsen.e ol th€
chirman. Wrilten nonc. of the board
m€etina alons with ar.nda and wo'kins
pap.E was circulabd al least s*n daY5

belor. the meetiq. The mlnut€ of the
m*nnr were aDEop ateTy re@d.d and

Flre of th€ directo6 are exempt flom
the rcquirements of dfro6' tainins
prc3ram. Th€ Enaiiihg dlr€dou shall
ohbh @rtifi@tions under dir{io6'
tahln8 pr.sEm upto 2016.

Th.r€ was ho new appointment of chief
tinan.ral offic€. and company s*retarY.
Appor.tment of N@d of lntern.l Audit,
has been appr@d bythe Board.

rhe directod repod for this pe od
has b..n pEpared ih ompllanc€ with
the requirements oi rhe ccc and lully
denrrb* th€ salient man.6 rcquired to

Ihe thancial stdements ol the @mpany
were duly endo&d bY on€ diEior in
plac. of CEO and cFo before appoval of

and erecutires do
not hold anv int€€n in fie shares of the
.ompanv other th:n that di{losed rn rhe

The .ompaiy has @mpli€d with 3ll
lhe qpode and finan.lal dpornn8
requnemefts of the ccc except wh.rew

The board has f6rmed an Audit comfrlttee.
It @mp *s 3 membeB, who are non'
eccurive dlrectoB and chairman ot the
.onfrit eha non-erecutive dkedor

Subsequert t6 rhe period end on 02 Ap l

2015 the Aodrt committee meenn8 was

herd p or to appbEl of 6nal resols of
rhe comprny and the tems of r€le€nc€

of th. @mmitle h a b*n formed and
advked to the cohdittee lor compliance

17. The Boad has fo'med Human Resource

and Remunecnon committee, lt
ompftes of 3 membe6, who are non_

13. The boa.d has *r up an int€rml audlt

19. Th. statuto.v audito6 of the company
h3re .onfirmed that th4 haw be€n siren
. 3tish.tory rctng under rhe quaiily
cont6l @iew prograh ol ihe nstitute of
chartecd Accountads llcAP'1, that thev
or anv of the padneB of the fimi fien
spous* and minor .hildr.n do not hold
sha€s ofthe compa^y and thal the firm
and ali irs p.rtneu are li omplbne qith
Lrternanon.l fed€ration of A.countanB
l'lFAc'l tuideline! on cod. of ethics as

20. Th. slatutory audito6 or th€ peEons

asodated wirh th€m hM not ben
3ppointed io provid€ oth.r s€ruices rept
ih sGordance wirh the lisnng re8ulat'ons
and the auditoE h € confimed lhat
th.v he obsered lFAc sold€lines in thk

21. Th€ tlosd pe.iod', Prio. to rhe
.nn.trncementol lnt€rim/final rcsuh'
and busine$ d€chlons, which may

mat€riallv afied th. ma*et p ce of
company,s se.Udnes, wa9 dete.mined
3nd intimated ro diredots, employees and

22. Maleria/prie sensitive nforndion has

been diss.nhated amons all ma.ket
participanb d on.e th.ough nock

23. We codin that all olher dat€ria
principl€s eishrined in the ccc h*
been comrlied with ekept for whatder
menfi oied dherwi* widr rcasons.



REVIEW REPORTTO THE MEMBERS ON THE
STATEMENT OF COMPI.IANCE WITH THE

CODE OF CORPORATE GOVERNANCE

wa have E ewed the Dir.do6' statemenr of
comDlian.e with ihe best Dr3cti@s dnbined
i. rhe cone of coDo.ate Covem3n.e (ihe
code) prepared by the Boad of 0necto6 ot saif
Ptu€r limited ("lhe company') to @mpry wirh
ihe r.quirement! of Linin3 Resul*ion No. 35
o, x.r.chi sto.k Ercharue timrted, wheE the

The responsib ilitv for .om!lia nce with the code
istharof thesoardof Diredo6of theCompany
Our Esponsib lty is to review, io rhe ertent
where .uch .ompliance en be objedivety
ve fied/ wheth.rrhe starement ofcomplrance
Elleds the status of the company! @mplianc.
wirh the pbvir ons of the code and report if it
does nd and to hshlicht any non{omprian.e
with the EquiEfrena ol the code. A review k
limired p mar ly to inqu rles ol th€ companyt
peBonnel and review of vanous do.um.nh
prepared bythe companvto 6hdywirh the

Asa Dadorouraudirof thefi nan.ial *t m.nk
we aE requ Gd to oblain an undeBtandincof
the sGounting and iniema contol sstemt
sufiiclenl to plai the audit and devdlop an
etfe.ive audit approach. We arc not requned
!o .onsder wheiher the Board ol DiEtuB,
statemem.ow6all risksand 6nrok orrofom
an opinion on th€ effecnrene$ of such internal
.onto, the company's coryorate BMrnance

The code requca rhe cofrpany ro ptac.
before rhe Audt committe., and uoon
re.ommendaton of theaudilcomm tte., place

befor. the 8@rd of D r.cto6 fo. rhen review
and apprM its rclated Datl thnsacrions
distinguishing berween rransadion 6ried
out on terms equivalent to those rhat pdail
in arml lensih tansadion and ransadionr
whi.h arc not er.cuted at am,s lenath orice
recodiis proper lustifi€non for usns su.h
ak€rnate prk ns me.hanism. we ac onty
rcquiEd and have ensured compian.e olthis
requlcme t6 rhe erenr of th. apprchl or
rhe related pany tuhsadionr by the Board
ot Diredou upon reommendarion of the
audit omnifre€. we hare nd 6red out anv
procedures to det€rmine wherher the related
pany tEnsdions were unde.taken at amt

Based oi our review nothing has come to our
at(ention whi.h 6u5B us to b.lteve that rhe
sraiement ofcofrpliance d@s not apprcpriately
€f edthecompahy'r.ohpliance,ina mare at
Esp€ds, wiih rhe b6r pra.t.€s .ontained in
the code as applicable to the cohpany ror the
rearended 31 oe.ember2014

further, we hishright innance' ot no.
compliance wirh the €quiEments of th€ code
as mentioned in pa€Emphs 5, 6, 9, 12 & 16 to
the SlaEmeit of complianc€.



AUDITORS REPORT TO THE MEMBERS

we have audited the annered balahc. sh€et

of sail Power Limited (the companv) 3s at 31

De.ember ?014 and the reh.d profit and lo$
a.count. ralement oi tomDrch€.sive ihome,
<demenr ol chanses in equiiy and .ash ,lo!
nat.ment tosether with the iotes formins

oa^ thereol, for the year th.n ended and ,e
darc $:r we h:w obrain€d all the nformation
and erpananons whlch, to th€ be$ or our
knowledse and b. ief, we.e ne.esaw ror ihe

r s the responsibrlny ol ihe c6mpanv!
m3nacementto e$blish and maln&in a sv5tem

of nte.nal .ontrc, a.d prepar€ and present

the above said statemenB in onrormity with
the apprcred a.rcunnnc standardr and the
requiremenb ol the companies ordinance,

1934. Our rerponsibility k to erpr€$ an opinioh
nnrhc€ {:bmenB ba*d on ouraudii.

we.ondu.ted our auditin acordan.ewithrhe
audinns nandard. as appli.able in Paklnan.

Ihese sandads rcqulr. ihat we plan 3nd
psriormlheaudirtoobtainreasonableasuEnce
about whdher lhe ,bM eid staiemenB are

nee of anv mareial musbtement an audit
ln.ludes examining, o. a tes basis, evidei.e
supponingth€ amouiband disclosures in the
above said sbt€ments. An audit ako i.cludes
a$e$insthe 36ounnns poli.ies and signifi cant

estimates made by management, as ,ell at
*.lua6ns the ove €l preenian on of the above

s:id staiemens. we beli*e that our audit
prcvides a €asonable basBlo.our opinion and,

afrer due verifietlon, we repod ihat:

(a) in our opinio., prop€r books of ac.ount
hawbeen rEptbyrhecompanyasrequned
bvthe companies Ordinance 19341

(i) the ba an.€ sh.et and Pront and

lo$ account tocether with the
nd.s ih.r6n have be€n dEwn uo

in conlomitv wlth the cohpanies

Ordnance, 1934, and are in

agreement with the bookofa.count
and are rufrhdr in a.@dan.e wlth
sccountins poLicies dnsctenlv

li) ths expendilure in.urred du.in8
the y€ar was for the Purpose ofthe
.ompanytbus ne$iand

(li) the burin.$ @ndu.ted, investment
made and the expenditure in.urren
durinc the year Mre in ac.odance
w th the objects ol th€ .ompanv;

