REPORT OF THE DIRECTORS
FOR THE NINE MONTHS ENDED MARCH 31, 2007

The Directors have pleasure in presenting the financial statements (un-audited) for the
nine months ended March 31 2007 (the ““Period”).

The principle activities of the Company are to own, operate and maintain a multi-fuel
combined cycle gas turbine power station of fifteen generating units with a nameplate
capacity of 1,600 MW.

Over the Period, the power plant generated 5542 GWh of electricity, resulting in a load
factor of 62.8% with an overall availability of 82.3%, (94.2% excluding planned
overhauls). The fuel mix for the dispatched output to our customer WAPDA was 65.8%
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PROFIT AND LOSS ACCOUNT FOR THE
NINE MONTHS ENDED MARCH 31, 2007 (UN-AUDITED)

For the Quarter Cumulative
Jan 07-Mar 07 Jan 06-Mar 06 Jul 06-Mar 07 Jul 05-Mar 06
Note (Rupees in thousand)

Sales 8,490,813 8,907,457 25900,516 23,522,830
Cost of sales 8 (6,232,297) (6,362,893) (19,625,196) (16,286,500)




CASH FLOW STATEMENT FOR THE NINE MONTHS
ENDED MARCH 31, 2007 (UN-AUDITED)

Jul 06-Mar 07 Jul 05-Mar 06
Note (Rupees in thousand)

Cash flows from operating activities

Cash generated from operations 10 599,544 8,269,362



STATEMENT OF CHANGES IN EQUITY FOR THE
NINE MONTHS ENDED MARCH 31, 2007 (UN-AUDITED)

(Rupees in thousand)

Un-appro-
Share Capital priated
capital reserve profit Total

Balance as on



SELECTED NOTES TO THE FINANCIAL STATEMENTS FOR
THE NINE MONTHS ENDED MARCH 31, 2007 (UN-AUDITED)

1. These financial statements are un-audited and are being submitted to the
shareholders as required by Section 245 of the Companies Ordinance,
1984,

2. The accounting policies adopted for the preparation of these financial
statements are the same as those applied in the preparation of preceding
published financial statements of the company for the year ended June 30,
20086.




The issue of WPPF has also taken up by the Government and a meeting
took place involving Ministry of Water & Power, Private Power
Infrastructure Board (PPIB), WAPDA Power Privatization Organization
(WPPO), Ministry of Labour, HUBCO and the company to formally
discuss the issue. A strong case was put up by PPIB, supported by
WPPO, HUBCO and the company. The Ministry of Water & Power
supported the case and stated that they would request the Ministry
of Finance to exempt Independent Power Producers (IPPs), who had
no workers under the Act, from the payment of WPPF

The matter was then referred to Economic Coordination Committee
(ECC), ECC formed a sub committee to look into the matter and to




Mar - 07 Jun-06
(Rupees in thousand)

7. Property, plant & equipment

Opening book value 22,695,516 23,679,537
Add: Additions during the period -note 7.1 63,697 659,154

22,759,213 24,338,691

Less: Disposals during the period

at book value 1,029 53,242




10.

Period end balances

Receivable from related parties
Payable to related parties

Cash generated from operations

Mar-07 Jun-06
(Rupees in thousand)

8,493,599 3,123,505
605 1,103

Jul 06-Mar 07 Jul 05-Mar 06
(Rupees in thousand)




FLYSHIA

Nd'woo 0ode Mmm :2USgap  Yd wod 0adex @ ojul

uelisied ‘peqewels| ‘T/9 - 4 ueisied ‘gelund uelisied ‘0995 aloye

0€ "ON 193.1S ‘ZT 'ON yrebueyezniy 1011SIq ‘NPPY 10 Biagno ‘preasinog ureiN-z/

painwi Auedwo) Jamod Nppy 103 x3|dwo) 1Iamod nppy 103 anuad apell bippis ‘voi
ERIEE(ONeERENSE! panwi] Auedwod 1smod Nppy 103 pauwi Auedwod 1smod nNppy 10
123rodd ¥43IMmod 301440 J1LVH0dH0D

SRl V)|

a1eolIaD [eI1s0d Japun

1S0d X1004d