G) n our opinion and to the best ol our

i^formation and accodins to the
expLananons given to us, the halance

sheet, Droft and lo$ accounr, stalement
oJ compEhensive income, slatement of
chanses in equity and.ash flow sutement
tocether with the notes forminc pafr

rhereof conlorm with appored acmuithg
nandardsasappliableln Pakkbn, and,Cire

the infomation Equired by the compan es

odinancq 1934, inthe mahnerso rcquircd
and rcroedively give a tue 3nd ran view of
the state ol the .ompa.,y s aflaiE as ar 31

De.ember 2014 and of the prcfii, its cash

nors a.d .hanles in equity for the vear

(d) in our opinon, zar2t dedu.nbb d surce
under th. zakat and ushr ordinan.e,
1930 (xvrrl ot 1930), was d€ducted by rhe

comoanv a.d deposned in the ceft6 zakai

Fund esbblhh.d under sedion 7 0f thar

we draw altention to notes 16.2 and 15 3 to
the financlal datemenE, which de{ribes rhe

matteB resadins rccdecbilitY of cetuin trade

debts. Ouropinion is not qualified in resped of
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BAI.ANCE SHEET

AS AT 31 DECEMBER 2014

tiabilirr€s ac.in{ aseB subject

shod tem homwinss - *curcd
cu rcnt ponion of non cu re nt ria b irles

The annexed nd.s 1 ro 37 fo.m an inresEl parr or these t n:ncial sbtement

stai.m.nt u.ds !€cton 2.112) ol the cohp.nl6 ordln.n.e, $44
At the iime or the meeting of th. 8oa.d of Dire.tou, rhe ch el Executive

these fiiancia **emenl' asapprcved byth€ B.ard or Dido6, hawb.ensGn.d hy two D rcdoE.



P.opedy, plant and equiphent

TGde debtr, s.ured-onsld.€d sood
advances - considercd good



PROFIT

FOR THE YEAR

AND LOSS

ENDED 31
ACCOUNT
DECEMBER 2014

@

o,7265s3,1161

$d.rem u.d€r ndi6i 24(r) of n'e c.m!..|.r ofdlmne, 1e34

At rhe time or rhe meerins o, the Bs rd ol oiredoE, ihe chier Ex..ur ve was nd in Pat $an 6 such

d by rh. Bo:rd of D redoE, have bee



STATEMTNT OF COMPREHENSIVE INCOME
FOR THE YEAR ENDED 31 DECEMBER 2014

trns thd wit Nw be EctosiFd b ptotit ord ta$ o@h.

Rem.asur.nents ol defined ben€fii iabirity

Id.l MPth.BiE inom l.r nE yEr

ie.hl Fnoltheef nancal sd.ments.



CASH FI.OW STATEMENT

FOR THE YEAR ENDED 31 OECEMBER 2014

artl6tua fo. Na e.n bM3:

Ga n on sre of propen'y, plant,nd equipme

Prcvkion ior 5bll renrcmenr benefia . 3r.tu ry

oNdine Noltt b.lt Mtkks aeitd.htuoet
(rncr6.) / d*rease h curmr APb

mre6e/(deddelhhde ddhe,p4.b *
tk ash e*rot2d ftM op.td s

Purchas or property, phnr and equ pment

{De.rease) / inse*e n ongremdeposrb
Poceed:'omdi$o$]ofproperty,p

Ner esh i€n.nt d ron / (usd inl i

5,93!506

oLLOl2t 1499,334)

s {hjed b f mrce k*e
I'ld ..rh lsd r. lhan.i4:divities
!d lde.Eas.l / in@r$ h .8h and .ash equrv.lats

ca3h :nd 6sh .quival.nB:i bqinnin. ol ih€ Y..r



STATEMENT
FOR THE YEAR

OF CHANGES IN EqUITY
ENDED 31 DECEMBER 2014

hreimdMdend @ Rs.3.soperrh e

ud ner m div dend @ Rs 2 F, share



NOTES TO THE FINANCIAL STATEMENTS

FOR THE YEAR ENDED 31 DECEMBER 2014

STAIUS AITD I{ATURE OF OPInANONS

sailPowsrLimited('thecompany")wasinorpoEtedinPakktanonllNovember2004s!apublic
imited company underthe compani.s odinance 1934. Duringth. r€ai the companv got ibelf
kted onthe xzrachisrockEr.h:nse Llmit€d 

'nd.flecdve 
1s D..emberz0l4tadingotitsshar.s

naned oi rhe Erh3nse. Puuuanitoofierforsaledu.insthel€ar, 12.5%of the companY!share
aeheingheldbyGeneElPubicandlnsttunonalrnvestors.Theprii.ipalactiviti€softhecompanv
3Eto ow., opeGte and nainrai. .ombined cycre power phnt havingnameplare capa.itv of 225

Mw (lso)in dirtidsahrwal, Punjab, Pakisbi and s.rlthe erectr. ty ro NationalrdnsmEsion and

Desp*.h compa ny (NTDC). The dghre€d office ol the Compa ny s sitmr.d at Kulsu m Pla za, 3 t e

Arca,lslamabad, The cohpany h3s commenced opeEnons from 30 Aprl2010. The comparry is

a subs diary olsaf NoldinCs timiled the Holding comp3nY)with shareholdin8 of 51.04%shares

2.1 Sratcm.nt ol .onpllan@

Ihese finandal set€ments hare been pr.parcd in a.@dan.e wlth rhe apprded accounnng

nandads ar applicable in Pakistan. AppMd a(ounting nandards compise oI ruch

lntemalional Flnancial Repoiti.c Sbndards (ltRs) i$!ed bY the lnlemanonaL Ac.ountins
sbndard soard as are notifi€d under the comDanies Ordinance, 19M, provisions of and

directlves $ued under ihe companles Ordinance/ 1934 |n .ase Equirements diffe., the

DrovisioB or dire.tiv.s ol the companier ord nance, 1934 sha I prewil

Ihe*finan.ialstatemenbhaveb*npreparedunderthehidori.al.ost.onvenhonexceptfor
staff.etirement benefits, which has been measo€d at values delermined thbugh sduaial

2.3slrrlno .counri4.srlmr*
ThepGpaGnoioffinan.laistatemenaiiconiormitYwiththeapprNedacounnngstandads
asapplidbleinPakistanrequnerhanagem.nttomakejudsm€nts,enimatesand.$umpnons
that atfed rhe appli.ailon of policies and repofrsd amo!ns of a$ets and I abillties, lncome

and expens6. The €snmate and a$ociared 3$umpions arc based on histor.alexpe en.e
and various other facloE thd ar. b€ id€d to be reasonable onder lhe circumstances, the

resuks ol which Jorm the basis of makingthe jtrdshenb aholl th€ carrvingvalues of a$ets
and liabiliri€sth*a€nor redily appar€d from orhe. tources.Actualresult may ditfer tom

fte esnmabs and und. ying asumption! are pieed on an onco
d in rhe peron ln whi.h lhe eshmates ar. @ised ilthe

revision atrectsonlythd period, or in the p€.iod of Evkion aid ruture pe.iods.ludsment
madebymanasementintheapplietionofappo.d3.ountingalandard5rhath eslgnl66nl
efiedon rhefinandalstatementeand estinat€swirh asisnlficantrskof aterial adjustment

inthendryearar€ dkcu$ed idrheensuins paEcrcph'

la) PDn rty, pl. ..d.qulpm.d
Thecompahyr.vl.wslheuserurlivesofpropenY,glantandequipmeitona€8ularha5k.
Any.hanc.lneslimateintururcyea6mishtafie.lihe.aryliSamountsoftherespecriw
It.msofprcpeny,plantand.quipmentswithcorcspondingefiadondep.e.ationcharce



Th e carryins a mouna ol the compa ny s a$ets are rcviewed at each bala n.e sheer date b
dde.minewhdherth.re isanvindi@tionof impakmenilos.Anychange heshm3t6in
future yeare might affed the .aryins amounts of th€ rerpectlv. a$ds with cotr.spondins
effed on d.preciation cha.ceand lmpa hent.

Ihe compahy takes into a.count the curcnt income l:x aw and de.isions iaken by the
tar a urhorines. lnsu n.es where the companyt vi€ws difierfbn the viM taken by the
income tax department ai the as*$nent nage and wheE the companYconsideG that
irs view on itemsofmaterlalnatur. is ins.cordance wilh law theamounrs are shownas
.onrinsenr I abilnes.

oefned benetts plan h povided for permaheit empLoyees of the company ior which
derercd I ability is E.ogniz€d in the company's financialst tement' The cahualion ol
definedben€fitlabilityreqoi16a$umptio.stobemadeoffrturcoui.om€s,theprincipal
on6 beinc in Espect of expected salary 8roMh, exped.d hon:l ty of adive membeE
andthedis@unrGte u*dtocoNefr futur..a.hfr Mtodii.nlE ues. cakulationsare
sensitiwtothe.haiges in a$umptions 6ed.

(e) P@ldon for iMntorv obsl.s@n.e and doubdul Eaiertles
The compa.y Bvies the ca ying amount ot dores and spaies and no.k h tade on

a rcsular basG and prdision is made io. obsoles@nc if th.re is any change in usage
panern and phys.alfom of €lated sbres and sparc.. turther rhe carrying amounts of
t€deanddh.rr.ceivables.rcas$ed on a resularhaskand il there i5 any doubr about
the rea kabilityofthese rcce vables, appop ate amouni of pdhlon is m3de.

fi) PrdElons.nd.ondff€ncl€!

Ih. comFny rcviews the natusofallthe lesa cases on a.esular hask. saFd on the
expeded outcome and lawE'iudgment, appmp.iatedislosura or provhlon lsmad..

2.4 Fundionalrhdpr*nbrio..orEn.y
These financialnabn.nb a€ pft*nted in Pakistan Rupee (PKR), whi.h is th€ companyl
functona cudency. Al financia i.fohanon presented ii P(R has been rounded on to the
nearest of PXR, unle$otheruise naied.

The following acounnrc pol.l.s have been applied consklently in dealim with items thar arc
considered mabr al to th€ Company's financial statements.

!.1 Prop.nv, gl.d .hd .qurpm.fi

Ih.*arcnaGd atcostl€$accumulateddepr{iatonand impanmentlo$, f a.,y,mepr
ror frcehold land and.apitalwork n pro36 whi.h are sbted at.on le$ impairmenr
los,ifany.con.omptuespui.has.price,includinsimportdutier,nonc.ouepurchase
Er.s and other rc ated costs of b nsins the aset to its present workry.ondition and
roction ror intend€d u!€. whie erhan3e gahs or l6$es on loh3 t€m forcisn currencv
loaft utrlred tor acquisrtion of asets are added to / deducted from



Depreciatio.ls.ha[ed to p@fit and lo$ a.count on straisht lne merhod at the Etes
siven in nore 14, aft€, bkiry irto ac.ounthek rcspecnve rcsidualva ues f anv, so as to
w te olJ the ost oI asets d.r rhen enim:ted useful lives whereby
adjusred lor abov. er.hanse Ete mdemeds of an a$et swrltte.offoveritsremaininB
estimated useru lfe Depr€ciation k charsed from the month a*er is dailable for ue
whire no deprcciation k charsed inthe monrh in whichihea$et sd sposed olt
Nomal rcpaiB ahd haldenance arc .harsed to the profit and lo$ acmunr ai and when
incutredwhereasmajorimpovem.ntsandmodifienonsare.apitalhed.cahsandl6*es
ondisposalofan item of propeny, plant.ndequipmentaredelem n.d bycomparinslhe
prcceeds lrom disposalwith the caryins amounl of prcpe^y, plantand equ pment, and
are rccqnned net within 'dher inmme'in profir and los a.munt

a$ers subi€d ro nnance lease in which the company b€aE substantaly all .isks and
Ewads or owne6hip ol the ast I le,se at lower oJ

then fan value and th€ preseit value of minimuh ease paynena, les ac.umu ated
d.precianon and impairment lo$€s, if any. R.lared oblig3nons undd the acreem.ntare
accounted for ae liab lities and financialchalges arc.lloated to accounnns periods in a

tpe odic mie ol inreEn on iheoutbndins liability.
Depr.ciation s chareed on lea*d ases ar the 6res 3 *n ih note 14

Erp€nditurc in.urcd to acqulre .omputer eftware are capiblized as intangibl€ asec
aid sbt€d ar coi le$ accumulaied amotiranon and ady idennfed lmparment lo$.
htancrble as.ts arc amortized usinsthe stla sht line method overa perlod otfive Y€a6,
Amofti:anon on additions to intansible a$ets i5 cha4ed rmm the month in whi.h an
ald s acquired orcapiblned, whrle no anodlation s.haBed for the monrh in whl.h
rhe aset is disposed off Gaih / lo$on retircm€nt / dispos.lof intansible a$ets is take.
b pofit and l6s acmunr .ureitly

3.2 sraf r.rlEm. b€n€fis - lEtultv
The companyii opemrins an unfunded gratuiry nh€me for ib employeer acording to
rhet.rmsof.mployhentsubj€dtoa min mum qua ifying per od of se lce The liability
s provided on the basl! of adua alEruarion 6in3 Prcieded unit credit Mdhod while
morementrnthe iabiliry is included in prcfit3id lo$ ac.ount and oiher@mprehehsrw
ln.ome. The company has a policy of.arrying out aatuariar valuat'
asistan@olindependentactuara app.ace6. fie derail5 ofaduarial6lUanoi aE gi€n
rn nore 3 to the frnanchl sbtements.

Th. pbfia and Siins of the company de.iwd fr.m eledric power g€neElion arcerempl
rrcm tax subject to lhe conditions a s of clause 11321 or
Padrofthese6ndschedulebth.rncomelaxordrnance,20ol.Funheithecompanyis
aho erempr frcm minimum tax on tu.nover under dause (11A) or Pa^ V of rhe second

D.feded bx has nor been prcvded in lhese financial statem€nh as the Compa.y3
manacement be iews lhat ihe iempom.y ditrer€nFs willnot rew6e in the foreeeable
ruiu.€ due to the 6d rhat the profls and Sains of rhe company defiv.d frcm electic
porer Seneratron are eEmpr lrcmtax lubied b the @nditions and li



ror nterms of c auseU32) of Padl of thes€@nd scheduletothein@m€TaxOdinance,

3.a rEd. d.bb ,ni dher Eeivabls
IGde debband oth.r re.eivables are init*ly recosnised ar fair value plus any dtrectlv
anribuiable ransadion.o$. subsequent ro initial .ecocn tion, the* are mea5ured at
amo.tised cost us ns efi{tire inte loses. Known had

debc are w.iten off, when idedified.

BorBu ns@s$onloanswhi.h arednecnyatuibubbletdtheacquhiri
podu.tionolaqualilyinsasetarccaplbllzedaspaftofthe.oJoflhatas*t.Borowing
.on n. u d.s .xch ange dlffe€n.es a ris ng from fo.eisn .u ne ncy bo.iowincs to the extent
that these are rccaded as adlustm
.haEedto profit or lo$ accourt

3,6 Markup bea.iff horwims
Markup bearins bo.i@inss are .e being the lan vatue of
consideration received, les atrlburable subseqoent to lninal
recognitron, m k-!p b.ariighotrdincl arenated at amotiz.d.ost with anydiffercnce
between orislnally rccosnized amounl and redempno. value beng
and ro$a.countoverrhe p€r od of botuwins on ah eftedive inreresthtebads.

Provision E rccosni:ed whenthecompanyhasa esalor@nltru.hwobligahonasaresult
of past evenl itk probable rhat an outfrow of rclou rces embodyins econo m ic ben.fit
willb€ requftd to setle ihe obllginon and a €llabl.Bnmate of ihe amoont can b.
made. Prcvisions ae review.d at.a.h balance sheet dat€ and areadjusled t refect the

Ihesearevaloedatow.rof.ostandnetrealtahevalue.c6thd€tehlnedusinsmovins
reighted ave6se .ost method, Cost or nrentory compr 5es or rhe purchase pr .e and
otherdrect costs incurEd i brinsinsthe inventory t.mstotherpftent locanon and
.ondition. Ner Ealrabl. Elue rrgnifi.r the estimat.d selin3 price in rh€ ordinary cou6e
ofbusine$ ess.osts nece$ailyto be incurred inode.to make a sale

3.9 Sr6E held lor..Drblir.rbn
Ihesa ard srated atcoipluserchategiin/lo$on ioreiSn loan as di$l*d nnote 3.10.

3.10. toreiln.urdcylBns,.lions
(,) Foreien curenc] tmEaciio6 a.e recorded in PxR at rhe mre oJ exchanse praairing

atrhedde ol tansadion Monebryss.ts and lrabflines denomrnared in forei8n
curcn. es aG rrandated at rhe exc
Non monda.y 3seb that are heasu€d in ierft of hhtorical cos in a foreign
curcn.v a€ trcndated usins rhe exchanse rare at the date ofthe iansa.rions.
Erchanse ditrerences are accounted ror as rol owi:

(b) Erchanse diftur.ncer re ated toforeigncurencyloansobrali€dforfinancim of the
p ant and stores held for .a p ita ization hare been ca p talted. Ex.ha nse ditrerc n.e!

er the rcmainins usetul lile or the related aseB
ri a.odan.ewirhsRo24(1)/2012of sEcP

(.1 all other erchance difer€nces are .haEe lo the pDtt and los



R*nue frcm sale o, eledicitvto NationalTm.smlsion and Despatch Company Lim ted
(Nroc)i, ccqnlsed based on th€ tansmission or eledricity and wh
of epacity c r..ognired wh.n due, at 6l.s as specified under the Porer Purcha*
Age.m€nt {PPA) and rcvised returcnce ia ff detehin€d by National Eleclric Power
Resulabry aurho ry (NEPRA)and aiter n.orporation or releant appl.able quafrd.ly

3.12 Carh..d €3h.q!r€l.nB
cash.nd cash €qu valents compise @sh with bank on curcnl s

accounts and other shod term hishly liquld lnwnmenb that a€ readily.oNernbb
to knowi amounb of cash and which ar. subj*t ro insignifient .isk ol .harue n

3.13 R€Lt d p.rv tEnsr.rio.s

Alltmnsadions with relaied pades aid asociated undedakinEs are enler.d inlo at
3m s l.qrh pri.eosins pe.misslbleE uation method.

S.L FiNn.i.l i.rt umcntt

financialaseb 3nd liabrlties arc €.ognh€d when th€ companv be@mes a pa^y to
the ontadual prcvision oflhe fi.ancialinstruments and arc measurcd iniiially ar fan
Elue adjusted by tGnsachon .osr, except ror those caried at fak value thbugh profit
andlo$whichaem€asuredinitlallyatfairval!e.su&eqoentm€asureme.toffinancai
as*ts and lrnandalliabllitiesared6. bed bel.wi

rrna.ciaL a$els are de.emsnned when th€ conthdual dshrs fb rhe .arh nows
fmm the Ii^ai.i:l asds .xpircd, or wh.n thefnan. alas€ts in all substa.tial risk and
€Mrds aEGnsfer€d.Ihefina.cia liability is d€re.ocniz€d when it is disrin8uish€d,
dk.haEed, cancelled or qpiEs.

Financial astsorihecompanylall underloan and €eivabl€s.

la) Financial $seb d t lr v.lue th6u3h profit.nd los
Financia a$ets at lan vatue th@ugh tu r prorit and los are financial aseb
herd for tmd ns and fidancrarasds desiSdated upon rnrtialrccqninon as
atfakvaherhrouEh prcfitand lo$.Afi nancia a$etiscla$6ed as heldror
lhdioc itacquired p ncipally ror rhe pu.poe of se lins in the shon term.
Aseb in this 6t.3ory.e.l.$ifred as.udent a$4. A$*s in this atecory
arc measured atfairvalueethsrins or lo$es rc@snned ln profitand los

(b) Loan! and eeiBbler
loans and re@iEble aE non deiEhve financial a$ets wth 6Ed and

deteminable paymeds ihat aE not quoted in ah adiw ma et. Loan3nd
.€c€lvables includeft de debts, deposns,oth.rre@ihbles, otherinan.ia
3$.t and crh and bank balances. After lnirial rccqnition rhese are

mealurcd ar amofriTed mst usin3 rhe efie.tlk rnt.ren merhod le$
prrycioi for impairment.

fte Companvs finan.al liab lties nciudd botuwings and t6de & other



(a) Bdbwiiss
subsequent to initialE.ognition botr i.cs are measu.ed at amo.tsed
.ost uslru I he .ffe.nv€ nt€rest method. Fin ane @sts are accounted fo r on
a. a6rualbasisand arc repoicd underma.k up payableon honowingr ro
the eft ent of the amoudr remalns unpard.

(b) rad. and dh.E p.r. bles

Uabili6esfo.t6d€ and otheramounts palableare nilially re.osnised athir
value le$.ny dnedry rn ribuia ble lra nsa.h on @n. sub*que^t ro ihitial
rccqnition, these are heasured at amod*d .on urhg .ftucnw lnt.rcs

(c) ofts itl n€ ot n naftla l .sas and n.a n.lal liabiliti.s

A fimnda a$et and a linancial liability is ofiset and the nd amount k
repofred inthe balanFsheetif rhesnpanyha!al€gallyenforeableright
toseloftthere.oghrzedamounaand nt.ndr ehh.r to setile on a nd 6ash
orto€altetheas*i andettleth€ liabilitysimuhaneously.

3.15 Finrn.. i.@m. and fi na.e.Gt
rinadce in6m€ 6dpri*s inteEd inone on bantd.posits. h6me on bankd€porits
is acrued on a nme prcpodon bas6 by rcieEn@blhe prin.ipal outrandin8 and ihe
appli.able Ete ol retu.n. Financ€.ost comprises intercst expenseon borcwinss 3nd

othe. charyes on borcwins5 are charsed to income
inth. pe od inwhich iheyare in.uded

rhe .arryns amouna of non finan.iar asds oth€, than invento es and
dehrcd rar as.t, are revrekd ar each r€poding &t€ to deternine whdher
there is any indiation ol lmpanment. lfanv such indidtion exkts, then the

at€d. Th€ .e@recbre amounr ol an a55et or
cash{.neranng unir is the greats of iB valoe ii useand its fak va ue l€s cods
toeell.rna$esinsvalueinus.,th.estimat.dfutur..ashfl saredk.ounled

x dk@unt Ete thal rcflects curcnt market
asesmert 6f th€ tlme E ue of money and th€ risk sp€.ilic to the aset. for
the purpos.ofimpairm.nrteshn8, a$ets that cannor b€ re$ed rndivrduallyaE
couped toselher into the sma lest sroup of a$ets that senecles .ash inflows
fbm.onniuing use rhat arc ral8ery independent or the cash tnflows orother
ass.t or groups of a$eb the ".ash{eneEtjng unit, or c6u").

The Company'! @rpo6te a$ets do not cen.rate epaEte cash inrlows. rf the€
sai lndicdion rhat a mlporaie a5ser may be impan€d,then the rcc@Gble
amount B delermrn.d for the cGU to which the corporat€ aset belonss. An
mpaimert lo$ is re.ognhed f ihe carryiu amount of an a$et or its cGU

ex@e& its.snmated E.ove6ble amourt. lnpalrment losesare r€.osnked in

rnpakm.m oses r.cosnii€d in prio. periods arc assed ai each repodns
dat€ ,or a ny indicatioB thar th€ o$.s h a€ decrca*d o r no lo^ger erisb. An
mpamentlosi5rcreEedif therchasbeenachanse nth€€slimalesusedb
det.minerhe rccmEbl. amouft. Ai ihpanmenr los s rereBed onlytothe
qtent that the a$ett .arylns .mount does not eE.edth. erryln8 amount
rhat kuld haw been deiemlned, net or depreciatio. or amoniation, if no
mpaiment lo$ h3d been re63nhed.



3., PDvilions lor WorlaB' P6fit P.rn.ip.noi Flid
Ihe company does not a(oud lor Provcion for worker Ptufit Pafrlcipanon Fund

{WPPF) in ils linancial natemenB as rhey a€ pas thou8h items lo NIDC under the
Power Pul.ha* agreement {PPAI. ln ese th€ liability arises, it is rccNEd from

Divdend din'ibution toth€sh3€holde6 is€oCniz€d3sliability n thepeiod ii which

3,r9 Fonh.omin3 6.nsca in aprov.d ..ounti4 ftnd.ds th.t .E nd y€t .fle.tlw
$e followins standards, amendm€nc and imerprdatlons of apprcved ac.ountins
srandards will be efiedive tor ac.oonnry periods b€ginning on or after 01 lanuary

Am€ndments to IAS 19 "Employee BeneiB" Employee .ohtiibunons a pE.ti.al
apprcach (efiecnve lor aniualperiods beginnin3 on or after l Juy 2014),The practi.a
erFdient addr.$es an issu. that arcse when amendments were made in 2011torhe
prevrous pension acountins rcquGment!. The amendmenB intunu.e a raliel that
will redu.e th€ @mplexity and hurd€n o, adouiting for .enah .onlribulioB lDm
empLoyeesorrh rd padles.The ahendmens re €ld3nt only lo defined benelitplans
thar iNolve .o nrib unons from employee! or rhlrd panres meetin3cefraii.rit ria.Ihe
amendm.nt arc nd ikeLy to have a. impadoncompanytfiahcialsbtements.

Am€ndme.ts to lA5 33lntangihe A$eb and lAs 16 Poperty, Pant and aqupment
{efie.bve lorannua pe ods beglnnihg on or ane.l l.nuary 2016)intoduce se*re
ren.ictlons on the u se of @e n ue based amo dzari on ror inbnslbl€ assds and erplicitlY
sbte th.t rcvenue ba*d methods of deptuciation .ainot be u*d ior prop€rty, plant

andequipment.Therebutab.presumplion!hattheuseofrcvenuebasedamodisarion
m.thodsforintansible.$eaisinappmpriare.an be owrcmeoilywhen revenu€and
theconsumptonorth€e.onomicbenen$ofth. ntaoglble a$et a.e'hishly.orclared',
orwhenth. iniangibLe a$et is expresed as a measurc oJ Ewnue. Th. amendmenB
a€ nol lilElv to hare an impadon companytfimn.ialnarements. ofs.lting Financal
A$ets and Financia Liabilider (Ahendmems ro rAs 32)- (eftudive fo. annualperods
besinhiig on or after 1 lanuary 20141. the amendmenb add€s inconsisren.l.s ln
.uii.nr pcdice whe. applyinsthe offsetun3.rheft in rAs 3z Financiallnstrumentsl
Prcsentation.lheadendmenc.hnfvthemeanincoftu.ie.tlyhasalesallye^loteable

ght of *rotr', and that some src$ setlement systems may be .onsid.red equlvalent

lrRS l0 conelldated Financia sialements'- (eriecive ror annualperiods begrnnlnSon
orafter1lanuary201s)EDla.esthepartofas2T'consoLidat€daidseoaEt.hnancial
statem.nts.IFRS 10 intodu.es a new apprcch to d.iemhincwhi.h invelteesshotrld
be consolidated.Th€ sih3le modelto be applied inthe @ntDlanarysk Equkesthat an

inve$o. .onto s an inveslee when the invesior s exposed, or has rights, to v able

durns fDm it! i olvementwirhtheinven.eandhasth.abilitvtoaffectihoseretums
rhrouch a pNer o*r rhe inw*ee. ltRs 10 has made conFquential changes to lAs

27 whi.h is now.a led S€oaEle Financialstdemeds'andwilld.alwith onlY sparate
financial statements. cetuin tufrher ahehdhents h e been made to rtRS 10, lFRs 12

and lA5 23 cla tihs iha requiremenB relatinc to ac.ouniint ror inwnheit ennn€s
and would he .tr .tive for annual periods b*innins on or after lJanoary 2016. This

stahdad has no mpact on th€ companyslinancial*t.m€nis.



ItRs 11 loint arransemanr' (etrective fo. annual penods becinnins on or ane. 1
January 201s)repr,ces AS 311nieft:r inlointv€hturct. f dty, it orues out, Jrom
rAS 3l jolntly ontolled entiier tho$ .ai€s in which ahhoush therc s a seDahb
vehi.lq thatsepaElion rs lneffective n ce^ain ways. These arangefrenB arc lreated
simiarly to joinny contrclled asets/opeGtions under rAs 31and a€ now 6ted loint
opeEtions.se.ondytheremanderofrAs3ljoindy.onrrottedsnfties,now.aledjoint
*ntures, arc slripped of the free choic. of usins ihe equitv method or proportionate
consolidationr rhey mun ne a way\ u5e th€ equity method. lFR9 1r har ako made
consequennal changes in lA5 23 whi.h has noq be€. namad ,tnvestment 

in A$ociabs
andlo nt Ventu€sl Iheamendments€quninsbusine$ @mbinanon a6ounting b be
applied td acquilinons of ihreresrs in a joint ope6tion that.onsntutes a budne$are
efiectiveforannuarperiodsbechninsono.aner1knuary2016. lteadoplonofthis
n:ndadis.otlikeroh e3nimpadoncompanytfinancia narements.

rtPs 12 'D { osure of rhtercn tn oiher EnntieJ (efie.ive lor annuat perlods besinn nq
onoraherlla.uary2Ol5)combin€sthedisctosuEEqunemenrsfo.ennhesthathave
nteresls in rubsidlariet jolnt aiiansemenh (t.e. ioinr ope6ions or joinr v.nruren,

a$ociates andlor un.ohsolidated strudur.d .nrfties, into one p ac€

iFRs ll'Fan va[e Measuremenl efiedive for annua]p€rods besinning on or aner 1
knuary 2olsldefines tunvalue, eftblhhes a tramework ror measurinsfan Elue and
sets outdk.losure r<uiremena Jor fatr value measurements. tFRs 13 erpta ns how to
measur. fairvalue when ir s requned by other tFRss. tt does not inirodlce newfair
va ue measuemeib, nor does it.liminare rhe pE.n.abitity s@ptions ro farvatue
measurementsthatcurcidyer5t ncedainnand d5.Theadopnonorthsstandadis
not like ro hav€ an impad on conpany,sfinancialnarements.

Amendmenr to iAs 27 Separate Fian.ia Statem€nf (effecrire for annuat siods
b4lnnins on or aner l ranuary 2016). rhe amendmenls to tas 27wil atLow.nnnes
to use the equity method to a.@unt for inrenfrenr in subeidra.ies, jotnt rentures
and a$ociates in therFpaEt. financiatstatemenk. rh€ ma.ag€meht is evatuaiing
the opnon orequny ac.ountins in the separab financi.t$teh€rts as alded und€r
amendmedsto as2T.fteahendmentsarehorliketyro haveantmpadoncompanyt

Acriculturc: 8ea.er Pranh lAmendm€nt to tAs 15 and tAs 41t letr{riw ror anhuat
perod.beglniiryon orafter llanuaryz016). Bearerptantsarcnowinthesopeof As
16Propefty,PlantandEquipmentforneasuEment.nddGctosurepurp@s.rh€Ero.e,
a.ompany.an eecttoheasure bearerplanh ar cosr. Htuever the modu@ Srowins
onbeaEpanawilco.tinuetobemeasuredarfairvatreresco*sroset underlas4l
Asiculture. A bearer plant is a plantthat h used in thesuppty of asri.u tuG poduce,
is erped€d to bea. podu.e for more than one peiod; and has a rcmote tiketihood
or being sold as aeicuttuBtproduce. Beiorc matu ty, b€arcr ptanb are ac@unted tor
i the same way as serco.stru.ted items or prcpehy, ptant and equrpment du ns
connrudion. The amendmenb are not likely to harean impa.t on company's finan.tat

sal€ or contibuhon of Aser belween an tnredor snd ns Aso. ai
(Amendmenr to rFRs 10 and tA! 23) leffe.nv. ior annuat peions besiining on or arer
llanuary20rsl.Themanconsequ.nc.of theamendnertsi5ihatafut gainorto$is
reoSnked whe. a tEn$chon involves a busines (wh€theritishoused in a subsidiary
ornot).Apadialsainorlo$i5 rcosnisedwhenatansadioninrct€sa$dsihatdo not
onsntuie a busin.s, wen ifthe.easeb a.e hous.d in a substdiary. TheameddmenE
are not lik€ y io hare an rmpact on companyt finan. at 5taremen6.



nd 2011-2013 cYcles lmo$ smendmenb will alplv
pospedively for annual peiod beginnlt on or alter l iulv 2014). Th€ new cvtle ol
imoowment! mnbin amendmeds to the fol owing *andards:

|FRS2',Sharc-basedPayment'.lFRszhasbeenamend.dtocla trhedefinitionof vesnng

@ndition' bv sepaEtely definins'perror anc. .o.dition' 3 nd lefrice mndison'.

FRs 3 'Busine$ combinabonl. Ihese amendmens da.lfY lhe clasificanon and

measurcrentof .ontinsentonsid.Etion in a busine$combination.

rrRS 3 .o@6tnq Sesm€ns',has been anended to exp icltlv requne th€ dhclosure

of ju4ments made by manasemenr in applvins rhe asgrcsanon ..iteia' rhese

amendmenE aE not ilely io haw anv matenJ lmpact on the companv3 inancial

amendhents to 1A516 ProErtv, pla^t and equipmenl and AS 33'lntan3rble AsEa''
The amendmens.hnfv ihe requi€m.nts or th€ rcEluation mod€Lin rAs 15 and lls
3s, r.cosnninsthatihe resbtem€nt of accumulat€d deprcciation (amo6zarion) s not

almys proporlionate io th. .hanse in the Sros @rvlry amoont of the a*d.

lAs 24'Rehted Pafry oisclosure'.Ine defnihon orr€lated pa v i5abndedlo ndud'a
hamsemeni en6rythat pmvider kev m.nagement peEonnel s.rviceslothe rcpodins

entiiveitherdiredlyorthoosh a smup enntv.

lAs 40 l nven m ent Pbpeny'. lAs 40 has be€n amend.d to darfY ihat an entiiv *ould:
a$.$ wheth€. an a.quiEd pop.rtv is an inv.srment pmpenv under lAs 40 and

pedorm a separate a$eshent under FRs 3 to detemine whetherthe acquisition of

the in@nm€nl prcpeny.onstitutes a busihe$combinatlon

Annua rmprcvements 2012 2014 cytles (amendmenE ac effediveforannualperiods
beqinni.s on or aftd 1 lanuarv 20161. Th. new .vcle of imprcvement contain

amendmen$ to lhe followins slandads:

lrPs5 Non cu(.ntAssets HeLdforSaleand Dis.onnnuedOpedion' lf R5s samended

ro.rarilythat ifanedity.hanse!the method ofdkposalofan a$et (or dkposals'oup)

i.e.reclasifiesanas*triomheldfordinrbuliontoowne6toheldforsaeorvicewua
wnhoutanvtimelaP,then such chanse in.La$ifi.alion ismnsider.d as continuation or

rheorisinalplanofdGposalandiranenntydeteminesthdana$et(o.dispoelsoup)
nolon3ermeisthe$ireiatobeclasriedashe dfordchbuton,th.nn.easesheldlor
disributon ac.oontins nth. same mv as itmuLdcease heLd for sal€ a.counnng'

|FRS 7 financial lnnrumenB Oi{losurej.|FRS 7 is ahend€d lo clarlt whe. seru' i3
anangemenrsareihthe{opeolirsdis.losurercqui€mentsonconnnuinslnrclvement
in tEnsrercd nnancial a*ds h case5 wheh th.v 3c der.cqniEd in therr.nhrctY

lFRs 7 isaho amended to.lariry th* additionaldkclosures rcquned bv'Di*losutr:
otrsetnns financialAs*ts and Fhan.ial Labilities (Amendmenb to LFR57)'are not

sp€cifiGlLy requlred for nclusion in @nd€nsed i.te m fii3ncia statemenG ior all

lAs 19'Employee Benefits'.lAt 19 is amended to.larlfY that hBh qualitv corpomt€

bohds or sowmment bondr u*d in deieh nihg the di{ounr 6te should be 
'sued 

in

rhe sme curencv inwhich lhe beneia a€ to be paid.

lAs34'lnte mtinai.ElRepofrinS'.LAs34isamendedtocla tthat.e^aindisclosures/
ll lhey are iot ln.luded in the notes io id.rim finan.iaL ialements and disclosed

ekdh€€shouLd be cb$ refercd.



4.3 sair Hordins timited ( Noldng company l holds 1er,272,61e i.e. s1.0a% shaes (2013:

197,114619 i.e. s1%) o.d nary sha.es o, Rs.10/- .ach ai the halai.e sh.d dare and zq0o2

12013 20,002)ordina.y shaesof Rs.10 *.h and 20o (2013: 2001 ordin.rv sh es ot Rs.10
each are held by nomin.e dr.doE :nd a$*iated company .espedive y.

5HARE CAPITAL

!,r Adhoriz.dlharc.apibl

40s,00o,00o 12 013: 40s,00o,00o) ordhary

4.2 lssu.d, subsdlb€d .nd p.id-up .apir.l

336471,77e (2013, 33t471,77s) o d i3ryrharcs
of Rs. 10 aach fu lypaid in.a$

IONC IERIV' FINA CItrG ' 5'CI'iED

toan rrom banking comprniB .id ,ii.n.i.l
synd .are term fnan.e fa.iines

curentporrron of lonptem fioao.ina

Pak omai ivenheitcohpany lim ted

5,1 Breakup of wndi..le t€rm rin.n.€ fa.illtics is a! lollds:
syndicate term finan.e lacility under sFA s.1-1 2740,940,951
syhdicate tem finan@ facilay und.ilttA Lt: Lsa7,1&,619

s.t.r syndi.atedtcmfinan.er..iliqundsseniort,.inry^sGem€ (sta')

syndi.ared senor ra.iliry of Rs 10,727.5 mllion obta n€d frcm a

consofrium ol s*en hanks and eo inve m€nt companiesled by Hab

acent bant.The fa(ilrty cafri6 mark.up the rateof3 monrhs KrBoR plur 3%perannuh
with no toor or cap and payable in quaie y installmeit. n a penod often yeau, nafted
nom 30iune 2010 The la.ility k secured aslinn immovable poperty ro.ated atsahiwal,
prcj.d r.c.ivables, sp.nsors shar.r.onnturrru s1% o, totalr*ued rhar€ ephalofthe
Company,len over p@jed a.counls and allpresentand future a$ets and prcperiie. ofthe
company ror an amount ofRs.27,210.47 milion (r013: Rs. r7,r10.47 minion).



5,1.2 syidiGbd rkn fin.n.. 
'.cllty 

und.. Tsm Fhan@ F-l[ry Asre.n. t'rFFA)

saudr Pak hdu*ral & Acri.ultuEl hvestmenr co. trd
Pak &unei lnvenment comoa^y tlm t.d

rhk repreEnB a synd cdedrermfnantefaciltyolRr.2.13 hilion obralned fEm a consodium

f:ciltye i.r m k-uparrheraleo mwthnofrooror.ap
and payrbe in quafredy ln*allmen$ in a peiod.fren yeau, {aned fi
racillty is p.ured asainn immovable prcpety locted at sahlwal, prcjed rcceivables,

of iobl issued sh e caph.l ot rh. c.mpany, lien ow.
prcj.d a(ounts and al1 prcse.t a f th. company ,or an

amount of Rs.2,e06.66 mil ion (2013: R! 
',e05.56mirbo.

t.2 1rris rep6ena th. ta.i ity obbined r@m H:b bB:nk timitedsubjecrto a maximum imir ol R..

,7s mnon equivale b us L.50 nrlion fo.. period ol2 you rro
diebouement i.e.05 December 2013.Ihe ra.iity eirr.. a m kupof
o.ee{.nd is 56ured trcm bank of sinsaporc stand by leter or d.dir (sBtc)o, uso 15.0e6

mil ioi (2013:Us0 21.096 million) -
5.3 subFd b efrah m*errariry i6t icni,i.ant covenants of above fa

(i)R€*i.iio.of earlonotrudher.haB€onth.conpany!a.ds;
(iil ceftain re*idionon distibutonordivid.dd;
0oMaiiEn d ot debt efli.e .dera3e Etio, debt.qu ty ctio and reverase 6iio.

Fufrher.ovenants uiderihese loans rclate io rhe ope.rtion ol th. conpany, projed a.@unt,
PPA and mde al asr.emens.

Erharu€Gain)/ 6sopiGted

cureit podion of subodinared lo,n

5,1 rhs reDresenb remainha balarce or us S 5,3s3,r8 (1013,lrs S 6,4$,21s)non the orsinal
rore gn.uren.y loan or us 5 3,sa5;s3 ob&hed lrom o6br Lmted lnmrpoGted underrh.
las orBftirhvirgln krand (BvD, duly rcsi$.€d whh s&te Bankol Pakinan (sBq rhe ban
.ades a ma* up at rhe 6te of 3 m d payable rn qoadedy

i.sb lment in a p€ od or 5ix yeaE abFd b aiabliry or rplus tund! availabie for
distibutio.. A5 Er3q*ehent, rhe c nartihired in lleu or
rcoavmenr on mutualt asr.ed balis.

5.2 Exchanq.laain) / o$onsub{d nared loan has been capitalzed as d scroed in n.rer.m {b).



3,691070

E&eded [te or e ary gloMh
epe.€FU (6r
6) motulry

Yer&e l.s!d

@@@@
b.endRcouniedbyusiryfinancngr.

12.70% Derainum 12013:12 %ro 1259%oerannuml. kaQ rcnb ,er

js!!:L



The akulaiion ofrhe d€r ned beiefit ob icaton i. fnsnive ro rhe asumption set out ahde The

,ollowins uble summa res ho* t
ased / (decrcasedl rhe iability a! a rclurt or a chanse n rh.

.e!pe.tivea$umDrions byone percent.

oefiredbenefirotlsEtion

$rary ncrease Ete lRu pee,
Ihe ab.ve sensitiv es arc based on rhe average dorarion ol rhe benerit oblisarion deremin.d *
rhe dare o, th. La* adua a valuation ar 31 oecehbe.2014.nd 3re appried to sdju*the defined

Ad,u*me madedringtheFr

e.r rhs ncludes an amount or Rs. 3s0.4, minon A0r: Rs. 3e634 milion) payable b sui
Nodhsn G4 Piperiia rimired FNcPr) :8,in{ ga.onlunprion. rhe

orca.toran amountotRs 1225 brllon (20r3: Rs.1226 brlloi).
9.2 Wo*eu Profri Pafri. parioi Fund

und lwPPo at the Ete ofs%
ol the n.t prcfit f.r the year and is a pa$ rhroush item under lhe p

Ma*up on shoft tem borow nss securcd
Ma*up on sub.o.dinat.d oa n . u ns.cu red

sh.d hm horryi.ss non hankhs comp.nr.t
woing capital facilries sectrrcd
shofrrem loan la.i ities . se.ur.d

oth.rsponsor - une.u red



u.1 TheCbmpanyhasobtanedwo*inscapitalracilitiesofamountinsRs.5.r5billion{2013:Rs.
4.75 bilion)r,om Fvsal mmmscial bank ror meeiins the wo*ine capitalrequirement!,
.xpnins on various dares durlng 201s.Ihe faciirles caries m kupra
K|BOR plus 1.sX to 3 mohths K|BOR plos 2% per annun (2013 3 moiths X|SOR plG 2% per

annum) with no ,loor or .ap and payable in arcaB on quadedv basis. Ih. tacrllties 3r.
and enercy payment

r*ervables and suhordli*.d.ha.ge on a lptusent and fduG aset an

company fo. an amount ofRs.5.33 billron (2013: Rs.6.33 brllron) and raikins.haa€ ove'
thetuelnockandenergypu(haseprice rece vables upto Rs.575 milion {1013: Nrl).

rr,a fth represenB utilized am ies obtained from vaious
comme( albank subl.dt6a maxrmum lrmtofRs.96s m rlioh (31D€.ember 2013: Rs.1,719

million). Thne iaciiues rre erpirins on vaious dates durng 2015. Ihase facilities carry
maiopran3nglom l months (l8oRprus0.9%to3 months xrsoR plur 0.9x p€rannum (31

December 2013: r months KrBoR plus o.9% to 3 months ](lsoR prus 0.9x per annum)
payab e on qua&nybasi!in a.r€ats. ftese tacilnies ar. s.curad by fimncia I Suara nree lom
hank of sinsapo.e with 2.s% rargin roran:mountofUso 15.095 million (20r3: UsD 21m6
milionland/or ien ov.r usD dep.

11.3 This reprcsent5 frii:ed amount of shod term murabaha facllhies obt.ined fbh various
commercial banks subj€ct to a maximum rmir of Rs 1,300 milrion (31 Dec.mber 2013:
ns,s00 million).Ihe.e murabaha facilities are available for asred marurity dates subje.t to
maximum matu iy ofone Murabaha for a perrod of 130 days from dat€ oldkbuBement.
Ihe fr.ilir.s ca.ry a markup oJ ra4ing from relevant rlBoR plus 1.s% to elevait KIEoR
p|u.2.00% (31 D.remb. r 2013r releE (BoR plr 2.00*)and r!scurcd byEntinschaEe
on rue stock a nd e nersy pu rcha.e prlce re.eivables of the .om pa ny u pto Rs, 1,500 m iLlion

4013: s00 m rlion) thd has b be umEded to joint pa, pa$u .hafce with other banks.

u,a lhk rcpresent unsecured inlerBt frce loanobtain.dfrcm clob.comm (h^)timiied, one of
the spohso6, and is payab e on demand.

u.t Un.vall.d l€t€. o, N.Ent..
raciriry or lette. of suaranle. amountiq to Rs.

the company racility or lett€r of suaranre. i.
menrioned in iote 21.2.

1' CURREM DORNON OT toNG IIRM UABILIIIES

curcntpodionof ronstemf nan.inc. s.cured

curenr pofrion of5ub od inated loan , uns.cu r.d

cu ent portio.of liabrlti*aga i*aseb
subl.d to f nan.e rease

!!p!9L



13 coNnr{Gllrclls al{D coMMrrMtNTs

Tax authorlies, du nstheye , raGed sa les tax d€mand of Rs. !493.s1million, (2013: Nll)

by disallowins prcponionate input sales tax for th€ tar pe ods fiom 2010 ro 2013 onthe
cont€dion that'capacity PurhaP Prie was a honraxable / exempt supply and 'tneBy
Purchae P..e'ms a bxable supply. company i! in appeal b€fore th€ App.llate Iribunal
rnland Revenuqwh ch sp.ndlncadjudcation.

Baed on the advice or the com ent beli{.s that the

conteniion or tax depanment does not .ommensurat€ with rhe related *atutory pr@isions

and the issu€ ls likely to be de.ided in t vour of the companY as t
rrcu nds to derend lhe company's ia.e in resped .f lhe a bove m entioned isue.

u n3 the month or Aususi 2014 in its d.chlon on vanous Civil

Petitions, declared the l.vy of cas rniiadrudure D.velopmenr c4 (GlDCl thbugh 6l0c
Ad,2011lthe A.l) @nstitutionally lnvalid. Hosds Govehment orPakkrai, n the month

o, s.prember 2014 pomulgated th€ GlDc ordinanF, 2014 to validale its imposiilon

thmush the Ad. a.ordhsly 9uiNoth€m 6as Pipeline ttd. (sNcPu billed to tt'e conp3ny

the unpard amountofGlDcforrhey*r2013 and August and sepiembe

Rs.449.50 million. Tnoush th. companY has skeady obtained an inrerim rclier for th€ bi led

amount or 2013, howdei th. .ompany fired a wdt Petltlon before the HonouGhle tahorc

Hsh coun to.hall.nce the imposition of Glm rkoush the Odlnance aid the rmpugnen

amountof G|DCincludins ma*upbilled bYSNGptandobra neda **usquoonlhe5ame.

Bared on th€ advice or lesal sdvGor, th€ company expeds a favorable d€cision and

ac.ordli^gly llabllity ol Rs.65.231million llablhv related to GrDc ror the modh of Aus6t
ands€ptember2ol4whichMsbilled underthe G]DCordimnc. Ms not been a.counted for

in the books ol aeouit. Fudher, ir it is leied, then su.h amount is rccove'able lroh NTDC

asa pas throuRh itemsunderaprr6ved rarrff,

fte company ls @mmilled to pay monthly fe€ and mllestone paymenb ro lts o&M
ontEdou as eer tems asreed ln th. op€Elion! & Maintdnan@ (oaM) acreement
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Rux*
c.lryl'..

ffiffi!ffi
@@@

u ani.e isued bv the GoEhmeit ol Parttan (GoP) uider rh.
moremenhrionAcr*me ( A). rhe* :re $bied ro m Nupoid.lavedp.v
e.6(d,of PPAdtheiareol(i30R+4 5%perainum

moud d Rs.477.s5 mir on l2ots: Rs 477.s6 m roi) rcratine ro

dpa.ity purcha* pri.. ior :cknodeded hy N*bd rGtrhi$bn md DRpd.h cdnpaiv Onoc)

mpaiy {NrDc) 15.2

byNToc,lhercforc,

ymetuuiderrhe Power Purchne &

sup@nttu compaiys *ane,id su



153 hduded in rade d€br san amount of Rs.239.63 milrion (2013: Rs.239.63 m rronl reraiins

anagemenr c unde.
dls.usion wth NJDq tNcPt and lhe Privale Poser and l^tsrudure Board (PPIB)

rcsadins rhe roresaid amounr. Based on the advce of tha comp
hana3.n. k of the view rhat under Purchase asreemenr,
lmpemed*ion &reemert and cas lupp y Asrcemenr, there are mernodour crcundr thar
rhe aroree d anount would be acc.pt.d by the r.dant autho tie
prcvirontortheab@m.ntioned amounth* b*n madeinrhesefi.ancial sbrem€nt.

{ lor.rbnd on ih toidoi coun o
dLnrs'ay..'60r.roursr.rlonedin'or..62rndt5 I

15,5 iduded insade debtsis an amountofR 337.693 mirron re.eiva
ofdisput€d 6as rntrairudure Deve opmentces(crDc).case deoirs are

r{d. ______El!!:_

,0.1 rhes rep.eseni tunds inEsred n 1.7s2 mirion (2013 Nil) trnns or muru. tund. havtnR

nark.rvalue ol Rs. 10.3933 peruii.
20,2 The*rep.esnrfi,ndsinveneditrr.easuryBllsand.. ymadQpoi9.3s%perannum



21.1 Ihe....rry ma*up ransins nom 6.s5% ro 5.s5% 1201rr 5.1%io 6.3s%)peranium tor PKR

denominat.d balan.es while rrom 0.0vx b 0.s% (1013:0.r5% to 0 r%) ps ainum ror uso

21-2 rh6 rcpresents an amounr oI uso ,.005 nilion {ro1r:us Dol r.00s milion)in us Dol

d.p6n and . urcnr a..ount usD 1.40 m lllon (2013: us Doll 1.30smilion)areunderli.n

G6$ Enerey Purchase Pr.e (EPPI

capa.ny Purch,FPr.e (cPPr

23.1 rhesein.ludeRs.4745,20s(2013:

12,367,e535r1 11,L71,140,0431

Rs. 4,316,3031 .haraed in relped or naft ret r.ment

N.b !!r!!L

2..1 Th6ei.dud. Rt 1,136,30112013: R3.1,079,075).haEedln resped of n.rf retnement



24,2 AudnoE'rcmun.ntlon

outofPockeierpenr.s

23 (I5H AND CA5H EAUNAEf,N

M kupoi sub-odhared loan
Ma*upon RcoD d-"layed paymenr

Ma*upon I abihre,as:i.daseb subjed

r..oD. Lom nn.n.r.l .$.s

l..om.fromnonnNl.iilaseb
cain on d spoelofpropeny, plantand equipmeni

weishied esas€ numbs of sh 6 (Numbs,
Eahing!persharc- bask {Rupees)

AzLt24

Ihereis.odildionetredonthe6as.e nincspersharcof thecompany.



Ihls nde prcens lnfomanon abour the companyt *po.ure to ea.h o, the above rrsl!, the
compan/s oqdtus, polichs and p n5k. Funher qrantibiw

rheBoadof oil@6haswe€l responsibi ityio.rheestablrshme and
nonibins the .ompan/s

management poricies and pded u6 a nd reviews the a dequ acv ol th. d* tu nac. m.nt f6m.m
in rcbnon b th. fllts f.ced by rhe company.

fiecompany,9skmanal€m€nlpolicies&enbblkhedb]denhfYand
I mitsandmntoh,andbmonitor.:ksandadherencebllmlb.
.arcrcv.ftdrecula ytorcfl .d.hans..in ma Rt@ndrnons

and the companys a.6vi6es. rhe

emrloEesunde6b.dthenrcl6andobli€tionr.

iYbanmmamtrumed
6it b met ia qradurobred6E €rehuEe6r irydse

@tD
by{4of.ue.suebys.

underse rmoreme *bi A.@neiilrA)
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rhe rctum oi r* ror.bn eh.ige d*



and +ofr rm 6dnow qs Any hcese/d(rc-€ h {BoR s dlu*de and ?ppro

Ek ptu0b of rhe conFir's ituen.bE

(l r.n nh k6dnr:iarFB tu flrld dt 6,run4t

(iiil 6rh fld *Ehrh, rirrd.6 En
unapprcpfubdpdibyA3'

1r4,0.e,07712013:Rj150,111,136)ardveveEi rhsanatsB* m4lhda

o rnnrdroir ry.. ii r+d o,

ls, rDnndio.rqP6uc h E3tsd d

lii, esurc ro forcrF rucq dr
frecomp /! e46!rc io rorcEi or!

rE@E
@E@@



(drtroroknrsaiiic €ehim€ c.5 vee &d

ui Gd ssres hh6 ('usD ) @E@E

!:biirs 4ah*.s! lbjed 6
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a equ ty the obiedlve of
al k ro sfecuad its ab liiy to .onu

rh* it .:n .onrinue ro orryide retums fo. shareholdeu and be.efits for dher *: re hordeq and

o suppofr the su{ahed deveopment o, rb busiies. TherP

were no chaices in the company!
rubjed ro dpnd rcqurcment 6

chaGed in rhese lnan.ia naremenb for rehunemroi indudinc

benerbappri.ablebihechierEr€urveandexe.divasolthecompanvaresvenbelow:

codpaiy ma niained vehicle3.utves are e@ den wth ihe

and he. th nsuran.e cowage as pe

aid ro chier EieotiE orfiGr (cEo) :nd o redoE or rhe

ewh6e baricerary ereds Rs s00,000 (,o13 Rs.500,000)

Ihecompanyisalbsidiaryors.ifHodinsstim edIHordiiccompanv'),rh.teroretheHoldins
king!orthe HoldinsconpanY et

whi.h rhe d rcdo6 a€ able to erercis. scniltant inrruente aid major shar.hodeE Balan.es

nores 9,nd hnsadions wth rclared pafrier .dRdosd n

iore 31ro ihe f nan.ial narem ent T erthan thoee dRclosed

nb are as lollows:

TE.edrons dth Holdlia comPany

r6n3adio6 wrd! aso.i:bd und.n

I6.edlon *nh k€y 6an.!eme D.enn.l



ArPKrnoN or rm lltrtiP8Er rox -.lrFRrc{l

"D.t .mlnln! sh.ln.r.n .mn!.m
sEcP ihrcush its sRo ,4 0) / ,01, datd 16 hnuary 2012, has exempt.d the applhalion or ltRlc,l

(Drcrce) / ln.r6. rn u.a prropriar.d profit at 01 I an uary

Efrploy*s on y.ar end (Numher)

Avemse emproyes du,iig the ver, (Nunbed

rnsll.d .ap*iry bas.d on 3,760 houu
(2013: 3,750) Me8rwt hou6

,tloal eneBy d€livered - Mes.wat hou6

tE!6 h* 6e.n rounded olf to the ie e* tup...

prcwdbythesmdofDiredoisi



PATTERN OF SHAREHOLDING
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745001

1230001

1355001

1370001

1395001

1495001

1635001

1765001

r895001

r995001

3295001

3595001

5430001

7215001

13445001

32265401

89275001

SPONsORs, DIRECTORS, CEOANDCH]LDR'N

MODAMEAS ANO MIJTI]TAL FUNDS

GENERALPUBIIC (FORECN)



CAIEGOEII OF STIARTTIOIDERS

2.

5PONSORS, OIRECTOiS, CEO AN D CH ILDR€ N

Adamjee lnsuGn@ company timired

MODARABAS AND MUTUTAT TUNDS

raysai Balan.ed cDwth fund
raysaL Asd Allootion rund

NAFA Asset Allo@tion tund
NAFA Pension Fund aqultysub-FundA.munt

GENTRAL PUBL C IFOREICN)

@ @



EIICTAOI{rc INANSM|SSION OOXSEI{T FOTM

sRo 737 {l)/201a dabd sedemb€t e,2074, tlweMr/Ms/Ml

2nd Floo., State Llle Buildin4 No.3,

Puuuanr to the direcnons grven bV s€.urities and Exhanse Commision of pakisEn rhtulgh ib

hereby eive .onsed to @eire rhe audited Financlal sratemenB alons with notice of annu.l
GeneralMedinsofM/sSairPowertimiledthrcughemallonmy/ouremailaddre$pBided

Nam. oJ Member^haPholder:

Folio/cDc aeourt Nunb€.:

rt is stated that ab* medion€d parncuhR arc ru. and @tr.d. /we shall ndit you and

the Company in wrin€ ih 6* of any charye in my/our .m.it addEs or wiihdrtuat ot myl

Sisnalure of the Member/shareholde.



FORM OF PROXY

PoMr Limlted lTheComEryl doherebvaoeoint.being a shareholder of the Saif

who is/are also a sha€holder of ihe sard comp.ny, as hyloui pdy in my/ou. absenF and to 6t€ for
me/usattheAnnualGeneElMeerinsoltheCompanytobeheldonApil30,2015,ThuEdayatll:00
A.M. at Kukum Plaza, BlueArca,lslamabad and al anyadjou.nm€nlthercofinlh€eme m:nnerasr/

re mlselr/ou6elves would vot€ ir peEonally present at such meetins.

As wtrne$ my/ourh.nds 
'n 

thE d.v of

(Note: sisialure should asree wilh the spe. men signatu.es rcgist€€d with th€ company/shar.

No Pro{yshallbevalid unlesdulysicned alonEwnhlenuesbmpand in.aseof.ompanyshould be
erecuted under its.ommon sealondersiSned by its aurhofied pe6oh.
1. This nnrumenl appohing a proxy, duly ompld.d, nust b€ E.eived d the reBi5tered Otrce of

the cofrpanyat kukuh Plaa, Blue Area, klamabad notlaterthan,A houu b€fore the time of
ho dingtheAnnualGeneEl Meenna.

2. Atlested .opi€s ol the cN c or the pa$pon ot hen.ficial own.6 shall be furiished with th€ pory

The poxy shallprodue h soriginalcNlcororsinalpasportattherime ofrhe Meetinc,
n.ase of corporate enity, rhe Boadt resolutioi /powerofatlorn€ywithsp.cimen sicn*oE of
ihe nominee sha I be fumished alons with prdy form to rhe company.



The Company Secretary

SAIF POWER LIMITED
Kulsum Plaza, Jinnah Avenue,
Blue Area,
lslamabad
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